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HANOI - THANH HOA BEER JOINT STOCK COMPANY AND ITS SUBSIDIARY
Address: No. 152 Quang Trung Street, Hac Thanh Ward, Thanh Hoa Province

e

REPORT OF THE BOARD OF MANAGEMENT

The Board of Management of Hanoi — Thanh Hoa Beer Joint Stock Company (hereinafter referred to as

the “C.ompany”) presents its Report and the consolidated financial statements of the Company for the
financial year ended 31/12/2025.

Overview

Hanoi - Thanh Hoa Beer Joint Stock Company, formerly known as Thanh Hoa Beer Joint Stock
Company, was converted from a state-owned enterprise and operates under Business Registration
Certificate No. 2800791192 issued by the Department of Planning and Investment of Thanh Hoa

lz)govince on March 24, 2004. The 13th amended Business Registration Certificate was issued on July 15,
23,

The main operations of the Company are: Production and trading of beer products.

The Company's head office is located at No.152 Quang Trung Street, Hac Thanh Ward, Thanh Hoa
Province.

Subsequent Events After the Reporting Date

There were no material events occurring after the date of the financial statements that require
adjustment to or disclosure in the financial statements..

The Board of Directors, the Board of Management, and the Board of Supervisors during the year
and as at the date of this Report were as follows:

Board of Directors

Mr. Bui Truong Thang Chairman

Mr. Nguyen Kien Cuong Vice Chairman
Mr. Luong Xuan Dung Member

Mr. Le Anh Tuan Member

Mr. Do Truong Giang Member

Board of Management

Mr. Nguyen Kien Cuong Director
Mr. Do Truong Giang Deputy Director
Mr. Phung Van Quynh Deputy Director

Board of Supervisors

Mr. Nguyen Duy Ha Head of the Board
Mr. Nguyen Minh The Member
Mr. Tran Duc Giang Member

The legal representative during the year and as at the date of this Report

Mr. Nguyen Kien Cuong Director




HANOI - THANH HOA BEER JOINT STOCK COMPANY AND ITS SUBSIDIARY
Address: No. 152 Quang Trung Street, Hac Thanh Ward, Thanh Hoa Province

REPORT OF THE BOARD OF MANAGEMENT (CONTINUED)

AUDITOR

NVA Audit Company Limited has performed the audit of the consolidated financial statements for the
year 2025 of the Company.

Statement of the Board of Management s’ responsibility for the consolidated financial statements

The Board of Management of the Company is responsible for the preparation of the consolidated
financial statements which present fairly and truly the consolidated operating situation, the consolidated
income statement and the consolidated cash flows of the Company during the year. During the
preparation of the consolidated financial statements, the Board of Management of the Company
commits that it has complied with the following requirements:

Selecting appropriate accounting policies and applying them consistently;
*  Making reasonable and prudent judgments and estimates;

* Preparing and presenting the consolidated financial statements in accordance with applicable
accounting standards, accounting regulations, and prevailing legal requirements;

*  Preparing the consolidated financial statements on a going concern basis unless it is inappropriate
to presume that the Company will continue its operations.

* Establishing and maintaining an effective internal control system to minimize the risk of material
misstatements caused by fraud or error in the preparation and presentation of the consolidated
financial statements.

The Board of Management ensures that the accounting books are properly maintained to reflect the
Company’s financial position with reasonable accuracy at any given time and that the consolidated
financial statements comply with the prevailing regulations of the State. The Board of Management is
also responsible for safeguarding the Company’s assets and for taking appropriate measures to prevent
and detect fraud and other irregularities.

The Board of Management of the Company approves and commits that the accompanying consolidated
financial statements present fairly and truly the financial position of the Company as at 31/12/2025, as
well as the consolidated income statement and the consolidated cash flows for the financial year then
ended, in accordance with Vietnamese accounting standards and accounting regime and in compliance
with the relevant current regulations.

Director

Thanh Hoa, 03 March 2026
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No : 09.07.1.425/BCTC/NVA

INDEPENDENT AUDITORS’ REPORT

To: The Sharcholders, the Board of Directors, and the Management
Hanoi - Thanh Hoa Beer Joint Stock Company

We have audited the accompanying consolidated financial statements of Hanoi — Thanh Hoa Beer Joint
Stock Company, prepared on 03/03/2026, from page 06 to page 41, comprising the consolidated
balance sheet as at 31/12/2025, the consolidated income statement, the consolidated cash flow statement
for the financial year then ended and the notes to the consolidated financial statements.

Management’s Responsibility

The Company’s Management is responsible for the preparation and fair presentation of the consolidated
financial statements in accordance with Vietnamese Accounting Standards, the Vietnamese Enterprise
Accounting System, and relevant legal regulations related to the preparation and presentation of
consolidated financial statements. Management is also responsible for such internal control as it
determines is necessary to enable the preparation and presentation of consolidated financial statements
that are free from material misstatement, whether due to fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on the consolidated financial statements based on our audit.
We conducted our audit in accordance with Vietnamese auditing standards. Those standards require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance as
to whether the Company’s consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the consolidated financial statements. The procedures selected depend on the auditors’ judgement,
including the assessment of the risks of material misstatement of the consolidated financial statements
due to fraud or error. In making those risk assessments, the auditors considered the Company’s internal
control relevant to the preparation and fair presentation of the consolidated financial statements in order
to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Management, as well as evaluating the overall presentation of the
consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion




Auditors® opinion

In our opinion, the consolidated financial statements present fairly and truly, in all material respects, the
consolidated financial position of Hanoi — Thanh Hoa Beer Joint Stock Company as at 3171272025, as
well as the consolidated income statement and the consolidated cash flows for the financial year then
ended, in accordance with Vietnamese accounting standards, Victnamese enterprise accounting regime
and the relevant legal regulations relating to the preparation and presentation of the consolidated
financial statements.

Other matter

The consolidated financial statements for the financial year ended 31/12/2024 werce auditcd_ h_y another
audit firm. The Independent Auditors’ Report dated 04/03/2025 expressed an unqualified opinion.

uditing Company Limited
neral Director Auditor

Nguyen Chi Thanh

: Certificate No: 1732-2023-152-1 Auditor’s Certificate No: 2819-2024-152-1

Ho Chi Minh City, 4 Mad 2026




HANOI - THANH HOA BEER JOINT STOCK COMPANY AND ITS SUBSIDIARY
Address: No.152 Quang Trung Street, Hac Thanh Ward, Thanh Hoa Province
CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEET

As at 31 December 2025
Unit: VND

ASSETS Code | Note E"y‘l:rf B"g‘““"’yge;’:
A. CURRENT ASSETS 100 234,115,120,467 | 221,519,930,302
I.Cash and cash equivalents 110 V.1 30,971,242,087 44,509,710,192
1. Cash 111 18,971,242,087 39,509,710,192
2. Cash equivalents 112 12,000,000,000 5,000,000,000
II. Short-term financial investment 120 6,100,000,000 38,100,000,000
1. Trading securities 121 - =
2. Provision for devaluation of trading 122 = =
securities
3. Investments held to maturity dates 123 V.2 6,100,000,000 38,100,000,000
III. Short-term accounts receivable 130 135,566,494,813 72,508,893,904
1. Receivable from customers 131 V.3 118,997,744,905 56,648,533,851
2. Short-term prepayments to suppliers 132 V.4 5,504,134,196 4,529,033,717
3. Short-term inter-company receivable 133 - -
4. Receivable according to the progress of 134 = B
construction contracts
5. Receivable on short-term loans 135 = -
6. Other receivable 136 V.S 14,292,413,165 14,559,123,789
7. Provision for short-term bad debts 137 V.6 (3,227,797,453) (3,227,797,453)
8. Deficient assets to be treated 139 - R
IV. Inventories 140 61,477,383,567 65,678,081,335
1. Inventories 141 V.7 61,477,383,567 65,678,081,335
2. Provisions for devaluation of 149 R }
inventories
V. Other current assets 150 - 723,244,871
1. Short-term prepaid expenses 151 . )
2. VAT deductible 152 . )
3. Taxes and accounts receivable from the 153 V.15 . 723,244,871
State
4. Transaction of repurchasing the 154 ; A
Government's bonds
5. Other current assets 155 - -
B. LONG-TERM ASSETS 200 64,090,367,762 |  58,488,749,476
1. Long-term accounts receivable 210 10,000,000 10,000,000
1. Long-term accounts receivable from 211 - -

customers
2. Long-term prepayments to suppliers 212 . .
3. Working capital in affiliates 213 ) -
4. Long-term inter-company receivable 214 - -
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HANOI - THANH HOA BEER JOINT STOCK COMPANY AND ITS SUBSIDIARY
Address: No.152 Quang Trung Street, Hac Thanh Ward, Thanh Hoa Province
CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEET (continued)
As at 31 December 2025

Unit: VN
ASSETS Code | Note E“y‘l:rf Beg‘""";’i::
5. Reccivable on long-term loans 215 § -
6. Other long-term receivable 216 V.5 10,000,000 10,000,000
7. Provision for long-term bad debts 219 - -
I1. Fixed assets 220 41,150,219,712 46,351,575,773
1. Tangible assets 221 | V.11 36,793,884,949 41,764,407,677
Historical costs 222 560,831,231,374 | 582,505,154,267
Accumulated depreciation 223 (524,037,346,425) | (540,740,746,590)
2. Financial leasehold assets 224 ' -
Historical costs 225 - =
Accumulated depreciation 226 - -
3. Intangible assets 227 | V.12 4,356,334,763 4,587,168,096
Historical costs 228 8,262,859,922 8,262,859,922
Accumulated depreciation 229 (3,906,525,159) (3,675,691,826)
ITI. Investment property 230 - -
Historical costs 231 - -
Accumulated depreciation 232 : =
IV. Long-term assets in progress 240 2,876,033,325 1,348,784,248
1. Long-term operating expenses in 241 5 )
progress
2. Construction in progress 242 V.8 2,876,033,325 1,348,784,248
V. Long-term financial investment 250 - .
1. Investment in subsidiaries 251 5 :
2. Investment in associates and joint 252 = -
ventures
3. Investment, capital contribution in 253 . N
other entities
4. Provision for long-term financial 254 = .
investment
5_Investment held until maturity date 255 = .
VI. Other long-term assets 260 20,054,114,725 10,778,389,455
1. Long-term prepaid expenses 261 V.9 19,418,031,933 10,062,016,220
2. Deferred income tax assets 262 | V.10 636,082,792 716,373,235
3. Long-term equipment, materials, spare 263 5 5
parts
4. Other long-term assets 268 B .
5. Goodwill 269 . 5
TOTAL ASSETS 270 298,205,488,229 280,008,679,778




HANOI - THANH HOA BEER JOINT STOCK COMPANY AND ITS SUBSIDIARY
Address: No.152 Quang Trung Street, Hac Thanh Ward, Thanh Hoa Province
CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEET (continued)

As at 31 December 2025

Prepared by

Thanh Hoa, 03 March 2026

Q/V

Phung Sy Huu

] Unit: VND
End of Beginning of
CAPITAL SOURCES Code | Note year year
A. LIABILITIES 300 150,175,442,039 | 132,430,776,813
L. Current liabilities 310 136,317,622,685 | 122,567,574,087
1. Short-term payable to suppliers 311 | V.13 7,156,229,872 6,577,190,637
2. Short-term advances from customers 312 | V.14 32,424,119,736 | 31,923,466,488
3. Taxes and other obligations to the State 313 | V.I5 21,977,317,907 | 15,995,028,487
Budget
4. Payable to employees 314 12,897,139,163 | 11,755,517,366
5. Short-term accrued expenses 315 | V.16 135,762,570 205,000,000
6. Other payable 319 | V.17 55,434,649,423 | 53,300,861,003
7. Short-term financial leasehold loans and 320 | V.18 5,000,000,000 -
debts
8. Bonus and welfare funds 322 1,292,404,014 2,810,510,106
I1. Long-term liabilities 330 13,857,819,354 9,863,202,726
1. Long-term payable to suppliers 331 | V.13 312,904,575 312,904,575
2. Other long-term payable 337 | V.17 13,544,914,779 9,550,298,151
B. OWNER'S EQUITY 400 148,030,046,190 | 147,577,902,965
1. Owner's equity 410 | V.19 147,640,046,190 | 147,187,902,965
1. Owner's contribution capital 411 114,245,700,000 | 114,245,700,000
- Common shares with voting right 4lla 114,245,700,000 | 114,245,700,000
- Preferred shares 411b = -
2. Share premiums 412 4,078,650,000 4,078,650,000
3. Development investment fund 418 19,425,742,547 | 19,425,742,547
4. Retained profit after tax 421 9,889,953,643 9,437,810,418
- Retained profit after tax accumulated 421a 5,626,211,704 5,626,211,704
by the end of the previous year
- Retained profit after tax of the current | 421b 4,263,741,939 3,811,598,714
year
IL. Other sources and funds 430 390,000,000 390,000,000
1. Funding sources 431 390,000,000 390,000,000 |
%
TOTAL CAPITAL SOURCES 440 298,205,488,229 | 280,008,679,778 |
Chief Accountant




HANOI - THANH HOA BEER JOINT STOCK COMPANY AND ITS SUBSIDIARY
Address: No.152 Quang Trung Street, Hac Thanh Ward, Thanh Hoa Province
CONSOLIDATED FINANCIAL STATEMENTS

T e S T T T e o

CONSOLIDATED INCOME STATEMENT

Year 2025
Unit: VND
ITEMS Code | Note Current year ' Previous year
1. Revenue from sale of goods and 01 VI.1 1,719,496,914,729 | 1,655,106,128,284
rendering services
2. Deductions 02 V1.2 41,928,252,001 30,521,737,882
3. Net sales 10 1,677,568,662,728 | 1,624,584,390,402
4. Costs of goods sold and services 11 VI3 1,557,096,802,540 | 1,506,753,078,857
rendered
S. Gross profit 20 120,471,860,188 117,831,311,545
6. Financial income 21 Via 1,188,505,489 1,907,090,280
7. Financial expenses 22 VLS 127,801,360 22,630,137
In which: Loan interest expenses 23 127,801,360 22,630,137
8. Profit from joint venture and associates 24 - -
9. Selling expenses 25 VI.8 149,073,561,512 135,498,938,959
10. General administration expenses 26 VI.9 42,175,801,933 43,093,747,671
11. Net operating profit 30 (69,716,799,128) (58,876,914,942)
12. Other income 31 VL6 78,952,952,731 69,585,848,858
13. Other expense 32 V1.7 3,119,213,544 4,764,451,952
14. Other profit 40 75,833,739,187 64,821,396,906
15. Profit before tax 50 6,116,940,059 5,944,481,964 1\
16. Current corporate income tax expense 51 VI.11 1,772,907,677 2,01 5,086,5583
17. Deferred corporate income tax 52 80,290,443 117,796,692 4)
expenses
18. Profit after corporate income tax 60 4,263,741,939 3,811,598,714
19. Profit after tax for parent company 61 4,263,741,939 3,811,598,714
shareholders
20. Profit after tax for uncontrolled 62 5 .
shareholders
21. Basic earnings per share 70 VIL.12 235 250
22. Diluted eamings per share 7 VLI2 235 250
Prepared by Chief Accountant

jw,ld‘ﬁ/

Q/L/

Doan Thi Nhu Hoa

Thanh Hoa, 03 March 2026

Phung Sy Huu

Nguyen Kien Cuong
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CONSOLIDATED FINANCIAL STATEMENTS

HANOI - THANH HOA BEER JOINT STOCK COMPANY AND ITS SUBSIDIARY
Address: No.152 Quang Trung Street, Hac Thanh Ward, Thanh Hoa Province

(Under indirect method)

CONSOLIDATED CASH FLOW STATEMENT

Year 2025
Unit: VND
ITEMS Code | Note Current year Previous year
L. Cash flows from operating activities
1. Profit before tax 01 6,116,940,059 5,944,481,964
2. Adjustments
- Depreciation of fixed assets and 02 8,275,805,401 10,047,190,858
investment property
- Provisions 03 - -
- Gain and loss from exchange rate | 04 - =
differences due to reevaluate monetary
F items  denominated in  foreign
} currencies
- Gains and losses from investing 05 (4,512,687,307) | (1,907,090,280)
' activities
l - Interest expenses 06 127,801,360 22,630,137
: - Other adjustments 07 - -
3. Profits from business activities before 08 10,007,859,513 14,107,212,679
,’ changing working capital
| - Increase or decrease in receivables 09 (62,762,990,284) 45,666,932,981
- Increase or decrease in inventory 10 4,200,697,768 (5,954,020,831)
! - Increase or decrease in payables 11 15,087,044,583 | (34,288,765,457)
- Increase or decrease in advancements 12 (9,356,015,713) 4,954,015,226
- Increase or decrease in trading 13 s =
securities
- Interest paid 14 (127,801,360) (22,630,137)
- Corporate income tax paid 15 (2,505,233,197) |  (2,887,439,853)
- Other revenues from business activities 16 273,946,666 415,855,640
- Other expenses for business activities 17 (2,747,508,972) |  (2,774,355,640)
Net cash flows from operating activities 20 (47,930,000,996) 19,216,804,608
I1. Cash flows from investing activities
1. Purchases and construction of fixed 2} (4,601,698,417) |  (4,051,626,795)
assets and other long-term assets
2. Gains from disposal and liquidation of 22 3,324,181,818 -
and other long-term assets
3. Loans given and purchases of debt 23 (10,222,387,585) (87,426,615,558)
instruments of other entities
4. Recovery of loan given and disposals 24 42,222,387,585 58,664,412,358
debt instruments of other entities
5. Investments in other entities 25 = <
6. Withdrawals of investments in other 26 5 N
entities
7. Receipts of loans given, dividends and 27 1,617,139,735 1,798,049.836
profit shared
Net cash flows from investing activities 30 32,339,623,136 | (31,015,780,159)

10




HANOI - THANH HOA BEER JOINT STOCK COMPANY AND ITS SUBSIDIARY
Address: No.152 Quang Trung Street, Hac Thanh Ward, Thanh Hoa Province
CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED CASH FLOW STATEMENT (continued)

(Under indirect method)

Year 2025
Unit: VND
ITEMS Code | Note Current year Previous year

II. Cash flows from financial

activities
1. Gains from stock issuance and 31 - -

capital contributions from

shareholders
2. Repayments of capital contributions | 32 = -

to owners and re-purchase of stocks

already issued
3. Receipts from loans 33 22,604,647,124 10,000,000,000
4. Payment of loan principal 34 (17,604,647,124) | (10,000,000,000)
5. Payment of financial lease debts 35 - =
6. Dividends and profit shared to the 36 (2,948,090,245) (3,943,431,765)

owners
Net cash flows from financial activitites 40 2,051,909,755 (3,943,431,765)
Net cash flows during the year 50 (13,538,468,105) (15,742,407,316)
Beginning cash and cash equivalents 60 44,509,710,192 60,252,117,508
Effects of fluctuations in foreign 61 - -
exchange rates
Ending cash and cash equivalents 70 V.1 30,971,242,087 44,509,710,192

Prepared by Chief Accountant

;WW

Doan Thi Nhu Hoa

Thanh Hoa, 03 March 2026

Phung Sy Huu
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HANOI - THANH HOA BEER JOINT STOCK COMPANY AND ITS SUBSIDIARY
Address: No.152 Quang Trung Street, Hac Thanh Ward, Thanh Hoa Province

CONSOLIDATED FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Year 2025

Characteristics of the Company’s Operations

Form of Ownership

Hanoi - Thanh Hoa Beer Joint Stock Company, formerly known as Thanh Hoa Beer Joint Stock
Company, was converted from a state-owned enterprise and operates under Business Registration

Certificate No. 2800791192 issued by the Department of Planning and Investment of Thanh Hoa

Province on March 24, 2004. The 13th amended Business Registration Certificate was issued on
July 15, 2025.

The Company's head office is located at No.152 Quang Trung Street, Hac Thanh Ward, Thanh
Hoa Province.

Business lines

The Company’s business line is manufacturing and trading

Business activities

The main operations of the Company are: Production and trading of beer products.

Normal Operating Cycle

The business cycle is 12 months

Corporate structure

The number of the Company’s employees as at 31/12/2025 is: 372 employees (as at 01/01/2025:
393 employees)

Total number of subsidiaries: 1
Number of subsidiaries consolidated: |
Number of subsidiaries not consolidated: 0

List of consolidated subsidiaries :

Name of subsidiary Business activities Charter Ownership Voting
— : _ i , capital interest right
Habeco Central Trading One  Trading of beer 15,000,000,000 100% 100%
Member Limited Company products

Statement on comparability of information in the financial statements

During the year, the Company had no changes in accounting policies compared to the previous

year; therefore, there was no impact on the comparability of the information presented in the
consolidated financial statements.

12
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HANOI - THANH HOA BEER JOINT STOCK COMPANY AND ITS SUBSIDIARY
Address: No.152 Quang Trung Street, Hac Thanh Ward, Thanh Hoa Province
CONSOLIDATED FINANCIAL STATEMENTS

Notes to the consolidated financial statements (continued)

II.

1.

FINANCIAL YEAR AND ACCOUNTING CURRENCY

Financial year

The Company’s financial year starts on 01 January and ends on 31 December each year.

Accounting currency

The accounting currency used in bookkeeping is Vietnam Dong (VND)

APPLICABLE ACCOUNTING STANDARDS AND REGIME
Applicable accounting regime

The Company applies the Enterprise Accounting Regime in accordance with Circular No.
200/2014/TT-BTC dated 22 December 2014 and Circular No. 53/2016/TT-BTC dated 21 March
2016 amending and supplementing Circular No. 200/2014/TT-BTC issued by the Ministry of
Finance.

Statement on compliance with accounting standards and regime

The Company has applied Vietnamese Accounting Standards and the issued implementation
guidance documents. The financial statements are prepared and presented in full compliance with
the provisions of each standard, guiding circulars, and the applicable accounting regime.

APPLIED ACCOUNTING POLICIES

Basis of Preparation for the Consolidated Financial Statements

The consolidated financial statements are prepared on an accrual basis (except for information
related to cash flows).

The consolidated financial statements include the financial statements of the parent company and
its subsidiaries. A subsidiary is an entity controlled by the parent company. Control exists when
the parent company has the power to govern the financial and operating policies of an entity in
order to obtain economic benefits from its activities. In assessing control, potential voting rights
that are currently exercisable or convertible are taken into account. The results of operations of
subsidiaries acquired or disposed of during the year are included in the consolidated income
statement from the acquisition date or up to the date of disposal of the investment in such
subsidiaries.

In cases where a subsidiary’s accounting policies differ from those applied by the Company,
appropriate adjustments are made to the subsidiary’s financial statements before they are included
in the consolidation

Y
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HANOI - THANH HOA BEER JOINT STOCK COMPANY AND ITS SUBSIDIARY
Address: No.152 Quang Trung Street, Hac Thanh Ward, Thanh Hoa Province
CONSOLIDATED FINANCIAL STATEMENTS

Notes to the consolidated financial statements (continued)

InFergompany balances, transactions, and unrealized gains arising from intragroup transactions are
eliminated in the preparation of the consolidated financial statements. Unrealized losses arising

from.intragroup transactions are also eliminated unless the transaction provides evidence of an
impairment of the asset transferred

Minority interests represent the portion of profit or net assets of subsidiaries not attributable to the
parent company's shareholders and are presented separately in the consolidated income statement
and consolidated balance sheet. Minority interests include the minority shareholders® share of the
fair value of the identifiable net assets of the subsidiaries at the date of the business combination
and the minority shareholders’ share of movements in equity since the date of the business
combination. Losses applicable to the minority interests in a subsidiary that exceed the minority
interest in the equity of that subsidiary are allocated against the interests of the Group unless the
minority has a binding obligation and the ability to cover the losses

2. Business Combinations

Business combinations are accounted for using the purchase method. The cost of a business
combination includes the fair value, at the date of exchange, of assets given, liabilities incurred or
assumed, and equity instruments issued by the Group in exchange for control of the acquiree, plus
any directly attributable costs of the business combination. The acquired identifiable assets,
liabilities, and contingent liabilities are recognized at their fair value at the acquisition date.

The excess of the cost of the business combination over the acquirer’s interest in the net fair value
of the identifiable assets, liabilities, and contingent liabilities of the acquiree at the acquisition date
is recognized as goodwill. If the cost of the business combination is less than the acquirer’s
interest in the net fair value of the identifiable assets, liabilities, and contingent liabilities of the
acquiree, the difference is recognized immediately in the consolidated income statement for the
year in which the acquisition occurs.

3.  Recognition principles for cash and cash equivalents

Cash includes cash on hand, demand deposits at banks, and monetary gold used as a store of value,
excluding gold classified as inventories used as raw materials for production or goods for sale.

Cash equivalents are short-term investments with a maturity of no more than 3 months from the
date of purchase, which are readily convertible into known amounts of cash and subject to an
insignificant risk of changes in value.

4.  Recognition principles for financial investments
Held-to-maturity investments
Held-to-maturity investments include investments that the Company has the intention and ability
to hold to maturity. Held-to-maturity investments comprise: term deposits at banks (including

promissory notes and bills), bonds, redeemable preferred shares that the issuer is required to buy
back at a specific time in the future, and other held-to-maturity investments.
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Held-to-maturity investments are recognized from the purchase date and initially measured at
purchase price plus transaction-related costs. Interest income from held-to-maturity investments
after the purchase date is recognized in the Statement of Income on an accrual basis. Interest

received prior to the Company’s holding is deducted from the carrying amount at the purchase
date.

Provision for impairment of held-to-maturity investments is made when there is conclusive

evidence that part or all of the investment may not be recoverable; such provision is recognized in
finance expenses for the year.

Recognition principles for trade receivables and other receivables
Receivables are presented at carrying amount less provision for doubtful debts.

The classification of receivables as trade receivables or other receivables is based on the following
principles:

- Trade receivables reflect receivables of a commercial nature arising from transactions, including
amounts receivable from entrusted export sales.

- Other receivables reflect non-commercial receivables not related to sale and purchase
transactions.

Provision for doubtful debts represents the value of receivables the Company expects to be
potentially unrecoverable as at the end of the accounting year. Increases or decreases in provision
balances are recognized in general and administrative expenses in the Statement of Income.

Receivables are presented as short-term or long-term based on the remaining term of such
receivables.

Recognition principles for inventories

Inventories are measured at the lower of cost and net realizable value.
Cost of inventories is determined as follows:

e Raw materials and merchandise: including purchase cost and directly related expenses
incurred to bring the inventories to their current location and condition.

e Finished goods: including cost of direct materials, direct labor, and attributable manufacturing
overheads allocated on a normal operating capacity basis.

e Work in progress: including cost of direct materials, direct labor, and manufacturing
overheads.

Net realizable value is the estimated selling price of inventories at the end of year less the
estimated costs of completion and the estimated costs necessary to make the sale.

Inventories are valued using the weighted average method and accounted for under the perpetual
method.
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Provision for inventory devaluation is made for each inventory item whose cost is higher than its
net realizable value. For unfinished service provision, the provision is calculated for each type of
service with a consolidated pricing. Increases or decreases in the provision balance for inventory
devaluation to be made at the end of the financial year are recognized in cost of goods sold.

Recognition and depreciation principles for tangible and intangible fixed assets

Fixed assets are presented at cost less accumulated depreciation. The historical cost of fixed assets
includes all costs incurred by the Company to bring the assets to the condition and location
necessary for their intended use. Subsequent expenditures are only capitalized if it is certain that
they will bring additional future economic benefits from the use of the asset. Expenses that do not
meet this condition are recognized in production and business expenses in the year.

When a fixed asset is sold or disposed of, its original cost and accumulated depreciation are
derecognized, and the resulting gain or loss is recognized in income or expenses of the year.

Depreciation of fixed assets is calculated using the straight-line method. The estimated useful
lives are as follows:

Useful life (years)
ASset catepony Current year Previous year
Buildings and structures 05-25 05-25
Machinery and equipment 05-15 05-15
Means of transportation 04-12 04 -12
Office equipment and tools 03-08 03 -08

The historical cost and useful life of fixed assets are determined in accordance with Circular No.
45/2013/TT-BTC dated 25 April 2013 of the Ministry of Finance guiding the regime on
management, use, and depreciation of fixed assets, and other applicable regulations.

8.  Recognition and allocation principles for prepaid expenses

Prepaid expenses that relate solely to production and business expenses within the period are

recognized as short-term prepaid expenses and charged to production and business expenses in the
year.

The calculation and allocation of long-term prepaid expenses into production and business
expenses of each accounting year are based on the nature and magnitude of each type of expense

to select an appropriate method and allocation basis. Prepaid expenses are amortized into
production and business expenses using the straight-line method.

9.  Recognition principles for payables and accrued expenses

Payables and accrued expenses are recognized for the amounts expected to be paid in the future

for goods and services already received. Accrued expenses are recognized based on reasonable
estimates of the payable amounts.

The classification of payables into payables to suppliers

and other payables is made based on the
following principles:
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- Payables to suppliers represent amounts payable of a commercial nature arising from
transactions for the purchase of goods, services, and assets where the supplier is an entity

independent from the Company, including amounts payable related to imports through entrusted
importers.

- Accrued expenses reflect amounts payable for goods and services received from suppliers or
already provided to customers but not yet paid due to the absence of invoices or insufficient

accounting documentation, as well as amounts payable to employees for unused leave and accrued
production and business expenses.

- Other payables reflect non-commercial amounts payable that are not related to the purchase, sale,
or provision of goods and services.

10. Accounting policies for recognition of borrowings and finance leases

The Company is required to monitor in detail the maturity of borrowings and finance lease
liabilities. Liabilities with repayment terms of more than 12 months from the reporting date of the
Financial Statements are presented as long-term borrowings and finance lease liabilities.
Liabilities due within 12 months from the end of the accounting year for which the Financial
Statements are prepared are presented as short-term borrowings and finance lease liabilities to

enable payment planning.
payment p g
ek T s 1884
For finance lease liabilities, the total lease liabilities recorded on the credit side of account 341 ~
represent the total amount payable, calculated as the present value of minimum lease payments or GT
the fair value of the leased asset. ‘HH
TO!
Borrowings and liabilitics denominated in foreign currencies must be converted into the JA
accounting currency using the actual exchange rate at the time of transaction;
- When repaying foreign currency borrowings or loans, the debit of account 341 is converted using HOZ

the actual book exchange rate specifically identified for each counterpart;

- When preparing the Financial Statements, outstanding balances of borrowings and finance lease
liabilities in foreign currencies must be revalued using the actual exchange rate at the reporting
date of the Financial Statements,

- Foreign exchange differences arising from the settlement and year-end revaluation of borrowings
and finance lease liabilities in foreign currencies are recorded in financial income or financial
expenses

11. Recognition principle for owners’ equity
Contributed capital from owners
Owners’ contributed capital is recognized based on the actual amount contributed by the owners.
Profit distribution
Profit after corporate income tax is distributed 1o sharcholders after appropriating funds in

accordance with the Company’s Charter and relevant laws and regulations, and as approved by the
General Meeting of Sharcholders.
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12.

Profit distribution to shareholders considers non-cash items included in undistributed post-tax
profits that may affect cash flows and the Company’s ability to pay dividends, such as gains from
Fevaluation of assets contributed as capital, gains from revaluation of monetary items, financial
nstruments, and other non-monetary items

Dividends payable to shareholders are recognized as liabilities in the Company’s Balance Sheet
after the issuance of resolutions of the Annual General Meeting of Shareholders, resolutions of the

Board of Management, and the ex-dividend date announcement by the Vietnam Securities
Depository.

Other funds

Other funds are appropriated and utilized in accordance with the Company’s Charter and
resolutions approved annually by the General Meeting of Shareholders.

Recognition principle for revenue and income

Revenue is recognized when the Company is likely to receive economic benefits and such benefits
can be reliably measured. Revenue is measured at the fair value of the consideration received or
receivable, net of trade discounts, sales returns, and allowances. In addition, the following specific
conditions must also be satisfied before revenue is recognized:

Revenue from sale of goods and finished products

Revenue from sale of goods and finished products is recognized when all of the following
conditions are simultaneously satisfied:

- The significant risks and rewards of ownership of the products or goods have been transferred to
the buyer;

- The Company no longer retains control over the goods as an owner or exercises control over the
goods;

- Revenue can be measured reliably. Where the contract allows the buyer to return the purchased
products or goods under specific conditions, revenue is recognized only when such specific
conditions no longer exist and the buyer no longer has the right to return the products or goods
(except where goods are returned in exchange for other goods or services);

- The Company has received or will receive the economic benefits from the sale transaction;

- The costs related to the sale transaction can be determined.

Revenue from provision of services

Revenue from provision of services is recognized when the outcome of the transaction can be
measured reliably. Where the service provision relates to multiple periods, revenue is recognized
in the period based on the stage of completion at the end of the accounting period. The outcome of
the service transaction is determined when the following conditions are satisfied:

- Revenue can be measured reliably. Where the contract allows the buyer to return the purchased

service under specific conditions, revenue is recognized only when such specific conditions no
longer exist and the buyer no longer has the right to return the service.

18
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13.

- It is probable that the economic benefits associated with the transaction will flow to the
Company;

- The stage of completion of the transaction at the end of the financial year can be measured
reliably;

- The costs incurred for the transaction and the costs to complete the service transaction can be
measured reliably.

Interest income

Interest income is recognized on an accrual basis, determined based on the balance of the deposit
accounts and the effective interest rates for each period.

Dividends and distributed profits

Dividends and distributed profits are recognized when the Company is entitled to receive such
dividends or profits from its equity investments. Dividends received in the form of shares are only
tracked in terms of the increased number of shares, without recognizing the value of shares
received.

Sales deductions

This item reflects amounts that are deducted from revenue from sales of goods and provision of
services arising during the period, including: trade discounts, sales returns, and reductions. This
account does not reflect taxes deductible from revenue such as value added tax on output
calculated using the direct method

Sales revenue deductions are made as follows:

- Trade discounts, sales reductions, and sales returns arising in the same period as the sale of
products, goods, and services are deducted from the revenue of the period in which they arise;

- In case the products, goods, or services were sold in previous periods but commercial discounts,
sales returns, or sales allowances arise in subsequent periods, the Company shall reduce revenue
in accordance with the following principle:

+ If the products, goods, or services sold in previous periods are subject to discounts, commercial
discounts, or returns arising before the date of issuance of the consolidated financial statements,
the accountant shall consider this as an adjusting event after the balance sheet date, and reduce
revenue in the financial statements of the reporting period (previous period).

+ If the products, goods, or services are subject to discounts, commercial discounts, or returns
after the date of issuance of the financial statements, the Company shall reduce revenue in the
period in which such events arise (subsequent period).

Principles for Recognition of Cost of Goods Sold

Cost of goods sold is recognized in accordance with the revenue generated during the period and
in compliance with the prudence principle.

For direct material costs consumed in excess of normal levels, labor costs, and manufacturing
overheads that are not allocated into the value of finished goods inventories, such costs shall be
immediately recognized into cost of goods sold (after deducting any compensation, if any), even
when the products or goods have not yet been determined as sold.
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14.

15.

16.

Provisions for inventory devaluation are recognized into cost of goods sold based on the quantity
of inventories and the difference between the net realizable value being lower than the original
cost of inventories. When determining the volume of inventories subject to devaluation provision,
the accountant must exclude the volume of inventories that have been contracted for sale (with net
realizable value not lower than the carrying value) but not yet delivered to customers, provided
that there is sufficient evidence indicating that the customer will not cancel the contract.

Principles for Recognition of Selling Expenses and General and Administrative Expenses

Selling expenses reflect actual costs incurred during the process of selling products, goods, and
providing services, including expenses for product promotion, advertising, sales commission,
product warranty (excluding construction activities), preservation, packaging, transportation,...

General and administrative expenses reflect the Company’s general management expenses,
including expenses for salaries of administrative staff (salaries, wages, allowances, etc.); social
insurance, health insurance, union dues, and unemployment insurance for administrative
employees; office material costs, tools and instruments, depreciation of fixed assets used for
administration; land rental, business license tax; provisions for doubtful debts; outsourced services
(electricity, water, telephone, fax, property insurance, fire insurance, etc.); and other cash expenses
(hospitality, customer conferences...).

Principles for the Recognition of Corporate Income Tax Expenses

Corporate income tax expense recognized in the income statement includes current corporate
income tax expense and deferred corporate income tax expense

Current corporate income tax expense is determined based on taxable income and the applicable
corporate income tax rate for the current year.

Deferred corporate income tax expense is determined based on the temporary differences between
tax and accounting, non-deductible expenses, as well as adjustments for non-taxable income and
carried forward losses.

Segment Reporting

Segment reporting includes segments by business line or by geographical area.

Business segment: A distinguishable component of the Company that engages in providing
individual products or services, or a group of related products or services, and is subject to risks
and returns that are different from those of other business segments.

Geographical segment: A distinguishable component of the Company that engages in providing

products or sery ices within a specific economic environment and is subject to risks and returns that
are different from those of components operating in other economic environments.

20




Address: No.152 Quang Trung Street, Hac Thanh Ward, Thanh Hoa Province

.sq] HANOI - THANH HOA BEER JOINT STOCK COMPANY AND ITS SUBSIDIARY
[ CONSOLIDATED FINANCIAL STATEMENTS

..4...1 Notes to the consolidated financial statements (continued)

A‘j 17.  Financial Instruments
L ' Financial Assets
[ “’”] Classification of financial assets

| The Company classifies financial assets into the following categories: financial assets at fair value
AJ"' o through profit or loss, held-to-maturity investments, loans and receivables, and available-for-sale
{ ; j financial assets. The classification of these financial assets depends on the nature and purpose of
) | - the financial asset and is determined at the time of initial recognition.
[ \3 Financial assets at fair value through profit or loss

Financial assets are classified as measured at fair value through the Income Statement if they are
held for trading or designated as measured at fair value through the Income Statement at initial
recognition.

Financial assets are classified as held for trading if:

e They are acquired or incurred principally for the purpose of selling or repurchasing in the
near term,

e The Company has the intention to hold them for short-term profit;

e They are derivative financial instruments (except for derivative financial instruments that are
designated as a financial guarantee contract or an effective hedging instrument).

Held-to-maturity investments

Held-to-maturity investments are non-derivative financial assets with fixed or determinable
payments and fixed maturities that the Company has the intention and ability to hold to maturity

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market..

¥

Initial carrying value of financial assets
Financial assets are recognized on the trade date and derecognized on the settlement date. At
initial recognition, financial assets are measured at purchase price/issue cost plus directly

attributable transaction costs.

Financial liabilities

o

The Company classifies financial liabilities into the following categories: financial liabilities
measured at fair value through the Income Statement, and financial liabilities measured at
amortized cost. The classification of financial liabilities depends on the nature and purpose of the
financial liability and is determined at the time of initial recognition.

o

Financial liabilities measured at fair value through the Income Statement

Financial liabilities are classified as measured at fair value through the Income Statement if they
are held for trading or designated as measured at fair value through the Income Statement at
initial recognition.
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18.

Financial liabilities are classified as held for trading if:
® They are issued or incurred principally for the purpose of repurchasing in the near term;
® The Company has the intention to realize short-term profit;

* They are derivative financial instruments (except for derivative financial instruments that are
designated as a financial guarantee contract or an effective hedging instrument).

Financial liabilities measured at amortized cost

Financial liabilities measured at amortized cost are determined by the initial recognition amount
of the financial liability, minus principal repayments, and adjusted by the cumulative amortization
using the effective interest method of the difference between the initial amount and the maturity
amount, less any reductions (directly or through the use of an allowance account) for impairment
or uncollectibility.

The effective interest method is a method of calculating the amortized cost of a financial liability
or group of financial liabilities and allocating interest expense over the relevant period. The
effective interest rate is the rate that exactly discounts the estimated future cash payments or
receipts over the expected life of the financial instrument or a shorter period, if appropriate, to the
net carrying amount of the financial liability.

Initial carrying value of financial liabilities

At initial recognition, financial liabilities are measured at issuance value plus transaction costs
that are directly attributable to the issuance of the financial liabilities.

Equity instruments

Equity instruments are contracts that evidence a residual interest in the assets of the Company
after deducting all of its liabilities

Related parties
Parties are considered to be related if one party has the ability to control or exert significant

influence over the other party in making financial and operating policy decisions. Parties are also
considered related if they are subject to common control or common significant influence.

In considering related party relationships, the substance of the relationship is given more
importance than the legal form.

Transactions with related parties are disclosed in Note VII.2
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Ve rs\*ll)DITlONAL INFORMATION ON THE ITEMS PRESENTED IN THE BALANCE
SHEET

1. Cash and cash equivalents

End of year Beginning of year

VND VND

Cash . 3,121,383,350 2,966,706,180
Cash in bflnks 15,849,858,737 36,543,004,012
Cash equivalents 12,000,000,000 5,000,000,000
Total 30,971,242,087 44,509,710,192

(‘)'Note: Including VND 5.000.000.000 of time deposits with maturities of less than 03 months
which are pledged at Joint Stock Commercial Bank for Foreign Trade of Viet Nam — Bac Thanh
Hoa Branch to secure the credit facility contract No. 53088/2025/DV dated 12/05/2025

Held-to-maturity investments

The balance as at 31/12/2025 represents time
deposits with maturities from 6 months to 12
months at the following banks

Vietnam Joint Stock Commercial Bank for
Industry and Trade — Sam Son Branch
Vietnam Bank for Agriculture and Rural
Development — Thanh Hoa Branch

Total

Receivable from customers

Hanoi Beer Alcohol and Beverage Joint Stock
Corporation
Pacific Food & Beverage Trading Company
Limited
Thanh Hoa Service Company Limited
Thien Thanh Company Limited
Other related parties
Total

Receivables from related parties — see Note V11,2

Cost Book value

VND VND
5,000,000,000 5,000,000,000
1,100,000,000 1,100,000,000
6,100,000,000 6,100,000,000
End of year Beginning of year
VND VND
52,245916,152 31,241,102,656
56,926,282,616 =
5,076,914,150

5 2,607,429,125
_9,825,546,137 17,723,087,920

2 6/
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4. Short-term prepayments to suppliers

End of year Beginning of year
VND VND
Khai Minh International Trading Company 1,077,808,330 305,466,630
Limited
Hung Phat Technical Services and Trading 1,461,456,000 =
Manufacturing Joint Stock Company
LUST.H Investment Joint Stock Company 985,881,623 -
Hanoi Beer Alcohol and Beverage Joint Stock 912,460,303 2,876,677,643
Corporation
Other parties 1,066,527,940 1,346,889,444
Total 5,504,134,196 4,529,033,717

Short-term prepayments to suppliers from related parties — see Note VII.2

5. Other receivable

End of year Beginning of year
VND VND
a, Short-term
Recelyables from packaging and bottle 7.385.716,600 7.738.297.200
deposits
Provisional receivables from deposit interest 183,716,714 612,350,960
Other receivable 6,722,979,851 6,208,475,629
Total 14,292,413,165 14,559,123,789
b, Long-term 7
Other receivable .10,000,000 10,000,000
Total 10,000,000 10,000,000

Other receivables from related parties — see Note VIL.2

6. Bad debts
End of year

Beginning of year

Original value Recoverable

value

Original value Recoverable

value

Total overdue 3,227,797,453
receivables with low

recoverability

- 3,227,797,453

Total 3,227,797,453

- 3,227,797,453
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7.  Inventories
End of year Beginning of year
Historical cost  Provision Historical cost  Provision
Raw materials and 26,395,838,869 - 30,568,533,397 -
supplies
Tools and instruments 933,993,020 - 3,478,406,432 =
Work in progress 9,759,716,381 - 12,745,388,618 =
Finished goods 3,801,877,438 - 5,908,676,165 -
Merchandise 20,585,957,859 12,977,076,723
Total 61,477,383,567 - 65,678,081,335 -
8. Long-term construction in progress costs
End of year Beginning of year
VND VND
Quang Thinh Commune Brewery 329,785,454 329,785,454
Renovation of wastewater collection system 2,404,458,056 -
separating rainwater
Renovation and upgrading of the fire 72,789,815 -
prevention and fighting system
Investment in automatic crate loading machine 69,000,000 =
Riverbank water station E 1,018.998.794
Total 2,876,033,325 1,348,784,248
9. Long - term prepaid expenses
End of year Beginning of year
VND VND
Tools and instruments, issued keg bottles and 19,000,302,031 9,214,628,142
shells
Major repair of fixed assets 417,729,902 847,388,078
Total 19,418,031,933 10,062,016,220

10. Deferred income tax assets

End of year
VND

Corporate income tax rate

Deferred income tax assets related to
deductible temporary differences and
consolidation

20%
636,082,792

25

Beginning of year
VND

20%
716,373,235
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1.

Increase, decrease in tangible fixed assets

Original cost

Beginning balance

Increase during the year

- Purchased during the year

- Construcied during the year

- Other increases

Decrease during the year

- Disposed or sold
- Other decreases
Ending balance

Accumulated depreciation
Beginning balance
Increase during the year
Decrease during the year

- Disposed or sold
Ending balance

Net book value

Beginning balance

Ending balance

Unit: VND

Buildings and Machinery and Transportation  Office equipment Total
structures equipment vehicles and tools

80,211,169,541 470,771,749,792 25,418,509,363 6,103,725,571 582,505,154,267

371,918,182 2,070,048,794 - 633,182,364 3,075,149,340

- 2,069,348,794 - 633,182,364 2,702,531,158

371,918,182 - - - 371,918,182

- 700,000 - - 700,000

- 23,405,472,142 1,342,900,091 700,000 24,749,072,233

- 23,405,472,142 1,342,900,091 - 24,748,372,233

- - - 700,000 700,000

80,583,087,723 449,436,326,444 24,075,609,272 6,736,207,935 560,831,231,374

66,918,877,400 447,561,730,684 21,367,556,030 4,892,582,476 540,740,746,590

1,792,502,359 4,209,341,848 1,281,469,451 761,658,410 8,044,972,068

- 23,405,472,142 1,342,900,091 - 24,748,372,233

- 23,405,472,142 1,342,900,091 - 24,748,372,.233

68,711,379,759 428,365,600,390 21,306,125,390 5,654,240,886 524,037,346,425

13,292,292,141 23,210,019,108 4,050,953,333 1,211,143,095 41,764,407,677

11,871,707,964 21,070,726,054 2,769,483,882 1,081,967,049 36,793,884,949

Historical cost of fully depreciated tangible fixed assets that are still in use 446,121,468,894 VND.

26
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12.

13.

Increase and decrease in intangible fixed assets

Original cost
Beginning balance
Increase during the year
Decrease during the year
Ending balance

Accumulated depreciation
Beginning balance
Increase during the year
Decrease during the year
Ending balance

Net book value
Beginning balance
Ending balance

Unit: VND

Land use rights Computer Total
software

3,752,531,000 4,510,328,922 8,262,859,922

3,752,531,000 4,510,328,922 8,262,859,922

- 3,675,691,826  3,675,691,826

- 230,833,333 230,833,333

- 3,906,525,159  3,906,525,159

3,752,531,000 834,637,096  4,587,168,096

3,752,531,000 603,803,763 4,356,334,763

Historical cost of fully depreciated tangible fixed assets that are still in use 3,565,328,922 déng.

Payable to suppliers

a, Short-term

Thai Tan Trading and
Transport Company Limited
Hanacans Joint Stock
Company

An Vuong Food Industry
Equipment Company Limited
Baosteel Can Making
Company Limited

Blue Viet Nam Industrial
Trading and Communication
Company Limited

Other payables

Total
b, Long-term
Phu Binh Production and
Trading Company Limited
Hai Au Trading and
Technical Company Limited
Viet Tung Trading and
Production Company Limited
Luong Van Thang
Other payables

Total

End of year

Value Amount likely

Beginning of year
Value Amount likely

to be paid to be paid

1,492,978,001  1,492,978,001 1,005,298,688 1,005,298,688
- - 649,110,528 649,110,528

. - 697,466,000 697,466,000
2,339,263,173  2,339,263,173 354,712,372 354,712,372
1,158,752,021  1,158,752,021 933,265,328 933,265,328
2,165,236,677  2,165,236,677 2,937,337,721 2,937,337.721
7,156,229,872  7,156,229,872 6,577,190,637  6,577,190,637
83,095,329 83,095,329 83,095,329 83,095,329
73,365,600 73,365,600 73,365,600 73,365,600
52,140,000 52,140,000 52,140,000 52,140,000
42,250,000 42,250,000 42,250,000 42,250,000
62,053,646 62,053,646 62,053,646 62,053,646
312,904,575 312,904,575 312,904,575 312,904,575

Payable to related suppliers — see Note VII.2
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Notes to the consolidated financial statements (continued)

14. Short-term advances from customers
End of year Beginning of year
VND VND
Phuong Mai Trading Company Limited 6,499,078,185 3,526,603,712
Son Hue Services and Trading Company Limited 3,199,169,013 1,388,514,833
Xuan Quang Company Limited 2,886,439,773 7,361,008,642
Other parties 19,839,432,765 19,647,339,301
Total 32,424,119,736 31,923,466,488
15. Taxes and other obligations to the State Budget
Beginning of Amount payable Amount paid End of
year during the during the year
VND year year VND
Taxes payable
Value-added tax 2,607,746,057 44,290,087,616 43,353,961,578 3,543,872,095
Special consumption 12,319,548,581 222,482,870,753 216,758,020,251 18,044,399,083 ‘
tax Jq§
Corporate income tax 1,062,196,699 1,772,907,677 2,505,233,197 329,871,179 ~
Personal income tax 5,537,150 509,798,413 456,160,013 59,175,550 TY
Other taxes - 294,238,686 294,238,686 = H
Total 15,995,028,487 269,349,903,145 263,367,613,725 21,977,317,907 JA
1
Taxes receivable é
Land tax and land 723,244,871 2,528,119,913 1,804,875,042 o =
rental [
Total 723,244,871 2,528,119,913 1,804,875,042 "

16. Short-term accrued expenses

End of year Beginning of year

VND VND
Other accrued expenses 135,762,570 205,000,000
Total 135,762,570 205,000,000
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Notes to the consolidated financial statements (continued)

17.

Other payables

a. Short-term

Trade union fees payable

Payable for bottle and keg deposits
Payable for bottle deposits to Hanoi Beer -
Alcohol - Beverage Corporation

Payable for license fees

Payable for dividends and profits

Other payable

Total

b. Long-term

Deposits and collaterals received

Loan interest payable

- Vietnam Bank for Agriculture and Rural
Development — Thanh Hoa Branch

- Vietnam Development Bank — Thanh Hoa

Branch
Other payable
Total

Other payables to related parties: See to note VII.2

End of year Beginning of year
VND VND
75,454,329 78,384,951
32,187,901,800 31,980,583,800
7,385,716,600 7,738,297,200
29,086,750 176,696,000
603,399,565 695,347,310 1
15,153,090,379 12,631,551,742 ‘
I
55,434,649,423 53,300,861,003
7,593,570,633 3,630,013,133
5,229,341,358 5,229,341,358
4,502,356,991 4,502,356,991
726,984,367 726,984,367
722,002,788 690,943,660
13,544,914,779 9,550,298,151
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18. Short-term financial leaschold loans and debts
Unit : VND
End of year Incurred during the yecar Beginning of year
Value Recoverable Increase Decrease Value Recoverable
amount amount
Short-term loans 5,000,000,000 5,000,000,000  22,604,647,124 17,604,647,124 - -
Joint Stock Commercial Bank for 5,000,000,000 5,000,000,000  13,000,000,000 8,000,000,000 - -
Foreign Trade of Vietnam — Bac
Thanh Hoa Branch (*)
Vietnam Joint Stock Commercial - - 9,604,647,124 9,604,647,124 - -
Bank for Industry and Trade — Sam
Son Branch b 2 -
Total 5,000,000,000 5,000,000,000  22,604,647,124 17,604,647,124 - -

(*) Short-term loan from Joint Stock Commercial Bank for Foreign Trade of Viet Nam — Bac Thanh Hoa Branch under the credit facility contract No.
$3088/2025/DV dated 12/05/2025. The credit limit is VND 30,000,000,000. The credit facility term is 12 months from the signing date of the contract. The
interest rate is in accordance with the Bank's regulations depending on each drawdown date. The purpose of the loan is to supplement working capital for
production and business activities. The collateral for the loan is stipulated in the time deposit balance pledge contract attached to the credit facility contract

No. 53088/2025/DV dated 12/05/2025
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Notes to the consolidated financial statements (continued)

L i e

19. Equity

a

Reconciliation of changes in equity

Beginning balance for previous ycar
Profit from the previous year
Appropriation to bonus and welfare funds
Appropriation to executive bonus funds
Dividend distribution

Beginning balance for this year

Profit for the current year

Appropriation to bonus and welfare funds
Appropriation to executive bonus funds
Dividend distribution

Ending balance of the current year

Unit: VND
Owner's Share premiums Development Undistributed Total
_contributed capital Investment Fund after-tax profit o
114,245,700,000 4,078,650,000 19,425,742,547 10,677,122,594 148,427,215,141
3,811,598,714 3,811,598,714
- (752,311,390) (752,311,390)
- (300,000,000) (300,000,000)
. o - (3,998,599,500) (3,998,599,500)
114,245,700,000 4,078,650,000 19,425,742,547  9,437,810,418 147,187,902,965
4,263,741,939 4,263,741,939
- (666,456,214) (666,456,214)
- (289,000,000) (289,000,000)
- (2,856,142,500) (2,856,142,500)
114,245,700,000  4,078,650,000 19,425,742,547 9,889,953,643  147,640,046,190
31
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b)

d)

20.

Details of owner's contribution capital

End of year

Beginning of year

7
v 7

62,835,100,000 55

51,410,600,000 45

%
vND 7
Hanoi Beer — Alcohol - Beverage 62,835,100,000 55
Joint Stock Corporation
Capital contribution from other 51,410,600,000 45
entities
Total 114,245,700,000 100

114,245,700,000 100

Transactions relating to capital with owners and distribution of dividends and profits

Current year

Previous year

Capital at the beginning of the year

Increase in contributed capital during the year
Decrease in contributed capital during the
year

Capital at the end of the year

Stocks

Number of shares registered for issuance
Number of shares sold to the public

- Common shares

Number of shares repurchased

Number of shares outstanding

- Common shares

VND VND
114,245,700,000 114,245,700,000
114,245,700,000 114,245,700,000

End of year Beginning of year
VND VND
11,424,570 11,424,570
11,424,570 11,424,570
11,424,570 11,424,570
11,424,570 11,424,570
11,424,570 11,424,570

- Par value of outstanding shares: 10,000 VND per share

Off-balance sheet items

Bad debts already written off

)
o

End of year
VND

Beginning of year
VND

0 1,195,310,556

1,195,310,556

e |
HH
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Notes to the consolidated financial statements (continued)

VI. ADDITIONAL INFORMATION ON ITEMS

STATEMENT

1. Revenue from sale of goods and rendering services

Revenue from sale of finished goods
Other revenue
Total

Revenue from related parties:

Hanoi Beer Alcohol and Beverage Joint Stock
Corporation

- Revenue excluding VAT

- Special consumption tax

Hanoi - Nghe An Beer Joint Stock Company
Hanoi — Quang Tri Beer Joint Stock Company

2. Deductions

Trade discounts
Total

3.  Costs of goods sold

Costs of finished goods, merchandise
Total

4. Financial income

Interest income from deposits

Total

Current year

PRESENTED IN

THE INCOME

Previous year

VND VND
1,717,326,593,359 1,652,794,954,613
2,170,321,370 2,311,173,671
1,719,496,914,729 1,655,106,128,284

Current year

Previous year

95,917,588,910

175,122,535,280
79,204,946,370
387,488,296

Current year

93,475,937,161

170,504,164,150
77,028,226,989
424,548,739
26,812,500

Previous year

VND VND
41,928,252,001 30,521,737,882
41,928,252,001 30,521,737,882

Current year

Previous year

VND VND
1,557,096,802,540 1,506,753,078,857
1,557,096,802,540 1,506,753,078,857

Current year
_VND

1,188,505,489
1,188,505,489

Previous year
VND

1,907,090,280

1,907,090,280
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'No(cs to the consolidated financial statements (continued)

5. Financial expenses

Loan interest expenses
Total

6.  Other income

Asset liquidation
Income from support
Other income

Total

7.  Other expense

Depreciation expenses and land rental of Nghi
Son factory

Tax arrears and penalties for late payment
Other expense

Total

8.  Selling expenses

Labour and insurance expenses
Expenses on tools, instruments, and packaging
Promotion and support expenses
Other expenses
Total

9.  General administration expenses

JLabour and insurance expenses
Land rental expenses
Other expenses

Total

34

Current year

Previous year

VND VND
127,801,360 22,630,137
127,801,360 22,630,137

Current year

Previous year

VND VND
3,324,181,818 -
73,157,528,340 67,129,529,340
2,471,242,573 2.456,319,518
78,952,952,731 69,585,848,858

Current year

Previous year

VND VND
620,502,629 1,219,390,570
456,377,131 2,171,560,191

2,042,333,784 1,373,501,191
3,119,213,544 4,764,451,952

Current year

Previous year

VND VND
17,898,932,168 15,148,157,359
9,341,463,654 6,734,478,266
91,705,642,319 91,616,847,086
_30,127,523,371 21,999,456,248
149,073,561,512 135,498,938,959

Current year

VND

17,336,800,109

P'revious year
VND

16,109,477,502

1,750,325,290 4,305,926,471
23,088,676,534 22,678,343,698
42,175,801,933 43,093,747,671
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Notes to the consolidated financial statements (continued)

10. Production costs by clement

Current year Previous year

VND VND_

Raw materials and supplies expenses 209,591,377,582 216,138,737,486
Labour expenses 60,319,427,741 57,135,192,1 1‘6
Depreciation of fixed assets expenses 8,275,805,401 10,047,190,858
Outsourced service expenses 48.538,339,316 41 .577.306..§ 10
Other expenses 115,510,476,493 113,828,065.509
Total 442,235,426,533 438,726,492,279

11.  Current corporate income tax expense
Corporate income tax payable is determined at the rate of 20% on taxable income
The Company’s tax finalization is subject to examination by the tax authorities. As the application
of laws and tax regulations to various types of transactions may be interpreted in different ways,
the amount of tax presented in the Financial Statements may be subject to change upon the

decision of the tax authorities.

The table estimating the current corporate income tax expense of the Company is presented below:

12.

Current year

Previous year

VND VND
Total accounting profit before tax 6,116,940,059 5.944,481,964
Adjustments to accounting profit to determine 1,991,522,404 4,130.950.825
taxable income
- Add-back adjustmen 4,663,804,202 6,988,541.462
+ Salary of the Board of Directors not involved 156,000,000 156.000.000
in management
+ Non-deductible expenses 4.307,804,202 6,832,541.462
- Deductible adjustments 2,672,281,798 2.857.590.637
+ Non-taxable income 2,672,281,798 2.857.590.637
Total taxable profit 8,108,462,463 10,075.432.789
Corporate income tax rate 20% 20%
Current corporate income tax expense 1,621.692.492 2.015.086.558
Corporate income tax of previous years 151,215,185 5
Total corporate income tax expense 1,772,907,677 2.015,086.558

Earnings per share

Basic carnings per share is calculated by dividing the profit or loss afler tax attributable to
ordinary sharcholders of the Company (after appropriating the bonus and weltare fund) by the
weighted average number of ordinary shares outstanding during the year.

Diluted carnings per share is calculated by dividing the profit or loss after tax attributable o
ordinary sharcholders of the Company by the sum of the weighted average number of ordinary
shares outstanding during the year and the weighted average number of ordinary shares that
\Tuuld be issued if all potential ordinary shares with a dilutive effeet were converted into ordinary
Sharces.
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Current year

Previous year
VND

VND
Profit afler tax according to accounting records 4,263,741,939
Adjustments to accounting profit/(loss) (1,575,122,971)
- Add-back adjustmen -
- Deductible adjustments 1,575,122,971
Profit or loss attributable to sharcholders (*) 2.688,618,968
Weighted average number of ordinary shares 11,424,570
outstanding during the year
Earnings per share (**)
- Basic earnings per share 235
- Diluted earnings per share 235

3,811,598,714
(955,456,214)

955,456,214
2,856,142,500
11,424,570

250
250

(*) Adjustments decreasing accounting profit in the current year arc the bonus and welfare fund,
bonus for Management provisionally calculated in accordance with the 2025 profit distribution

plan approved by the 2025 Annual General Meeting of Sharcholders on 25/04/2025

(**) Earnings per share of the previous year were restated duc to re-determination of figures for
appropriation to the bonus and welfare fund, bonus for Management in accordance with the
resolution of the 2025 Annual General Meeting of Shareholders: Refer to VIL9 page 41

There were no potentially dilutive ordinary shares during the year and as of the date of this report

VII.  OTHER INFORMATION

1. Subsequent events

There were no significant events occurring after the date of the Consolidated Financial
Statements that require adjustments or disclosures in the Consolidated Financial Statements

2. Related parties information

2,1 List of related parties

Related parties Relationship
Hanoi Beer Alcohol and Beverage Joint Stock Parent company

Corporation (! IABECO)

Hanoi — Nghe An Beer Joint Stock Company Under the same parent company

Alcohol Beverage Packaging Joint Stock
Company

Under the same parent company

Hanoi — Quang Binh Beer Joint Stock Company Under the same parent company
Ianoi — Quang Tri Beer Joint Stock Company Under the same parent company

Habeco Packaging Joint Stock Company

Within the same group

Key management personnel and related individuals include: members of the Board of Directors,
the Exccutive Board, the Chiel Accountant, and their close family members.

36
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2.2

Transactions with related parties

In addition to the revenue-generating transactions disclosed in section VI.1, during the year, the
Company incurred transactions with related partics. The principal transactions (excluding VAT)

arc as follows:

Related partics Transaction Transaction value
description VND
Current year Previous year
Hanoi Beer Alcohol and Purchase of raw 62,722,273,362 56,170,168.330
Beverage Joint Stock matcerials
Corporation
Dividend 1,570,877,500 2,199,228,500
distribution
Beer license fee 383,722,272 387.816,008
Purchase of beer 1,317,442,021,480 1,247,920,718,680
Reccipt of sales 73,157,528,340 67.129,529.340
support
Warehouse rental 1.548,456,000 -
Purchase of beer 3,631,272 -
bottles
Alcohol Beverage Packaging Purchase of bottle 4,684,980,000 4,933,640,000
Joint Stock Company caps
Habeco Packaging Joint Stock Purchase of beer 1,713,442.720 1,711,044,060
Company cartons
Habeco Trading One Member Warehouse rental = 1.177.774.296
L.imited Liability Company
Hanoi — Quang Tri Beer Joint Loading and 64,796,168 64.457.664
Stock Company unloading fee
Hanoi — Quang Binh Beer Joint  Warchouse rental 204,000,000 204,000,000
Stock Company
Loading and 8,171,881 13,449,270

unloading fee

As at the end of the accounting year, the outstanding balances with related parties were as

follows:

Related parties End of  Beginning of
R wa o _year vear
Hanoi Beer Alcohol and Receivables from sale of 52,245.916,152 31,241, IOItbS({
Beverage Joint Stock goods and support
Corporation
Prepayments receivable 912,460,303  2.876,677,643
Payable for bottles and (7,385,716,600) (7,738,297,200)
crates
Payable for royalties (29,086,750)  (176,696,000)
Habeco Packaging Joint Stock — Payable for purchase of (64,168,416) (77,355,000)
Company beer cartons
Hanoi -~ Quang Tn Beer Joint Receivables from loading 6,682,500
Stock Company and unloading services
Payable for loading and (17,059,118) (17,578,529)

unloading services
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Notes to the consolidated financial statements (continued)

Income of the Board of Directors, Board of Management, Board of Supervisors, and Chief

Accountant during the year:
Full name Position

Board of Directors and Managcm;;f Board

Bui Truong Thang  Chairman of the
Board

Luong Xuan Dung  Board Member

Le Anh Tuan Board Member

Neuven Kien Board Member

Cuong
Director
Do Truong Giang  Board Member
Deputy Director
Phung Van Quynh  Deputy Director

Board of Supervisors
Nguyen Duy Ha Head

Nguyen Minh The  Supervisory
Tran Duc Giang Supervisory
Other Key Members

Phung Sy Huu Chief
Accountant

3. Segment Information

Segment reporting by business linesisory Board

The Company’s principal business activity is the production and trading of beer products;

therefore, segment reporting by business lines is not presented

Segment report by geographical areas

The Company operates solely within the geographical arca of Vietnam

4. Collateral assets

As at 31/12/2025, the Company has pledged and mortgaged time deposit contracts at the Bank
as collateral for borrowings (see Notes V.1, V.17). In addition, the Company does not hold

collateral of other entities.

i8

Description Current year Previous year

= VND VND
Remuncration 96,000,000 96,000,000
Remuneration 60,000,000 60,000,000
Remuneration 60,000,000 60,000,000
Remuneration 60,000,000 60,000,000
Salary & Bonus 463,596,000 463,990,000
Remuneration 60,000,000 60,000,000
Salary & Bonus 343,182,000 341,000,000
Salary & Bonus 317,228,000 270.684.000
Salary & Bonus 253,389,000 257,632,000
Remuneration 36,000,000 36,000,000
Remuneration 36,000,000 36,000,000
Salary & Bonus 325,621,000 327,574,000
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S Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial
instrument or customer contract, resulting in a financial loss. The Company is exposed to credit
risk from its operating activities (primarily for receivables from customers) and from its
financial activities including bank deposits and other financial instruments.

Receivables from customers: The Company’s credit risk management for customers is based on
the Company's policies, procedures, and control processes related to credit risk management of
customers..

Outstanding customer receivables are regularly monitored. Provisioning analysis is carried out
at the reporting date on a customer-by-customer basis for major customers. On this basis, the
Company has no significant concentration of credit risk.

Bank deposits: Most of the Company’s bank deposits are placed with reputable major banks in
Vietnam. The Company considers the credit risk concentration on bank deposits to be low.

6. Liquidity risk

Liquidity risk is the risk that the Company encounters difficulty in meeting financial obligations
due to shortage of funds. The Company’s liquidity risk arises primarily from the mismatches in
the maturities of financial assets and financial liabilities.

The Company monitors liquidity risk by maintaining cash and cash equivalents at levels
deemed adequate by the Board of Management to finance its business activities and to mitigate
the effects of cash flow fluctuations.

The maturity profile of the Company’s financial liabilities based on undiscounted contractual
payments is as follows:

From 01 year From more than

orless 01 year to 05 years Total
Ending balance 134,346,364,777 13,857,819,354 148,204,184,131
loans 5,000,000,000 5,000,000,000
Payable to suppliers 7,156,229,872 312,904,575 7.469,134 447
Advances from 32,424,119,736 - 32,424,119.736
customers
Accrued expenses 135,762,570 . 135,762,570
Other payables 89,630,252,599 13,544,914,779 103,175,167,378
Beginning balance 118,983,331,720 9,863,202,726  128,846,534,446
Payable 1o suppliers 6,577,190,637 312,904,575 6.890,095.212
Advances from 31,923,466,488 - 31,923,466,488
customers
Accrued expenses 205,000,000 = 205,000,000
Other payables 80,277,674,595 9,550,208,151 89,827,972,746

The company considers the concentration risk related 10 debt repayment to be low. The
company has the ability to meet its due obligations through cash flows from operating activities
and proceeds from maturing financial assets,
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7. Market Risk

Market risk is the risk that the fair value or future cash flows of a financial in.f.trumcnt will
fluctuate due to changes in market prices. Market risk comprises three types: foreign exchange
risk, interest rate risk, and other price risk.

Foreign exchange risk:

Foreign exchange risk is the risk that the fair value or future cash flows of a financial
instrument will fluctuate due to changes in exchange rates.

The Company manages foreign exchange risk by considering current and expected market
conditions when planning for future transactions in foreign currencies. The Company monitors
risks related to financial assets and liabilities denominated in foreign currencies.

Interest rate risk:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate due to changes in market interest rates. The Company’s exposure to market interest
rate fluctuations mainly relates to short-term deposits and borrowings.

The Company manages interest rate risk by closely monitoring relevant market conditions to

determine appropriate interest rate policies that are favorable for the Company’s risk
management purposes.

The Company does not perform sensitivity analysis on interest rate risk as the risk from interes

rate fluctuations as at the reporting date is not material or the financial liabilities bear fixed
interest rates.

Other price risk
Other price risk is the risk that the fair value or future ¢

fluctuate due to changes in market prices other than th
exchange rate changes.

ash flows of a financial instrument will
ose ansing from interest rate or foreign

8. Information on Going Concern

During the year, there were no activities or events arisin
Company’s ability to continue as a going concern,
financial statements are prepared on the b
as a going concern.

g that had a significant impact on the
. I'herefore, the Company’s consolidated
asis of the assumption that the Company will continue
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9. Comparative figures

Comparative figures are the figures in the consolidated financial statements for the financial
vear ended 31/12/2024 which have been audited. Earnings per share of the previous year were
restated due to re-determination of figures for appropriation to the bonus and welfare fund
approved by the General Meeting of Shareholders in 2025. Specifically as follows :

Contents Previous year Previous year Difference
(Restated) (As reported)

Adjustments to accounting 955,456,214 1,230,065,352 (274,609,138)
profit/(loss)

Profit or loss attributable to 2,856,142,500 2,581,533,362 274,609,138
shareholders

- Basic eamings per share 250 226 24
- Diluted eamnings per share 250 226 24

Prepared by Chief Accountant

}90‘%

Doan Thi Nhu Hoa Phung Sy Huu Nguyen Kien Cuong

Thanh Hoa, 03 March 2026.




		2026-03-10T14:16:23+0700
	Nguyễn Duy Hà
	I am the author of this document




