


Dear Agencies, Departments, Partners, and all Shareholders,

On behalf of the Board of Directors of Son La Sugar Joint Stock Company (SLS), I would like to extend my 
respectful greetings, best wishes for health, and sincerest gratitude for your companionship, support, 
and profound trust in the Company throughout our recent development journey.

The 2025 – 2026 fiscal year continued to be a challenging year for the Vietnamese sugar production 
industry. The global and domestic macroeconomic landscape faced many unpredictable fluctuations: 
world sugar prices were under strong adjustment pressure due to abundant supply from major exporting 
nations; the domestic market continued to face intense pressure from smuggled sugar, trade fraud, and 
the rise of alternative sweeteners such as high-fructose corn syrup (HFCS). Furthermore, extreme weather 
with prolonged droughts and complex storms in the Northwest region directly affected yields and the 
harvesting of the sugarcane growing area. This result is a testament to the solidarity and persistent efforts 
of the Company’s employees, along with the invaluable companionship of our shareholders, partners, 
and the local community. The Board of Directors acknowledges and expresses gratitude for all these 
significant contributions.

Faced with these challenges, with the mettle of a business with a long history and a spirit of flexible 
management, Son La Sugar Joint Stock Company proactively implemented synchronized strategic 
solutions: optimizing raw material procurement processes, adjusting sales policies to closely track market 
developments, tightening cost discipline, and promoting the application of science and technology in 
production and processing. In particular, collaborating with international experts to standardize the 
refined sugar production management process has brought about significant advancements in sugar 
recovery efficiency, loss reduction, and operational cost optimization.

Thanks to the direction of the BOD, the decisive management of the BOM, and the consensus of our 
employees and sugarcane farmers, SLS has maintained financial stability, ensured healthy cash flow, 
sustained high profits, and delivered sustainable dividends to shareholders.

Entering the 2026–2027 fiscal year, the Company remains steadfast in developing on three pillars: 
stabilizing the sugarcane growing area, optimizing processing technology, and improving governance 
and expanding markets. SLS is committed to linking the interests of nearly 10,000 farming households, 
viewing sugarcane as a sustainable poverty reduction crop, while also pioneering environmental 
protection and implementing a circular economy.

Thank you very much and I wish you health, happiness, and success.

Tran Ngoc Hieu - Chairman of the Board of Directors
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1. OVERVIEW

•	 Trading Name: SON LA SUGAR JOINT STOCK COMPANY

•	 Securities code: SLS

•	 Listing Exchange: HNX

•	 Business Registration Certificate: Initially registered under No. 2403000172 on February 
20, 2008, with the 11th amendment on May 29, 2026, issued by the Department of Finance 
of Son La Province.

•	 Charter capital: 97,919,450,000 VND

•	 Owner’s capital: 97,919,450,000 VND

•	 Address: Km 34, National Highway 6 Son La - Hanoi, Mai Son Commune, Son La Province.

•	 Telephone: 02123 843274

•	 Fax:  02123 843406

•	 Website: https://miaduongsonla.vn

•	 Email: miaduongsonla.sls@gmail.com



ESTABLISHMENT AND DEVELOPMENT PROCESS

On February 01, 2008, the Son La Provincial People’s Committee authorized the Debt and 
Asset Trading Corporation (DATC) to successfully organize the General Meeting of Sharehold-
ers to establish Son La Sugar JSC, and the company officially operated under the joint-stock 
company model.

In April 2007, the Prime Minister issued Official Dispatch No. 419/TTg-NN on the arrangement 
and innovation of Son La Sugar Company. In November 2007, the Son La Provincial People’s 
Committee approved the financial restructuring and ownership conversion plan of the Company 
from a State-owned enterprise to a joint-stock company.

In August 1997, the Son La Provincial People’s Committee decided to establish a State-owned 
Enterprise – Son La Sugar Company under the Son La Provincial People’s Committee.

In April 1996, Son La Sugar Company was established on the basis that the Son La Provincial 
People’s Committee transferred the task of building the Son La Sugar Factory from the To Hieu 
State Farm; at the same time, the Factory was renamed Son La Sugar Company.

On September 16, 1995, construction of the Son La Sugar Factory began, the predecessor of 
Son La Sugar Joint Stock Company, directly managed by the To Hieu Son La State Farm.

In September 2012, the Company’s shares were listed on the Hanoi Stock Exchange (HNX) under 
the stock code SLS, opening a new stage of development with transparency and expanded 
capital mobilization channels.

On October 31, 2015, the Vietnam Debt and Asset Trading Corporation (DATC), representing 
the State’s capital contribution, officially divested all State capital in Son La Sugar JSC; from 
then on, Son La Sugar JSC no longer had State capital and operated entirely according to 
market mechanisms.

Increased the capacity of the RS sugar factory from 2,200 to 3,000 tons of sugarcane/day, 
increasing processing capacity to meet the growing needs of consumers.

Increased charter capital to 81,590 Million VND, consolidating the financial foundation for 
production expansion plans.

Continued to increase charter capital to 97,910 Million VND; at the same time, increased the 
capacity of the RS sugar factory to 5,000 tons of sugarcane/day. This was also a period of 
changing and upgrading most of the factory’s equipment, applying automation systems and 
advanced technology according to G7 standards, with many modern pieces of equipment 
imported from India and Japan.

Increased the capacity of the RS sugar factory to 5,200 tons of sugarcane/day, affirming its po-
sition in the Vietnamese sugar industry.

Benefiting greatly from the strong global sugar price cycle, SLS achieved a record profit after 
tax of over 526,000 Million VND; at the same time, it approved a record cash dividend of 200%, 
becoming one of the listed companies with the most attractive dividend policy in the market.

The Company continues its strategy of stabilizing the sugarcane growing area – optimizing 
technology – improving processing efficiency, aiming for sustainable development and 
increasing value for shareholders.

Perfected the management & executive apparatus (Mr. Tran Ngoc Hieu took over as Chairman 
of the BOD, Mr. Dang Viet Anh served as General Director); completed the registration for 
changing the 11th Business Registration Certificate on May 29, 2026; continued to maintain 
sustainable growth momentum and high financial efficiency.
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OTHER EVENTS

The General Director of Vietnam Social 

Security awarded a Certificate of 

Merit to the Company for effectively 

implementing social insurance and 

health insurance policies for employees.

The People’s Committee of Son La Province has many 

times awarded the Excellent Emulation Flag and 

Certificates of Merit to the Company for outstanding 

achievements in patriotic emulation movements.

The Executive Committee of the Vietnam 

General Confederation of Labor awarded a 

Certificate of Merit to the Company’s grassroots 

Trade Union for excellent achievements in 

the movement of skilled labor and building a 

strong trade union organization.

The Trade Union of the Agriculture and Rural 

Development Sector of Son La Province awarded the 

Flag for leading the movement of “Green – clean – 

beautiful, ensuring occupational safety and hygiene”.

The President awarded the Third-

Class Labor Medal, recognizing the 

Company’s significant contributions to  

socio-economic development.

The Prime Minister awarded the 

Excellent Emulation Flag, recognizing 

the achievement of comprehensively 

completing work tasks and leading the 

patriotic emulation movement of Son La 

Province.
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BUSINESS LINES

Son La Sugar Joint Stock Company (SLS) is no longer limited to the role of a traditional sugar producer but has 
gradually expanded and developed into a multi-industry entity following a closed-loop value chain model in 
the sugarcane sector. Operational structure includes:

Sugar production and trading: This is the core business area, 
contributing the main source of revenue for the Company. SLS currently 
produces and trades RS and RE sugar products with diverse packaging 
specifications such as 0.5 kg, 1 kg, and 50 kg, meeting the needs of the 
domestic and export markets, in which China is one of the key markets. 
Production activities are operated on a modern technology platform, 
with a processing capacity reaching over 5,000 tons of sugarcane/
day, contributing to maintaining stable product quality, improving 
productivity, and the Company’s operational efficiency.

By-products and agricultural services: The Company exploits and 
increases the value of by-products generated during the sugar production 
process, such as bagasse and filter mud, to produce microbial and organic 
fertilizers, contributing to improving raw material utilization efficiency 
and minimizing waste in production. Besides that, SLS provides new 
sugarcane varieties with high yield and quality to sugarcane farmers, 
thereby supporting the improvement of cultivation efficiency and the 
development of a stable and sustainable sugarcane growing area. This 
activity also brings benefits to both farmers and the Company, through 
improving income for sugarcane growers and ensuring a stable input 
raw material source for production activities.

       GENERAL INFORMATION

Construction of infrastructure serving production and the sugarcane 
growing area: SLS focuses on investing in and developing infrastructure 
systems serving production and the sugarcane growing area, including 
field canal systems, rural traffic roads, and production support works. 
Synchronous infrastructure investment contributes to improving cultiva-
tion efficiency, creating favorable conditions for the harvesting and trans-
portation of sugarcane to the factory, and supporting the improvement 
of production conditions and socio-economic life in the locality. Thereby, 
SLS gradually consolidates the sugarcane growing area in a stable, sus-
tainable direction and enhances the Company’s role in local economic 
development.
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Industry 
code Industry name

1072 (Main)
Sugar production. Details: Sugar production, processing, and trading of products derived 
from sugar.

0114 Sugarcane cultivation

0163 Post-harvest service activities

0161 Cultivation service activities

1080 Production of animal, poultry, and aquatic feed

2012 Production of fertilizers and nitrogen compounds

2512 Production of metal tanks, reservoirs, and containers

3320 Installation of industrial machinery and equipment

4312 Site preparation. Excluding mine detection and similar activities at construction sites

4311 Demolition

4321 Electrical installation

4330 Building completion and finishing

4632
Wholesale of food. Details: Wholesale of sugar, milk and dairy products, confectionery, and 
products processed from cereals, flour, and starch

0130 Propagation and care of agricultural seedlings

4653 Wholesale of agricultural machinery, equipment, and spare parts

4659 Wholesale of other machinery, equipment, and spare parts

1105 Production of non-alcoholic beverages, mineral water

3314 Repair and maintenance of electrical equipment

4322 Installation of water supply, drainage, heating, and air conditioning systems

3312 Repair and maintenance of machinery and equipment

Industry 
code Industry name

4329
Installation of other construction systems. Details: Installation of equipment systems in the 
construction and civil engineering industry such as: Elevators, escalators; automatic doors; 
lighting systems; vacuum systems

3311 Repair and maintenance of fabricated metal products

3511 Electricity generation from non-renewable energy sources

3512 Electricity generation from renewable energy sources

3513 Electricity transmission and distribution

4620
Wholesale of agricultural and forestry raw materials (except wood, bamboo, rattan) and live 
animals

4673 Wholesale of other construction materials and installation equipment

4101 Construction of residential houses

4933 Road freight transport

5210 Warehousing and storage of goods

4102 Construction of non-residential buildings

4671 Wholesale of solid, liquid, gaseous fuels and related products

4722 Retail sale of food

4773
Retail sale of other new goods (except automobiles, motorcycles, motorbikes, and spare parts). 
Details: Retail sale of gasoline and related products

4679
Other specialized wholesale not elsewhere classified. Details: Wholesale of fertilizers and 
other chemicals used in agriculture; Wholesale of alcohol, molasses - Trading of sugarcane 
seedlings, sugarcane raw materials

4299
Construction of other civil engineering works. Details: Construction of internal field canals and 
traffic in sugarcane growing areas.

LIST OF BUSINESS LINES

       GENERAL INFORMATION

2. BUSINESS LINES AND BUSINESS LOCATIONS

LOCATION OF BUSINESS

The company’s main products are currently being consumed strongly in key provinces and cities such as Son 
La, Hanoi, Hai Phong, Hai Duong (former), and Vinh Phuc (former). In particular, the company also owns a 
distribution network covering most of the Northern provinces, ensuring market accessibility and meeting the 
needs of consumers in this region.

SON LA SUGAR JOINT STOCK COMPANY
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•	 General Meeting of Shareholders: Consists of all shareholders with voting 
rights, is the highest decision-making body of the Company.

•	 Board of Directors:  The management body of the Company, has full authority 
on behalf of the Company to decide, exercise the rights and obligations of 
the Company, except for rights and obligations under the authority of the 
General Meeting of Shareholders.

•	 Board of Supervisors: Performs the task on behalf of shareholders to 
supervise all business activities, governance activities, and production 
management of the Company.

•	 General Director: The person managing the daily business affairs of the 
Company; under the supervision of the Board of Directors; responsible to 
the Board of Directors and before the law for the performance of assigned 
rights and obligations.

Son La Sugar Joint Stock Company operates under the following governance 
model:  General Meeting of Shareholders, Board of Directors, Board of Supervisors, 
and General Director.

GENERAL MEETING OF  
SHAREHOLDERS

BOARD OF DIRECTORS

GENERAL DIRECTOR

DEPUTY GENERAL DIRECTOR

BOARD OF  
SUPERVISORS

Subsidiaries, associated companies: None.

HR & 
ADMIN
DEPT

BUSINESS 
PLANNING

DEPT

F&A 
DEPT

TECH, 
LAB &
ENV

DEPT

RAW
MATERIAL 

FTY

SUGAR 
PROCESS

PLANT

FERTILIZER
PROD.
PLANT

AGRI. 
PRODUCTS
& TRADING

GOVERNANCE MODEL
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Stabilizing and developing 
the sugarcane growing area: 
Continue to maintain and 

gradually expand the area 

of the raw material region;  

accompany sugarcane 

farmers through supporting 

new varieties, fertilizers, and 

cultivation techniques to 

improve productivity, quality, 

and ensure a stable raw 

material source for production. 

This has been the Company’s 

consistent orientation since 

the time of equitization until 

now.

Developing and stabilizing the sugarcane growing area:

• Maintain the existing sugarcane area, while reviewing land funds and 
gradually expanding the sugarcane growing area in areas with potential, 
ensuring a stable supply source suitable for the Company’s production 
capacity.

• Continue to research, test, and multiply new sugarcane varieties with 
high yield, high sugar content, and good adaptability to climate change, 
thereby improving the efficiency of exploiting the sugarcane growing 
area.

• Strengthen the application of synchronous mechanization in cultivation, 
harvesting, and transportation stages, contributing to improving labor 
productivity, reducing costs, and optimizing production efficiency.

• Continue to implement investment and support policies regarding 
varieties, fertilizers, techniques, and infrastructure; consolidate long-
term cooperative relationships with sugarcane farmers on the basis of 
harmonious interests, creating a foundation for the stable and sustainable 
development of the sugarcane growing area.

In the medium and long term, Son La Sugar Joint Stock Company continues to focus on consolidating the 
operational foundation and improving business efficiency based on three key orientations: sustainable 
development of the sugarcane growing area – enhancing production and processing capacity – expanding 
consumption markets. On that foundation, the Company aims to maintain competitiveness, improve the 
efficiency of resource utilization, and create sustainable value for shareholders. Specifically:

     Enhancing processing capacity and technology:

• Organize review, maintenance, upgrade, and synchronous renovation of the existing production line, 
ensuring equipment operates stably, safely, and maintains a capacity of over 5,000 tons of sugarcane/day.

• Promote the application of advanced processing technology, automation, and digitization of the production 
process, thereby strictly controlling operational parameters, reducing raw material loss, improving sugar 
recovery efficiency, and ensuring the uniformity of product quality.

• Continue to invest in innovating machinery, equipment, and technology towards modernization, energy 
saving, and optimizing operational efficiency, contributing to reducing production costs, enhancing 
competitiveness, and gradually meeting international standards on quality, safety, and the environment.

• Develop towards maximizing the use and enhancing the economic value of by-products, focusing on 
producing organic fertilizers and microbial fertilizers to serve the sugarcane growing area and the market; 
at the same time, effectively exploiting bagasse, molasses, and other by-products to serve production, 
processing, and trade, contributing to forming a circular production chain, increasing value on each unit of 
sugarcane raw material.

Enhancing production 
and processing capacity: 
Continue to invest, 

improve technology, and 

promote automation of the 

production line to improve 

operational efficiency, 

maintain stable capacity, 

and optimize production 

efficiency.

Improving financial 
efficiency and increasing 
value for shareholders: 
Maintain operational 

efficiency and profitability 

at a positive level, aiming 

for an attractive dividend 

policy; while ensuring 

the harmony of interests 

between the Company, 

shareholders, and 

employees.

Improving product quality 
and brand development: 
Continue to consolidate 

the quality, reputation, 

and position of RS and RE 

sugar products; expand 

the domestic distribution 

system, while gradually 

increasing export markets.

Aiming for sustainable 
development: Link 

growth and business 

efficiency goals with 

environmental protection, 

community development, 

and the fulfillment of 

social responsibilities, 

thereby creating a 

foundation for stable, 

sustainable long-term 

development.
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4. DEVELOPMENT ORIENTATIONS 

MAIN OBJECTIVES OF THE COMPANY MEDIUM AND LONG-TERM DEVELOPMENT STRATEGY



Expanding markets and brand development:

Improve business and sales policies towards 
flexibility, proactivity, and suitability with market 
developments; at the same time, consolidate 
cooperative relationships with traditional 
customers, develop new customers, and 
gradually expand market share in the domestic 
market.

Diversify and improve the efficiency of the 
distribution system, expand consumption 
channels suitable for each customer segment 
to increase market access, accelerate the speed 
of product consumption, control inventory, 
and improve the efficiency of working capital 
utilization.

Continue to maintain and develop export 
activities, effectively exploit the Chinese market, 
and at the same time proactively research, 
approach, and expand to other potential markets 
in the region to diversify output and reduce 
dependence on any single market.

Strengthen communication, identification, and 
promotion activities for the “Son La Sugar” brand, 
gradually building a brand image associated with 
product quality, corporate reputation, and stable 
supply capacity, thereby increasing awareness, 
consolidating customer trust, and increasing 
brand value in the market.

Governance – finance – human resources:

Continue to improve financial governance 
capacity, strengthen planning, budget control, 
and cash flow management; proactively balance, 
use capital safely, effectively, and optimally, 
while strictly controlling costs to maintain 
stable profitability and improve production and 
business efficiency.

Continue to perfect the organizational 
structure towards being lean, professional, and 
efficient, linking responsibility assignment with 
capacity and work results; focus on training, 
improving professional qualifications, skills, and 
management capacity for the staff, especially 
technical human resources and the force directly 
operating the factory, meeting the requirements 
of production modernization.

Fully implement policies for employees, ensuring 
stable jobs, income, and welfare regimes; at 
the same time, continue to improve working 
conditions, strengthen occupational safety and 
hygiene, and build a professional, cohesive, and 
sustainable working environment, creating a 
foundation to attract, develop, and maintain 
high-quality human resources.

MEDIUM AND LONG-TERM DEVELOPMENT STRATEGY SUSTAINABLE DEVELOPMENT GOALS

Son La Sugar Joint Stock Company identifies sustainable development as a consistent strategic orientation, integrat-
ed into all production – business and corporate governance activities. On the basis of balancing economic growth 
goals, social responsibility, human resource development, environmental protection, and improving governance qual-
ity, the Company focuses on implementing the following main goals:

Economy:

• Maintain revenue and profit growth in a stable, sustainable 
direction, while improving capital utilization efficiency, 
profitability, and the ability to adapt to market fluctuations.

• Preserve and develop owner’s equity, maintain a reasonable 
capital structure, safe solvency, and a healthy financial 
foundation, creating room for long-term investment and 
development.

• Constantly increase value for shareholders through improving 
operational efficiency, implementing a dividend policy suitable 
for business results and reinvestment needs, ensuring stability, 
transparency, and long-term harmony of interests.

Employees:

• Ensure stable jobs, gradually improve income, and improve 
the quality of life for employees, linking the interests of 
employees with the efficiency and sustainable development of 
the Company.

• Fully and timely implement salary, bonus, welfare, insurance, 
and other benefit regimes according to the provisions of the 
law, collective labor agreements, and the Company’s internal 
policies.

• Build a safe, professional, fair, and cohesive working 
environment; focus on training, skill development, improving 
craftsmanship, and at the same time encourage the spirit of 
innovation, initiative, and improvement in production labor.
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Society:

• Continue to identify sugarcane as a key crop contributing to creating live-
lihoods and sustainable poverty reduction in the sugarcane growing area; 
strengthen connection and accompany sugarcane farmers in production 
development, applying technical advances, improving productivity, quality, 
and economic efficiency, thereby gradually improving the income and life 
of the people.

• Proactively coordinate with local authorities and the community, contrib-
uting practically to the new rural construction program, developing infra-
structure and socio-economic life in the sugarcane growing areas.

• Fully fulfill obligations to the State; actively implement and participate in 
social security programs, study promotion, community support, and char-
itable activities, demonstrating the responsibility of the business to local 
development.

Environment:

• Continue to invest, upgrade, and perfect the system for collecting and 
treating wastewater, exhaust gas, and waste generated during the 
production process, strengthen control of environmental indicators, ensure 
full compliance with legal regulations, and aim for advanced management 
standards.

• Promote a circular production model, effectively utilizing bagasse, filter 
mud, molasses, and other by-products to serve energy production, organic 
fertilizers, microbial fertilizers, and products with added value; thereby 
reducing waste, limiting environmental impact, and contributing to 
improving agricultural soil quality.

• Maintain, consolidate, and gradually expand the application of quality and 
environmental management systems according to international standards, 
including ISO 9001, ISO 14001, and standards suitable for the Company’s 
development orientation.

Corporate governance:

• Continue to perfect the corporate governance system towards transparency, professionalism, and efficiency, enhancing 
the role, responsibility, and accountability of the Board of Directors, the Board of Management, and the Board of 
Supervisors in guiding, operating, and supervising the Company’s activities.

• Perform full, accurate, and timely information disclosure, ensuring compliance with the provisions of the law on 
enterprises, securities, and the stock market; at the same time, gradually approach and apply advanced corporate 
governance practices.

• Build and maintain long-term, transparent, and harmonious cooperative relationships between the Company and 
shareholders, employees, partners, customers, sugarcane farmers, regulatory agencies, and the community, creating a 
foundation for stable and sustainable long-term development.

RISKS
In the 2025-2026 fiscal year, the global and domestic economy continued to face many complex and unpredictable 
variables. Escalating and prolonged armed conflicts in many regions (Russia - Ukraine; Iran - Israel) have led to high 
gasoline prices, along with strong fluctuations in exchange rates and interest rates, directly increasing production costs 
for businesses. For the sugar industry, the global market picture has a rather somber tone as international sugar prices in 
the first 6 months of 2026 continued a downward trend to the lowest level since the beginning of 2023, mainly due to the 
change in excess supply from major exporting nations such as Brazil, India, and Thailand.

In the domestic market, Vietnamese sugar businesses, including SLS, are under extremely intense competitive pressure. 
Firstly, the situation of smuggled sugar and trade fraud – especially the source of smuggled sugar with the risk of passing 
through Cambodia and Laos into the domestic market in very large quantities – remains complex with increasingly 
sophisticated tricks. Secondly, the sugar industry is also under pressure from synthetic sweeteners, typically the massive 
increase in imports of high-fructose corn syrup (HFCS).

Against the backdrop of that fierce competitive market, the Company proactively implemented flexible solutions, 
applying deferred payment sales policies to promote consumption and clear inventory. Regarding long-term orientation, 
to minimize market risks and increase profit margins, the Company’s leadership remains steadfast in the goal of focusing 
on the “sugarcane – sugar grain” ecosystem, while continuing to promote the biomass power project. The Company has 
also planned M&A and investment in developing new products to close the value chain in the next 3 to 5 years, thereby 
reducing general production costs and enhancing core competitiveness for the business.

As a public joint stock company listed on the Hanoi 
Stock Exchange (HNX), SLS operates within a strict legal 
framework and is subject to many important laws such as 
the Enterprise Law (amended and supplemented in 2025), 
the Securities Law (amended and supplemented in 2024), 
the Tax Law, the Commercial Law, and the Land Law.
In the 2025-2026 fiscal year, policy fluctuation risks directly 
and clearly impacted the Company’s financial results. 
Specifically, from July 01, 2025, the Value Added Tax (VAT) on 
sugar products was adjusted from 5% to 8%. The increase 
in tax obligations in the context of declining product sales 
prices caused great pressure, leading to a decrease in the 
business’s profit after tax.
Besides tax risks, the domestic sugar industry is also facing 
an important crossroads regarding trade defense policies. 
As trade defense and anti-smuggling work applied for the 
previous period is about to end, the risk of cheap sugar 
flooding the domestic market is very large. To proactively 

respond, the Company is actively working with the Vietnam 
Sugar and Sugarcane Association, closely following the 
regulations and directives of functional agencies (typically 
the August 2025 official dispatch of the Government Office 
on inspecting, evaluating the production, consumption 
situation, and impact of smuggled sugar). From there, the 
Company proposes effective control solutions, supporting 
businesses to maintain sustainable production, and 
striving to fight for the continued extension of trade 
defense measures for the next 5 years. At the same time, 
the Company always upholds legal compliance through 
proactively updating the Enterprise Registration Certificate 
(11th amendment on May 29, 2026), standardizing the list of 
36 business lines according to the newly issued Decision 
No. 36/2025/QD-TTg, thereby minimizing any legal risks 
that may arise.

ECONOMIC RISKS

LEGAL RISKS

4. DEVELOPMENT ORIENTATIONS 
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In order to ensure a stable and sustainable raw material 
source, coping with risks of shortages and especially the 
extremely extreme influence of weather (severe drought 
lasting from October 2024 to the end of April 2025), in 
the 2025-2026 fiscal year, the Company continued to 
consolidate strategic relationships with nearly 10,000 
farming households in Mai Son, Yen Chau, and Bac Yen 
districts. Before the situation where sugarcane has to 
compete fiercely with other crops in flat areas and is 
pushed to areas with sloping terrain, arid, far from the 
factory, the close connection with the people through 
linkage contracts becomes more important and vital.

The Company has been implementing synchronous 
investment and development policies for the sugarcane 
growing area, focusing on timely support so that people 
can feel secure in production. Specifically, SLS continues to 
support varieties, fertilizers, and loans for people to replant 
and replant to overcome areas of sugarcane damaged by 
drought. To solve risks regarding labor costs and difficulties 
due to small, scattered planting areas, the company 
strengthens guidance for farmers to apply synchronous 
mechanization, strictly comply with technical processes 
of cleaning grass before fertilizing, and maintain labor 
exchange teams to save on hiring labor costs, contributing 
to lowering production costs.

In particular, to cope with the risk of declining sugarcane 
quality and yield due to climate change, SLS has promoted 
the testing program for new sugarcane varieties with 
drought-tolerant, cold-tolerant, and high sugar content 
characteristics to gradually replace degraded varieties. 
Typically, the Company has put into production testing the 
Que Duong 44 variety (imported from Cao Bang) with a 
scale of 1.71 ha, the KK3 variety (imported from Nghe An) 
with a scale of 5.19 ha. Besides that, SLS also built testing 
areas for tissue culture varieties, single-bud cuttings with 
an area of 2.65 ha and initially multiplied 3.5 ha to evaluate 
adaptability before mass planting.

SLS remains steadfast in implementing the motto 
“ensuring the harmony of interests of the Business and 
sugarcane farmers”, building sustainable linkages. The 
Raw Material Enterprise has directed staff to stick to the 
area, regularly check the fields to detect pests and diseases 
early, and guide people to fertilize at the right time, in 
sufficient quantity. The management team also actively 
coordinates with village management boards to build a fair 
harvesting schedule, handle negative problems in a timely 
manner, helping farmers feel secure in intensive sugarcane 
cultivation.

Finally, to ensure the factory capacity always reaches over 
4,000 tons of sugarcane/day, the company organized and 
coordinated trucks transporting sugarcane to the factory 
smoothly, meeting processing requirements in a timely 
manner. Although the average sugarcane transport freight 
rate during the crop increased by 4.7% due to the sugarcane 
growing area being pushed far from the factory, SLS still 
makes efforts to maintain the commitment to support 
the people. Constantly propagating and mobilizing drivers 
to comply with traffic safety regulations and creating 
conditions for farmers’ children to participate in transport 
services continues to be a testament to the sharing 
and consolidation of the Company’s strong community 
relationship.

SLS consistently remains steadfast in its commitment to sustainable development, striking a balance between economic 
objectives and environmental responsibilities. Fully aware that emissions are an inevitable part of the production process, 
the Company has continuously strived to minimize environmental risks while strictly complying with environmental 
protection regulations.

Regarding wastewater and emissions, the Company maintains the operation of an advanced wastewater treatment 
system with a capacity of 2,900 m³/day and night, ensuring that all hazardous substances are thoroughly treated, while 
proactively managing the wastewater system to prevent any risk of pollution. The emission monitoring system fully 
complies with applicable regulations.

A breakthrough highlight in mitigating solid waste risks lies in circular economy initiatives. In the 2025–2026 fiscal year, the 
Company performed exceptionally well in waste collection and sorting. Specifically, the Company produced and supplied 
filter cake/press mud fertilizer derived from processing by-products, all of which was promptly consumed by local farmers 
without inventory accumulation, ensuring absolute environmental safety. Notably, to thoroughly process the abundant 
supply of bagasse, the Company is aggressively executing the Biomass Power Plant project, closely aligning with Power 
Development Plan 8 (PDP8) to expand its capacity from 9 MW to 25 MW. Currently, SLS is expediting procedures for grid 
connection to the 110 kV Mai Son substation and applying for an electricity operating license to soon commercialize 1.5 
MW of power. In addition, investment projects for “Steel-framed bagasse storage warehouses” and “Sludge/press mud 
drying sheds” are being actively pursued to optimize the storage and handling of by-products. These endeavors not 
only minimize environmental risks but also transform waste into green energy, making a tangible contribution to the 
Company’s sustainable development goals.

Besides systemic risks and industry risks, the Company also 
has to face force majeure risks, although the probability of 
occurrence is low, they always contain huge, unpredictable 
losses. In the 2025-2026 fiscal year, risks regarding natural 
disasters, floods, and abnormal climate change directly 
threatened the raw material supply chain, with the risk of 
causing serious losses to assets, the safety of employees, 
as well as stalling all factory operations. In addition, 
unexpected events such as large-scale economic crises or 
fire risks, loss of security and order in the production area 
are also challenges that cannot be taken lightly.

Clearly aware of the destructive level of these risks, SLS 
always places top priority on proactive prevention through 
a solid internal control system. Specifically, security and 

order work is always ensured absolutely through requiring 
strict implementation of the Company’s rules and 
regulations. Industrial hygiene issues are strictly complied 
with, ensuring the working environment is always clean 
and airy. In particular, fire and explosion risks are strictly 
controlled by the Company when fire prevention and 
fighting work is organized for regular inspection, fully 
equipped with equipment, and implemented very well in 
practice. Through careful preparation and timely response 
plans, SLS is always in a state of readiness to minimize 
losses, ensuring production and business activities take 
place smoothly and safely even in the most unexpected 
situations

RISKS RELATED TO RAW MATERIAL AREAS ENVIRONMENTAL RISKS

OTHER RISKS

RISKS
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1. SITUATION OF PRODUCTION AND BUSINESS 
 OPERATIONS

Sugarcane planting area Sugarcane yield Total sugarcane  
production

0101 0202 0303
8,170 61.25 500,493
Ha Tons/ha Tons

IMPLEMENTATION SITUATION COMPARED TO THE PLAN

No. Target Unit Plan Actual %Actual/Plan

01 Sugarcane planting area Ha 8,190 8,170 99.9

02 Sugarcane yield Tons/ha 57.75 61.25 106.1

03 Total sugarcane production Tons 473,000 500,493 105.8

RESULTS OF BUSINESS OPERATIONS IN THE YEAR

In the 2025–2026 fiscal year, the production and processing work of Son La Sugar Joint Stock Company 
achieved many positive results along with important technical advancements. Regarding the agricultural 
sector, the Company maintained a stable raw material area of 8,170 ha (newly planted 1,737 ha), average 
sugarcane yield reached 61.25 tons/ha (equal to 106.1% of the plan), and total sugarcane output 
purchased reached 500,493 tons (equal to 105.8% of the plan). At the processing factory, the Company 
crushed 491,815 tons of clean sugarcane, achieving an average actual crushing capacity of 4,193 tons/
day. Internal operational quality saw a marked improvement, with extraction efficiency increasing to 
96.91%, equipment operational reliability reaching 97.30%, and total recovery efficiency reaching 83.73%. 
 
A prominent breakthrough during the milling season was the automated operation of five A-massecuite 
vacuum pans, which raised the strike Brix concentration to 92–94°Bx and significantly reduced boiling time 
from 6–8 hours to 3.5–4.0 hours per batch. Concurrently, newly invested systems—such as the sulfur burner and 
new SO₂ sulfitation tower, the automated pneumatic pumping system for B-magma, and the rapid clarifier 
for mud juice—demonstrated clear effectiveness, minimizing leakages, curtailing sugar/molasses losses, and 
enhancing process stability. Coordination with the Chinese technical expert delegation also yielded tangible 
outcomes through the acquisition of specialized technical documentation, standardization of sugar boiling 
scheduling protocols, and implementation of dry milling test trials, which helped lower bagasse moisture 
and boost overall recovery efficiency across the production line.

Although facing many difficulties, the Company’s production activities in the 2025–2026 crop year still 
achieved some positive indicators and completed almost the entire set plan:

• Sugarcane growing area: reached 8,170 ha, reaching 99.9% of the set plan. In the 2025–2026 crop year, the 
Son La sugarcane raw material region continued to face many difficulties and disadvantages due to the 
influence of climate change and fierce competition with other crops. With the close, timely direction of the 
Board of Directors, the Board of Management, and the consensus and trust of sugarcane farmers, the work 
of developing the sugarcane growing area was basically maintained stably.

• Sugarcane output purchased: reached 105.8% compared to the plan because actual output was higher 
than initially expected, mainly due to the impact level of drought at the beginning of the processing crop 
being lower than forecasted; besides that, some areas had unseasonal rain, early rain, creating favorable 
conditions for sugarcane to grow and develop, thereby yield reached higher than expected.

• Technical indicators: Some internal indicators of the pressing stage were significantly improved such as 
pressing efficiency increased from 96.64% to 96.91%; bagasse moisture and bagasse Pol both decreased 
compared to the previous crop. The sugar boiling stage achieved a big step forward in discharge Brix, boiling 
time, and sugar grain quality thanks to close coordination with the advisory expert delegation.

• Refined sugar production management work: Coordination brought practical, clearest effectiveness at 
the sugar boiling stage. These results need to be standardized into a Standard Operating Procedure (SOP) 
to re-train the Factory’s team.
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No. Member Position
Number of 

shares owned
Ownership 
percentage

1 Dang Viet Anh
Vice Chairman of the BOD and  

General Director
963,878 9.84%

2 Thai Van Hung
Member of the BOD and  
Deputy General Director

0 0%

3 Nguyen Thi Khuong Chief Accountant 924 0.0094%

Date of birth: 14/09/1978

Professional qualifications: Master of Business Administration

Current position at other organizations:

	» Member of the BOD of Tipharco Pharmaceutical JSC

Number of shares currently held: 

963,878 shares, accounting for 9.84% of charter capital.

Number of shares currently held by affiliated persons:

Tran Thi Thai (Mother): 2,686,060 shares, accounting for 27.43% of charter 

capital.

Date of birth: 26/02/1972

Professional qualifications: Bachelor of Science	

Current position at other organizations:

	» Independent Member of the BOD of Tipharco Pharmaceutical JSC

Number of shares currently held: 

0 shares, accounting for 0% of charter capital

Number of shares currently held by affiliated persons:

0 shares, accounting for 0% of charter capital

Date of birth: 16/12/1969

Professional qualifications: Bachelor of Accounting	

Current position at other organizations: None

Number of shares currently held: 924 shares, accounting for 0.0094% 
of charter capital

Number of shares currently held by affiliated persons:

Nguyen Thi Luong (younger sister): 115 shares, accounting for 0.001% of 
charter capital

	» 2006 – 2007: Worked at Mekong Housing Bank Securities Joint Stock Company

	» 2007 – 2008: Worked at Viet Quoc Securities Joint Stock Company

	» 2009 – 2010: Worked at State Capital Investment Corporation – Southern Branch

	» 2006 – 2010: Member of the Board of Directors, Dak Nong Sugar Joint Stock Company

	» 2010 – 2011: Member of the Board of Directors, Ben Tre Forestry and Aquaproduct Import-Export Joint Stock Company

	» 2013 – 2015: Member of the Board of Directors, Kon Tum Sugar Joint Stock Company

	» 07/2015 – 2025: Chairman of the Board of Directors, Kon Tum Sugar Joint Stock Company

	» 10/2015 – 05/2026: Chairman of the Board of Directors, Son La Sugar Joint Stock Company

	» 03/2022 – 01/2026: Chairman of the Board of Directors, Tipharco Pharmaceutical Joint Stock Company 

	» 01/2026 – present: Member of the Board of Directors, Tipharco Pharmaceutical Joint Stock Company

	» 05/2026 – present: Vice Chairman of the Board of Directors and General Director, Son La Sugar Joint Stock Company

	» 1995 – 1996: Technical staff, Technical Department, Tuy Hoa Sugar Joint Stock Company

	» 1996 – 2000: Deputy Manager, Sugar Production Workshop, Tuy Hoa Sugar Joint Stock Company

	» 2001 – 2011: Head of Technical – KCS Department, Tuy Hoa Sugar Joint Stock Company

	» 2011 - 07/2016: Head of Materials, Investment and Capital Construction Department, Tuy Hoa Sugar  
Joint Stock Company

	» 07/2016 – present: Member of the Board of Directors, Son La Sugar Joint Stock Company

	» 09/2018 – 2025: Member of the Board of Directors, Kon Tum Sugar Joint Stock Company

	» 09/2020 – present: Deputy General Director, Son La Sugar Joint Stock Company

	» 09/2021 – 09/2024: Deputy General Director, Kon Tum Sugar Joint Stock Company

	» 03/2022 – present: Independent Member of the Board of Directors, Tipharco Pharmaceutical  
Joint Stock Company

	» 07/1988 – 03/1993: Worker, To Hieu Farm

	» 04/1993 – 04/1997: Accountant, Production Team, To Hieu Farm

	» 05/1997 – 08/2009: Accountant, Production Team, To Hieu Farm

	» 09/2009 – 01/2017: Accountant, Son La Sugar Joint Stock Company

	» 02/2017 – present: Chief Accountant, Son La Sugar Joint Stock Company

WORK EXPERIENCE

WORK EXPERIENCE

WORK EXPERIENCE

2. ORGANIZATION AND HUMAN RESOURCES

LIST OF THE BOARD OF MANAGEMENT

Mr. Thai Van Hung 

Ms. Nguyen Thi Khuong 

Mr. Dang Viet Anh

STT Member of the BOD Position Professional Qualification Date of Dismissal/Appointment

1 Mr. Tran Ngoc Hieu General Director Economic Management Dismissed on 20/05/2026

2 Mr. Dang Viet Anh General Director Master of Business Administration Appointed on 20/05/2026

Changes in the Board of Management:
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No. Classification Quantity (people) Ratio (%)

I By qualification 477 100.00%

1 University degree and postgraduate 66 13.84%

2 College degree, intermediate vocational training 132 27.67%

3 Primary and technical worker 136 28.51%

4 Unskilled labor 143 29.98%

II By labor contract type 477 100.00%

1 Fixed-term contract 375 78.62%

2 Indefinite-term contract 102 21.38%

III By gender 477 100.00%

1 Male 360 75.47%

2 Female 117 24.53%

NUMBER OF OFFICERS AND EMPLOYEES

AVERAGE INCOME

Chỉ tiêu 2021-2022 2022-2023 2023-2024 2024-2025 2025-2026

Average income  
(VND/person/month)

7,800,000 8,200,000 8,950,000 8,720,000 8,833,022

Regarding labor work and personnel scale

Regarding training work

In the 2025–2026 fiscal year, the Company’s workforce remained stable, with a total authorized 
headcount of 477 employees, all of whom have entered into formal labor contracts in full compliance 
with the law. Due to a significant intake of newly recruited personnel, overall workforce capability 
had certain limitations; however, employees fundamentally met operational requirements, and 
their sense of responsibility was progressively enhanced. Nevertheless, adherence to Internal Labor 
Regulations across production shifts remained uneven, requiring continued supervision and further 
improvement in upcoming seasons.

In the 2025–2026 crop, the Company cooperated effectively with the technical expert delegation, 
completed the Competency Assessment Table (June 18, 2026), and received professional documents 
to standardize into a Standard Operating Procedure (SOP) serving training work. The Company 
continuously promotes training to improve craftsmanship at key production positions. Entering 
the 2026–2027 crop year, the training plan was proactively implemented right before the pressing 
crop by combining theory with trial run practice, and at the same time mobilizing the skilled 
worker team as a core to mentor and guide new personnel. Besides that, the Company focuses 
on intensive training on PLC control systems and troubleshooting skills for technicians to improve 
operational autonomy, in parallel with strengthening technical training on intensive cultivation and 
mechanization for sugarcane farming households in the raw material region.

HUMAN RESOURCE POLICIES

In the 2025–2026 fiscal year, Son La Sugar Joint Stock Company (SLS) continued to deeply grasp the 
viewpoint of considering human resources as the most precious asset, as the decisive factor for the 
stability and sustainable development of the business. Facing challenges from market fluctuations and 
natural disasters affecting the raw material region, the Company focused particularly on perfecting the 
organization, improving labor quality, perfecting the remuneration mechanism, and creating a safe, 
cohesive, and humane working environment.

2. ORGANIZATION AND HUMAN RESOURCES

HUMAN RESOURCE POLICIES
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MAJOR INVESTMENTS

SUBSIDIARIES, ASSOCIATED COMPANIES: None

3. INVESTMENT ACTIVITIES, PROJECT IMPLEMENTATION

Regarding salary and income work

Regarding welfare and employee life

Regarding working environment

The Company consistently identifies employee income as a paramount factor in fostering long-term 
dedication, enhancing operational competencies, and driving contributions to the organization. 
During the 2025–2026 production season, the average employee income reached VND 8,833,022/
person/month, higher than the average of VND 8,720,000/person/month recorded in the 2024–2025 
season. Wages were fully and promptly disbursed in strict adherence to signed labor contracts. At 
year-end, the Company distributed salaries, bonuses, and welfare benefits to provide timely encour-
agement to the entire workforce for their contributions to fulfilling the Company’s business and 
production targets.

Employee policies such as emulation bonuses, shift meals, and insurance money were implemented 
by the Company strictly according to the Collective Labor Agreement, labor contracts, and current 
legal regulations. The Company always cares for the spiritual life of employees such as: Giving gifts 
on holidays, Tet, the beginning of the crop... with a budget in 2025-2026 of 2.51 Billion VND. The 
Company’s Trade Union also always cares for and encourages employees such as: Visiting the sick, 
funerals, weddings, and giving gifts to encourage Employees on the occasion of welcoming the 
early spring, International Women’s Day, study promotion rewards... the total budget spent during 
the year was 500 Million VND.

The Company remains steadfast in the goal of building a professional, safe, friendly working 
environment based on the ultimate principle “Safety is the top priority”. The Company fully equips 
standard personal protective equipment for workers, regularly organizes training on occupational 
safety and hygiene and fire prevention and fighting at workshops. Corporate culture is nurtured 
based on solidarity, understanding, and sharing, creating motivation for all officers and employees 
to feel secure in their seniority, maximizing their capacity, and persistently accompanying the rise 
of SLS.

1.	 Sulfur burning furnace – bleaching tower system SO2: Operated stably in the 2025 – 2026 crop, 
bleaching intensity met technological requirements, reduced manual and toxic labor for operators (the 
item promoted very clear effectiveness).

2.	 Rapid mud juice settling system: Initially reduced the load for the old floating settling system; sugarcane 
juice after settling basically removed fine mud and suspended solids. However, the color degree of clear 
juice after settling was not as stable as expected, needing to continue adjustment in the next crop.

3.	 Renovation of mud filter machine (77 m2, 55 m2, 45 m2): Generally operated well, vacuum was stable, 
mud moisture met requirements. Specifically, the system supplying bagasse bran for the machine still 
had clogging phenomena, needing to be fixed thoroughly before the new crop.

4.	 Automation of A-grade massecuite boiling pan system (05 pans): Put into trial run with load from 
January 08, 2026. Workers basically mastered the operations; massecuite concentration was stable at 
the level 92 - 94OBx (compared to 90 - 91OBx previously); boiling time decreased from 6–8 hours to 3.5–4.0 
hours/batch. Existing issue: Intensive automation capacity of the technical team is still limited, needing to 
be trained more to reduce dependence on external experts.

5.	 Automatic pneumatic pumping system – B-grade molasses: New investment operated effectively, 
limited leaking, molasses loss, reduced COD load, reduced labor intensity. Proposed to expand for 
remaining molasses lines.

2. ORGANIZATION AND HUMAN RESOURCES

HUMAN RESOURCE POLICIES
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No. Indicator
Fiscal year 
2024-2025

Fiscal year 
2025-2026

Ratio % 2025-2026/ 
2024-2025

Unit

1 Total assets 2,083,459 2,098,860 0.74% Million VND

2 Net revenue 1,160,883 1,079,920 (6.97%) Million VND

3 Net profit from business operations 380,519 199,950 (47.45%) Million VND

4 Other profit 634 (181) - Million VND

5 Profit before tax 381,153 199,770 (47.59%) Million VND

6 Profit after tax 374,209 191,215 (48.90%) Million VND

7 Dividend payout ratio 261.17% - - %

8 Dividend rate 150% - - %

Indicator Unit
Fiscal year 
2024-2025

Fiscal year 
2025-2026

Solvency indicators

Current ratio Times 4.35 4.57

Quick ratio Times 2.91 3.12

Capital structure indicators

Debt/Total assets ratio % 17.08 16.03

Debt/Equity ratio % 20.60 19.09

Operational capacity indicators

Inventory turnover Times 1.66 1.79

Total asset turnover Times 0.61 0.52

Profitability indicators

Profit after tax/Net revenue ratio % 32.23 17.71

Profit after tax/Average equity ratio % 22.80 10.96

Profit after tax/Average total assets ratio % 19.80 9.14

Profit from business operations/Net revenue ratio % 32.78 18.52

FINANCIAL SITUATION MAJOR FINANCIAL INDICATORS

4. FINANCIAL SITUATION

In the 2025–2026 fiscal year, the Company’s production and business activities took place in the context of 
weather having changes between development stages of sugarcane, along with the shift of crop structure in 
the locality and diverse developments in the agricultural product market.

Faced with that situation, financial strength along with the flexible and proactive management capacity 
of the Board of Directors and the Board of Management were promoted to the maximum. The Company 
implemented synchronously many practical solutions: optimizing procurement policies, promoting the 
application of field mechanization and processing line automation, improving financial governance efficiency, 
and controlling production costs. Thanks to close direction and the persistent spirit of the labor collective, the 
Company reaped impressive business results with net revenue reaching 1,079.92 Billion VND and profit after 
tax reaching 191.22 Billion VND, completing the plan assigned by the General Meeting of Shareholders.

Regarding cash dividend payment for the 2024-2025 fiscal year

According to the profit distribution plan approved by the 2024–2025 Annual General Meeting of Sharehold-
ers, the Company implemented cash dividend payment at a rate of 150%/charter capital. The dividend pay-
ment for the 2024-2025 fiscal year was completed by the Company according to the provisions of current law 
and the Resolution of the 2025 Annual General Meeting of Shareholders.

* The dividend payment rate for the 2025-2026 fiscal year will be decided at the Annual General Meeting of 
Shareholders for the 2025-2026 fiscal year
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SOLVENCY INDICATORS PROFITABILITY INDICATORS

CAPITAL STRUCTURE INDICATORS

OPERATIONAL CAPACITY INDICATORS

MAJOR FINANCIAL INDICATORS

In the 2025–2026 fiscal year, SLS’s solvency continued to improve, with the current ratio increasing from 
4.35 to 4.57 times and the quick ratio increasing from 2.91 to 3.12 times. The main reason is that short-term 
liabilities decreased from 355.95 Billion VND to 336.40 Billion VND, in which short-term loan and finance 
lease liabilities decreased by 19.81% to 220.43 Billion VND thanks to the Company proactively paying off 
some bank loans. At the same time, inventory decreased from 511.51 Billion VND to 488.03 Billion VND, 
contributing to improving the quick ratio. In general, SLS still maintained good liquidity and a high level 
of meeting short-term obligations.

The profitability of Son La Sugar Joint Stock Company in the 2025–2026 fiscal year declined compared 
to the previous fiscal year. Specifically, the ratios of Profit After Tax/Net Revenue, Profit Margin from 
production and business activities/Net Revenue, ROE, and ROA all decreased. Amidst slow consumption, 
falling sugar prices, and persistent competitive pressure from smuggled sugar, trade fraud, and HFCS, 
finished sugar revenue did not increase, while the cost of goods sold for sugar, molasses, filter mud, and 
bagasse products rose significantly, leading to narrowed profit margins and a decline in profit after tax.

SLS’s capital structure in the 2025–2026 fiscal year continued to be maintained at a safe level, when the 
Debt/Total Assets ratio decreased from 17.08% to 16.03% and the Debt/Equity ratio decreased from 20.60% 
to 19.09%. During the period, the Company paid off some short-term loans at banks, while owner’s equity 
continued to increase thanks to accumulated profits. Thereby, the level of financial leverage usage de-
creased slightly, contributing to improving financial health and reducing debt obligation pressure.

Inventory turnover increased from 1.66 to 1.79 times, showing that the speed of goods circulation was 
improved when cost of goods sold increased while ending inventory decreased. Conversely, total asset 
turnover decreased from 0.61 to 0.52 times, due to market impacts such as slow consumption, decreased 
sugar sales prices reducing revenue from sugar products.

4. FINANCIAL SITUATION
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5. SHAREHOLDING STRUCTURE AND CHANGES IN OWNERS’ EQUITY

CHARTER CAPITAL

TOTAL NUMBER OF  
OUTSTANDING SHARES

TYPE OF SHARES PAR VALUE OF SHARES

TOTAL NUMBER OF  
TREASURY SHARES

97,919,450,000 VND

9,791,945 

Common shares 10,000 VND

0

No. Shareholder type
Number of  

shareholders
Number of shares

Ownership 
percentage

I Domestic shareholders 1,043 9,637,732 98.4%

1 Individual 1,036 8,161,792 83.3%

2 Organization 7 1,475,940 15.1%

II Foreign shareholders 62 154,213 1.6%

1 Individual 50 26,502 0.3%

2 Organization 12 127,711 1.3%

Total (I+II) 1,105 9,791,945 100%

No. Shareholder name Number of shares
Ownership percentage/

Charter capital (%)

1 Tran Thi Thai 2,686,060 27.43%

2 Thai Lien Co., Ltd. 1,468,800 15.00%

3 Dang Viet Anh 963,878 9.84%

CHANGES IN OWNER’S CAPITAL
During the 2025-2026 fiscal year, the Company did not change its Owner’s capital.

TREASURY SHARE TRANSACTIONS
•	 During the 2025-2026 fiscal year, the Company had no treasury share purchase/sale transactions. 
•	 The number of treasury shares currently held by the Company is 0 shares.

OTHER SECURITIES: None.

MAXIMUM FOREIGN OWNERSHIP RATIO: 

The maximum foreign ownership ratio at Son La Sugar Joint Stock Company is 0%, according to Official 
Dispatch No. 8603/UBCK-PTTT dated September 03, 2026, of the State Securities Commission.

SHARES SHAREHOLDER STRUCTURE

MAJOR SHAREHOLDERS
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6. ENVIRONMENT-SOCIAL-GOVERNANCE (ESG) REPORT 
OF THE COMPANY

Entering 2026, climate change continues to emerge as a severe 
global challenge, directly impacting agricultural supply chains 
and socio-economic life. In Vietnam, extreme weather events such 
as storms, floods, and thunderstorms in the North and saltwater 
intrusion in the South are occurring with increasing frequency. In 
the Northwest region specifically, prolonged droughts alternating 
with abnormal flooding have clearly affected the growth cycle and 
yield of the sugarcane growing area.
In that context, the role of the enterprise is no longer limited to 
profit targets but has shifted toward sustainable development 
linked to Environmental – Social – Governance (ESG) responsibilities. 
As a listed company in Son La, the SLS Board of Management is 
committed to proactively reducing emissions, promoting a circular 
economy, and partnering sustainably with the local sugarcane 
farming community.

Production activities in the sugar industry, by nature, 
always carry certain environmental impacts, from 
emissions and wastewater to solid waste. Deeply 
aware of this responsibility, as well as the importance 
of complying with current legal regulations such as 
the 2020 Law on Environmental Protection and its 
implementing documents, especially Decree No. 
08/2022/ND-CP detailing a number of articles of the 
Law, Son La Sugar Joint Stock Company (SLS) has 
always defined sustainable development linked to 

environmental protection as a core and overarching 
goal. All production and business activities are 
built on the foundation of strict compliance with 
environmental standards.

To realize that goal, the Company has invested in 
and synchronously implemented many effective 
solutions and initiatives to control and minimize 
negative impacts.

Emissions control and workplace environmental 
management continued to remain stable.

All bagasse and filter mud by-products are recycled into microbial fertilizer and fermented mud fertilizer 
to serve the sugarcane growing area and are fully consumed during the season, without causing 
accumulation in warehouses.

Entering the 2026–2027 fiscal year, the Company continues to commit to strictly complying with environ-
mental laws, allocating appropriate capital to upgrade wastewater treatment infrastructure, maintaining 
green spaces, and aiming for sustainable development.

Initiatives and measures to reduce greenhouse gas emissions:

- Using bagasse as fuel for boilers to replace fossil fuels.

- Applying science and technology in emission treatment.

In wastewater management, the Company strictly 
controls water sources, thoroughly treats leakage 
points, operates 2 independent wastewater 
treatment systems stably, and has put into use an 
automatic compressed air pumping system for 
B-magma pumping system to reduce molasses 
loss as well as reduce the COD load.

Emissions

Solid waste

Wastewater

ENVIRONMENTAL IMPACT
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To ensure a stable and high-quality supply, the SLS 
Board of Management has issued policies for investing 
in and developing the sugarcane growing area. Key 
initiatives include focusing on researching, selecting, 
and providing farmers with new sugarcane varieties 
that have superior yields and high sugar content, 
helping to enhance farming efficiency and crop 
quality. At the same time, propaganda and guidance 
on technical procedures for planting and caring for 
sugarcane are also being strongly implemented, 
helping to build a sustainable partnership between 
sugarcane farmers and the Company, helping them 
feel secure and long-term committed to sugarcane.

The transportation of sugarcane from the growing 
area to the factory is always ensured by SLS to be on 
time. This not only meets the requirements of the 
processing line in a timely manner but also optimizes 
transportation costs and preserves sugarcane quality.

With the orientation of self-sufficiency in supply 
and improving production efficiency, Son La Sugar 
Joint Stock Company aims to expand the sugarcane 
growing area from the current 8,000+ hectares to a 
scale of 10,000 - 11,000 hectares.

However, this is a challenging problem that requires 
thoroughly resolving existing inherent issues. 
Currently, the stability of the sugarcane area is not 
yet guaranteed due to intense competition from 
other crops, making income from sugarcane not 
truly attractive to farmers. Additionally, the area of 
flat land in locations near the factory is increasingly 
shrinking, pushing up the cost of sugarcane raw 
materials. The situation where the variety structure is 
still monotonous and irrational also poses many risks 
regarding pests and yields. Therefore, the success 
of the expansion plan depends not only on natural 
conditions but also on the Company’s ability to build 
a policy mechanism strong enough to consolidate 
trust and ensure harmonious benefits for farmers.

The Company’s Board of Management has been promoting a widespread culture of energy saving within 
the Company, with the goal of optimizing usage processes, helping to minimize energy waste and loss. This 
is reflected in propaganda activities and strong encouragement for improvement initiatives from the staff 
and employees. As a result, the Company always maintains the initiative in controlling consumption, turning 
energy efficiency into a sustainable competitive advantage.

MANAGEMENT OF RAW MATERIALS ENERGY CONSUMPTION

WATER CONSUMPTION

Water consumption levels of factories are always kept stable thanks to an advanced wastewater treatment 
system that SLS invested in 10 years ago. With this system, SLS has built a closed-loop circular model capable 
of recycling and reusing up to 99% of treated water for cooling purposes in the production process. This not 
only preserves natural water sources but also ensures stability for production activities, minimizing risks from 
supply fluctuations and operating costs.

OPERATIONS IN THE YEAR

6. ENVIRONMENT-SOCIAL-GOVERNANCE (ESG) REPORT 
OF THE COMPANY
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In the past fiscal year, SLS strictly complied with regulations on environmental protection, waste treatment, 
and emission control; therefore, the Company did not commit any violations related to this issue. The 
organization of propaganda and mobilization of employees in environmental protection, waste collection, 
and waste disposal is always promoted by the Company’s Board of Management. Thereby, it contributes to 
raising awareness and gradually changing the actions of employees in environmental sanitation.

Although SLS is not currently participating in capital mobilization activities from the green capital market, 
the company always pays special attention to and closely monitors developments in this field. SLS wishes 
to access and learn more through seminars and events organized by the State Securities Commission and 
relevant agencies. In the future, SLS aims to continue exploring the issuance of green bonds as part of its 
sustainable development strategy. SLS is committed to continuous efforts to perfect the legal framework 
and infrastructure, creating favorable conditions for green investment activities and contributing to general 
sustainable development.

Son La Sugar Joint Stock Company has built a close relationship with the local community based on a spirit 
of cooperation and social responsibility. In the past fiscal year, the SLS Board of Management proactively 
implemented support policies to create shared value and sustainable development for the region. These 
activities include providing stable jobs for local workers, contributing to improving the living standards and 
the regional economy, and actively participating in community activities, such as supporting the promotion 
of education, helping those in difficult circumstances, and compatriots affected by natural disasters. These 
actions not only demonstrate a spirit of sharing but also consolidate the reputation and trust of the community 
in the enterprise. Through these efforts, SLS always wishes to cooperate with the local community to develop 
the regional economy in a sustainable and long-term manner.

COMPLIANCE WITH ENVIRONMENTAL PROTECTION LAWS REPORT RELATED TO GREEN CAPITAL MARKET 
ACTIVITIES ACCORDING TO THE GUIDANCE OF THE STATE 
SECURITIES COMMISSION

F.	 REPORT RELATED TO RESPONSIBILITY TO THE LOCAL 
COMMUNITY

OPERATIONS IN THE YEAR

6. ENVIRONMENT-SOCIAL-GOVERNANCE (ESG) REPORT 
OF THE COMPANY
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1. ASSESSMENT OF OPERATING RESULTS 2. FINANCIAL SITUATION

In the 2025-2026 fiscal year, the world political situation 
was complex and unpredictable; strategic competition 
was intense; prolonged armed conflicts between Russia 
- Ukraine, Iran - Israel, and Iran – USA caused oil prices to 
rise; exchange rates and interest rates fluctuated strongly. 
The Company’s production and business situation in the 
2025-2026 fiscal year was affected by high raw material and 
fuel prices, which increased the Company’s production 
costs. In the first 6 months of 2025, world sugar prices 
continued to trend downward to the lowest level since the 
beginning of 2023. The cause was the change in supply 
in major sugar-producing countries in the world such 
as Brazil, India, and Thailand. The domestic Vietnamese 
market continued to be under heavy pressure from 
excess supply and weakened consumption. Trade fraud 
and sugar smuggling still occurred in many localities in 
large quantities; although authorities increased control, 
the subjects operated in a complex and sophisticated 
manner, causing difficulties in prevention and creating 
pressure on domestic consumption, leading to a sharp 
drop in domestic sugar prices and a high increase in the 
Company’s sugar inventory.

The total assets of Son La Sugar Joint Stock Company as of June 30, 2026, reached 2,098 Billion VND, a slight 
increase of 0.74% compared to the beginning of the fiscal year. In which, short-term assets decreased by 
0.52% to 1,538 Billion VND, with the proportion decreasing from 74.23% to 73.30%. This change is associated 
with the decrease in short-term receivables and inventory.

Conversely, long-term assets increased by 4.38% to 560.34 Billion VND, raising the proportion from 25.77% 
to 26.70%, reflecting the Company’s continued investment in fixed assets and projects related to business 
activities. In general, the Company’s asset structure still focuses on short-term assets, consistent with the 
working capital characteristics of sugar production and business activities.

As of June 30, 2026, the total liabilities of Son La Sugar Joint Stock Company reached 336.40 Billion VND, 
a decrease of 5.49% compared to the beginning of the fiscal year. During the period, the Company was 
flexible in its sugarcane procurement policy, thereby generating additional short-term payables to sellers. 
At the same time, the Company continued to pay off short-term debts, reducing short-term bank loans.  
Overall, total liabilities at the end of the fiscal year decreased compared to the beginning of the period.

No. Indicator Plan 2025-2026 Actual 2025-2026 % Actual/Plan

1 Net revenue 892,756 1,079,920 120.96%

2 Profit before tax 109,590 199,770 182.29%

3 Profit after tax 109,590 191,215 174.48%

Profit after tax

191,215 Million VND

In the above context, the Board of Directors 
and the Board of Management applied flexible 
and timely sugarcane procurement policies, 
decided on appropriate timing and prices 
for selling goods, and reduced expenses to 
lower product costs. Therefore, although the 
total revenue target was only 20.96% higher 
than the plan, the Company’s profit after 
corporate income tax for the 2025-2026 fiscal 
year exceeded the plan assigned by the 2025 
Annual General Meeting of Shareholders by 
174.48% compared to the plan.

Unit: Million VND Unit: Million VND

Unit: Million VND

ĐVT: triệu đồng

Indicator
30/06/2025 30/06/2026

% Increase/Decrease
Value Proportion Value Proportion

Short-term assets 1,546,612 74.23% 1,538,516 73.30% (0.52%)

Long-term assets 536,847 25.77% 560,344 26.70% 4.38%

Total assets 2,083,459 100.00% 2,098,860 100.00% 0.74%

Indicator
30/06/2025 30/06/2026

% Increase/Decrease
Value Proportion Value Proportion

Short-term liabilities 355,947 100% 336,395 100.00% (5.49%)

Long-term liabilities 0 - 0 - -

Total liabilities 355,947 100% 336,395 100.00% (5.49%)

ASSETS

DEBT PAYABLE
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3. IMPROVEMENTS IN ORGANIZATIONAL STRUCTURE, 
POLICIES, AND MANAGEMENT

In the 2025–2026 fiscal year, Son La Sugar Joint Stock Company consolidated its key 
leadership apparatus and restructured its departments to be streamlined, taking 
the Technical – R&D Department as the center for directing production. Governance 
was standardized by converting 56 technical documents into Standard Operating 
Procedures (SOPs) and strictly controlling material quotas. At the same time, the 
Company implemented flexible procurement policies, developed new sugarcane 
varieties, promoted field mechanization (spraying pesticides by drone, sugarcane loading 
machines), and innovated personnel training according to the Competency Assessment 
Framework.

LABOR, SALARY, AND EMPLOYEE WELFARE

In the 2025–2026 fiscal year, the Company’s personnel situation remained largely stable, with an authorized 
headcount capped at a maximum of 477 employees. All employees entered into formal labor contracts in full 
compliance with applicable laws. During the period, due to a relatively high influx of new recruits, workforce 
quality in certain positions still required time to mature; however, personnel generally fulfilled operational 
requirements, and their sense of responsibility was progressively enhanced. As adherence to Internal Labor 
Regulations across production shifts was not yet consistent, the Company will continue to step up guidance, 
supervision, and disciplinary awareness in subsequent production seasons.

In parallel with improving the quality of human resources, the Company always determines that the income 
and life of employees are one of the important factors to create stability, long-term attachment, and encourage 
employees to improve their capacity, qualifications, and contribute to production and business activities. In 
the 2025–2026 production season, the average income of employees reached 8,833,022 VND/person/month, 
higher than the 8,720,000 VND/person/month level of the 2024–2025 production season. Salaries were paid 
fully and promptly by the Company in accordance with the agreement in the labor contract. Besides that, at 
the end of the year, the Company paid the 13th-month salary to recognize and encourage the contributions 
of the collective of employees in completing production and business plans.

Along with the salary policy, the Company continued to fully implement the regimes and policies for employees 
such as emulation bonuses, shift meal allowances, and insurance premiums according to the Collective 
Labor Agreement, labor contracts, and current legal regulations. Mental well-being care was also focused on 
through activities of giving gifts on holidays, Tet, the start of the season, and other welfare programs, with a 
total budget in the 2025–2026 fiscal year reaching 2.51 Billion VND. The Company’s Trade Union also regularly 
organized visits to employees when they were sick, or for family events; gave gifts on the occasion of the 
beginning of the year, International Women’s Day, and implemented programs for promoting education and 
rewards, with a total implementation budget in the year of about 500 Million VND.
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PRODUCT CONSUMPTION

FINANCIAL ACTIVITIES

SOCIAL, CHARITY, AND SOCIAL SECURITY ACTIVITIES

In the 2025-2026 fiscal year, product consumption faced many difficulties, with sales speed slower than in 
previous years. The main reason is that the world sugar market plummeted to its lowest level in the past three 
years, coupled with smuggled sugar and trade fraud that have not been thoroughly controlled, and heavy 
pressure from excess domestic supply. Product consumption was strictly managed by the Board of Directors, 
and the Board of Management implemented the sales policy approved by the Board of Directors.

Production and business plan for the 2026-2027 fiscal year

Entering the 2026–2027 crop season, alongside favorable conditions, the Company faces numerous challenges. 
Market developments remain unpredictable due to domestic volatility and world sugar price fluctuations. 
Furthermore, natural disasters, floods, and severe weather anomalies pose risks of declining sugarcane 
output. Nevertheless, leveraging the competitive advantages and operational experience accumulated over 
past years, the Executive Board has formulated the 2026–2027 business and production plan with a primary 
focus on mobilizing resources to advance the core “sugarcane – sugar” value chain. The Company remains 
steadfast in its objective to optimize efficiency—spanning from sustainable raw material zone development 
to streamlined processing technologies—thereby effectively controlling costs, sustaining steady growth 
momentum, and maximizing shareholder value.

The Company’s financial work was strictly managed, the financial situation was transparent and healthy, 
capital was preserved, ensuring the interests of shareholders and employees. Expenses were strictly controlled 
and extremely economical, which is also an important reason for the increase in the Company’s profit. All 
activities were inspected and supervised by the Board of Supervisors. Information and reporting were timely, 
and finalization was correct according to regulations, ensuring that management and business were effective

Regarding the locality, the Company coordinated closely with the government in poverty reduction programs, 
supported funding for building new rural areas, and upgraded the traffic system in the sugarcane growing 
area. At the same time, the Company always accompanies sugarcane growers through capital support 
policies, providing high-quality new sugarcane varieties, sponsoring machine-based land preparation costs, 
promoting field mechanization, and recycling processing by-products into microbial fertilizer to provide to 
the people, thereby contributing to improving intensive farming efficiency, increasing income for farmers, 
and promoting sustainable socio-economic development in the locality

4. FUTURE DEVELOPMENT PLAN3. IMPROVEMENTS IN ORGANIZATIONAL STRUCTURE, 
POLICIES, AND MANAGEMENT

REPORTS AND ASSESSMENTS OF THE 
BOARD OF MANAGEMENT SON LA SUGAR JOINT STOCK COMPANY
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4. FUTURE DEVELOPMENT PLAN

REGARDING RAW MATERIAL WORK REGARDING SUGAR PRODUCTION AND PROCESSING

OTHER PROFESSIONAL WORK

•	 Continue to advise the Board of Directors to issue appropriate investment and procurement policies, 
creating motivation for sugarcane growers to feel secure in investing and staying long-term with 
sugarcane. Strengthen propaganda and mobilization through meetings, conferences, and seminars in 
villages in the growing area; at the same time, review land funds, and proactively develop and expand the 
area of the growing area in a stable and sustainable direction.

•	 Promote the application of mechanization in production, train and replicate mechanization models for 
each stage of planting, caring for, and harvesting sugarcane suitable to the actual conditions of each 
region, contributing to reducing costs, overcoming labor shortages, and improving production efficiency.

•	 Strengthen surveying, testing, selecting, and putting into production new sugarcane varieties with high 
yield and sugar content, suitable to the soil and climate conditions of Son La province; promote the 
application of scientific and technical advances to improve productivity, quality, and economic efficiency 
for sugarcane growers.

•	 Strengthen guidance and urge households to perform sugarcane care according to correct technical 
procedures, planting and caring, fertilizing, and plant protection at the right time and in sufficient quantity 
according to quotas; regularly inspect fields, and promptly detect and handle emerging pests.

•	 Coordinate closely with local authorities in propaganda, mobilization, and implementation of social 
security programs, contributing to improving the efficiency of the growing area, and promoting the role 
of sugarcane in poverty reduction and socio-economic development in the locality.

The 2026-2027 production season needs to focus on prioritizing the direction of implementing a number of 
basic solutions as follows:

•	 Improve equipment reliability in the processing line, especially in the pressing stage (single equipment): 
Perform preventive maintenance according to service life; standardize the list of spare parts; improve 
material quality inspection (ultrasonic welding inspection).

•	 Standardize and improve the quality of input materials: Review and select reputable suppliers; issue 
technical criteria, check samples before warehousing, and control consumption per ton of product.

•	 Strengthen supervision to stabilize production in key stages (Chemical processing, sugar boiling, 
centrifugation, finished products): Establish a control table for pH, temperature, and chemical 
concentration for each stage of sugarcane; continue to adjust the rapid settling system to stabilize juice 
color; Maintain high sugar discharge Brix and fractional cooking method; convert improvements into 
official procedures with control forms; Strengthen C1 molasses AP monitoring in high-temperature 
conditions; optimize centrifugation, washing water, and drying steam modes.

•	 Improve the quality of automation work for stages on the line, applying the results achieved from refined 
sugar production management: Organize in-depth training on PLC, control systems, and troubleshooting 
for technicians/workers.

•	 Improve human resource training for production: Make pre-season training plans (theory combined with 
trial run practice); maintain a team of skilled workers as a core to mentor new workers.

•	 Improve the quality of general management and administration of the Sugar Factory and production 
units.

•	 Strictly manage expenses, improve financial management capacity, strictly supervise investment work 
and the use of capital for production and business, and invest effectively, ensuring continuous, stable, and 
sustainable development.

•	 Continue to consolidate and reorganize the personnel apparatus in a streamlined and dynamic direction 
with a team of staff with high management and professional qualifications. Build a new leadership and 
management mechanism systematically, absorbing new business knowledge to improve corporate 
governance capacity.

•	 Continue to build a leadership and executive team with sufficient qualities and capabilities. Ensure jobs 
and stable income for employees; build a friendly working environment; comply with the Labor Code, 
pay income commensurate with ability; pay timely attention to employee welfare regimes. Ensure the 
sustainable development of the Company on the basis that all activities must comply with the Law; 
protect the environment; resolve harmoniously the relationship between the Company and partners, 
ensuring the interests of shareholders.
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5. EXPLANATION OF THE BOARD OF MANAGEMENT 
REGARDING AUDIT OPINIONS

None

6. REPORT ON ASSESSMENT RELATED TO ENVIRONMENTAL 
AND SOCIAL RESPONSIBILITY OF THE COMPANY

Environmental protection is defined by SLS as one of the contents that need to be maintained regularly 
during the production organization process. On that basis, the Company continues to review and consolidate 
relevant policies, while implementing measures to limit environmental impacts arising from production 
activities. Propaganda and raising the awareness of employees are also focused on, especially in the reasonable 
and economical use of electricity and water, contributing to improving the efficiency of resource use.

In parallel, waste collection, control, and management activities are carried out according to current procedures 
and requirements. The Company also proactively develops plans to prevent and respond to environmental 
risks that may arise, thereby contributing to maintaining a safe working environment, protecting the health 
of employees, and ensuring that production activities take place stably.

SLS focuses on improving the efficiency of water resource use through reusing treated water. The Company’s 
wastewater treatment system has a total capacity of 2,900 m³/day and night; treated water standards and 
is reused up to 99% for cooling activities. The formation of a circular water usage cycle both contributes to 
reducing the need for exploiting new water sources and improves resource usage efficiency and optimizes 
operating costs.

Emission control and management are defined by SLS as one of the key contents in production activities. 
The Company maintains the control of sources, collection, and waste treatment according to the correct 
procedures, ensuring compliance with environmental laws. Besides that, plans for preventing and responding 
to environmental risks are regularly reviewed, thereby contributing to limiting arising impacts, maintaining a 
safe working environment, and protecting the health of employees.

In the 2025–2026 fiscal year, Son La Sugar Joint Stock Company ensured stable jobs for 477 payroll employees 
with 100% signed labor contracts, while raising the average income of employees to 8,833,022 VND/person/
month. Policies on salary, 13th-month bonuses, allowances, and insurance were all implemented fully and 
promptly, combined with a budget source of more than 3 Billion VND from the Company and the Trade 
Union to take care of mental well-being and welfare. Alongside positive results, personnel work also noted 
some points that need to be further improved because the high-skilled technical force is still thin, leading 
to the situation of having to arrange overtime at the beginning of the season, along with a high rate of new 
employees, making compliance with technological processes between production shifts not truly uniform. To 
improve the quality of human resources for the 2026–2027 fiscal year, the Company focuses on implementing 
a pre-season training plan based on the issued Competency Assessment Framework, promoting in-depth 
training on PLC systems and automation, promoting the core role of the skilled worker team to mentor new 
employees, and strengthening labor discipline supervision to optimize the operational efficiency of the entire 
factory.

Alongside production and business activities, social responsibility toward the local community continued to 
be a core pillar in the sustainable development strategy of Son La Sugar Joint Stock Company in the 2025–2026 
fiscal year. The Company proactively coordinated closely with local authorities to synchronously implement 
social welfare programs, affirming the key role of sugarcane in hunger eradication, poverty reduction, and 
economic development in remote areas. In order to improve livelihoods and optimize production costs for 
local people, the Company funded the repair of traffic roads in raw material areas, supported mechanized land 
preparation costs, actively planted new high-yield and drought-tolerant sugarcane varieties, and promoted 
field mechanization with sugarcane grab loaders. In terms of rural environmental protection, the Company 
thoroughly recycled processing by-products to supply 2,482 tons of microbial fertilizer and 27,057 tons of yeast-
inoculated filter cake to households for soil improvement, consuming 100% of the season’s output without 
leaving backlogs in storage yards. In parallel, the Company strictly fulfilled its financial obligations to the 
State Budget, recording current corporate income tax expenses of more than VND 8.55 billion, contributing 
to creating additional resources for the overall development of Son La province.

SLS promotes the utilization of by-products generated during the production process to improve energy 
usage efficiency and minimize waste. In which, bagasse is used as fuel for boilers to generate heat for 
production activities. At the same time, ash and filter mud continue to be utilized as raw materials for fertilizer 
production. The circulation and reuse of by-products not only contribute to reducing costs but also improve 
resource usage efficiency, gradually guiding SLS’s production activities toward a circular economy model and 
a green value chain.

Water consumption

Emission management

Energy consumption

ASSESSMENT RELATED TO ENVIRONMENTAL INDICATORS
ASSESSMENT RELATED TO EMPLOYEE ISSUES

ASSESSMENT RELATED TO THE ENTERPRISE’S 
RESPONSIBILITY TO THE LOCAL COMMUNITY

60 61
Annual Report 2025 - 2026

SON LA SUGAR JOINT STOCK COMPANYREPORTS AND ASSESSMENTS OF THE 
BOARD OF MANAGEMENT



04

ASSESSMENT OF 
THE BOARD OF 
DIRECTORS ON 
THE COMPANY’S 
ACTIVITIES

Assessment of the Board of Directors on aspects of the 
Company’s activities

Assessment of the Board of Directors on the activities of 
the company’s Board of Management

Plans and orientations of the Board of Directors

64

 
66

 
67



1. ASSESSMENT OF THE BOARD OF DIRECTORS ON 
ASPECTS OF THE COMPANY’S ACTIVITIES

No. Indicator Plan 2025-2026 Actual 2025-2026 % Actual/Plan

1 Net revenue 892,756 1,079,920 120.96%

2 Profit before tax 109,590 199,770 182.29%

3 Profit after tax 109,590 191,215 174.48%

In the 2025 - 2026 fiscal year, the world political and economic situation was still facing many major challenges 
such as international geopolitical conflicts exacerbating and complicating supply chain disruptions; tight 
monetary policies in many countries, and the weakening of global trade and investment; especially extreme 
weather events due to the influence of climate change threatening food security and energy security. Although 
inflation has shown signs of cooling down, monetary policy is being loosened; global trade, consumption, 
and investment are gradually recovering but are still precarious; protectionist barriers and trade defense 
are increasing, affecting the import-export activities of the region and the world. Specifically for the sugar 
production industry, extreme weather is becoming a worrying challenge, and climate change has a major 
impact on the productivity and quality of many sugarcane growing areas.

The domestic sugar industry is facing many extremely large challenges. Industry-wide inventory is increasing, 
pressure from competition from imported sugar and smuggled sugar, along with the increase in substitute 
products such as synthetic sweetener HFCS (also known as Corn Syrup) is causing difficulties for businesses. 
These factors have impacted the production and business activities of the 2025-2026 fiscal year of Son La Sugar 
Joint Stock Company. But with the decisiveness of the BOD and the flexibility of the Board of Management in 
issuing sugarcane raw material policies and sugar product selling prices suitable to the market, the business 
results of the 2025-2026 fiscal year of the Company exceeded the profit after corporate income tax target 
assigned by the 2025 GMS by 174.48% of the annual plan.

Other issues of the 2025-2026 fiscal year Annual GMS Resolution have been fully and promptly implemented 
by the Board of Directors.
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2. ASSESSMENT OF THE BOARD OF DIRECTORS ON THE  
ACTIVITIES OF THE COMPANY’S BOARD OF MANAGEMENT

3. PLANS AND ORIENTATIONS OF THE BOARD OF DIRECTORS

The Board of Directors always closely monitors the actual situation of the Company to set out reasonable 
guidelines and decisions to direct promptly and create favorable conditions for the Board of Management 
to complete the production and business tasks set out by the General Meeting of Shareholders. In the 2025-
2026 fiscal year, the Company exceeded the profit after tax target (reaching 174.48% compared to the plan). 
The Board of Directors highly appreciates the efforts of the Board of Management in implementing the 
Production and Business Plan. The Board of Management managed the Company’s activities according to 
the development orientation approved by the General Meeting of Shareholders. The guidelines and directions 
of the BOD in all fields were implemented fully and promptly by the Board of Management with a high sense 
of responsibility, helping the Company successfully complete production and business targets.

Based on the provisions of the law, the Charter of organization and operation, and Internal Regulations 
on corporate governance, the Board of Directors assesses that in the 2025-2026 fiscal year, the Board of 
Management and other executives excellently completed their assigned tasks. With the results achieved, the 
Company’s image continues to be maintained, and the Company’s reputation with customers, partners, and 
especially with shareholders is increasingly enhanced.

It is forecasted that in the 2026-2027 crop year, the sugar industry will continue to face many difficulties. World 
political conflicts continue to be tense, leading to many consequences affecting the economy. Smuggling 
and trade fraud of sugar products in the country have not yet been thoroughly controlled and show signs of 
becoming increasingly complex. Weather conditions are extremely extreme, and competition for land and 
labor with other crops is intense, increasing the risk of reducing output and increasing costs for sugarcane 
raw materials.

•	 Continue to advise the Board of Directors to issue appropriate investment and procurement policies, 
creating motivation for sugarcane growers to feel secure in investing and staying long-term with 
sugarcane. Strengthen propaganda and mobilization through meetings, conferences, and seminars in 
villages in the growing area; at the same time, review land funds, and proactively develop and expand the 
area of the growing area in a stable and sustainable direction.

•	 Promote the application of mechanization in production, train and replicate mechanization models for 
each stage of planting, caring for, and harvesting sugarcane suitable to the actual conditions of each 
region, contributing to reducing costs, overcoming labor shortages, and improving production efficiency.

•	 Strengthen surveying, testing, selecting, and putting into production new sugarcane varieties with high 
yield and sugar content, suitable to the soil and climate conditions of Son La province; promote the 
application of scientific and technical advances to improve productivity, quality, and economic efficiency 
for sugarcane growers.

•	 Strengthen guidance and urge households to perform sugarcane care according to correct technical 
procedures, planting and caring, fertilizing, and plant protection at the right time and in sufficient 
quantity according to quotas; regularly inspect fields, and promptly detect and handle emerging pests.

•	 Coordinate closely with local authorities in propaganda, mobilization, and implementation of social 
security programs, contributing to improving the efficiency of the growing area, and promoting the role 
of sugarcane in poverty reduction and socio-economic development in the locality.

RAW MATERIAL AREA DEVELOPMENT WORK

66 67
Annual Report 2025 - 2026

SON LA SUGAR JOINT STOCK COMPANYASSESSMENT OF THE BOARD OF DIRECTORS 
ON THE COMPANY’S ACTIVITIES



The 2026-2027 production season needs to focus on prioritizing the direction of implementing a number of 
basic solutions as follows:

•	 Improve equipment reliability in the processing line, especially in the pressing stage (single equipment): 
Perform preventive maintenance according to service life; standardize the list of spare parts; improve 
material quality inspection (ultrasonic welding inspection).

•	 Standardize and improve the quality of input materials: Review and select reputable suppliers; issue 
technical criteria, check samples before warehousing, and control consumption per ton of product.

•	 Strengthen supervision to stabilize production in key stages (Chemical processing, sugar boiling, 
centrifugation, finished products): Establish a control table for pH, temperature, and chemical 
concentration for each stage of sugarcane; continue to adjust the rapid settling system to stabilize juice 
color; Maintain high sugar discharge Brix and fractional cooking method; convert improvements into 
official procedures with control forms; Strengthen C1 molasses AP monitoring in high-temperature 
conditions; optimize centrifugation, washing water, and drying steam modes.

•	 Improve the quality of automation work for stages on the line, applying the results achieved from refined 
sugar production management: Organize in-depth training on PLC, control systems, and troubleshooting 
for technicians/workers.

•	 Improve human resource training for production: Make pre-season training plans (theory combined with 
trial run practice); maintain a team of skilled workers as a core to mentor new workers.

•	 Improve the quality of general management and administration of the Sugar Factory and production 
units.

•	 Strictly manage expenses, improve financial management capacity, strictly supervise investment work 
and the use of capital for production and business, and invest effectively, ensuring continuous, stable, and 
sustainable development.

•	 Continue to consolidate and reorganize the personnel apparatus in a streamlined and dynamic direction 
with a team of staff with high management and professional qualifications. Build a new leadership and 
management mechanism systematically, absorbing new business knowledge to improve corporate 
governance capacity.

•	 Continue to build a leadership and executive team with sufficient qualities and capabilities. Ensure jobs 
and stable income for employees; build a friendly working environment; comply with the Labor Code, 
pay income commensurate with ability; pay timely attention to employee welfare regimes. Ensure the 
sustainable development of the Company on the basis that all activities must comply with the Law; 
protect the environment; resolve harmoniously the relationship between the Company and partners, 
ensuring the interests of shareholders.

PROCESSING WORK

MANAGEMENT, PERSONNEL AND FINANCIAL WORK

3. PLANS AND ORIENTATIONS OF THE BOARD OF DIRECTORS
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1. BOARD OF DIRECTORS

STT Member Position
Number of shares 

owned (Shares)
Ownership 

percentage (%)

1 Mr. Tran Ngoc Hieu
Chairman of the 

Board of Directors
131,731 1.35%

2 Mr. Dang Viet Anh
Vice Chairman of the 

Board of Directors
963,878 9.84%

3 Ms. Tran Thi Mui
Independent Member of the 

Board of Directors
- -

4 Mr. Thai Van Hung
Member of the 

Board of Directors
- -

5 Mr. Nguyen Truong Chinh
Independent Member of the 

Board of Directors
- -

No.
Member of the  

Board of Directors
Position

Professional 
Qualifications

Date of dismissal/
appointment

1 Mr. Tran Ngoc Hieu
Chairman of the 

Board of Directors
Economic  

Management
Appointed 

May 20, 2026

2 Mr. Dang Viet Anh
Chairman of the 

Board of Directors
Master of Business 

Administration
Dismissed 

May 20, 2026

3 Ms. Tran Thi Bich Nhi
Independent Member of 

the Board of Directors
Bachelor of  
Accounting

Dismissed 
September 23, 2025

4 Ms. Tran Thi Mui
Independent Member of 

the Board of Directors
Finance and Ac-

counting
Appointed 

September 23, 2025

MEMBERS AND STRUCTURE OF THE BOARD OF DIRECTORS Date of birth: 12/10/1956

Professional qualifications: Economic Management

Current positions at other organizations:

• Member of the BOD of Kon Tum Sugar JSC

• Chairman of the BOD of Can Tho Sugar JSC

Number of shares currently held: 

131,731 shares, accounting for 1.35% of charter capital

Number of shares currently held by affiliated persons:

• Ta Ngoc Huong (Wife): 283,392 shares, accounting for 2.89% of charter 
capital.

• Tran Thi Thai (Older sister): 2,686,060 shares, accounting for 27.43% of 
charter capital.

Mr. Tran Ngoc Hieu 
Chairman of the BOD

WORK EXPERIENCE

	» 1976 – 1981: Performed military service, participated in the Cambodian battlefield front.

	» 1982 – 1997: Major in Food and Foodstuff Business.

	» 2015: Viet Quoc Securities JSC

	» 2015 – 05/2026: Vice Chairman of the Board of Directors and General Director of Son La Sugar Joint Stock 
Company.

	» 05/2026 - present: Chairman of the Board of Directors of Son La Sugar Joint Stock Company.

Changes in personnel in the BOD:
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Date of birth: 09/04/1972

Professional qualifications: Industrial Engineering Engineer

Current position at other organizations:

•	 Deputy General Director of Soc Trang Sugar Joint Stock Company

•	 Deputy General Director of Tra Vinh Sugar Joint Stock Company

Number of shares currently held: 0 shares, accounting for 0% of 
charter capital

Number of shares currently held by affiliated persons: 0 shares, 
accounting for 0% of charter capital

Mr. Nguyen Truong Chinh
Independent 

Member of the BOD

Mr. Dang Viet Anh 
Vice Chairman of the 

BOD

Mr. Thai Van Hung
Member of the BOD

	» 1996 – 2001: Technician of the Technical Department - Tuy Hoa Sugar Joint Stock Company.

	» 2001 – 2008: Manager of Sugar Factory - Tuy Hoa Sugar Joint Stock Company.

	» 2009 – 2016: Director of Sugar Factory - Tuy Hoa Sugar Joint Stock Company.

	» 2017 – 2018: Director of Sugar Processing Enterprise of Son La Sugar Joint Stock Company.

	» 2018 – present: Member of the Board of Directors of Son La Sugar Joint Stock Company.

WORK EXPERIENCE

•	 Information in Chapter 2 – Section 2 
Organization and Human Resources

•	 Information in Chapter 2 – Section 2 
Organization and Human Resources

Date of birth: 22/02/1978

Professional qualifications: Finance and Accounting	

Current position at other organizations:

• Head of Accounting at Thien Thien Phuc Trading Co., Ltd

Number of shares currently held: 0 shares, accounting for 0% of 
charter capital.

Number of shares currently held by affiliated persons: 0 shares, 
accounting for 0% of charter capital.

Ms. Tran Thi Mui 
Independent 

Member of the BOD

	» 08/2001 – 06/2010: Sugar Corporation I 

	» 07/2010 – 09/2020: Chief Accountant at Sugar Corporation I

	» 04/2021 – present: In charge of accounting at Thien Thien Phuc Trading Co., Ltd.

WORK EXPERIENCE

SUBCOMMITTEES UNDER THE BOARD OF DIRECTORS
None

1. BOARD OF DIRECTORS

MEMBERS AND STRUCTURE OF THE BOARD OF DIRECTORS
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ACTIVITIES OF THE BOARD OF DIRECTORS MEETINGS OF THE BOD IN THE 2025-2026 FISCAL YEAR:

The Board of Directors always upholds the principle of democratic centralism; meetings of the Board of 
Directors are chaired by the Chairman of the BOD. Resolutions and Decisions of the Board of Directors are 
built on the collective principle, ensuring objectivity and the consensus of BOD members, consistent with the 
functions and powers of the BOD according to the provisions of the law.

The work of the BOD has been carried out in accordance with the Resolution of the General Meeting of 
Shareholders, complying with the Company Charter and the Operating Regulations of the BOD.

The Board of Supervisors and key members of the Board of Management are invited to attend meetings of 
the Board of Directors or receive full documents for cases of collecting opinions of BOD members in writing.

Periodically or extraordinarily, the Board of Directors conducts inspections, assesses results, and directs 
production and business activities, resolving difficulties and obstacles of the Board of Management, in order 
to maximize the Company’s operational efficiency.

The close attention of the Board of Directors has helped the Company’s activities be stable, overcome difficulties 
and challenges, and exceed the basic targets of the 2025-2026 fiscal year. BOD members performed their 
assigned functions and tasks correctly, participated fully in the activities of the BOD, and contributed actively 
to completing the Company’s general plan.

The Chairman of the Board of Directors managed the activities of the BOD in accordance with the provisions 
of the law and the Company Charter, always accompanying and supporting the activities of the Board of 
Management in a timely manner.

Based on the provisions of the law, the Charter of organization and operation, and Internal Regulations on 
corporate governance, the Board of Directors self-assesses that in the 2025 - 2026 fiscal year, the collective 
Board of Directors and each BOD member excellently completed the tasks assigned by the General Meeting 
of Shareholders

The Board of Directors always operates 

on the principle of complying with 

the provisions of the law, the Charter, 

Internal Regulations on corporate 

governance of the Company, and the 

Resolution of the General Meeting of 

Shareholders.

In the 2025-2026 fiscal year, the Board 

of Directors successfully organized 

the 2025 Annual General Meeting of 

Shareholders; the BOD organized 08 

meetings and many times collected 

opinions from members in writing, 

issuing 64 Resolutions, 11 Decisions, 

and notices. Resolutions and 

Decisions of the Board of Directors 

focused on directing main issues such 

as: Company development strategy, 

procurement policy, investment in 

developing the growing area, capital 

mobilization work, sales policy, 

material - equipment procurement,... 

in order to improve the Company’s 

production and business efficiency.

Meetings of the BOD were conducted 

in accordance with the provisions of 

the law. The Chairman of the Board 

of Directors managed the activities of 

the Board of Directors in accordance 

with authority. Resolutions passed 

at meetings or collected opinions in 

writing all received high consensus 

from the members of the Board of 

Directors.

Meetings of the BOD all had the 

expanded participation of the Board 

of Management and the Board of 

Supervisors. Members of the Board 

of Directors actively managed and 

supervised the company; proposed 

timely direction solutions according 

to each assigned field with the goal 

of strengthening the Company’s 

governance.

In the governance role, the Board of 

Directors directed decisively, regularly, 

and stood side-by-side with the 

Board of Management to promptly 

make decisions ensuring the correct 

orientation of “Sustainable Growth 

- Reasonable Efficiency” of the 

Company. Each member of the Board 

of Directors performed tasks under 

their responsibility and authority 

honestly, proactively, and with high 

responsibility, overcoming challenges 

and difficulties, contributing to the 

Company’s production and business 

activities.

No. Member of the  
Board of Directors Position

Number 
of Board 
meetings 
attended

Attendance 
rate Notes

1 Mr. Tran Ngoc Hieu Chairman of  
the Board of Directors 08/08 100% Appointed on 

May 20, 2026

2 Mr. Dang Viet Anh Vice Chairman of  
the Board of Directors 08/08 100% Appointed on 

May 20, 2026

3 Ms. Tran Thi Mui Independent Member of 
the Board of Directors 06/08 75%

Appointed 
September 23, 

2025

4 Ms. Tran Thi Bich Nhi Independent Member of 
the Board of Directors 02/08 25%

Dismissed 
September 23, 

2025

5 Mr. Thai Van Hung Member of  
the Board of Directors 08/08 100%

6 Mr. Nguyen Truong Chinh Independent Member of 
the Board of Directors 08/08 100%

1. BOARD OF DIRECTORS
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Content and results of the meetings

RESOLUTIONS OF THE BOARD OF DIRECTORS 2025–2026

No. Resolution No. Date Content

I. Period from 30/06/2025 - 31/12/2025

1 21/NQ-HĐQT 03/07/2025 Approval of sales plan

2 22/NQ-HĐQT 17/07/2025 Approval of sales plan

3 23/NQ-HĐQT 17/07/2025 Approval of sales plan

4 24/NQ-HĐQT 04/08/2025
Approval of the record date for the 2025 Annual General 
Meeting of Shareholders

5 25/NQ-HĐQT 05/08/2025 Resolution of the extended Board of Directors meeting

6 26/NQ-HĐQT 13/08/2025 Approval of sales plan

7 27/NQ-HĐQT 22/08/2025 Approval of sales plan

8 28/NQ-HĐQT 29/08/2025 Approval of the date, content, program, and documents for 
the 2025 Annual General Meeting of Shareholders

9 29/NQ-HĐQT 11/09/2025 Approval of sales plan

10 30/NQ-HĐQT 19/09/2025 Approval of the resignation of a member of the Board of 
Directors and a member of the Board of Supervisors

11 31/NQ-HĐQT 19/09/2025 Approval of sales plan

12 32/NQ-HĐQT 25/09/2025 Approval of the dividend payment plan for the 2024–2025 
fiscal year

13 33/NQ-HĐQT 25/09/2025 Approval of sales plan

RESOLUTIONS OF THE BOARD OF DIRECTORS 2025–2026

No. Resolution No. Date Content

14 34/NQ-HĐQT 13/10/2025 Approval of the dividend payment plan for non-depository 
shareholders

15 35/NQ-HĐQT 22/10/2025 Approval of sales plan

16 36/NQ-HĐQT 25/10/2025
Approval of "Policy: Sugarcane procurement for the 2025–
2026 crop year; Policy: Investment in sugarcane growing 
area development for the 2026–2027 crop year"

17 37/NQ-HĐQT 31/10/2025 Approval of sales plan

18 38/NQ-HĐQT 09/11/2025 Approval of sales plan

19 39/NQ-HĐQT 09/11/2025 Approval of the plan to purchase chemicals and packaging 
for production in the 2025–2026 crop year

20 40/NQ-HĐQT 17/11/2025 Approval of sales plan

21 41/NQ-HĐQT 27/11/2025 Approval of the sales plan

22 42/NQ-HĐQT 11/12/2025 Approval of the plan for liquidation of assets and materials 
no longer in use in 2025 of the Company

23 43/NQ-HĐQT 11/12/2025 Approval of the sales plan

24 44/NQ-HĐQT 22/12/2025 Approval of the selection of an auditing firm for the 
Company's 2025–2026 fiscal year financial statements

1. BOARD OF DIRECTORS

MEETINGS OF THE BOD IN THE 2025-2026 FISCAL YEAR
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RESOLUTIONS OF THE BOARD OF DIRECTORS 2025–2026

No. Resolution No. Date Content

II. Period from 01/01/2026 - 30/06/2026

25 01/NQ-HĐQT 06/01/2026 Approval of the sales plan

26 02/NQ-HĐQT 06/01/2026 Approval of the sales plan

27 03/NQ-HĐQT 08/01/2026 Approval of procurement of production materials

28 04/NQ-HĐQT 13/01/2026 Approval of the sales plan

29 05/NQ-HĐQT 15/01/2026 Approval of the sales plan

30 06/NQ-HĐQT 16/01/2026 Approval of procurement of production materials

31 07/NQ-HĐQT 16/01/2026 Approval of the investment material procurement plan for 
the sugarcane growing area

32 08/NQ-HĐQT 20/01/2026 Approval of the sales plan

33 09/NQ-HĐQT 22/01/2026 Approval of the 13th-month salary payment

34 10/NQ-HĐQT 22/01/2026 Approval of the commercial bank loan plan

35 11/NQ-HĐQT 29/01/2026 Approval of the sales plan

36 12/NQ-HĐQT 29/01/2026 Approval of procurement of production materials

RESOLUTIONS OF THE BOARD OF DIRECTORS 2025–2026

No. Resolution No. Date Content

37 13/NQ-HĐQT 04/02/2026 Approval of procurement of production materials

38 14/NQ-HĐQT 05/02/2026 Approval of the sales plan

39 15/NQ-HĐQT 10/02/2026 Approval of the production season commencement bonus 
payment

40 16/NQ-HĐQT 10/02/2026 Approval of the sales plan

41 17/NQ-HĐQT 25/02/2026 Approval of the sales plan

42 18/NQ-HĐQT 26/02/2026 Approval of the commercial bank loan plan

43 19/NQ-HĐQT 27/02/2026 Approval of procurement of production materials

44 20/NQ-HĐQT 04/03/2026 Approval of procurement of production materials

45 21/NQ-HĐQT 07/03/2026 Approval of the sales plan

46 22/NQ-HĐQT 12/03/2026 Approval of the sales plan

47 23/NQ-HĐQT 18/03/2026 Approval of the annual salary fund plan

48 24/NQ-HĐQT 19/03/2026 Approval of the sales plan

49 25/NQ-HĐQT 21/03/2026 Approval of procurement of production materials

Content and results of the meetings

1. BOARD OF DIRECTORS

MEETINGS OF THE BOD IN THE 2025-2026 FISCAL YEAR
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Content and results of the meetings

1. BOARD OF DIRECTORS

MEETINGS OF THE BOD IN THE 2025-2026 FISCAL YEAR

RESOLUTIONS OF THE BOARD OF DIRECTORS 2025–2026

No. Resolution No. Date Content

50 26/NQ-HĐQT 21/03/2026 Approval of the sales plan

51 27/NQ-HĐQT 25/03/2026 Approval of procurement of production materials

52 28/NQ-HĐQT 03/04/2026 Approval of procurement of production materials

53 29/NQ-HĐQT 03/04/2026 Approval of procurement of production materials

54 30/NQ-HĐQT 06/04/2026 Approval of procurement of production materials

55 31/NQ-HĐQT 09/04/2026 Approval of the sales plan

56 32/NQ-HĐQT 15/04/2026 Approval of procurement of production materials

57 33/NQ-HĐQT 16/04/2026 Approval of procurement of production materials

58 34/NQ-HĐQT 16/04/2026 Approval of procurement of production materials

59 35/NQ-HĐQT 22/04/2026 Approval of procurement of production materials

60 36/NQ-HĐQT 28/04/2026 Approval of the sales plan

61 37/NQ-HĐQT 29/04/2026 Approval of procurement of production materials

62 38/NQ-HĐQT 09/05/2026 Approval of procurement of production materials

RESOLUTIONS OF THE BOARD OF DIRECTORS 2025–2026

No. Resolution No. Date Content

63 39/NQ-HĐQT 13/05/2026 Approval of the material procurement plan for major main-
tenance and repair (M&R)

64 40/NQ-HĐQT 14/05/2026 Approval of the investment material procurement plan for 
the sugarcane growing area

65 41/NQ-HĐQT 16/05/2026 Approval of procurement of production materials

66 42/NQ-HĐQT 20/05/2026 Resolution on reassigning duties among members of the 
BOD and the Board of Management

67 43/NQ-HĐQT 21/05/2026 Approval of procurement of production materials

68 44/NQ-HĐQT 22/05/2026 Approval of the sales plan

69 45/NQ-HĐQT 23/05/2026 Approval of procurement of production materials

70 46/NQ-HĐQT 31/05/2026 Approved the plan to sell Chemicals

71 47/NQ-HĐQT 04/06/2026 Approved the sales plan

72 48/NQ-HĐQT 16/06/2026 Approved the sales plan

73 49/NQ-HĐQT 16/06/2026 Approved the sales plan

74 50/NQ-HĐQT 27/06/2026 Approved the sales plan

75 51/NQ-HĐQT 30/06/2026 Approved the final settlement of the 2025–2026 salary fund 
and the plan for salary fund provision for the new fiscal year
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DECISIONS OF THE BOARD OF DIRECTORS 2025–2026

No. Decisions No. Date Content

I. Period from 30/06/2025 - 31/12/2025

1 18/QĐ-HĐQT 30/06/2025
Finalization of Major Repair and Maintenance Expenses for 
2024–2025

2 19/QĐ-HĐQT 30/06/2025
Finalization of the Salary Fund for 2024–2025 and Provision 
for the Salary Fund for 2025–2026

3 20/QĐ-HĐQT 30/06/2025 Provision for Doubtful Debts and Slow-Moving Inventories

4 27/QĐ-HĐQT 07/08/2025
Establishment of the Organizing Committee for the 2025 
Annual General Meeting of Shareholders

5 28/QĐ-HĐQT 19/08/2025 Approval of Procurement of Materials and Equipment

6 29/QĐ-HĐQT 28/08/2025 Approval of Procurement of Materials and Equipment

7 35/QĐ-HĐQT 23/09/2025 Rewards for Members of the Board of Directors and Board of 
Supervisors Who Do Not Continue for the 2023–2028 Term

8 40/QĐ-HĐQT 06/10/2025 Disposal of Materials and Equipment

9 41/QĐ-HĐQT 15/10/2025 Dismissal of the Person in Charge of Corporate Governance 
cum Company Secretary

10 42/QĐ-HĐQT 15/10/2025 Appointment of the Person in Charge of Corporate 
Governance cum Company Secretary

11 44/QĐ-HĐQT 16/10/2025 Approval of Procurement of Materials and Equipment

II. Period from 01/01/2026 - 30/06/2026

1 02/QĐ-HĐQT 11/02/2026 Rewards for Collectives and Individuals for the 2024–2025 
Crop Year

Content and results of the meetings

1. BOARD OF DIRECTORS

MEETINGS OF THE BOD IN THE 2025-2026 FISCAL YEAR
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Independent BOD members have made many effective suggestions in planning guidelines and policies 
suitable to the practical situation.

None

Members of the Board of Management regularly participate in seminars on Corporate Governance to promote 
operational capacity and contributions to the Company’s operation process. The BOD is aware of the decisive 
role of the leadership team, and the work of training for certificates and programs on governance is always 
focused on by the Company.

ACTIVITIES OF INDEPENDENT BOARD OF DIRECTORS MEMBERS

ACTIVITIES OF SUBCOMMITTEES UNDER THE  
BOARD OF DIRECTORS

LIST OF BOARD OF DIRECTORS MEMBERS WITH CERTIFICATES 
OF TRAINING IN CORPORATE GOVERNANCE

2. BOARD OF SUPERVISORS

MEMBERS AND STRUCTURE OF THE BOARD OF SUPERVISORS

No. Member Position
Number of  

shares owned
Ownership 
percentage

1 Mr. Nguyen Khanh Tuong Head of Board of Supervisors 0 0,00%

2 Mr. Nguyen Van Tai
Member of  

Board of Supervisors
0 0,00%

3 Mr. Nguyen Van Dai
Member of  

Board of Supervisors
0 0,00%

No.
Member of Board of 

Supervisors
Position

Professional  
qualifications

Date of dismissal/
appointment

1 Ms. Nguyen Thi Thuy
Head of  

Board of Supervisors
University of Finance 

and Accounting
Dismissed  

September 23, 2025

2 Mr. Nguyen Khanh Tuong
Head of  

Board of Supervisors
University of Finance 

and Accounting
Appointed  

September 23, 2025

Changes in personnel in the Board of Supervisors

1. BOARD OF DIRECTORS
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List of members of the Board of Supervisors

Date of birth: 5/11/1991

Professional qualifications: University of Finance - Accounting	

Current position at other organizations: 

• Financial Director of Grain Import-Export Joint Stock Company

Number of shares currently held: 0 shares, accounting for 0% of charter 
capital.

Number of shares currently held by affiliated persons: 0 shares,  
accounting for 0% of charter capital

Mr. Nguyen Khanh Tuong
Head of the BOS

	» 11/2013 – 05/2017: Specialist, Corporate Banking Department – Joint Stock Commercial Bank for Invest-
ment and Development of Vietnam (BIDV) – Nam Sai Gon Branch

	» 06/2017 – 06/2022: Deputy Head of Corporate Banking Department – Joint Stock Commercial Bank for 
Investment and Development of Vietnam (BIDV) – Nam Sai Gon Branch

	» 06/2023 – nay: Chief Financial Officer, Grain Import-Export Joint Stock Company

	» 23/09/2025 – nay: Head of Board of Supervisors, Son La Sugar Joint Stock Company

WORK EXPERIENCE

Date of birth: 15/12/1968

Professional qualifications: Intermediate level	

Current position at other organizations: None.

Number of shares currently held: 0 shares, accounting for 0% of 
charter capital.

Number of shares currently held by affiliated persons: 0 shares,  

accounting for 0% of charter capital.

Mr. Nguyen Van Tai 
Member of the BOS

	» 1997 – nay: Working at Son La Sugar JSC

	» 2018 – nay: Member of Board of Supervisors, Son La Sugar JSC

	» 2018 – 06/2023	: Chairman of Trade Union, Son La Sugar JSC

	» 2018 – 2025: Secretary of the Party Committee, Son La Sugar JSC

WORK EXPERIENCE

2. BOARD OF SUPERVISORS
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Date of birth: 14/04/1975

Professional qualifications: College degree	

Current position at other organizations: None.

Number of shares currently held: 0 shares, accounting for 0% of 
charter capital

Number of shares currently held by affiliated persons: 0 shares, 
accounting for 0% of charter capital.

	» 1997 – 2006: Sugar cooking operator - Son La Sugar JSC

	» 2007 – 2010: Operator and Team Leader of sugar cooking - Son La Sugar JSC

	» 2010 – 2015: Staff, Technical - Chemical Analysis Department - Son La Sugar JSC

	» 12/2015 - 01/2017 and 12/2017 – 04/2018: Deputy Director of Sugar Processing Factory - Son La Sugar JSC

	» 12/2015 – present: Secretary of the Party Cell, Sugar Processing Factory - Son La Sugar JSC

	» 07/2017 – 08/2017: Deputy Head of Organization and Administration Department - Son La Sugar JSC

	» 08/2017 – 12/2017: Head of Internal Audit Department

	» 09/2021 – present: Member of Board of Supervisors, Son La Sugar JSC

	» 2025 - present: Secretary of the Party Committee of Son La Sugar Joint Stock Company

WORK EXPERIENCE

Mr. Nguyen Van Dai 
Member of the BOS

ACTIVITIES OF THE BOARD OF SUPERVISORS

List of members of the Board of Supervisors

2. BOARD OF SUPERVISORS
Closely monitoring the complex developments of business and production activities in the 2025–2026 
fiscal year, the Board of Supervisors focused on implementing the following key tasks:

•	 Supervising compliance and management: Auditing the legality, honesty, and due diligence in 
governance activities of the Board of Directors and executive management of the Board of Management, 
particularly in strategic decisions responding to supply chain crises, freight cost management, and raw 
material pricing. Closely evaluating the implementation progress of the Business and Production Plan 
and the execution of General Meeting of Shareholders Resolutions.

•	 Independent financial appraisal: Periodically reviewing Financial Statements (Quarterly/Semi-annual/
Annual). Conducting in-depth analysis of capital balancing, cash flow management, and liquidity 
capability; simultaneously collaborating with the Independent Auditor during and after the audit process 
to ensure maximum transparency.

•	 Internal risk control: Reviewing and assessing key processes and policies (especially procurement, 
chemical quota management, and production line operations) to identify potential risks early, thereby 
issuing timely warnings and recommending remedial solutions to the Board of Management.

•	 Monitoring information disclosure: Strictly supervising compliance with information disclosure 
regulations on the stock market toward the State Securities Commission (SSC), the Hanoi Stock Exchange 
(HNX), the Vietnam Securities Depository and Clearing Corporation (VSDC), and on the Company’s official 
website.

•	 Direct constructive review and advisory: Fully attending expanded Board of Directors meetings and 
executive production briefings. Providing independent constructive feedback and direct consultations 
throughout the organization and operation of the Company.

•	 Regarding complaint and petition handling: During the past fiscal year, the Board of Supervisors did 
not receive any complaints, petitions, or requests for extraordinary inspections from shareholders or 
shareholder groups regarding the Company’s operations, governance, or executive management.

•	 Regarding working meetings and self-assessment: The Board of Supervisors organized periodic 
meetings and direct on-site inspections at the Factory and raw material zones to assess actual production 
conditions. Members of the Board of Supervisors maintained regular communication channels to 
promptly address arising matters.

Through the aforementioned activities, the Board of Supervisors fulfilled its role as an independent 
counterweight, recommending numerous solutions to strengthen internal control, mitigate risks, and ensure 
legal compliance. The Board of Supervisors self-evaluates that the Board as a collective and each individual 
Supervisor have made dedicated efforts to stay close to operational realities, strictly adhere to the Operating 
Regulations, and successfully fulfill the duties assigned by the General Meeting of Shareholders.
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No. Member Position
Number of  
meetings

Meeting  
attendance rate

1 Mr. Nguyen Khanh Tuong Head of Board of Supervisors 03/03 100%

2 Mr. Nguyen Van Tai Member of Board of Supervisors 03/03 100%

3 Mr. Nguyen Van Dai Member of Board of Supervisors 03/03 100%

Results of supervision of the activities of the BOD, General Director, and other business executives:

The Board of Directors directed, managed, and supervised the entire production and business activities of the 
Company, strictly implemented the Resolutions of the GMS, and performed well its role of directing, managing, 
and supervising the Company’s production and business activities and the executive management of the 
BOM. Members of the BOD proactively performed their assigned tasks with a high sense of responsibility, 
closely followed the actual situation, and regularly attended the Board of Management’s briefing meetings 
to timely resolve difficulties and obstacles, propose appropriate policies and solutions, and create favorable 
conditions for the BOM in its management work.

- The BOD organized full regular and extraordinary meetings in person or online to implement GMS resolutions 
as well as to pass many important resolutions and decisions. Additionally, it issued other types of documents 
to timely direct the Company’s activities. In meetings or through written opinion solicitation, the BOD 
provided comprehensive direction for all aspects of the Company’s activities, issued policies and solutions, and 
evaluated the Company’s production and business results, such as directing the implementation of several 
items to save steam in production; investing in developing a stable sugarcane growing area to meet enough 
sugarcane capacity for the factory according to each stage, consuming sugar products and by-products...

- The Company fully complied with legal regulations in production and business activities, management, and 
information disclosure as well as in transactions.

- The BOM and other business executives managed the Company’s activities in accordance with the functions, 
duties, and powers stipulated in the Charter of Organization and Operation and the Company’s internal 
management regulations.

The Board of Supervisors assesses that during the past term, the management and direction of the BOD and 
the executive management of the BOM and other executives were in accordance with the provisions of the 
law, the Company’s Charter of Organization and Operation, and the Resolutions of the GMS. The BOD, BOM, 
and other business executives performed well the tasks assigned by the GMS, especially in the 2025-2026 
fiscal year, having excellently completed the main targets of the production and business plan.

.Number of Board of Supervisors meetings:

Content and results of meetings:

The Board of Supervisors (BOS) continued to 
fully perform its functions, duties, and powers in 
accordance with the law, the Company’s Charter, 
Internal Governance Regulations, and the BOS’s 
Operational Regulations. Supervision work was 
implemented on the principles of independence 
and objectivity, contributing to enhancing 
transparency and efficiency in the Company’s 
governance and management.

During the period, the BOS participated in 03 
regular meetings with the Board of Directors and 
the Board of Management, and conducted 03 
direct inspections at the Company. The content of 
inspection and supervision focused on the progress 
of implementing the work program, the situation 
of implementing the Resolutions of the General 
Meeting of Shareholders, as well as the efficiency 
in management and executive work. In addition, 
BOS members regularly exchanged and updated 
information to timely grasp and review issues 
arising during operations.

Based on the supervision results, the BOS 
provided opinions and recommendations to the 
Board of Directors and the Board of Management, 
focusing on perfecting the internal control 
system, strengthening risk management in the 
financial and production fields, and ensuring 
compliance with legal regulations, the Charter, 
and the Company’s internal regulations. The BOS’s 
recommendations contributed to improving the 
quality of governance and supporting the Board 
of Management in the process of reviewing and 
making decisions appropriate to the Company’s 
operational situation.

2. BOARD OF SUPERVISORS

ACTIVITIES OF THE BOARD OF SUPERVISORS
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3. TRANSACTIONS, REMUNERATION, AND BENEFITS OF 
THE BOARD OF DIRECTORS, BOARD OF MANAGEMENT, 
AND BOARD OF SUPERVISORS

No. Full name Title Salary Bonus Remuneration
Total  

income

1 Mr. Tran Ngoc Hieu
Chairman of 

Board of Directors
1,013,931,678 373,800,000 313,870,968 1,701,602,646

2 Mr. Dang Viet Anh
Vice Chairman of BOD -  

General Director
27,290,322 495,800,000 406,129,032 929,219,354

3 Ms. Tran Thi Bich Nhi
Independent Member of 

Board of Directors
- 57,155,555 45,000,000 102,155,555

4 Ms. Tran Thi Mui
Independent Member of 

Board of Directors
- 36,800,000 135,000,000 171,800,000

5 Mr. Thai Van Hung
Member of BOD -  

Deputy General Director
640,900,000 232,500,000 180,000,000 1,053,400,000

6 Mr. Nguyen Truong Chinh
Member of  

Board of Directors
- 73,400,000 180,000,000 253,400,000

7 Mr. Nguyen Khanh Tuong
Head of  

Board of Supervisors
- 36,800,000 135,000,000 171,800,000

8 Ms. Nguyen Thi Thuy
Head of  

Board of Supervisors
- 57,155,555 45,000,000 102,155,555

9 Mr. Nguyen Van Tai
Member of  

Board of Supervisors
322,080,000 83,784,000 60,000,000 465,864,000

10 Mr. Nguyen Van Dai
Member of  

Board of Supervisors
222,302,580 66,284,000 60,000,000 348,586,580

11 Ms. Nguyen Thi Khuong Chief Accountant 376,583,689 78,186,000 - 454,769,689

SALARIES, BONUSES, REMUNERATION, AND BENEFITS SHARE TRANSACTIONS OF INSIDERS: None

CONTRACTS OR TRANSACTIONS WITH  
AFFILIATED PERSONS:

ASSESSMENT OF THE IMPLEMENTATION OF 
CORPORATE GOVERNANCE REGULATIONS: 

Transactions between the Company and affiliated persons of the Company; or between the Company 
and major shareholders, insiders, and affiliated persons of insiders: Transactions between the Company 
and affiliated persons are carried out in accordance with current legal regulations. These transactions are 
conducted openly and transparently, and the purchase and sale of goods and services with related parties 
are carried out according to market mechanisms.

Transactions between the Company’s insiders, affiliated persons of insiders with subsidiaries, or 
companies controlled by the Company: None

In the process of operation, corporate governance is always an issue that the Company cares about and 
puts at the forefront to ensure sustainable development. Implementing good governance helps ensure 
the Company’s operations are effective and transparent, increasing competitiveness in the market.
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06 FINANCIAL  
STATEMENTS

Audited financial statements 

Auditor’s opinions
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Son La, October 09, 2026

CONFIRMATION OF THE LEGAL REPRESENTATIVE OF THE COMPANY

CHAIRMAN OF THE BOARD OF DIRECTORS

TRAN NGOC HIEU
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