
ANNUAL
REPORT20

25
NO.25 CENTRAL PHARMACEUTICAL JSC



Message from the Chairman of the Board02

Company Overview01

Contents

Board of Directors’ Activities in 202503

Strategic Directions for 202604

Organizational Structure and
Management Framework

05

Board of Directors, Supervisory Board, and
Board of Management (2022–2027 Term)

06

Human Resources and HR Policies07

An
nu

al
 R

ep
or

t 2
02

5



Company Overview
No.25 Central Pharmaceutical Joint Stock Company (UPHACE),
formerly known as TW25 Pharmaceutical Enterprise under the
Vietnam Pharmaceutical Corporation, Ministry of Health, is not
only one of the leading and most reputable pharmaceutical
manufacturers in Vietnam but also a pioneer in production and
business activities in the era of global integration.

UPHACE’s core business areas include pharmaceutical manufacturing and trading,
as well as the production and distribution of cosmetics. Its pharmaceutical products

are widely available across most hospitals and pharmacies nationwide.
The organizational structure of UPHACE Pharmaceutical Joint Stock Company

comprises 10 functional departments and 4 manufacturing facilities.
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Phone: 028 394 043 51

Headquarters and factory: 448B Nguyen Tat Thanh, Xom Chieu Ward, HCMC

Email: info@uphace.vn

With over 30 years of experience in
pharmaceutical manufacturing, R&D,
and distribution, UPHACE is committed
to continuous innovation and growth,
striving to become a pioneer in
Vietnam’s pharmaceutical industry.

Website: www.uphace.vn

Contact Details
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Message from
the Chairwoman
of the Board

Looking back at 2025, we take
pride in having steered the ship of
No.25 Central Pharmaceutical Joint
Stock Company through the most
challenging turns of the market,
significantly reducing accumulated
losses and minimizing financial
risks. Entering 2026, we stand at
the threshold of a new growth
cycle, with a proactive mindset, a
clear development plan, and a
strong readiness to face all
macroeconomic risks.

Reclaim our position as a
cornerstone of the industry, driving
UPHACE to become a premier
name in pharmaceutical production
and trade within Vietnam.

Providing safe, high-quality,
and effective products to meet
the health care and protection
needs of the people.

01. Mission

To become a leading and
reputable pharmaceutical
company in Vietnam, gradually
expanding its reach to the
region and the world.

02. Vision

UPHACE constantly innovates,
diversifies its products,
expands its market, and
contributes to stabilizing drug
prices for the benefit of the
community.

Trusted quality
Better Health
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Board of Directors’ Activities in 2025
Throughout 2025, the Board of Directors demonstrated its pivotal role through
strategic and hands-on oversight, working closely with the Management Board
to navigate unprecedented volatility in the pharmaceutical market.

In 2025, the Board of Directors (BOD)
effectively fulfilled its governance role
through 4 meetings and the issuance of 9
transparent Resolutions, all under the
comprehensive oversight of the Supervisory
Board. With a spirit of close partnership, the
BOD leveraged its expertise to provide
timely strategic guidance and assist the
Management Board in navigating market
volatility, ensuring maximum shareholder
value and the company's sustainable
development.

Board Meetings and Resolutions

In 2025, the Board of Directors (BOD)
maintained a rigorous yet supportive
oversight mechanism, establishing a
transparent legal framework that enabled
the Management Board to proactively
execute their duties without micro-
interference. Beyond strengthening quality
management and fostering a culture of
discipline, the BOD successfully organized
the Annual General Meeting on April 16,
2025, and commended the Board of
Management for their outstanding
performance in fulfilling assigned mandates.

Oversight of the Board of Management

The Board of Directors (BOD) has
established a robust regulatory framework
that clearly delineates the responsibilities
and authorities between governance and
executive management, thereby optimizing
operations and risk management.
Concurrently, the Company has reinforced
its credibility with investors through the
strict, transparent, and timely fulfillment of
all information disclosure requirements.

Regulatory Compliance and Information Disclosure

The Company supplied self-manufactured
pharmaceutical products to OPC,
generating total revenue of VND 102.213
billion and a gross profit of VND 12.783
billion. This strategic partnership remains a
cornerstone in securing stable output for
the TW25 manufacturing facility.

Transactions with Related Parties
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The remuneration
for the Board of
Directors and the
Supervisory Board
in 2025
According to the proposal
approved by the 2025 Annual
General Meeting of
Shareholders, the
remuneration for the Board of
Directors, the Supervisory
Board and the Secretary in
2025 is 430 million VND.
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TARGET 2024 2025

Total Asset Value 386.843.685.749 387.651.355.355

Total Revenue 130.580.736.698 112.956.574.944

Profit Before Tax 2.621.598.978 2.924.509.681

Payment to the
Budget 17.383.018.747 14.053.676.414

Total Salaries 20.900.000.000 18.073.000.000

Average Salary (per
person/month) 15.200.000 13.600.000

Dividend (%) 0% 0%

Production and business results
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TARGET 2024 2025

Asset Structure
- Long-term Assets/Total Assets
- Short-term Assets/Total Assets

%
24,3
 75,7

%
 23,7
 76,3

Capital Structure
- Liabilities/Total Capital
- Ownerʼs Equity/Total Capital

%
 59,9
 40,1

%
 59,4
 40,6

Solvency
- Quick Payment Ability
- Current Payment Ability

Time
 0,4
 1,7

Time
0,47
 1,32

Operating Performance Indicators
- Inventory Turnover
- Net Sales/Total Assets

Time
 0,59
 0,38

Time  
0,5

 0,29

Profitability
- Profit before tax/Total assets
- Profit after tax/Net sales
- Profit after tax/Ownerʼs equity
- Profit from operating activities/Net sales

%
 0,68
 2,35
 1,98
 1,96

%
 0,8

 2,01
 1,4
 2,5

Earnings per share (VND/share) 231 170

Key financial indicators
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TARGET VND PERCENT
(%)

NUMBER
OF SHARE-
HOLDERS

SHAREHOLDER
STRUCTURE

ORGANI-
ZATION PERSONAL

Total charter capital 132.946.410.000 100 502 6 496

Shareholders holding
more than 5% have
voting rights

115.100.000.000 86,57 2 2 0

Shareholders holding
1% to 5% have
voting rights

9.738.800.000 7,32 2 1 1

Shareholders holding
less than 1% have
voting rights

8.107.610.000 6,10 498 3 495

Treasury shares 0 0 0 0 0

In which

State capital 0 0 0 0 0

Foreign capital 0 0 0 0 0

Shareholder
structure

Changes in major shareholders
as of December 31, 2025: none 
Dividends/Profits distributed to
capital contributors: 0%/Capital
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1
The Company has finalized all
construction permit procedures
and is prepared to commence site
work in 2026, with the project
handover and acceptance
expected by late 2027.

LAND PLOT AT 120 HAI BA
TRUNG, SAI GON WARD, HCMC

PROPERTY AT 41–43 TRAN CAO
VAN, XUAN HOA WARD, HCMC

LAND PLOT AT 448B NGUYEN TAT
THANH, XOM CHIEU WARD, HCMC

NEW FACTORY INVESTMENT
PROJECT AT TAN PHU TRUNG
INDUSTRIAL PARK, CU CHI

3 4
Continuing to promote the
liquidation process with the former
partner.

The factory investment timeline was
successfully extended to 2033. We
are now refining investment
strategies to align with both current
and future pharmaceutical market
demands.

2
The Company has filed a lawsuit and
submitted supplementary legal
documentation to the Court to protect
its interests regarding the disputed
land area. The trial is scheduled to
commence in the (Q2/2026).

Investment results and project
implementation
To maximize asset value and shareholder interests, the BOD has directed the
Management Board to optimize real estate management in strict compliance with
legal and market requirements.
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130 billion VND
REVENUE

2,5 billion VND
PROFIT

0%
DIVIDEND RATE

Committed to a full
financial recovery and
inventory clearance by
2027, with robust risk
frameworks to prevent
production disruptions.

Strategic Directions for 2026
A Pivotal Phase: Transforming from an OTC-focused
model to a proactive multi-channel strategy (ETC, Export,
CDMO) while strengthening the financial foundation.

In 2026, UPHACE is concentrating resources on key objectives: upgrading
facilities (GMP re-certification), conducting Bioequivalence (BE) studies, and fully
resolving accumulated losses and raw material inventories during 2026-2027.
Amidst geopolitical volatility, the Company prioritizes supply chain risk
management and raw material cost control to safeguard profit margins.

Specifically
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Organizational Structure and
Management Framework

GENERAL MEETING OF
SHAREHOLDERS

GENERAL DIRECTOR

BOARD OF DIRECTORS

DEPUTY
GENERAL
DIRECTOR

SUPERVISORY
BOARD
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Board of Directors
2022 - 2027 Term

Ms. Pham Thi Xuan Huong
Chairwoman of the Board of Directors

Ms. Phuong Thanh Nhung
Member of the Board

Ms. Ha Lan Anh
Member of the Board

Mr. Ha Duc Cuong
Member of the Board

Mr. Tran Tri Duc
Member of the Board
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Ms. Huynh Thi Anh Thu
Head of the Supervisory Board

Ms. Le Thi Anh Nguyet
Member of the Supervisory Board

Ms. Nguyen Thu Thuy
Member of the Supervisory Board

Supervisory Board
2022 - 2027 Term
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FULL NAME JOB TITLES AMOUNT
(VND)

Mr. Nguyen Manh Hai General Director 1.094.846.321

Mr. Ngo Tan Long Deputy General Director,
Chief Accountant 546.967.857

Mr. Nguyen Manh Hai
General Director

Mr. Ngo Tan Long
Deputy General Director

Chief Accountant

The Board of Management, Chief Accountant

Board of Directors’ rights
Board of Directors’ income in 2025. Specifically:
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Number of employees at the beginning 113

Employees increased 07

Employees decreased 10

Number of employees at the end of the period 110

In which: Female workers 66

Labor contract indefinite 66

Labor contract from 12-36 months 44

Work during probation period 0

Total Headcount / Total Employees
The Company’s labor situation as of December 31, 2025 is 110
people, the labor structure by level is shown in the following table:

Unit: Employee

Labor structure by professional level
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Our workforce remains lean and highly
skilled, with professionals holding
Master’s, Bachelor’s, and Associate
degrees accounting for nearly 50% of
the total headcount.

~50%



Talent Attraction & Development

Establishing a transparent recruitment
system that prioritizes competence
and creative thinking. We emphasize
specialized training under GMP
standards while fostering an
environment for new hires to adapt
and excel rapidly.

Compensation & Engagement

Competitive salary and performance-
based bonuses. Our Employee Stock
Ownership Plan (ESOP) empowers
staff as co-owners, directly sharing in
the Company’s success.

Benefits & Care

Comprehensive insurance, annual
health check-ups, and corporate
retreats. A unique 3-day fully paid
sick leave policy and on-site
nutritious meals ensure total peace of
mind and long-term commitment.

Employee policy
Our comprehensive HR policies are designed to
create an ideal workplace that nurtures both
professional interests and holistic well-being. From
modern, well-ventilated facilities and strict safety
protocols to specialized benefits—such as nutritious
meals and a 3-day paid sick leave policy—we ensure
absolute peace of mind. UPHACE doesn't just hire
the best; we invest in our people through continuous
training and ESOP (Employee Stock Ownership Plan)
programs, fostering a culture of shared values and
collective growth.
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Auditors
The auditor of the Company is Ernst & Young Vietnam Limited

Financial Statement
for the year ended 31 December 2025
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