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Entering 2026, amid continued global economic uncertainties, 
and in alignment with the spirit of Resolution No. 59-NQ/TW 
on international integration and Resolution No. 79-NQ/TW on 
the development of the state-owned economy, Vinapharm 
identifies key priorities including enhancing investment 
efficiency, strengthening international cooperation, and 
gradually implementing technology transfer for high-tech 
pharmaceutical manufacturing in Vietnam. At the same 
time, the Corporation will continue to improve its governance 
system in line with international standards, promote digital 
transformation, integrate data systems, and enhance 
transparency and accountability.

In parallel, Vinapharm targets double-digit growth in profit 
before tax, while closely aligning with ESG best practices to 
foster sustainable development, enhance corporate value, and 
contribute meaningfully to the national healthcare system.

On behalf of the Executive Board, I would like to express 
my sincere appreciation to the Ministry of Health, the Drug 
Administration of Vietnam, the State Capital Investment 
Corporation, and other regulatory authorities for their 
continued support and facilitation, enabling Vinapharm to 
effectively fulfill its core role in shaping the development 
of Vietnam’s pharmaceutical sector toward modernization, 
self-reliance, and international integration. I would also like 
to extend my heartfelt gratitude to our valued shareholders, 
investors, partners, member companies, and all employees 
for your trust, collaboration, and unwavering support. Your 
continued commitment forms the foundation for Vinapharm to 
steadfastly pursue sustainable growth, continuously enhance 
governance capabilities, increase corporate value, and make 
meaningful contributions to public healthcare, accompanying 
Vietnam’s rapid and sustainable development in this new era.

Dear Valued Shareholders, Valued Investors, Valued 
Customers, and all Employees,

The year 2025 concluded in the context of a strong recovery 
of the Vietnamese economy, with an impressive GDP growth 
rate of 8.02%, fostering optimism and reinforcing market 
confidence. It also marked a pivotal year as the country 
officially entered a new phase of national advancement, 
creating strong momentum for enterprises such as Vietnam 
Pharmaceutical Corporation (Vinapharm) to further affirm 
their position and drive sustainable growth. With the 
amended Law on Pharmacy (2024) coming into effect, 
Vinapharm has remained steadfast in pursuing its strategic 
direction, anchored in governance excellence, driven by 
international collaboration, and oriented toward sustainable 
development. 

Looking back on 2025, the pharmaceutical industry continued 
to face numerous challenges, including intensifying 
competition, increasingly stringent requirements on quality 
standards and regulatory compliance, as well as volatility in 
raw material prices, exchange rates, and global supply chains. 
Despite these headwinds, Vinapharm achieved positive 
business performance, with both total revenue and profit 
before tax meeting and exceeding planned targets. Notably, 
consolidated profit recorded strong growth, reaching 825 
billion VND, up 62% year-on-year and exceeding the annual 
plan by 77%. These results reflect the effectiveness of 
operational management, cost control, resource optimization, 
and enhanced corporate governance.

During the year, Vinapharm expanded its international 
partnerships, most notably by increasing its ownership in 
Sanofi Vietnam to 30%, and implementing cooperation in the 
distribution of biopharmaceutical products with international 
partners. These initiatives have contributed to improving 
access to high-quality medicines at reasonable costs for 
patients. 

The period 2021 - 2025 witnessed stable growth in both scale 
and efficiency. Capital management and investment activities 
were conducted in compliance with regulations, ensuring 
the principle of capital preservation and development, while 
governance capacity has gradually approached international 
best practices.

In recognition of these achievements, Vinapharm has been 
honored by reputable domestic and regional organizations 
with prestigious awards, including: Asia Pacific Enterprise 
Awards 2025 - Corporate Excellence Award by Enterprise 
Asia; and Top 10 Reputable Companies in Pharmaceuticals, 
Medical Equipment and Healthcare 2025 by Vietnam Report.

Alongside these accomplishments, certain targets were not 
implemented as expected, particularly in distribution system 
investments and selected new business areas. Vinapharm has 
proactively reviewed and adjusted implementation roadmaps 
in a prudent manner, ensuring efficiency and capital safety. 
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GENERAL
INFORMATION

OVERVIEW

GENERAL INFORMATION
VIETNAM PHARMACEUTICAL CORPORATION 
Head office: 12 Ngo Tat To, Van Mieu - Quoc Tu Giam Ward, Hanoi City.
Phone: 024.3844.3151 - 024.3844.3149 
Fax: 024.3844.3665
Email: vinapharm@ vinapharm.com.vn
Website: vinapharm.com.vn
Charter capital: 2,370 billion VND 

Vietnam Pharmaceutical Corporation (Vinapharm) is the only corporation in 
Vietnam’s pharmaceutical industry with controlling shares held by a State-owned 
enterprise, established in 1971. Vinapharm currently holds shares and equity 
interests in 23 member companies. Over the years, Vinapharm and its member 
companies have made significant contributions to the supply of pharmaceutical 
products serving public healthcare and medical treatment.

VIETNAM PHARMACEUTICAL
GENERAL INFORMATION

DEVELOPMENT HISTORY

BUSINESS AREAS

ORGANIZATIONAL CHART

MEMBER COMPANIES

LEADERSHIP AND MANAGEMENT

DEVELOPMENT ORIENTATION

RISK FACTORS
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VISION - MISSIONS
CORE VALUES
CORPORATE CULTURE

SUSTAINABLE
DEVELOPMENT

STRENGTH FROM 
CONNECTION

COMMUNITY AT 
THE CENTER

CORE VALUES

FOR CLIENTS
To provide products and services of the highest quality and best 
technology in order to improve community health.

FOR STAKEHOLDERS
To be a reliable partner in areas of pharmaceuticals, vaccines and bio 
- products.

FOR MEMBER COMPANIES
To promote cooperation spirit and mutual development; To commit to 
being a dynamic companion and shareholder of member companies. 

MISSIONS

CORPORATE CULTURE

VISION
TO BECOME A LEADING CORPORATION IN INVESTMENT 
AND DISTRIBUTION OF PHARMACEUTICALS, VACCINES 
AND BIO-PRODUCTS IN VIETNAM AND THE REGION.

For human 
health, human 

orientation

Fulfilling all 
manufacturing 
and business 
commitments 

with Prestige as 
the top priority

The foundation 
of Vinapharm’s 

behavioral 
culture

PRESTIGE

HUMANITYDEDICATION
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DEVELOPMENT
HISTORY

EQUITIZATION
On November 27, 2016, Vietnam 
Pharmaceutical Corporation 
held its first Annual General 
Meeting and on December 8, 
2016, officially operated as a 
joint stock company. 

REGISTRATION ON UPCOM
TRADING PLATFORM
In 2017, Vietnam Pharmaceutical 
Corporation became a public company 
and registered a deposit at the Vietnam 
Securities Depository with a stock symbol 
of DVN.

On May 19, 2017, DVN shares were first 
traded on Upcom - Hanoi Stock Exchange. 

ESTABLISHMENT OF THE
PHARMACEUTICAL
CORPORATION

Vietnam Pharmaceutical Corporation 
(Vinapharm), formerly known as the 
Pharmaceutical Corporation, was first 
established in April 1971 through the merger 
of three Departments under the Ministry of 
Health: the Department of Pharmaceutical 
Distribution, the Department of 
Pharmaceutical Materials and the 
Department of Pharmaceutical Production.

TRANSFERRING STATE OWNERSHIP 
REPRESENTATIVE RIGHTS AT 
VIETNAM PHARMACEUTICAL 

CORPORATION FROM MINISTRY OF 
HEALTH TO STATE CAPITAL 

INVESTMENT CORPORATION (SCIC)

VINAPHARM 
HONORED TO BE 

AWARDED THE FIRST 
CLASS LABOR MEDAL

CHANGE OF
TRANSACTION NAME
In 1982, the Pharmaceutical 
Corporation was renamed 
the Vietnam Union of 
Pharmaceutical Enterprises

TRANSFORMATION TO
ONE MEMBER LIMITED
LIABILITY COMPANY

On June 30, 2010, the Minister of 
Health issued Decision No. 
2335/QD-BYT transforming Vietnam 
Pharmaceutical Corporation into a 
State-owned One Member Limited 
Company, operating on a parent 
company - subsidiary model.

ESTABLISHMENT OF
VIETNAM PHARMACEUTICAL
CORPORATION

In March 1996, the Minister of Health 
issued a decision to establish 
Vietnam Pharmaceutical Corporation, 
converted from the Vietnam 
Pharmaceutical Enterprises Union.

1971

1996

2022

2023

2010

1982
2016

2017
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The Corporation's distribution system is set up based on those of the Corporation's subsidiaries: CPC1, Codupha and 
CETECO US. Currently, the system has a total warehousing area of nearly 20,000 m², close to 1,000 employees and a 
large number of quality transportation vehicles. In combination with applying smart management software, the 
Corporation's distribution system has responded well to the requirements of small and large-scale clients alike in 
terms of distribution capacity and technology, as well as conducting tenders for supplying drugs to hospitals with 
nationwide coverage.

TOTAL CONSOLIDATED ASSETS

7,652,469,962,151 VND

VND7,338,129,660,000
CHARTER CAPITAL OF 23 MEMBER COMPANIES

VND2,602,522,694,840
VALUE OF LONG-TERM INVESTMENTS

BUSINESS
LINES

FINANCIAL
INVESTMENT

DISTRIBUTION OF
DRUGS, VACCINES

AND MEDICAL
SUPPLIES DRUG

MANUFACTURING

DISTRIBUTION OF DRUGS,
VACCINES AND MEDICAL SUPPLIES

FINANCIAL INVESTMENT

 7,530 347  22

 2,504 160  16

 9,925  416  27

 19,959  923  65

Regions Warehousing
area (m²)

No. of staff Transportation vehicles 
(trucks, forklifts, refrigerated trucks)

Northern Region

Central Vietnam - Central Highlands

Southern Region

Total
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ORGANIZATIONAL
CHART

PRODUCTION OF DRUGS
The Corporation’s member companies have focused on upgrading their 
production lines to meet strict international standards such as GMP-EU/
PIC-s/Japan in order to increase access opportunities in the high-end 
segment, as well as exporting to strigent markets.

Currently, the Corporation’s member companies are able to produce 
most types of generic drugs, some franchised original brand-name 
drugs of pharmaceutical companies around the world, and 
traditional herbal medicine.
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MEMBER
COMPANIES

ORGANIZATIONAL
CHART 

INVESTMENT
AND

PLANNING

INFORMATION
AND

TECHNOLOGY
LEGAL

SALES
& IMPORT
- EXPORT

ADMINISTRATION
& HR

FINANCE
AND

ACCOUNTING

SUBORDINATE
UNITS,

REPRESENTATIVE
OFFICE

DEPARTMENTS

BOARD OF
DIRECTORS

OFFICE

INTERNAL
AUDIT

GENERAL
MEETING OF

SHAREHOLDERS

BOARD OF
DIRECTORS

BOARD OF
MANAGEMENT

SUPERVISORY
BOARD

SUBSIDIARIES

AFFILIATED
COMPANIES

OTHER
MEMBER

COMPANIES REPRESENTATIVE
OFFICE IN

HO CHI MINH
CITY 

Direct

Coordinate

LEGEND:
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EMULATION TITLES
AND AWARDS IN 2025

ASIA PACIC ENTERPRISE 
AWARDS – CORPORATE 

EXCELLENCE AWARD 2025

TOP 10 PRESTIGIOUS 
PHARMACEUTICAL DISTRIBUTION 

COMPANIES IN THE PHARMACEUTICAL 
& MEDICAL EQUIPMENT AND 

HEALTHCARE SECTOR IN 2025
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MEMBER
COMPANIES SUBSIDIARIES

Headquarters Key business areas Charter capital

Stock symbol Corporation’s ownership ratio

NOTE:
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GSP-standard warehouse

262L Le Van Sy, Nhieu Loc Ward, Ho Chi Minh City

Pharmaceutical trading and services 

182,700,000,000 Dong

CDP

66.35%

Item 2024 2025 %2025/2024

Total asset value  2,134.7  2,414.1 113.1%

Net revenue  3,208.7  3,285.3 102.4%

Profit from business activities  27.7  40.6 146.7%

Profit before tax  27.2  40.8 150.1%

Profit after tax  19.1  35.4 185.6%

Unit: Billion VND

GSP-standard warehouse

87 Nguyen Van Troi, Phuong Liet Ward, Hanoi City

Pharmaceutical trading and services 

209,790,000,000 Dong

DP1

65.41%

Item 2024 2025 %2025/2024

Total asset value  1,393.2  1,928.0 138.4%

Net revenue  2,025.7  2,134.4 105.4%

Profit from business activities  119.1  102.0 85.7%

Profit before tax  144.2  140.5 97.4%

Profit after tax  113.8  113.1 99.4%

Unit: Billion VND

CODUPHA CENTRAL
PHARMACEUTICAL JSC.

CPC1 CENTRAL 
PHARMACEUTICAL JSC.

1 2
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Key products

115 Ngo Gia Tu, Hai Chau Ward, Danang City

Pharmaceutical manufacturing and trading

17,500,000,000 VND

TW3

65.00%

Item 2024 2025 %2025/2024

Total asset value  174.3  113.5 65.1%

Net revenue  255.7  216.1 84.5%

Profit from business activities  5.8  7.1 122.3%

Profit before tax  5.9  4.9 82.7%

Profit after tax  4.7  3.8 81.6%

Unit: Billion VND

Ceteco cenflu Oresol Baby Cenpadol 250

1. VIETNAM MEDICAL PRODUCTS IMPORT - EXPORT JSC.

Item 2024 2025 %2025/2024

Total asset value  232.1  164.6 70.9%

Net revenue  432.7  362.8 83.9%

Profit from business activities  5.3  3.8 71.4%

Profit before tax  5.3  5.3 101.3%

Profit after tax  4.1  4.2 102.2%

Unit: Billion VND

XNK

41.15%

CENTRAL PHARMACEUTICAL
NO.3 JSC. (CETECO US)

AFFILIATED COMPANIES

3

2. SANOFI VIETNAM JSC. 
Lot I-8-2, D8 Street, High-Tech Park, Tang Nhon Phu Ward, 
Ho Chi Minh City

Manufacturing of pharmaceuticals, chemical drugs, and 
medicinal materials

1,400,000,000,000 VND

Item 2024 2025 %2025/2024

Total asset value  2,829.2  4,173.5 147.5%

Net revenue  4,053.1  4,922.1 121.4%

Profit from business activities  912.7  826.2 90.5%

Profit before tax  912.4  1,820.3 199.5%

Profit after tax  831.1  1,489.2 179.2%

Unit: Billion VND

SVN

30%

138 Giang Vo, Giang Vo Ward, Hanoi City

20,051,000,000 VND

Trading, importing and exporting pharmaceuticals, 
medical equipment, machinery, tools and supplies
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6. DANAPHA-NANOSOME PHARMACEUTICAL JSC.

Unit: Billion VND

Item 2024 2025 %2025/2024

Total asset value  4.1  4.1 100.0%

Net revenue  -    -   -

Profit from business activities  (0.3)  (0.4) -

Profit before tax  (0.3)  (0.4) -

Profit after tax  (0.3)  (0.4) -

5. DANAPHA PHARMACEUTICAL JSC.

Item 2024 2025 %2025/2024

Total asset value  1,596.1  2,181.0 136.6%

Net revenue  564.7  647.3 114.6%

Profit from business activities  98.1  108.1 110.2%

Profit before tax  93.3  108.1 115.8%

Profit after tax  70.0  85.7 122.5%

Unit: Billion VND

Company and manufacturing facilities

3. SANOFI - SYNTHELABO VIETNAM PHARMACEUTICAL JSC. 
Nexus Building, 3A-3B Ton Duc Thang, Sai Gon Ward, 
Ho Chi Minh City

Manufacturing drugs and chemical pharmaceuticals                               

77,467,000,000 VND

Item 2024 2025 %2025/2024

Total asset value  417.6  97.3 23.3%

Net revenue  -    -    - 

Profit from business activities  6.5  0.8 12.9%

Profit before tax  315.3  0.8 0.3%

Profit after tax  252.2  0.7 0.3%

Unit: Billion VND

SSV

29.99%

4. CENTRAL PHARMACEUTICAL NO. 25 JSC.
448B Nguyen Tat Thanh, Xom Chieu Ward, Ho Chi Minh City

Manufacturing drugs, chemical pharmaceuticals
and pharmaceutical materials

132,946,410,000 VND

Item 2024 2025 %2025/2024

Total asset value  386.8  387.8 100.2%

Net revenue  130.6  113.0 86.5%

Profit from business activities  2.6  2.8 110.3%

Profit before tax  2.6  2.9 111.6%

Profit after tax  3.1  2.3 73.8%

Unit: Billion VND

UPH

28.43%

Pharmaceutical manufacturing and trading

209,380,000,000 VND

DANP

26.45%

253 Dung Si Thanh Khe Street, Thanh Khe Ward, 
Da Nang City

DNSM

25.00%

253 Dung Si Thanh Khe Street, Thanh Khe Ward, 
Da Nang City 

Manufacturing drugs, chemical pharmaceuticals 
and pharmaceutical materials

18,000,000,000 VND
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7. CENTRAL PHARMACEUTICAL NO. 3 JSC. (FORIPHARM)

Item 2024 2025 %2025/2024

Total asset value  607.8  756.1 124.4%

Net revenue  417.5  437.9 104.9%

Profit from business activities  151.8  192.3 126.7%

Profit before tax  151.9  192.6 126.8%

Profit after tax  121.2  156.1 128.8%

Unit: Billion VND

8. IMEXPHARM CORPORATION

Item 2024 2025 %2025/2024

Total asset value  2,504.8  2,782.6 111.1%

Net revenue  2,205.1  2,441.1 110.7%

Profit from business activities  403.3  445.0 110.3%

Profit before tax  404.2  446.2 110.4%

Profit after tax  320.9  349.1 108.8%

Unit: Billion VND

LEADERSHIP AND
MANAGEMENT

Manufacturing and trading drugs, commercial services

86,000,000,000 VND

DP3

22.07%

16 Le Dai Hanh, Hong Bang Ward, Hai Phong City

4, 30/4 Street, Cao Lanh Ward, Dong Thap Province

1,540,427,620,000 VND

IMP

22.04%Manufacturing, trading, importing & exporting 
pharmaceuticals, medical tools and equipment
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Vice Chairman of the Board of Directors

Year of Birth: 1981

Educational level: Master’s degree

Positions in other organizations:

- Chairman of the Board of Directors of 
Can Tho Industrial Zone Infrastructure 
Construction JSC

Mr. Nguyen Tien Dung

Chairman

Member, Deputy General Director

Member

Year of Birth: 1969

Educational level: Master’s degree

Positions in other organizations:

- Chairman of the Board of Directors of 
Central Pharmaceutical JSC No.3

Year of Birth: 1975

Educational level: Master’s degree

Positions in other organizations:

- Chairwoman of the Board of Directors at CPC1 
Central Pharmaceutical JSC.

- Member of the Board of Directors at Sanofi Vietnam 
Pharmaceutical JSC.

-  Member of the Board of Directors at Imexpharm 
Corporation.  

- Member of the Board of Directors at OPC 
Pharmaceutical JSC.

Year of Birth: 1977

Educational level: Master’s degree

Positions in other organizations:

- Deputy General Director of AASC Auditing 
Company Limited

- Executive Director of AASC Consulting and 
Associates Company Limited

Mr. Dinh Xuan Han

Ms. Han Thi Khanh Vinh

Mr. Do Manh Cuong

Member

Year of Birth: 1978

Educational level: Master’s degree

Positions in other organizations:

- Deputy General Director of Capella Group JSC.

Mr. Tran Van Hai

BOARD OF DIRECTORS
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Vice Chairman of the Board of Directors
Member of the Audit Committee

Year of Birth: 1981

Educational level: 
Master’s degree

Mr. Nguyen Tien Dung

BOARD OF MANAGEMENT

AUDIT COMMITTEE

Member, General Director

Independent BOD member,
Chairman of Audit Committee

Chief Accountant

Year of Birth: 1975

Educational level:
Master’s degree

Year of Birth: 1977

Educational level:
Master’s degree

Year of Birth: 1979

Educational level: 
Bachelor’s degree

Mr. Do Manh Cuong

Ms. Lu Thi Khanh Tran

Ms. Han Thi Khanh Vinh
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Head of Internal Audit Department

Year of Birth:1981

Educational level: Master’s degree

Mr Bui Tien Thao

CORPORATION
SECRETARY

INTERNAL AUDIT
DEPARTMENT

Key Risks Affecting Business Operations in 2025 (Ranked in 
descending order of significance)
The Corporation conducts systematic and regular assessments 
of key risks to ensure timely identification, effective control, 
and appropriate mitigation.

1. LEGAL RISK
Amid the continuous enhancement and tightening of 
Vietnam’s regulatory framework, both in general corporate 
governance and specifically in the pharmaceutical sector, 
legal risk remains one of the most significant factors that may 
impact the Corporation’s business operations.
Recognizing this, the Corporation has strengthened its 
legal risk management in a proactive, structured, and 
internationally aligned manner. In 2025, the General Director 
directed the Legal Department to act as the focal point, 
coordinating with relevant units to ensure full compliance with 
the Law on Enterprises, Law on Securities, Law on Pharmacy, 
and other applicable regulations, in line with the governance 
requirements of a large public company.
Throughout implementation, the Legal Department and 
specialized units continuously monitored, updated, and 
analyzed regulatory changes, thereby providing timely 
advisory support to the Board of Directors and the Executive 
Board in corporate governance and operations. At the same 
time, the Corporation actively contributed feedback to draft 
policies and legal documents at the request of regulatory 
authorities, thereby contributing to the development of a more 
conducive legal environment for pharmaceutical enterprises 
and enhancing the Corporation’s position within the industry. 

2. FINANCIAL RISK
Regarding exchange rates
In 2025, the Corporation and its subsidiaries continued to 
face financial risks, primarily arising from exchange rate 
fluctuations. With approximately 70% of inputs dependent 
on imports, exchange rate volatility increased input costs, 
directly affecting business efficiency and competitiveness.
To proactively manage this risk, the Corporation directed 
its units to strengthen monitoring and analysis of foreign 
exchange markets, while collaborating with financial 
institutions and advisory partners to enhance forecasting 
and risk management capabilities. Accordingly, units flexibly 
applied instruments such as spot transactions, forward 
contracts, swaps, and other hedging tools aligned with their 
cash flow characteristics and payment needs.
Additionally, financial planning was developed based on 
exchange rate scenarios reflecting market conditions, 
enabling proactive balancing of foreign currency sources for 
import activities. Units also enhanced foreign currency cash 
flow management, optimized timing of currency purchases, 
and selected appropriate payment methods to mitigate 
adverse impacts on costs and business performance. 
Regarding interest rates
Interest rate fluctuations in 2025 continued to affect financial 

expenses, particularly at highly leveraged subsidiaries such as 
Codupha and Central Pharmaceutical No. 3, thereby impacting 
profit margins and cash flows.
In response, the Corporation directed its units to review their 
debt structures, optimize borrowing costs, control leverage 
levels, and proactively develop interest rate scenarios 
to ensure optimal cost of capital, financial balance, and 
operational efficiency.

3. BRAND RISK
As the only state-controlled pharmaceutical corporation in 
Vietnam with over 55 years of establishment and development, 
the Vinapharm brand represents not only an intangible asset 
but also a core strategic value. Any misinformation or adverse 
external impact may negatively affect the Corporation’s image, 
reputation, and market position, potentially leading to long-
term consequences for its operations and enterprise value.
To address this, the Corporation and its subsidiaries 
consistently emphasize strict control across the entire 
value chain, from research and production to distribution, 
to ensure product quality and consistency, which are critical 
to maintaining credibility and customer trust. At the same 
time, the Corporation has established systems for early risk 
detection and rapid response mechanisms to effectively 
manage crises, ensuring that brand protection is conducted in 
a transparent, consistent, and effective manner. 

4. MARKET DEMAND AND COMPETITIVE RISK
Vietnam’s pharmaceutical market continues to grow 
strongly, with increasing demand for higher quality, safety, 
and traceability. This requires domestic pharmaceutical 
enterprises, including those within the Corporation’s portfolio, 
to continuously innovate and develop products to meet 
evolving consumer needs and avoid market share erosion. 
Meanwhile, the entry and expansion of foreign companies 
with strong financial capacity and advanced technology have 
intensified market competition.
In response, the Corporation has proactively strengthened 
international cooperation, expanded its product portfolio, 
and enhanced competitiveness through partnerships with 
reputable pharmaceutical companies and global corporations, 
thereby gradually improving its position within the industry 
value chain.

5. INFORMATION SECURITY RISK
In the context of accelerating digital transformation, the 
Corporation faces increasing risks related to information 
technology and data security, including cyberattacks, data 
breaches, system disruptions, and challenges in synchronizing 
infrastructure and data across the parent company and its 
subsidiaries.
To address these challenges, the Corporation established 
an Information Technology Department to serve as the focal 
point for developing IT infrastructure, standardizing data 
governance, and implementing comprehensive measures for 
cybersecurity, data backup, and access control. At the same 
time, awareness of information security has been enhanced 
across the organization. 
Through these efforts, the Corporation is gradually 
strengthening its digital ecosystem, improving governance 
and operational efficiency, and minimizing operational risks.

RISK ASSESSMENT

Corporation Secretary

Year of Birth:1982

Educational level: Master’s degree

Ms. Ha Lan Anh
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MANUFACTURING AND BUSINESS PERFORMANCE

FINANCIAL STATUS

ORGANIZATIONAL STRUCTURE AND HUMAN RESOURCES

SHAREHOLDERS AND EQUITY

BUSINES PERFORMANCE 
IN 2025

Implementation of 2025 plan

No. Item
2025 Planned 2025 Achieved 2025 Achieved/2025 

Planned

Seperate Consolidated Seperate Consolidated Seperate Consolidated

1 Total revenue  326,661  5,970,246  341,958  5,951,958 104.7% 99.7%

2 Profit before tax  272,950  465,131  274,574  824,782 100.6% 177.3%

Unit: Million VND

MANUFACTURING AND BUSINESS PERFORMANCE
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2024 AND 2025 BUSINESS RESULTS

Unit: Million VND

Item
2024 2025 2025/2024

Combined Consolidated Separate Consolidated Separate/
Combined Consolidated

Total revenue 31,839 5,529,361 10,023 5,674,802 31.5% 102.6%

Net revenue 31,839 5,521,801 10,023 5,645,594 31.5% 102.2%

Cost of goods sold 26,198 4,929,091 5,043 5,092,395 19.3% 103.3%

Gross profit 5,641 592,710 4,979 553,199 88.3% 93.3%

Financial revenue 281,270 258,184 331,936 262,849 118.0% 101.8%

Financial expenses 3,027 103,707 19,808 120,764 654.3% 116.4%

Profit from affiliated 
companies 0 158,812 0 503,927 317.3%

Selling expenses 2,168 273,972 1,813 277,204 83.6% 101.2%

Administrative cost 43,404 148,969 40,623 133,621 93.6% 89.7%

Net profit from 
business activities

244,366 483,058 274,672 788,387 112.4% 163.2%

Net profit from other 
activities

1,402 26,173 -97 36,396 -6.9% 139.1%

Profit before tax 245,768 509,232 274,574 824,782 111.7% 162.0%

Profit after tax 244,453 468,095 274,574 790,816 112.3% 168.9%

Item 2024 2025  2025/2024

Total assets  6,455,458  7,652,470 118.5%

Net revenue 5,521,801 5,645,594 102.2%

Financial revenue  258,184  262,849 101.8%

Net profit from business activities  483,058  788,387 163.2%

Profit before tax  509,232  824,782 162.0%

Profit after tax  468,095  790,816 168.9%

Unit: Million VND

FINANCIAL STATUS

Item Unit 2024 2025  2025/2024

1. Liquidity

Current ratio Times 1.5 1.3 87.6%

Quick ratio Times 0.9 0.8 80.5%

2. Capital structure 

Debt/Total assets % 45.6% 47.3% 103.7%

Debt/Equity % 83.9% 89.8% 107.0%

3. Operating efficiency

Inventory turnover Turns 3.3 2.8 86.0%

Net revenue/Total assets % 87.1% 80.0% 91.9%

4. Profitability

Profit after tax/Total assets % 7.4% 11.2% 151.9%

Profit after tax/Equity % 13.9% 21.0% 151.1%

Profit after tax/Net revenue % 8.5% 14.0% 165.2%

Net profit from business activities/Net 
revenue

% 8.7% 14.0% 159.6%

Key Financial Indicators
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Changes in personnel of the Board
of Management in 2025
None.

Organizational changes
- Establishment of the Audit Committee.

Policies for employees
Working regime:

- Working time: 8 hours/day, 5 days/week.

- Paid leave, public holidays, Tet holiday, sick leave, maternity leave: according to 
Labor Law.

- Fully equipped with facilities suitable for each employee’s tasks.

- Direct labor is provided with full safety and protective equipment.

Recruitment and training policies:

- The Corporation’s recruitment objective is to attract skilled, qualified and 
professional employees. Depending on each specific position, the Corporation 
will require different mandatory standards in order to best meet its business 
operations and human resource needs.

- The Corporation determines that employee training must be conducted frequently 
and derived from the interests of the Corporation. Apart from encouraging and 
facilitating for employees of the Corporation to voluntarily learn and improve their 
skills, the Corporation also often organize, co-organize or send employees to 
training programs in order to improve their professional skills, qualifications and 
workmanship.

Remuneration, social insurance and welfare:

- Employees are entitled to participate in and benefit from social, health and 
unemployment insurance schemes. Among a great deal of other programs, the 
Corporation also organizes annual company trips and vacations for employees, 
thereby creating trust and motivation for them to give their best efforts for the 
development of the Corporation.

- Every year, the Corporation implements compensation policies for employees 
such as personal combined insurance schemes, annual medical examinations, 
sports and cultural activities and caring for employees’ children through the 
Corporation’s organizations and societies. 

ORGANIZATIONAL STRUCTURE 
AND HUMAN RESOURCES

By gender

By level

Male                Female

Staff	         Mid-level manager

Senior manager

Vinapharm consistently prioritizes sustainable development in alignment with ESG (Environmental, Social, 
and Governance) principles, specifically as follows:

1. Assessment on environmental indicators
Vinapharm strictly complies with all relevant legal regulations, maintains effective control over waste 
treatment activities, conserves resources, and progressively fulfills its responsibilities as a pharmaceutical 
business: Vinapharm and its subsidiaries have fully and seriously carried out the declaration and financial 
contributions to support product and packaging recycling activities in accordance with the Environmental 
Protection Law and its guiding documents.

In addition, Vinapharm exercises measures to cut cost, promote efficient use of electricity, water, stationaries, etc.

2. Assessment related to employees
Vinapharm performs payment of salaries, bonuses, benefits and other regimes and policies in accordance 
with the provisions of law and the Corporation’s regulations to its employees.Vinapharm always stays active in 
organizing conferences, workshops, training, capacity building, developing technical expertise, and programs 
on comprehensive care and physical-mental living standard improvement for the Corporation’s employees. 

Execute timely rewards to motivate and encourage the morale of the employees, collectively and individually, 
who make positive contributions and successfully complete assigned tasks.

ASSESSMENT REPORT ON VINAPHARM’S 
ENVIRONMENTAL AND SOCIAL RESPONSIBILITIES

Move towards the equity in exercising salary payment, to be 
associated with each individual’s ability and efficiency, so as 
to attract and retain high quality employees and create the 
motivation for staff, contributing to the development of overall 
prestige of Vinapharm. Vinapharm has selected and now 
is in the progress of collaboration with a consulting firm 
to actively build up new corporate governance system, 
including the establishment of KPI system and 3P salary 
payment structure for employees; this is to be expected to 
come in effect in 2026.
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Major shareholder            Other shareholders

Major shareholders

No.
Individual/Organization’s 

name
No. of shares 

hold
Percentage of 

shares hold

1
State Capital and 
Investment Corporation

154,050,000 65.00%

Capital growth since 2010

- As of the end of 2012, the Corporation 
increased its capital by 210 billion VND, bringing 
the total charter capital from 230 billion VND 
(2010) to 440 billion VND.

- As of December 07, 2016, the Corporation’s 
capital was further increased by 9 billion VND, 
bringing the total up to 449 billion VND.

- By the end of 2017, the Corporation 
transformed its operational model from a one-
member limited liability company with 100% 
State-owned charter capital to a joint stock 
company from December 8, 2016, raising the 
charter capital from 449 billion VND to 2,370 
billion VND. 

- From 2018 until now: The Corporation has not 
further increased its charter capital.

Charter Capital (billion VND)

SHAREHOLDERS AND CHANGES IN EQUITY

Shareholder structure

3. Assessment related to the corporate responsibility to the community 
In parallel with expanding international cooperation and manufacturing, brand development and performing 
political tasks, Vietnam Pharmaceutical Corporation always pledges strong commitment in joining hands 
for the development of the country, demonstrating its role as a socially responsible enterprise.

In 2025, the Corporation, together with the subsidiaries, implemented various social welfare activities, 
including notable initiatives such as: Providing financial support for the procurement of medical equipment 
to serve healthcare services for military personnel and civilians in Trường Sa island district; Supporting 
the procurement of medical equipment for healthcare services in two communes in Hưng Yên province; 
Supplying Cloramin B disinfectant free of charge to the Quảng Ngãi Provincial Center for Disease Control 
to address environmental contamination and prevent disease outbreaks following storms and flooding in 
the province; Donating 100 gift packages and 500 family medicine kits to students and disadvantaged 
households in Ba Bể commune, Thái Nguyên province…

In addition to the above activities, Vinapharm also participates in charity work, supports charitable activities, 
local funds and participates in programs called and organized by the Ministry of Health.
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Total shares

As of 31 December 2025, the Corporation has issued 237,000,000 shares, of which there are:

- Ordinary shares: 237,000,000 shares 

- Preferred shares: 0 shares 

- Outstanding shares: 237,000,000 shares  

- Treasury shares: 0 shares

- Par value: 10,000 VND

DVN share’s status performance

No. Item Unit Value

1 Total of trading session Sessions  249 

2 Price at the beginning of the year VND/share  25,000 

3 Price at the end of the year VND/share  21,300 

4 Growth rate % -14.8%

5 Highest price VND/share  29,500 

6 Lowest price VND/share  19,700 

7 Trading volume Shares 24,450,110

8 Average trading volume/day Shares/session 98,193

CORPORATE 
GOVERNANCE
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I. ASSESSMENT OF THE IMPLEMENTATION OF THE RESOLUTION OF THE 
2025 GENERAL MEETING OF SHAREHOLDERS

No. 2025 Plan Actual results

I RESOLUTION OF THE 2025 ANNUAL GENERAL MEETING OF SHAREHOLDERS

1 Business performance targets for 2025

1.1 Separate financial statements

1.1.1 Total revenue: 327 billion VND Total revenue: 342 billion VND, achieving 105% of the 
plan

1.1.2 Profit before tax: 273 billion VND Profit before tax: 275 billion VND, achieving 101% of the 
plan

1.2 Consolidated financial statements

1.2.1 Total revenue: 5,970 billion VND Total revenue: 5,970 billion VND, meeting 100% of the 
plan

1.2.2 Profit before tax: 465 billion VND Profit before tax reached 825 billion VND, achieving 177% 
of the plan.

A. ASSESSMENT OF THE BOARD OF 
DIRECTORS ON PERFORMANCE IN 2025 
AND THE 2021 - 2026 TERM
B. ORIENTATION AND KEY TASKS OF THE 
BOARD OF DIRECTORS FOR 2026 AND 
THE 2026 - 2031 TERM

REPORT OF BOARD OF DIRECTORS 

A. ASSESSMENT OF THE BOARD OF 
DIRECTORS ON PERFORMANCE IN 2025 
AND THE 2021 - 2026 TERM
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II. REPORT ON THE ACTIVITIES OF THE BOARD OF DIRECTORS IN 2025
No. 2025 Plan Actual results

2 Implementation of profit distribution for 2024

2.1 Dividend payment: 237 billion VND Completed.

2.2 Allocation to Development Investment Fund: 0 billion VND Funds were allocated in accordance with 
the Resolution of the General Meeting of 
Shareholders.2.3 Allocation to Bonus and Welfare Funds and Management Reward 

Fund: 3.1 billion VND

3
Amendment and supplementation of the Charter and Internal 
Corporate Governance Regulations of Vietnam Pharmaceutical 
Corporation - JSC

Completed.

4 Remuneration and operating expenses of the Board of Directors 
in 2025

Implemented in accordance with the 
Resolution of the General Meeting of 
Shareholders.

5
Authorization for the Board of Directors to select 1 (one) out of 
4 (four) independent auditing firms for FY2025

On 21 July 2025, the Corporation signed 
a contract with Ernst & Young Vietnam 
Co., Ltd. to conduct the review of the 
interim financial statements and the 
audit of the 2025 financial statements.

II WRITTEN SHAREHOLDERS’ OPINIONS

1. Approval for Vietnam Pharmaceutical Corporation - JSC to 
issue a guarantee letter for the payment obligations of CPC1 
Central Pharmaceutical JSC under the Exclusive Distribution 
Agreement signed among Vietnam Pharmaceutical Corporation 
- JSC, CPC1, Celltrion Group (Korea) and Celltrion Vietnam Co., 
Ltd. This includes, but is not limited to: Debts; Penalties for late 
payment; Compensation for damages; Other financial obligations 
(if any) arising from CPC1’s payment obligations under the 
agreement; Condition: The total guarantee obligation arising 
within any 12 consecutive months shall not exceed the owner’s 
equity contribution of Vietnam Pharmaceutical Corporation - JSC 
in CPC1 as recorded in the latest financial statements at the time 
the guarantee obligation arises.

2. Authorization for the General Director of Vietnam 
Pharmaceutical Corporation - JSC to negotiate, decide, sign 
and implement documents and agreements related to providing 
payment guarantees for CPC1’s obligations (including but not 
limited to late payment penalties, compensation and other 
financial liabilities) under the Exclusive Distribution Agreement 
with Celltrion Group and Celltrion Vietnam Co., Ltd.

The guarantee agreement between the 
Corporation and CPC1 was signed on 
September 17, 2025.

From the signing date up to now, no 
guarantee obligations have arisen. 

1. Resolutions/Decisions issued by the Board of Directors in 2025
In 2025, the Board of Directors (BOD) held 05 meetings and conducted written consultations on matters within its 
authority; issued 109 Resolutions and 16 Decisions to resolve matters under its authority in accordance with legal 
regulations and the Corporation’s Charter. Key approved matters include:

- Responses to reports seeking opinions of capital representatives.

- Authorization of representatives managing the Corporation’s contributed capital.

- Dismissal and appointment of the Head of Internal Audit and approval of the 2025 internal audit plan.

- Resolutions to increase the Corporation’s ownership in Sanofi Vietnam Joint Stock Company to 30%. 

- Transactions between the Corporation and related parties.

A detailed report on the number of BOD meetings, as well as Resolutions and Decisions issued in 2025, is presented in 
the Corporate Governance Report No. 043/TCTD-HĐQT dated January 29, 2026. This report has been disclosed on the 
information systems of the Hanoi Stock Exchange, the State Securities Commission of Vietnam, and the Corporation’s 
website in accordance with regulations.

2. Assessment of the Board of Directors’ performance
In 2025, the Board of Directors fully performed its assigned rights and responsibilities, specifically:

- BOD meetings and written consultations were conducted in compliance with legal regulations and the Corporation’s 
Charter.

- BOD members attended or authorized attendance at all meetings, provided written opinions when required, and 
performed their duties in accordance with applicable laws, the Charter, and internal assignment decisions of the Board.

3. Assessment of the Board of Directors’ supervision over the General Director and executive 
management
Through supervision, evaluation mechanisms and periodic reporting, the Board of Directors assessed that the General 
Director and the Executive Board have fulfilled their assigned rights and duties in compliance with applicable laws, the 
Corporation’s Charter, the Resolutions of the General Meeting of Shareholders, and the Resolutions/Decisions of the 
Board of Directors, specifically:

- Through direct reports at BOD meetings and written reports, the Board closely monitored the Corporation’s operations, 
thereby making timely strategic decisions and providing guidance and support to the Executive Board.

- The Board seriously discussed and resolved all matters related to the Corporation’s development strategy within its 
authority as prescribed in the Charter, Internal Governance Regulations, and BOD Operating Regulations, based on 
proposals submitted by the General Director.

- The Board closely coordinated with the Executive Board in shareholder, investor, partner and employee relations.

- Information disclosure was carried out fully and promptly in accordance with regulations.

4. Salaries and remuneration of the Board of Directors in 2025
In 2025, salary and remuneration payments to the Board of Directors were implemented in accordance with legal 
regulations and Article 8 of the Resolution of the 2025 Annual General Meeting of Shareholders held on April 21, 2025, 
specifically:

Salaries

- Mr. Dinh Xuan Han, Chairman of the BOD: 1,200,000,000 VND.

- Ms. Han Thi Khanh Vinh, BOD Member, General Director: 1,200,000,000 VND.
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No. BOD member
Position/(Independent, 

Non-executive)

Date of appointment/dismissal as a Board member 
/ non-executive Board member / independent 

Board member

Appointment date Dismissal date

I From June 21, 2021 - June 30, 2023

1 Mr. Le Van Son Chairman of the BOD June 21, 2021 June 30, 2023

2 Mr. Dinh Xuan Han BOD Member, General 
Director June 21, 2021

3 Ms. Nguyen Hong Nhung BOD Member June 21, 2021

4 Ms. Han Thi Khanh Vinh BOD Member, Deputy 
General Director June 21, 2021

5 Ms. Pham Thi Xuan Huong Non-executive BOD 
Member June 21, 2021

6 Mr. Le Van Son Chairman of the BOD June 30, 2023

No. BOD member
Position/(Independent, 

Non-executive)

Date of appointment/dismissal as a Board member 
/ non-executive Board member / independent 

Board member

Appointment date Dismissal date

II From June 30, 2023 - April 23, 2024

1 Mr. Dinh Xuan Han Chairman of the BOD June 21, 2021 (appointed 
Chairman from June 30, 2023)

2 Mr. Tran Duc Hung Vice Chairman of the BOD June 30, 2023

3 Ms. Han Thi Khanh Vinh BOD Member, General 
Director

June 21, 2021 (appointed 
General Director from June 30, 

2023)

4 Ms. Nguyen Hong Nhung BOD Member June 21, 2021 April 23, 2024

5 Ms. Pham Thi Xuan 
Huong

Independent, Non-
executive BOD Member June 21, 2021 April 23, 2024

6 Mr. Tran Van Hai BOD Member June 30, 2023

III From April 23, 2024 - April 21, 2025

1 Mr. Dinh Xuan Han Chairman of the BOD June 21, 2021 (Chairman from 
June 30, 2023)

2 Mr. Tran Duc Hung
Vice Chairman of the BOD 

(Non-executive), Audit 
Committee Member

June 30, 2023 April 21, 2025

3 Ms. Han Thi Khanh Vinh BOD Member, General 
Director

June 21, 2021 (General Director 
from June 30, 2023)

4 Mr. Do Manh Cuong
Independent BOD Member, 

Chairman of Audit 
Committee

April 23, 2024

5 Mr. Tran Van Hai Non-executive BOD 
Member June 30, 2023

IV From April 21, 2025 - Present

1 Mr. Dinh Xuan Han Chairman of the BOD June 21, 2021 (Chairman from 
June 30, 2023)

2 Mr. Nguyen Tien Dung
Vice Chairman (Non-

executive), Audit 
Committee Member

April 21, 2025

3 Ms. Han Thi Khanh Vinh BOD Member, General 
Director

June 21, 2021 (General Director 
from June 30, 2023)

4 Mr. Do Manh Cuong
Independent BOD Member, 

Chairman of Audit 
Committee

April 23, 2024

5 Mr. Tran Van Hai Non-executive BOD 
Member June 30, 2023

Remuneration

- Mr. Tran Duc Hung, Vice Chairman of the BOD : 54,130,435 VND.

- Mr. Nguyen Tien Dung, Vice Chairman of the BOD : 125,869,565 VND.

- Mr. Do Manh Cuong, Independent BOD Member: 180,000,000 VND.

- Ms. Han Thi Khanh Vinh, BOD Member, General Director: 120,000,000 VND.

- Mr. Tran Van Hai, BOD Member: 120,000,000 VND.

(Note: The remuneration of Mr. Tran Duc Hung and Mr. Nguyen Tien Dung was transferred by Vietnam Pharmaceutical 
Corporation - JSC to the account of the State Capital Investment Corporation (SCIC) in accordance with regulations on 
management of SCIC’s capital representatives).

5. Transactions between the Corporation and related parties, major shareholders, insiders and 
their related persons
Transactions between the Corporation and its related parties are presented in the Corporate Governance Report of 
Vietnam Pharmaceutical Corporation - JSC No. 043/TCTD-HĐQT dated January 29, 2026; This report has been disclosed 
on the information disclosure systems of the Hanoi Stock Exchange, the State Securities Commission of Vietnam, and 
on the Corporation’s official website in accordance with regulations.

6. Report on the activities of the Audit Committee under the Board of Directors in 2025
In 2025, the Audit Committee (AC) participated in meetings of the Board of Directors to promptly capture the 
Corporation’s operational situation; conducted inspections and supervision of business operations and financial status. 
The Board of Directors’ activities complied with legal regulations and the Corporation’s Charter. The General Director 
fully implemented the Resolutions and Decisions of the Board of Directors in accordance with applicable laws and the 
Charter.

The Audit Committee coordinated with the Internal Audit Department in developing internal audit plans and reviewing 
and attending meetings related to audit results.

In addition, the Audit Committee evaluated the quality of audit engagements; Implemented activities to strengthen 
Internal Audit personnel; Planned and conducted Audit Committee meetings; Provided professional consultation on 
internal audit reports; Reviewed and approved the annual internal audit plan.

III. SUMMARY OF THE BOARD OF DIRECTORS’ TERM 2021 - 2026
1. Information on members of the Board of Directors for the 2021 - 2026 term

¹ The 2025 Annual General Meeting of Shareholders dismissed Mr. Tran Duc Hung from the position of 
Board member effective from April 21, 2025.
² The 2025 Annual General Meeting of Shareholders elected Mr. Nguyen Tien Dung as a member of the 
Board of Directors effective from April 21, 2025.Annual Report 202548 49



2. Results of corporate governance, supervision and implementation of the General Meeting of 
Shareholders’ Resolutions
The Board of Directors (BOD) for the 2021 - 2026 term has operated in the context of complex and unpredictable global 
and regional developments, including unprecedented issues beyond forecasting capacity, which have significantly 
impacted business performance. These include the COVID-19 pandemic, geopolitical tensions, armed conflicts in 
certain regions, U.S. tariff policies, and rapid advancements in science, technology, and artificial intelligence, posing 
numerous challenges to the Corporation’s operations.

In this context, the pharmaceutical industry has continued to receive strong attention and direction from the Party 
and the State through the issuance of various policies, guidelines, and legal documents aimed at developing the 
industry in a modern, sustainable, and self-reliant manner to meet public healthcare needs. Meanwhile, the domestic 
macroeconomic environment has remained stable, and healthcare demand has continued to grow. These factors have 
provided a solid foundation for the BOD to proactively direct and effectively implement its assigned responsibilities.

From the beginning of the term, the BOD focused on consolidating its governance structure, assigning responsibilities 
to members, organizing regular meetings, and conducting written consultations to promptly decide on matters within 
its authority. 

Throughout its operations, the BOD has strictly adhered to the Corporation’s Charter, Internal Corporate Governance 
Regulations, and resolutions of the General Meeting of Shareholders. BOD members have attended or authorized 
attendance at meetings, reviewed submissions and reports from the General Director, and issued resolutions and 
decisions to support business operations and corporate governance.

2.1. Business performance results for the 2021 - 2026 term
 The BOD closely supervised the implementation of annual General Meeting of Shareholders’ resolutions, including 
matters under its authority such as: business plans, profit distribution plans, dividend payments, fund appropriations, 
selection of auditors, and amendments to the Charter and internal governance regulations…

During the period 2021-2025, total assets and equity maintained stable growth, with compound annual growth rates 
(CAGR) of 6.9% per year and 7.7% per year, respectively. The Corporation has effectively preserved State capital and 
ensured efficient use of its investments in subsidiary companies.

(Detailed business results for the 2021 - 2026 term are presented in the General Director’s Report on business 
performance in 2025 and the 2021 - 2026 period, as well as the 2026 plan and strategic orientation for 2026 - 2031)

2.2. Management of the Corporation’s capital in investee companies
One of the key priorities throughout the 2021 - 2026 term has been the management and supervision of the Corporation’s 
equity investments in investee companies. The BOD has proactively directed capital representatives to vote and provide 
opinions on matters under the authority of the General Meeting of Shareholders and Boards of Directors of these 
companies.

Capital management has been implemented with a focus on enhanced control, transparency, and efficiency, including 
close monitoring of operations, financial conditions, and corporate governance of investee companies. Timely 
directions and strategic guidance have been provided to safeguard the Corporation’s legitimate rights and interests, 
improve capital efficiency, and strengthen system-wide risk management capacity. 

2.3. Implementation of the restructuring plan for the 2023 - 2027 period
Based on the restructuring plan for 2023 - 2027 approved by the 2024 Annual General Meeting of Shareholders, the BOD 
has directed the comprehensive implementation of the plan, with the following key results: 

2.3.1. Organizational structure and governance: 

In 2024, the Corporation restructured its management and operational model toward a streamlined structure in line 
with legal requirements and modern governance practices, including: General Meeting of Shareholders, Board of 
Directors, and General Director; Establishment of an Audit Committee under the BOD; One (01) out of five (05) BOD 
members being an independent member; Establishment of the Audit Committee with two (02) members, chaired by the 
independent BOD member. 

Corporate governance continues to be identified as a central objective and top priority in the Corporation’s sustainable 
development strategy, as well as that of its subsidiaries. In addition to improving governance efficiency at the parent 
company, the BOD has directed capital representatives to coordinate with the leadership of subsidiaries in implementing 

restructuring and workforce reorganization to enhance governance capacity and operational efficiency.

2.3.2.  Termination of operations of the Pharmaceutical & Cosmetic Trading Service Center and the Pharmaceutical 
Science & Technology R&D Center due to inefficiency.

2.3.3.  International cooperation: 

The Corporation has actively sought and expanded cooperation opportunities with major global pharmaceutical 
and biopharmaceutical companies to access advanced technologies, diversify its product portfolio, enhance 
competitiveness, and expand markets, with the following objectives: (i) To seek partners for investment cooperation in 
building high-tech pharmaceutical and/or biopharmaceutical manufacturing plants in Vietnam; (ii) To receive technology 
transfer for patented drugs, specialized medicines, and high-tech generic formulations for domestic production; (iii) To 
cooperate in distributing pharmaceutical products in the Vietnamese market.

The Corporation has completed the increase of its ownership in Sanofi Vietnam Joint Stock Company (SVN) to 
30%, and has materialized the Memorandum of Understanding signed with Celltrion Group, a leading South Korean 
biopharmaceutical corporation, by entering into an exclusive distribution agreement for Celltrion products in Vietnam 
through CPC1 Central Pharmaceutical JSC, a subsidiary of the Corporation.

2.3.4.  Restructuring of investment portfolio: 

The Corporation’s ownership ratios in subsidiaries, associates, and other investee companies have remained unchanged 
compared to the time the restructuring plan was approved by the 2024 Annual General Meeting of Shareholders. 

The restructuring orientation for the Corporation’s investment portfolio including increasing, maintaining, or divesting 
ownership has been developed based on assessments of business performance, financial conditions, and corporate 
governance of the investee companies at the time of evaluation. During implementation, based on material changes and 
actual developments in these companies, the Corporation proactively reviews and determines appropriate roadmaps to 
ensure alignment with its development objectives, optimize capital efficiency, and control investment risks.

For investments identified for divestment, the Corporation has actively engaged and sought potential shareholders and 
partners interested in acquiring its equity stakes. Shareholders and investors of certain companies have expressed 
interest and willingness to acquire shares if an appropriate price agreement can be reached. However, in line with the 
principle of capital preservation and careful consideration of market conditions and business performance, divestment 
activities continue to be cautiously evaluated to ensure efficiency, minimize risks, and maximize shareholder value.

3. Limitations and shortcomings
In addition to the achieved results, the Board of Directors for the 2021 - 2026 term still faced certain limitations: 
Fluctuations in business performance during 2021 - 2025 reflect the Corporation’s sensitivity to external factors such 
as market volatility and changes in investment portfolio value; Differences in capacity and performance among investee 
companies have also affected the overall results of the Corporation.

The development of a distribution system has not been implemented as planned. In September 2020, the State capital 
representative at the Corporation submitted a proposal to the Ministry of Health for approval of a pharmaceutical 
distribution system development plan; however, it has not yet been approved. Subsequently, following the direction of 
the Prime Minister, in June 2023, the ownership representation of State capital in the Corporation was transferred from 
the Ministry of Health to the State Capital Investment Corporation (SCIC).

The development of a pharmaceutical distribution system is identified as a task requiring cautious implementation 
with a clear roadmap and ensured investment efficiency. In recent years, the Corporation has actively engaged in 
negotiations and discussions with various multinational companies and groups to explore cooperation opportunities 
in distributing high-quality pharmaceutical products with effective treatment outcomes and reasonable pricing in the 
Vietnamese market. This is considered an important preparatory step toward building a comprehensive distribution 
system aligned with market expansion and competitiveness enhancement objectives.

Regarding the development of medicinal raw material zones:

This is a long-term strategic direction aimed at ensuring supply autonomy and enhancing value across the pharmaceutical 
value chain, in line with the National Strategy for the Development of Vietnam’s Pharmaceutical Industry to 2030 with 
a vision to 2045. However, such development requires synchronized mechanisms, policies, cultivation planning, quality 
standards, and strong value chain linkages. 

Based on a comprehensive assessment of current conditions and development priorities, the Corporation has 
determined that this initiative is not a priority at present, and instead will focus resources on areas with competitive 
advantages and alignment with its strategic direction and market context. 
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I. TARGETS AND PLANS FOR 2026 AND THE 2026 - 2031 TERM

B. ORIENTATION AND KEY TASKS OF 
THE BOARD OF DIRECTORS FOR 2026 
AND THE 2026 - 2031 TERM

No. Indicator
2025 Actual 2026 Plan YoY (%)

Separate Consolidated Separate Consolidated Separate Consolidated

1 Total revenue 341,958 5,951,958 369,443 6,202,404 108% 104%

2 Profit before tax 274,574 824,782 302,945 505,626 110% 61%

No. Indicator

2026 Plan 2030 Plan CAGR (%)

Separate Consolidated Separate Consolidated Separate Consolidated

1 Total revenue 369,443 6,202,404 480,580 7,128,509 7% 4%

2 Profit before tax 302,945 505,626 384,912 594,637 6% 4%

1. Targets for 2026

2. Targets for the 2026 - 2031 term

The projected targets up to 2030 are as follows:

Unit: Million VND

Unit: Million VND
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II. KEY TASKS AND PRIORITIES
1. Implement directions of the Government and SCIC on socio-economic development for the 2026 - 2030 period.

2. Mobilize resources and apply digital transformation to achieve targets approved by the 2026 Annual General Meeting 
of Shareholders; apply artificial intelligence (AI) in management and operations; 

3. Proactively implement the roadmap for listing DVN shares on the Ho Chi Minh City Stock Exchange (HOSE).

4. Continue implementing the enterprise restructuring solutions for the 2023 - 2027 period as outlined in the restructuring 
plan of Vietnam Pharmaceutical Corporation - JSC approved by the General Meeting of Shareholders on April 23, 2024.

5. Continue improving the effectiveness of managing authorized representatives of the Corporation’s capital in investee 
companies; enhance and strengthen supervision, evaluation and control mechanisms in a more stringent, transparent 
and accountable manner, thereby ensuring the full exercise of shareholder rights, improving capital management 
efficiency and optimizing the Corporation’s investment value.

6. Strengthen international cooperation in a substantive and effective manner, focusing on investment cooperation in 
building manufacturing facilities, receiving technology transfer for high-tech pharmaceutical production, and product 
distribution; In particular, technology transfer is identified as a key strategic priority, not only to enhance production 
capacity and gradually master advanced technologies, but also to create a foundation for the Corporation to develop 
high value-added product lines, thereby improving its position in the pharmaceutical market and moving toward 
sustainable development.

7. Continue enhancing corporate governance capacity in line with modern governance practices, aiming to approach 
the G20/OECD Principles of Corporate Governance, while further strengthening the implementation of corporate social 
responsibility.

8. Direct and supervise the Executive Board in implementing the Resolutions and Decisions of the General Meeting of 
Shareholders and the Board of Directors, ensuring effective execution of tasks and solutions to achieve the 2026 plan 
and the objectives of the 2026-2031 term.

Building on the achievements of 2025 and the 2021 - 2026 term, in the coming years, the Board of Directors will continue 
to strengthen governance capacity, enhance its strategic direction role, and implement focused, flexible solutions in each 
phase and period, with the aim of successfully achieving business targets, supporting the Corporation’s development 
and meeting shareholders’ expectations.

We firmly believe that, with the strong consensus and unity of the General Meeting of Shareholders, the Board of 
Directors, the Executive Board, and all employees, the Corporation will strive to successfully accomplish the 2026 
targets with the goal of sustainable and efficient development, “steadily advancing into a new era of growth” together 
with the country.

On behalf of the Board of Directors, I would like to extend my best wishes for health and success to our shareholders 
and express our sincere gratitude for your trust and continued support of the Corporation.

Best regards.

ON BEHALF OF THE BOARD 
OF DIRECTORS CHAIRMAN

Dinh Xuan Han
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I. GENERAL SITUATION
In 2025, Vietnam’s socio-economic situation continued to maintain a comprehensive recovery momentum 
following the pandemic. The Gross Domestic Product (GDP) in 2025 increased by 8.02%¹, surpassing the 
growth rate of 2024 and maintaining its position as one of the economies with the highest growth rates in 
Southeast Asia. Major economic balances were ensured; inflation was controlled within target limits; and the 
monetary and financial markets remained stable, thereby creating a favorable environment for investment 
and production development.

According to reports from the Drug Administration of Vietnam, Vietnam currently belongs to the group of 
pharmaceutical markets with high growth rates in Asia, with domestic drug production maintaining an average 
growth rate of 12 - 15% per annum. The market structure continued to shift positively, with the value of locally 
produced drugs accounting for approximately 70% in terms of quantity and nearly 50% in terms of utilization 
value. Production capacity has fully met 13 out of 13 essential drug groups and 10/12 types of vaccines 
in the Expanded Program on Immunization. Nationally, there are currently 242 drug manufacturing plants 
owned by 205 enterprises meeting Good Manufacturing Practice (GMP) standards; 67 enterprises participate 
in the export of drugs and medicinal ingredients, with total export turnover estimated at approximately 312 
million USD.The Vietnam Pharmaceutical Market in 2025 continued its growth momentum with a total value 
reaching 234.8 trillion VND, a 5% increase compared to 2024²; Of this, the retail channel remained the primary 
growth driver with a 7% increase, while the hospital channel grew by only 3%, significantly lower than the 9% 
rate in 2024. By market structure, the ETC (Ethical drugs) segment maintained its leading role, accounting 
for approximately 68% of total market revenue. Notably, originator drugs recorded positive growth of 10%, far 
exceeding the 3% increase of the generic group. Additionally, vaccines continued to be one of the prominent 
growth groups, especially viral and bacterial vaccines.

A. BUSINESS PERFORMANCE IN 2025

¹ Report No. 01/BC-CTK dated January 05, 2026: Report on the socio-economic situation of the fourth quarter and 
the full year 2025 by the Statistics Office.
² According to the Q4 2025 report by IQVIA.

No. Indicator 2024 Actual 2025 Plan
2025 

Actual

Comparison (%)

2024 Actual 2025 Plan

1 Total Revenue & other in come 314,586 326,661 341,958 109% 105%

2 Profit Before Tax 245,768 272,950 274,574 112% 101%

In 2025, the Corporation’s total revenue & other income and profit before tax according to the separate 
financial statements both grew compared to the same period and successfully achieved the set plan. 
Specifically, total revenue & other income reached 342 billion VND, an increase of 9% compared to the 2024 
actual performance and exceeding the plan by 5%; profit before tax reached 275 billion VND, a 12% increase 
over the same period and fulfilling the assigned plan.

1.1. According to the Separate Financial Statements
Unit: Million VND

1. Business Results

II. BUSINESS PERFORMANCE IN 2025

Regarding technology transfer, according to information from the Drug Administration of Vietnam, the number 
of products receiving transfers from multinational pharmaceutical corporations increased sharply compared 
to the period before 2022, with nearly 40 originator drugs having been or currently being transferred within 
the last three years.

However, according to assessments, the domestic pharmaceutical industry still faces three major bottlenecks 
directly affecting competitiveness and sustainable development prospects:

- The competitiveness and sustainability of domestic drug production remain limited; many facilities 
primarily invest in production lines for simple dosage forms, the level of high-tech application remains low, 
and investment in Research and Development (R&D) is not commensurate with the need for innovation and 
value-added enhancement.

- Approximately 90%³ of medicinal ingredients still depend on imports. The domestic chemical and ethno-
pharmaceutical industries have not developed proportionately, lacking a technological foundation and a 
synchronized supporting ecosystem.

High-quality human resources in specialized fields such as clinical pharmacy, R&D, and drug testing are in 
short supply. On the other hand, many foreign pharmaceutical companies have mostly limited their activities 
to product exports or commercial franchising, without truly transferring core technologies to Vietnam, 
thereby restricting the ability to improve technological levels and localization capacity of the Vietnam 
Pharmaceutical Industry. nội địa hóa của ngành Dược Việt Nam.

No. Indicator 2024 Actual 2025 Plan
2025 

Actual

Comparison (%)

2024 Actual 2025 Plan

1 Total Revenue & other income 5,812,218 5,970,246 5,951,958 102% 100%

2 Profit Before Tax 509,232 465,131 824,782 162% 177%

1.2. According to the Consolidated Financial Statements. Unit: Million VND

³ Source: https://moh.gov.vn/su-kien-y-te-noi-bat/-/asset_publisher/8EeXRtRENhb6/content/nganh-duoc-viet-nam-but-pha-hien-thuc-hoa-chien-
luoc-quoc-gia-huong-toi-trung-tam-san-xuat-duoc-pham-gia-tri-cao-cua-khu-vuc

Annual Report 202556 57



In 2025, total revenue according to the consolidated financial statements reached 5,952 billion VND, a 2% 
increase compared to the 2024 actual results and achieving the set plan. Consolidated profit before tax 
reached 825 billion VND, a 62% increase compared to the previous year and exceeding the plan by 77%. 

Thus, the Corporation’s profit before tax according to both consolidated and separate financial statements in 
2025 grew at double-digit levels. 

2. Results of Implementing Key Tasks 
2.1. Management of Investment Capital and Authorized Representatives for Capital Management at 
Enterprises

 - Performed management of the Corporation’s investment capital at enterprises in accordance with legal 
regulations, the Charter, and the Corporation’s internal regulations, ensuring the principle of preserving and 
developing the capital of shareholders at the Corporation and the Corporation’s capital invested in other 
enterprises.

- Continued to strengthen coordination, support, and enhance the level of cohesion between the Corporation 
and capital representatives and investee enterprises, thereby improving governance efficiency, supervision, 
and the performance of investments.

- Completed the increase of the Corporation’s ownership stake in Sanofi Vietnam Shareholding Company 
from 15% to 30% in Q4/2025.

2.2. Implementation of the Restructuring Scheme

2.2.1. Management Organizational Structure 

Digital transformation and green transformation are inevitable trends and crucial components of modern 
corporate governance, contributing to improved management quality and operational efficiency. In 2025, 
the Corporation established the Information Technology Department with the objective of upgrading and 
perfecting the information technology technical infrastructure, standardizing the digital environment, and 
gradually increasing and effectively exploiting the use of Artificial Intelligence (AI) in governance and 
administration to optimize labor productivity and minimize errors. 

2.2.2. Personnel and Training 

The Corporation identifies training as a core task in human resource management to improve the quality 
of the workforce, ensuring that employees are timely updated on trends, legal regulations, management 
documents, and professional knowledge to serve governance and administrative requirements in the 
new development phase. In 2025, the Corporation organized several training programs for personnel of 
the Corporation and its subsidiaries, focusing on: Enhancing management capacity, developing successor 
personnel, and applying AI in work to support improved labor efficiency and productivity.

In 2025, the Corporation continued to gradually implement the consolidation of its personnel team. However, 
the recruitment of senior and middle management positions still faced many difficulties, arising from high 
requirements for professional competence, management experience, and suitability with the Corporation’s 
long-term development orientation, while also being heavily impacted by the increasingly fierce competition 
in the labor market for high-quality human resources.

In addition, the Corporation focused on identifying, training, and developing successor personnel from 
internal sources, linking training with development roadmaps and management appointments to ensure 
continuity, gradually improving the quality of the leadership team to meet corporate governance and 
operational requirements in the medium and long term.

2.2.3. Corporate Governance 

The Corporation identifies corporate governance as a consistent focus and top priority in its sustainable 
development strategy, playing a decisive role in capital efficiency, risk management capacity, and the 

protection of the legal rights and interests of shareholders, while contributing to consolidating the reputation 
and position of the enterprise in the capital market. On this basis, the Corporation proactively shifted from a 
passive compliance mindset to proactive compliance, gradually perfecting its governance model according 
to good governance principles and approaching international practices.

In 2025, the Corporation oriented and directed capital representatives to proactively participate and 
contribute opinions to the Boards of Directors, Boards of Management, as well as major/controlling 
shareholders at enterprises to promote legal compliance, the application of good governance practices, 
and the maintenance of trading registration and stock listing on the stock market. Simultaneously, the 
Corporation required enterprises to strengthen the management and control of medicinal ingredient quality 
to enhance compliance, ensure product quality, maintain stable operations, and limit risks in production and 
business.

In addition to improving overall governance capacity, through representatives, the Corporation requested 
subsidiary enterprises to proactively implement appropriate measures to limit the adverse effects of 
exchange rate fluctuations, contributing to stabilizing and improving the operational efficiency of the units. 

2.3. Strengthening International Cooperation

Resolution No. 59-NQ/TW dated January 24, 2025, of the Politburo on international integration in the new 
situation clearly states: “Proactively and actively integrate internationally in a synchronized, comprehensive, 
profound, and effective manner to promote the country’s potential, new position, and strength, creating 
an important driving force for rapid and sustainable national development.” Adhering to the spirit of the 
Resolution, in 2025, the Corporation proactively implemented many connection, promotion, and international 
cooperation activities between the Corporation (and its investee enterprises) and reputable companies/
corporations in the pharmaceutical and biopharmaceutical sectors from developed countries, with the aim 
of accessing modern production and distribution technologies, learning advanced management experiences, 
and expanding opportunities for investment cooperation, technology transfer, and market development.

(i) International Cooperation in Biopharmaceuticals 

Identifying biopharmaceuticals as a strategic field that serves as a driving force for medium and long-
term development goals, the Corporation continued to proactively promote cooperation with reputable 
international partners to gradually enhance its capacity to participate in the biopharmaceutical value chain. 
In 2025, the Corporation and CPC1 Central Pharmaceutical JSC (a subsidiary of the Corporation) signed an 
Exclusive Distribution Agreement with Celltrion Group (South Korea) to perform the exclusive distribution 
of biopharmaceutical products in the Vietnamese market, contributing to expanding access to high-quality 
treatment drugs at reasonable prices for patients.

Furthermore, the Corporation signed a Memorandum of Understanding (MoU) with Promomed Group, one 
of the leading pharmaceutical groups in the Russian Federation, on commercialization, technology transfer, 
and R&D cooperation, creating a premise for expanding cooperation in the biopharmaceutical field in the 
coming period.

(ii) Strategic Cooperation in Distribution and Market Expansion

The Corporation continued to consolidate and expand cooperation with international partners of high 
capacity and reputation, consistent with its development orientation, to expand commercial cooperation 
opportunities, promote technology transfer, and gradually enhance the Corporation’s position in the 
pharmaceutical industry value chain.

Additionally, the Corporation continued to promote connection activities and working sessions with regulatory 
agencies, associations, and pharmaceutical enterprises in many countries with developed pharmaceutical 
industries such as the United States, France, United Kingdom, Italy, South Korea, etc., to expand the partner 
network and update market information, policies, and international practices, thereby creating a foundation 
for implementing in-depth cooperation programs in the future.
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2.4. Continued Participation in Policy Formulation and Connecting Domestic Pharmaceutical Enterprises

The Corporation continued to proactively contribute opinions on policies and legal normative documents 
at the request of state management agencies and related organizations, thereby contributing to the 
perfection of the legal document system and creating a favorable legal environment for the development 
of pharmaceutical enterprises. Simultaneously, the Corporation continued to actively participate in and 
coordinate the organization of specialized conferences and discussion programs on pharmaceuticals and 
biopharmaceuticals to strengthen connections, share information, and expand cooperation and investment 
opportunities among domestic enterprises and relevant partners. 

3. Achievements

In 2025, the Corporation was recognized and awarded many prestigious titles by reputable domestic and 
regional organizations, typically including:

(i) Asia Pacific Enterprise Awards (APEA) 2025 organized by Enterprise Asia.

(ii) Top 10 Most Reputable Pharmaceutical Distribution Companies in the Pharmaceutical & Medical 
Equipment, Healthcare sector in 2025 organized by Vietnam Report.

(iii) Additionally, the General Director of the Corporation was honored as “Master Entrepreneur” at the APEA 
2025 Awards Ceremony and was awarded the title “Typical Vietnamese Businesswoman - Golden Rose” 
2025.

These achievements affirm the image and brand of the Corporation and the prestige of the leadership team 
in the domestic and regional markets.

B. REPORT ON PERFORMANCE 
RESULTS FOR THE 2021 - 2025 
PERIOD
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I. GENERAL CHARACTERISTICS AND SITUATION
The 2021 - 2025 period took place against a backdrop of complex fluctuations in the global and domestic 
macroeconomy. Major adverse factors included the prolonged consequences of the Covid-19 pandemic 
which disrupted supply chains and reduced aggregate demand; the global trend of tightening monetary 
policy which increased capital costs; along with geopolitical risks and exchange rate fluctuations that 
put pressure on input costs and business efficiency. Although domestic macro indicators showed good 
resilience with GDP growth maintaining a positive recovery momentum higher than the region and inflation 
strictly controlled within target limits, the business environment throughout the period still faced many 
difficulties and challenges.

For the pharmaceutical industry, the 2021 - 2025 period was a time of many challenges but also opened 
new development opportunities. The Covid-19 pandemic was not only a harsh test for the healthcare system 
and pharmaceutical enterprises but also a powerful catalyst driving the demand for drugs and healthcare 
products and raising awareness of proactive disease prevention across society. Furthermore, the trend of 
population aging, improved average per capita income, and the Government’s policy of expanding universal 
health insurance coverage served as drivers and foundations for the stable growth of the Vietnamese 
pharmaceutical market. However, in the context of high interest rates, sharp exchange rate fluctuations, and 
disrupted global supply chains, Vietnamese pharmaceutical enterprises faced pressure from rising input 
costs, directly affecting expenses, profit margins, and operational efficiency. Additionally, before the Law on 
Pharmacy (Amended and Supplemented) took effect (July 1, 2025), certain obstacles related to delays in 
granting new or renewing drug registration numbers, as well as bidding and settlement mechanisms in the 
ETC channel, partially affected the business activities of enterprises. 

II BUSINESS RESULTS FOR THE 2021 - 2025 PERIOD
1. Business Results
1.1. According to the Combined/Separate Financial Statements4  

- Total Revenue & other income:
In the 2021 - 2025 period, profit before tax recorded an average CAGR of 3% per annum. Annual actual results 
basically achieved and exceeded the plans approved by the AGM, except for 2022.

The 2022 business results were lower than the plan mainly due to adverse developments in the stock market; 
the stock prices of some of the Corporation’s subsidiaries fell deeply on the last day of the year. According 
to regulations, the Corporation had to make provisions for financial investment losses, which increased 
financial expenses and directly affected performance results. If this provision were excluded, the 2022 profit 
before tax would have exceeded the plan by 59%.

Based on the strategic goals for the 2021 - 2026 term approved by the 2021 AGM, the 2025 business 
results according to the Corporation’s separate financial statements exceeded key indicators (excluding the 
distribution system), of which: 2025 Actual Total Revenue exceeded the plan by 15% and Profit Before Tax 
exceeded the plan by 29%.

In the 2021 - 2025 period, total revenue & other income recorded a positive growth trend, from 274 billion 
VND to 342 billion VND, corresponding to an average Compound Annual Growth Rate (CAGR) of 6% per 
annum. Throughout the term, annual actual results exceeded the plans approved by the Annual General 
Meeting of Shareholders (AGM) with completion rates ranging from 102% to 124%.

- Profit Before Tax:

No. Indicator 2025 Actual 2025 plan Actual/Plan

1 Total revenue & other income 341,958 296,598 115%

2 Profit before tax 274,574 213,317 129%

4 From 2025, the Corporation discloses its separate financial statements in accordance with Article 10 
of Circular No. 96/2020/TT-BTC, due to a change in its organizational model whereby it no longer has 
subordinate units with independent accounting systems.

Billion VND

Billion VND
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1.2. According to the Consolidated Financial Statements 

- Total revenue & other income

2. Preservation and Development of Equity

In the 2021 - 2025 period, total revenue & other income maintained a stable growth trend and closely followed 
the plans approved by the AGM. Actual total revenue in 2025 reached 5,952 billion VND, an increase compared 
to 4,990 billion VND in 2021, corresponding to an average CAGR of approximately 5% per annum. The annual 
actual-to-plan ratio ranged from 92% to 100%; of which, in the 2022 - 2025 period, the performance level was 
consistently maintained within 98% - 100% of the plan.

- Profit Before Tax:

 In the 2021 - 2025 period, consolidated profit before tax recorded remarkable growth, with the 2025 actual 
value reaching a record, surpassing the 800 billion VND mark, significantly higher than the 2021 actual level 
of 234 billion VND, corresponding to an average CAGR of approximately 37% per annum. Annual profit plans 
according to the AGM Resolutions were all exceeded, except for 2022. The failure to achieve the 2022 profit 
plan was mainly due to the provision for financial investment losses at the parent company as mentioned 
above. 

Based on the strategic objectives for the 2021 - 2026 term approved by the 2021 AGM of Shareholders, 
the Corporation’s total revenue in 2025, as reported in the consolidated financial statements (excluding 
the distribution system), reached only 80% of the planned target. However, profit before tax significantly 
exceeded the plan, reaching 2.2 times the target set.

- Average dividend payout ratio during the period: 6.4% per annum.

Total capital and owners’ equity in the 2021 - 2025 period maintained growth with CAGRs of 6.9% per annum 
and 7.7% per annum, respectively. In the context of charter capital remaining stable and liabilities increasing 
at a reasonable level, the growth in owners’ equity primarily resulted from improved profits of the Corporation, 
subsidiaries, and associates, thereby creating conditions for the accumulation and supplementation of 
internal capital for investment and development activities.

No. Indicator 2025 Actual 2025 plan Actual/Plan

1 Total revenue & other in come 5,951,958 7,454,572 80%

2 Profit before tax 824,782 369,072 223%

No. Indicator 2021 2022 2023 2024 2025 CAGR

1 Total Capital 5,862,094 5,778,024 6,228,028 6,455,458 7,652,470 6.9%

2 Owner’s equity 2,994,720 2,765,522 3,236,886 3,509,936 4,031,671 7.7%

3 Charter Capital 2,370,000 2,370,000 2,370,000 2,370,000 2,370,000 0%

Unit: Million VND

Unit: Million VND

Billion VND

Billion VND
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3. Key Financial Indicators (based on Consolidated Financial Statements)

No. Indicator Unit 2021 2022 2023 2024 2025

I Liquidity Indicators

1 Current Ratio Times 1.34 1.28 1.44 1.50 1.31

2 Quick Ratio Times 1.0 0.9 1.0 0.9 0.8

II Capital Structure Indicators

1 Debt/Total Assets Ratio Times 0.49 0.52 0.48 0.46 0.47

2 Debt/Equity Ratio Times 0.96 1.09 0.92 0.84 0.90

III Operational Capacity Indicators

1 Inventory Turnover Cycles 3.6 4.4 3.9 3.3 2.8

2 Receivables Turnover Cycles 2.7 3.1 3.1 3.2 3.2

3 Working Capital Turnover Cycles 5.6 6.3 5.3 4.0 4.4

4 Total Asset Turnover Cycles 0.8 1.0 0.9 0.9 0.8

IV Profitability Indicators

1
Net Profit Margin (NPAT/Net 
Revenue)

% 4.5 2.0 6.8 8.5 14.0

2 Return on Average Equity (ROE) % 7.4 3.8 12.6 13.9 21.0

3 Return on Average Assets (ROA) % 3.6 1.9 6.3 7.4 11.2

3.1. Liquidity Indicators

- Liquidity was maintained at a safe level, with no negative fluctuations recorded throughout the period.

3.2. Capital Structure Indicators

- The Corporation’s capital structure tended to improve positively; the debt-to-total assets and debt-to-equity 
ratios generally decreased over the years.

3.3. Operational Capacity Indicators

- Operational capacity indicators were basically maintained stable, ensuring operational efficiency and asset 
utilization.

3.4. Profitability Indicators

- The Corporation’s profitability indicators recorded a marked improvement from 2023. This improvement 
was primarily due to higher operating profit margins, along with positive contributions from financial income 
and share of profit from associates.

4. Assessment of Implementation of Strategic Objectives and Tasks for 2021 - 2025
4.1. Development of the Distribution System

Throughout the 2021 - 2025 period, building a distribution system was identified as a key strategic orientation.

In 2021 and 2022, the Corporation proactively reported, explained, and updated market assumptions and financial 
efficiency of the project, recommending that competent authorities soon approve the investment policy for the 
distribution system. However, in a context of volatile market factors, where project efficiency depended heavily 
on assumptions regarding market share, revenue, and profit margins, based on a comprehensive evaluation, 
the Corporation proactively adjusted the implementation progress in a cautious manner suitable to market 
conditions, optimizing the investment model to ensure safety and capital efficiency.

From 2023 to 2025, the Corporation conducted surveys on distribution warehouse models and locations, 
worked with smart warehouse solution providers, and actively negotiated with multinational companies and 
corporations regarding cooperation opportunities to distribute partners’ products in the Vietnamese market. 
This served as an important basis for the Corporation to gradually perfect the investment plan and remain 
ready for implementation when favorable conditions arise.

4.2. Investment and Management of the Corporation’s Capital Contribution in Enterprises

The management of the Corporation’s capital contributions in member enterprises during the 2021 - 2025 
period was conducted in strict compliance with legal regulations, the Charter, and internal regulations, 
ensuring the objectives of capital preservation and development. The Corporation proactively executed 
transactions to purchase additional shares or receive bonus shares in certain units to maintain ownership 
ratios, consolidate its shareholder position, and protect long-term investment interests.

The Corporation’s Restructuring Scheme for the 2023 - 2027 period, approved by the 2024 Annual General 
Meeting of Shareholders (AGM), provided a clear orientation for restructuring the investment portfolio. During 
implementation, based on actual conditions and material fluctuations at the enterprises, the Corporation 
proactively reviewed and assessed financial indicators and operational efficiency to adjust the implementation 
roadmap, ensuring alignment with development goals, optimization of capital use, and risk control.

To date, the Corporation has completed the increase of its ownership stake in Sanofi Vietnam Shareholding 
Company from 15% to 30% in accordance with the target approved by the AGM; the investment portfolio and 
ownership ratios in the remaining enterprises remain basically unchanged from the time the restructuring 
scheme was approved by the 2024 AGM.

4.3. Expansion of Bioavailability and Bioequivalence (BA/BE) Research Projects

The Corporation implemented various solutions to improve and enhance the efficiency of BA/BE activities; 
however, due to several factors, the testing services and bioequivalence activities did not achieve the desired 
efficiency. Primary reasons include: (i) The Covid-19 pandemic directly impacted research implementation, 
disrupting volunteer recruitment and the import of reference drug samples, etc.; (ii) A decline in service 
demand as customers faced difficulties in the new issuance, extension, and maintenance of drug registration 
numbers; (iii) During the 2020 - 2022 period, most BE studies for active pharmaceutical ingredients (APIs) 
in the mandatory list under Circular No. 08/2010/TT-BYT had already been implemented by enterprises. 
Although Circular No. 07/2022/TT-BYT dated September 5, 2022, of the Ministry of Health (replacing Circular 
08/2010/TT-BYT) added 14 APIs and 01 dosage form required for BE testing, providing a legal basis for 
increased service demand in the medium and long term, actual implementation has seen a certain time lag 
as enterprises require time for R&D and completion of drug registration dossiers. Furthermore, the Center’s 
operations faced limitations regarding competitiveness, service costs, customer outreach, and operational 
efficiency, resulting in business performance that fell short of expectations.

While bioequivalence research is professionally significant, contributing to the verification of the actual quality 
of drugs in the human body for the benefit of the Vietnamese people, it did not ensure financial efficiency. Due 
to prolonged losses at the Pharmaceutical Science and Technology Research and Development Center, and 
in accordance with the Corporation’s Restructuring Scheme approved by the 2024 AGM, the Corporation has 
terminated the operations of the Pharmaceutical Science and Technology Research and Development Center.
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4.4. Investment and Efficient Exploitation of Land-Attached Assets and Geographical Location Advantages 
of Land Funds under the Corporation’s Usage Rights

During the 2021 - 2025 period, the Corporation gradually improved the efficiency of managing and exploiting 
land-attached assets. Accordingly, the Corporation proactively reviewed plans for utilizing its real estate 
facilities, sought and selected suitable partners to exploit unused areas, and successfully transferred 
apartments owned by the Corporation at the 60B Nguyen Huy Tuong site through a public auction process.

4.5. State Divestment at the Corporation

Following the Prime Minister’s direction, on June 2, 2023, the right to represent the state ownership of capital at 
the Corporation was transferred from the Ministry of Health to the State Capital Investment Corporation (SCIC).

Pursuant to Decision No. 690/QĐ-TTg dated July 17, 2024, of the Prime Minister approving the “Rearrangement 
Plan and Restructuring Scheme of the State Capital Investment Corporation until 2025,” the Corporation is one 
of the 07 enterprises in the list where SCIC shall maintain a holding of 65% of the charter capital or higher.

4.6. Development of Medicinal Herb Growing Areas

Based on the Corporation’s long-term strategic orientation and the objectives of the National Strategy for 
the Development of the Vietnam Pharmaceutical Industry until 2030, with a vision to 2045, the development 
of medicinal herb growing areas was identified as an important field for securing raw material sources and 
enhancing the value of the pharmaceutical production and business chain.

However, through the process of reviewing and assessing actual implementation conditions, including 
requirements for policy mechanisms, growing area planning, quality standards, and the capacity to organize 
linkage chains, the Corporation determined to focus priority on core sectors capable of creating direct 
efficiency and better suited to the Corporation’s capacity, competitive advantages, and market conditions, 
while continuing to monitor and update necessary conditions for consideration of implementation in an 
appropriate future phase.

CONCLUSION
The Corporation basically completed its key objectives for the 2021 - 2025 period, while recording a clear 
transformation in operational efficiency and governance quality. Revenue scale grew steadily; notably, the 
profit before tax indicator according to both separate and consolidated financial statements significantly 
exceeded the plans, thereby consolidating financial capacity and creating an accumulated foundation for 
development.

Capital management and investment activities were implemented proactively, transparently, and effectively. 
The Corporation’s role in connecting, leading, and participating in industry policy formulation continued 
to be promoted, contributing to the enhancement of its position. International cooperation activities 
were strengthened, gradually expanding relationships with reputable partners in the pharmaceutical and 
biopharmaceutical fields from developed countries.

The prestige and brand of the Corporation continued to be affirmed through numerous prestigious domestic 
and regional awards: In 2022, the Corporation was honored to receive the First-Class Labor Order from the 
President on the occasion of its 50th anniversary. Additionally, the Corporation was continuously honored 
in prestigious rankings such as: Asia Pacific Enterprise Awards (APEA) from 2023 to 2025; Top 10 Most 
Reputable Pharmaceutical Companies in Vietnam during the 2021 - 2025 period; Top 500 Largest Enterprises 
in Vietnam (VNR500), among many other titles.

Alongside the achieved results, certain objectives were not implemented as expected, including the 
investment in the drug distribution system and the development of medicinal herb growing areas. 
Bioequivalence research (BA/BE) activities did not achieve efficiency and were terminated according to the 
Restructuring Scheme. The total revenue indicator under the consolidated financial statements did not fulfill 
the set plan, indicating that the scale of growth has not yet reached its full potential.

C. BUSINESS PLAN FOR 2026
AND ORIENTATIONS & TASKS
FOR THE 2026 - 2030 PERIOD
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I. FORECAST FOR 2026 AND PHARMACEUTICAL INDUSTRY TRENDS FOR 2026 - 
2030
In 2026, Vietnam aims for a GDP growth rate of 10% or higher, targeting a per capita income of approximately 
5,400 - 5,500 USD. However, growth prospects are accompanied by rapidly increasing pressure on living 
costs, particularly in healthcare. According to KPMG, average disposable income is expected to grow by 11% 
per annum, while healthcare spending is projected to rise by 18% per annum. Healthcare inflation in 2026 is 
forecasted at 12%, significantly higher than the core inflation rate of approximately 4%. This indicates that 
medical costs are outpacing income improvements, reducing the room for voluntary consumer spending. 
Consequently, pharmaceutical consumption trends are expected to shift toward prioritizing drugs covered 
by health insurance with clear therapeutic efficacy and reasonable costs, while limiting spending on high-
cost services with ambiguous clinical results.

Despite pressure on household purchasing power, the Vietnamese pharmaceutical market remains a key 
growth market in Southeast Asia. From a scale of approximately 9 billion USD at the end of 2025, international 
research organizations forecast the market could reach 15 - 16 billion USD in the next phase, corresponding 
to a CAGR of 7% - 9%. This outlook is bolstered by an aging population, the rise of non-communicable 
diseases, and the impact of environmental pollution.

However, market growth is showing clear divergence between consumption channels, with the focus 
increasingly on the hospital channel (ETC), which currently accounts for 70% - 76% of market share and 
maintains superior growth over the OTC channel. This trend is supported by a health insurance coverage 
rate reaching 95% of the population by late 2025. Conversely, the OTC channel faces increasing competitive 
pressure, forcing distributors and retailers to restructure business models and expand modern pharmacy 
chains.

In the 2026 - 2030 period, the industry faces systemic risks, including heavy dependence on imported raw 
materials from China and India, making production costs sensitive to geopolitical fluctuations and supply 
chain disruptions. Currency pressure and high domestic interest rates will continue to strain corporate 
cash flows. Differentiation within the industry will become more pronounced: new bidding regulations and 
production standards will favor enterprises with strong financial potential, technological capacity, EU-GMP 
compliance, and specialized drug portfolios.

The digital transformation in pharmacy management, implementation of electronic records, and the reference 
mechanism for appraisal results from stringent regulatory authorities such as EMA, US-FDA, PMDA, TGA, 
and MHRA are contributing to shorter registration times and a more transparent business environment.

II. 2026 BUSINESS PLAN
Adhering to the double-digit growth target for the 2026 - 2030 period, based on the business plans of member 
enterprises, and aiming to ensure a minimum growth rate of 10% in profit before tax (PBT) according to 
the separate financial statements, the Corporation shall focus on two strategic pillars: (1) Driving Revenue 
Growth: Expanding market reach, optimizing the product portfolio, enhancing supply chain capacity, and 
proactively capitalizing on opportunities arising from policy and market shifts; (2) Operational Restructuring: 
Optimizing operating costs, strengthening financial discipline, standardizing governance processes, and 
improving overall efficiency to create room for sustainable growth and competitive advantage.

On the basis of the aforementioned orientations, the 2026 business plan according to the separate and 
consolidated financial statements of the Corporation is established as follows:

-  Separate Financial Statements: The Corporation targets total revenue & other income of 369 billion VND 
and PBT of 303 billion VND, representing growth of 8% and 10% respectively compared to 2025 actual 
results.

- Consolidated Financial Statements: The 2026 plan targets total revenue & other income of 6,202 billion 
VND (+4% vs. 2025). Planned PBT is 506 billion VND, a decrease of 39% compared to 2025.

- Primary Reason: In 2025, the Corporation recorded a one-time “Bargain Purchase Gain” resulting from the 
transaction to increase its ownership to 30% in Sanofi Vietnam Shareholding Company. This income was 
recognized under “Share of Profit in Associates” as per current accounting standards, causing a surge in 
2025 profit and creating a high comparative baseline for the 2026 plan.

- The recognition of this gain also results in a corresponding decrease in expected dividends in subsequent 
periods and involves the gradual amortization of the bargain purchase amount, leading to a lower “Share of 
Profit in Associates” in 2026.

- Therefore, the planned decrease in 2026 PBT is primarily due to one-time accounting treatments and does 
not reflect a decline in the Corporation’s core operational efficiency.

Unit: Million VND

No. Indicators
2026 Plan 2030 Plan CAGR (%)

Separate Consolidated Separate Consolidated Separate Consolidated

1 Total revenue & other income 341,958 5,951,958 369,443 6,202,404 108% 104%

2 Profit before tax 274,574 824,782 302,945 505,626 110% 61%
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III. STRATEGIC ORIENTATIONS AND TASKS FOR THE 2026 - 2030 PERIOD
1. Business Indicators
Based on macroeconomic forecasts and the outlook of Vietnam’s pharmaceutical industry, the business 
targets for separate and consolidated financials up to 2030 are as follows:

Key Information and Assumptions

2030 Planning Data: The 2030 plan figures are established based on the Corporation’s master planning 
database, combined with growth assumptions derived from investee companies.

Subsidiary & Associate Growth: The growth rate of revenue and profit from subsidiaries and associates is 
estimated at approximately 5% per annum, equivalent to the growth rate of the Vietnam pharmaceutical 
industry in 2025 as reported in the IQVIA research report.

Dividend Income Outlook: During the 2026 - 2030 period, the Corporation’s dividend income is expected to 
maintain stable and cautious growth, amidst increasing differentiation within the pharmaceutical industry. 
Bidding regulations and production standards are creating favorable conditions for enterprises with strong 
financial and technological capacity that meet EU-GMP standards to consolidate their positions and enhance 
long-term value. To maintain and expand this advantage, the Corporation’s investee companies must 
continue to invest in technological upgrades, production expansion, and product portfolio development, 
thereby forming a balanced trend between profit retention for reinvestment and dividend payout levels.

Shareholder Structure & Profit Distribution: Additionally, a number of investee units have experienced changes 
in major shareholders, which may impact their development orientations and profit distribution policies. 
Overall, companies in the portfolio are aiming for a balance between long-term growth and reasonable dividend 
policies, commonly utilizing a combination of cash and stock dividends to ensure shareholder interests 
while maintaining resources for development investment. On this basis, the Corporation’s dividend income 
for the 2026 - 2030 period is expected to grow steadily, creating a foundation for corporate development as 
investment projects enter stable operation and demonstrate efficiency in subsequent phases.

Risk Management & Contingency: In the event of negative, systemic market fluctuations beyond the 
Corporation’s control that directly affect production and business operations, such as geopolitical tensions, 
changes in State regulatory policies, or shifts in the support from the Government and the Ministry of Health, 
the Board of Management will proactively review and assess the impacts, and report to the Board of Directors 
and the General Meeting of Shareholders for consideration and decision on adjusting targets to align with 
the actual situation.

2. Key Solutions and Tasks for 2026 and the 2026 - 2030 Period
On the basis of the implementation results for the 2021 - 2025 period and the established strategic objectives, 
the Corporation has identified key solution groups for the 2026 - 2030 period. These focus on enhancing 
investment efficiency, strengthening international cooperation, driving digital and green transformation 
(ESG), and proactively contributing to the perfection of pharmaceutical industry policies. This orientation 

No. Indicators
2026 Plan 2030 Plan CAGR (%)

Separate Consolidated Separate Consolidated Separate Consolidated

1 Total revenue & other income 369,443 6,202,404 480,580 7,128,509 7% 4%

2 Profit before tax 302,945 505,626 384,912 594,637 6% 4%

Unit: Million VND

aligns with the National Strategy for the Development of Vietnam’s Pharmaceutical Industry until 2030, 
with a Vision to 2045, as well as current priorities of the Government and the Ministry of Health (MoH) 
in: Strengthening healthcare system capacity, including sustainable health governance and financing. 
Improving access to medicines and new medical technologies while perfecting the pharmaceutical legal 
and regulatory framework. Developing high-quality medical human resources through training, academic 
exchange, and collaboration. Promoting preventive medicine and disease control, including vaccination and 
effective disease prevention initiatives. Specific key solutions and tasks are as follows:

2.1. Enhancing Investment Efficiency and Capital Management

Focus on selective investment portfolio restructuring, prioritizing enterprises with high operational efficiency 
and growth potential; maintain and increase ownership stakes in high-performing units while divesting from 
inefficient investments. Additionally, explore investment opportunities in pharmaceutical enterprises outside 
the current subsidiary list to optimize capital utilization and capitalize on market opportunities.

Regularly review and perfect the Regulations on Capital Representatives Management, linking individual 
responsibility with corporate performance to enhance management effectiveness and efficiency.

2.2. Continued Implementation of the 2023 - 2027 Restructuring Scheme

Proceed with the 2023 - 2027 Restructuring Scheme, focusing on enhancing governance quality and capacity 
according to advanced practices. Implement synchronized KPI systems and 3P Salary mechanisms, and 
refine internal regulations and processes. Organize the management apparatus toward a lean, valid, efficient, 
and effective model.

Boost human resource training and development, ensuring all managers from mid-level and above are trained 
in modern management and leadership skills.

Enhance the Parent Company’s operational efficiency, focusing on financial investment and strategic 
coordination functions to promote its leading role in orienting member enterprises.

2.3. Strengthening International Cooperation

The National Strategy for the Development of Vietnam’s Pharmaceutical Industry sets a clear objective for 
2030: “to strive to become a regional hub for high-value pharmaceutical production; to receive technology 
transfer and manufacture through technology transfer arrangements at least 100 originator drugs (Brand-
name drugs), vaccines, and biologicals, including biosimilars, as well as medicines that are currently not 
produced in Vietnam.” This is not only a strategic orientation for industry development but also a pivotal 
opportunity for domestic pharmaceutical enterprises to enhance their competitive edge and integrate 
deeper into the global pharmaceutical value chain. Promoting Technology Transfer (TT) is a strategic focus 
to transform Vietnam into a pharmaceutical manufacturing hub within the ASEAN region.

In recent years, the State has issued various key policies to propel the industry, notably the Law Amending 
and Supplementing several articles of the Law on Pharmacy. This legislation stipulates incentive policies for 
technology transfer, the production of active pharmaceutical ingredients (APIs), new drugs, originator drugs, 
high-tech medicines, vaccines, and biologicals, thereby creating a favorable legal corridor for domestic 
pharmaceutical companies. To date, approximately 20 types of drugs have been successfully transferred to 
Vietnam from multinational corporations such as AstraZeneca, Servier, and Viatris. A prominent example 
is AstraZeneca’s project to transfer non-communicable disease (NCD) medications (Nexium MUPS, Betaloc 
ZOK, Crestor) to the Medochemie facility in Vietnam.

Against this backdrop and trend, for the 2026 - 2030 period, the Corporation has identified a priority focus 
on collaborating with reputable international partners possessing robust financial capacity and advanced 
proprietary technologies. The goal is to receive technology transfer and/or co-invest in the construction of 
high-tech pharmaceutical manufacturing plants in Vietnam. This fundamental orientation aims not only to 
enhance manufacturing capacity and achieve technological mastery but also to create a premise for the 
Corporation to develop high-value-added product lines, thereby elevating its position in the pharmaceutical 
market.
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Furthermore, the Corporation will implement a distribution system according to a suitable roadmap, prioritizing 
collaborative models with both domestic and international partners. Simultaneously, the Corporation will 
fully leverage its subsidiaries’ networks to expand and optimize distribution channels, ensuring commercial 
efficiency and robust risk management.

2.4. Driving Digital Transformation and Green Transformation (ESG)

Digital and green transformations are inevitable trends and serve as vital pillars of modern corporate 
governance, contributing to enhanced management quality, operational efficiency, and sustainable 
development capabilities in the new phase.

During the 2021 - 2025 period, the Corporation shall synchronously implement solutions to consolidate and 
modernize its IT infrastructure. This includes increasing the application and effective exploitation of Artificial 
Intelligence (AI) in management and operations, thereby boosting labor productivity and adaptability in the 
digital era.

A core priority of this digital transformation is the development of a synchronized financial and accounting 
governance platform to facilitate efficient Consolidated Financial Reporting. This is a critical requirement to 
meet the needs for data connectivity and synchronization between the Parent Corporation and its subsidiaries. 
This platform aims to: Shorten data processing times while increasing the accuracy and consistency of 
financial statements.Create a unified technological foundation to support the standardization of reports and 
meet transparent information disclosure requirements. Align with the strategic roadmap for listing on the Ho 
Chi Minh City Stock Exchange (HOSE).

In January 2025, CPC1 Central Pharmaceutical JSC, a subsidiary of the Corporation, successfully launched 
the Oracle NetSuite ERP system. In 2026, the Corporation will implement an ERP system and work toward 
unified deployment at Codupha Central Pharmaceutical JSC and Central Pharmaceutical No. 3 JSC, thereby 
establishing a seamless and synchronized digital governance platform across the entire system.

Simultaneously, the Corporation is gradually integrating ESG (Environmental, Social, and Governance) criteria 
into its business operations and performance evaluation systems. The goal is to move toward a sustainable, 
transparent development model that upholds social responsibility to the community

2.5. Perfecting Financial Policies and Securing Resources for Investment and Sustainable Development

Optimize operating costs while strengthening financial governance at the Parent Company and its subsidiaries 
following a prudent, secure, and efficient approach.

The Corporation shall maintain a reasonable working capital management policy; enhance cash flow 
efficiency by accelerating the collection of dividends and shared profits, while strictly controlling accounts 
receivable and inventory levels at subsidiaries. Implement a suitable dividend policy to ensure a balance 
between shareholder interests and the capital requirements for developmental investment in each period.

To continue enhancing governance capacity and risk control while ensuring full compliance with 
pharmaceutical regulations, the Corporation plans to supplement specialized personnel for review, risk 
management, and compliance oversight. This resource reinforcement will focus on key activities, including: 
monitoring production conditions, drug quality control, and adherence to Good Practice standards (GMP, 
GSP, GDP, etc.), as well as the timely update and implementation of new State regulations.

Based on the strategic orientation of the investment portfolio and the implementation of key projects, the 
Corporation prioritizes resources for projects capable of establishing long-term growth foundations. The 
focus is on receiving technology transfer for high-tech pharmaceutical production in Vietnam and developing 
a professional, efficient, and sustainable distribution system.

Regarding pharmaceutical technology transfer projects: These are activities requiring large-scale investment, 
high technical specifications, long implementation timelines, and strict compliance with execution 
conditions. Practical experience shows that for a technology transfer project to be effective, an enterprise 
must converge several factors: standardized manufacturing plants, complete and compliant regulatory 

dossiers, a workforce capable of mastering the technology, and an output market. Furthermore, project 
implementation significantly depends on the progress and results of negotiations with technology transfer 
partners, covering the scope of transfer, technology use rights, technical requirements, post-transfer support 
obligations, and accompanying commercial terms. 

2.6. In the context of the State’s continued focus on perfecting institutional frameworks and specialized 
legal policies to remove bottlenecks and drive Vietnam’s pharmaceutical industry toward modernization, 
sustainability, and enhanced competitiveness, the Corporation is determined to remain proactive in 
contributing to the formulation of pharmaceutical laws and policies. Acting as a bridge between member 
enterprises and regulatory authorities, the Corporation aims to support the resolution of obstacles, improve 
business efficiency, and gradually enhance the self-sufficiency of Vietnam’s pharmaceutical industry. This 
focus on modernizing production and sustainable development is intended to better meet public healthcare 
needs and contribute tangibly to the long-term interests of the country.

Distinguished Shareholders,

The above is the full report of the General Director regarding the business results for 2025 and the 2021 - 
2025 period, as well as the 2026 operational plan and orientations for the 2026 - 2030 period of Vietnam 
Pharmaceutical Joint Stock Corporation - JSC.

On behalf of the Board of Management and all employees of Vinapharm, I would like to express my 
sincere gratitude to the Ministry of Health and the State Capital Investment Corporation (SCIC) for always 
accompanying, listening to, and creating favorable conditions for the Corporation to leverage its potential as 
the only pharmaceutical corporation with State-invested capital.

I would also like to sincerely thank our valued Shareholders, Investors, Customers, Partners, the Board of 
Directors, and all staff members for your unwavering trust and partnership in building a safe, sustainable, 
and efficient Corporation, “steadfastly entering the era of national growth” alongside the country.

Wishing Distinguished Shareholders health, success, and continued partnership in the upcoming journey of 
development.

Best regards.

GENERAL DIRECTOR

Han Thi Khanh Vinh
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REPORT ON THE ACTIVITIES 
OF THE INDEPENDENT MEMBER 
OF THE BOARD OF DIRECTORS 
IN THE AUDIT COMMITTEE

1. COMPOSITION AND STRUCTURE OF THE AC

The AC under the BOD consists of 02 members, specifically:

No. Member of the AC Title Position Start/End Date Reason

1 Mr. Do Manh Cuong
Independent BOD 

Member
Chairman of AC June 25, 2024

2 Mr. Tran Duc Hung Vice Chairman of BOD Member of AC April 21, 2025
Dismissed by the 

2025 AGM

3 Mr. Nguyen Tien Dung Vice Chairman of BOD Member of AC April 21, 2025

No. Member of the AC Number of Meetings Attendance rate Voting rate

1 Mr. Do Manh Cuong 02 100% 100%

2 Mr. Nguyen Tien Dung 02 100% 100%

2. OPERATING MECHANISM OF THE AC
- The AC operates in accordance with the Regulations on the Operation of the AC issued by the BOD, ensuring full compliance 
with legal regulations and the Corporation’s Charter.

3. AC MEETINGS

I. ORGANIZATIONAL STRUCTURE AND 
OPERATION OF THE AUDIT COMMITTEE (AC)

4. REMUNERATION, OPERATING EXPENSES, AND OTHER BENEFITS OF THE AC AND INDIVIDUAL 
MEMBERS
- Remuneration of each Audit Committee member: Details of the remuneration for Audit Committee members are presented 
in the Report on the Activities of the Board of Directors.

- Operating expenses and other benefits of the Audit Committee: These shall comply with the Corporation’s internal 
regulations and policies.
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6. INDEPENDENT AUDIT SERVICES
- The 2025 audit plan and implementation by Ernst & Young Co., Ltd. were appropriate for the Corporation’s requirements, 
meeting quality, independence, and conflict-of-interest standards.

- The AC evaluated that Ernst & Young Co., Ltd. completed its duties and contractual obligations. The audit results showed 
that the FS were reliable, truthful, and compliant with accounting standards, with no material errors or abnormalities.

7. Supervision of the BOD, General Director, and Management Board; Coordination

- The Audit Committee (AC) monitored the Corporation’s operations, financial status, and governance matters to ensure 
compliance with legal regulations, the Charter, and internal policies. This was conducted through meetings, exchanges, 
discussions, the BOD’s resolution-making process, and the oversight of compliance with Resolutions issued by the General 
Meeting of Shareholders (GMS) and the Board of Directors (BOD).

- The AC’s supervisory activities were diversely implemented through reporting channels, discussions, and exchanges with 
the BOD, as well as working sessions with the General Director, Chief Accountant, Head of Internal Audit, and independent 
auditors.

- Throughout the performance of its duties, the Audit Committee consistently coordinated with and received effective 
support from BOD members, the General Director, members of the Management Board, and relevant management officers 
to fulfill its mandates.

- In 2025, the AC actively collaborated with the BOD, the General Director, and shareholders in executing its tasks, adhering 
to the Regulations on the Operation of the Audit Committee, the Charter, the Corporation’s internal rules/regulations, and 
legal requirements.

Based on the orientations and mandates of the Board of Directors (BOD), the Audit Committee (AC) identifies its key focal 
activities for 2026 as follows:

- Supervise and evaluate the performance of the BOD, the General Director, and the Management Board in corporate 
governance and management, ensuring alignment with the Resolutions and Decisions issued by the General Meeting of 
Shareholders (GMS) and the BOD.

- Supervise the preparation and disclosure of financial statements: Perform periodic reviews of financial statements; 
Coordinate with the independent auditing firm in the review and audit of quarterly, semi-annual, and full-year 2025 financial 
statements.

- Supervise related party transactions within the approval authority of the Board of Directors or the General Meeting of 
Shareholders, ensuring legal compliance and prevention of conflicts of interest.

- Strengthen coordination between the AC and the Board of Directors, the General Director, the Management Board, and 
specialized departments to enhance supervisory efficiency and promote transparent, professional governance throughout 
the Corporation.

Best regards.

1.  IMPLEMENTATION OF BOD RESOLUTIONS
- All matters within the BOD’s authority were discussed openly and democratically. Issues were thoroughly and cautiously 
evaluated before reaching a consensus for Resolution issuance.

- The General Director and the Management Board strictly followed and implemented the issued BOD Resolutions and 
Decisions.

- The Corporate Secretary effectively monitored, urged, and reported on the implementation status of BOD Resolutions and 
Decisions.

2.  SUPERVISION OF FINANCIAL STATEMENTS
- The AC reviewed the quarterly, semi-annual, and full-year 2025 Financial Statements (FS) based on the Corporation’s 
prepared FS and independent audit results to ensure accuracy and reliability before disclosure. The Management Board 
reported quarterly to the AC on material financial matters, accounting systems, and major concerns.

- The 2025 FS were prepared, presented, and disclosed in accordance with Vietnamese Accounting Standards and current 
laws, reflecting a true, fair, and consistent view of the Corporation’s financial position and business operations. No material 
errors, fraud, or potential fraud risks were detected.

- In the 2025 fiscal year, there were no major changes in accounting regimes, standards, or tax policies with material impact 
on operations and the FS.

- The AC reviewed the independent auditor’s opinions in the management letter and assessed no material impact on the 
preparation and disclosure of the FS.

3. SUPERVISION OF RELATED PARTY TRANSACTIONS
- The AC reviewed and evaluated transactions between the Corporation and related parties. The AC assessed that these 
transactions were conducted based on transparency, arm’s length principles, reasonableness, and standard commercial 
terms for the Corporation’s maximum benefit, complying with legal and internal approval procedures and disclosure 
requirements. 

4. SUPERVISION OF INTERNAL CONTROL AND RISK MANAGEMENT SYSTEMS
- The AC reviewed the internal control system based on Internal Audit (IA) reports. IA recommendations focused on improving 
control activities to ensure compliance with laws, the Charter, and internal regulations.

- In 2025, the Corporation gradually improved its governance model toward best practices, adjusted its organizational 
structure (establishing the IT Department), and strengthened the management of key risks such as legal, brand, and market 
risks, with a particular focus on exchange rate risks affecting costs and profit margins.

5. Supervision of Internal Audit Activities

- IA continues to be an effective defense layer. The AC supervised and supported IA with necessary resources, ensuring 
independent and objective operations. Operating regulations and audit procedures were developed in accordance with legal 
standards and guidelines.

- The annual internal audit plan was risk-oriented. IA consulted with the Management Board before submission to the BOD 
for approval.

- IA maintained frequent communication with departments, the General Director, the Management Board, and the AC. The 
coordination between the General Director and the AC helped IA fulfill its role effectively.

- By the end of the 2025 fiscal year, IA completed the plan on schedule. Audit reports provided recommendations to help the 
Corporation and subsidiaries enhance control and risk management measures.

II. SUPERVISION RESULTS OF THE AC

INDEPENDENT MEMBER OF THE BOD
CHAIRMAN OF THE AUDIT COMMITTEE

(Signed)

Đỗ Mạnh Cường

III. OPERATIONAL ORIENTATION OF THE AC FOR 2026
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INTERNATIONAL COOPERATION

On May 28, 2025, in Hanoi, Vinapharm collaborated with Edelman and Crowell Global Advisors (USA) 
to convene a discussion on advancing the development of Vietnam’s biopharmaceutical industry. 
The event built upon the achievements of the “Globalization of Vietnam’s Pharmaceutical Industry” 
initiative, launched in late 2022 by Mr. Joseph Damond, former Chief Negotiator of the U.S. - Vietnam 
Trade Agreement and Senior Advisor on Biopharmaceuticals and Trade, in partnership with Edelman.

On June 11th, 2025, at the “Vietnam - France Business Forum” held in Paris, France, in the presence 
of Prime Minister Pham Minh Chinh, members of the high-ranking Vietnamese delegation, as well as a 
large number of leaders from Vietnamese and French enterprises, Vinapharm and Opella Group (Opella) 
delivered an Agreement acknowledging the increase of Vinapharm’s ownership in Sanofi Vietnam Joint 
Stock Company to 30%.

On September 12, 2025, the delegation from the Russian Ministry of Health visited Vietnam. In the 
presence of the Vietnamese and Russian Ministers of Health, Vinapharm and Promomed Public 
Joint Stock Company - one of Russia’s leading biopharmaceutical firms - signed a Memorandum of 
Understanding to strengthen strategic cooperation in pharmaceuticals.
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FOR THE 55TH ANNIVERSARY 
OF ESTABLISHMENT 
(1 APRIL 1971 - 1 APRIL 2026)

The Corporation has been actively organizing a series of activities to celebrate 
the 55th anniversary, including a creative composition campaign under 
the theme “Vinapharm - 55 Years, A Journey” and a range of sports events 
attracting the enthusiastic participation of regulatory authorities, investee 
companies, partners, and all employees of the Corporation.
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Safe - Organic - GMO free

Body regeneration - Anti-aging,

Disease resistance - Youth maintenance

PROTECT YOURSELF AND YOUR FAMILY RIGHT NOW  

NOTE:
Best taken before breakfast; Helps the body to 
stay awake, since the body is more active 
during the day and the need to use stem cells is 
higher; Could cause sleeping di�culties when 
taken at night in some patients

Should be taken 15-20 minutes
before a meal since it is best absorbed in the
small intestine.

Proliferation of endogenous stem cells Proliferation of endogenous stem cells 
OLIMPIQ SXC 250% SL

CAPSULES A + B
OLIMPIQ SXC 250% SL

CAPSULES A + B

Allergen free 100% natural, GMO free 

FOR PEOPLE WANTING TO 
MAINTAIN AND IMPROVE HEALTH
1 - 2 doses/day
(1 A Capsule + 1 B Capsule)/dose

FOR PEOPLE RECEIVING TREATMENT 
OR IN THE PROCESS OF RECOVERY
Maximum: 3 doses/day
(1 A Capsule+ 1 B Capsule)/dose

USER MANUAL

Capsule A
PROTECTS HEALTHY STEM CELLS
With extracts from Radix Astragali, Inulin, Astragalus root 
extract Astragaloside, Chromium and Flavin 77 mixture.

Capsule B
PROMOTES PROLIFERATION OF ENDOGENOUS STEM 

CELLS BY 2.5 TIMES
With extracts from Hempseed, L-carnitine, Ganoderma Lucidum, NADH,

L-arginine, Q10 co-enzyme, Chlorophyll, Spirulina, Fucoidan,
Corn silk and Lycium

• Flavonoid-rich substances
• Anti-oxidants
• Reduction of free radicals

• Bacterial resistance
• Reduction of cancer risk

• Proliferation of endogenous stem cells



Vietnam Pharmaceutical Corporation (“the Corporation”) was transformed from a State-owned one-member limited 
liability company to a joint stock company from 8 December 2016 in pursuant to the Enterprise Registration Certificate 
for joint stock company No. 0100109385 issued by Hanoi Department of Planning and Investment (now known as the 
Department of Finance), with the 8th amendment dated 16 September 2025 as the latest.

The principal activities in the current year of the Corporation are presented in Note 1 - General information of the 
Corporation - of the Notes to the consolidated financial statements.

The Corporation has a head office located at 12 Ngo Tat To, Van Mieu - Quoc Tu Giam ward, Hanoi, Vietnam and a 
representative office located at 126A Tran Quoc Thao street, Xuan Hoa ward, Ho Chi Minh city, Vietnam. 

THE CORPORATION 

BOARD OF DIRECTORS

Members of the Board of Directors during the year and at the date of this report are:

• Mr. Dinh Xuan Han 		  Chairman	

• Mr. Nguyen Tien Dung		  Vice Chairman		  Appointed on 21 April 2025

• Mr. Tran Duc Hung		  Vice Chairman		  Resigned on 21 April 2025

• Ms. Han Thi Khanh Vinh		  Member	

• Mr. Tran Van Hai			  Member	

• Mr. Do Manh Cuong		  Independent member	

CONSOLIDATED 
FINANCIAL STATEMENTS 
2025
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The Management of Vietnam Pharmaceutical Corporation 
(“the Corporation”) is pleased to present this report and 
the consolidated financial statements of the Corporation 
and its subsidiaries for the year ended 31 December 2025.

THE MANAGEMENT’S RESPONSIBILITY IN RESPECT 
OF THE CONSOLIDATED FINANCIAL STATEMENTS 

The Management is responsible for the consolidated 
financial statements of each financial year which 
give a true and fair view of the consolidated financial 
position of the Corporation and its subsidiaries, and 
of the consolidated results of its operations and its 
consolidated cash flows for the year. In preparing those 
consolidated financial statements, the Management is 
required to:

select suitable accounting policies and then apply 
them consistently;

make judgments and estimates that are reasonable 
and prudent; 

state whether applicable accounting standards 
have been followed, subject to any material departures 
disclosed and explained in the consolidated financial 
statements; and

prepare the consolidated financial statements on 
the going concern basis unless it is inappropriate to 
presume that the Corporation and its subsidiaries will 
continue their business.

The Management is responsible for ensuring that 
proper accounting records are kept which disclose, 
with reasonable accuracy at any time, the consolidated 
financial position of the Corporation and its subsidiaries 
and to ensure that the accounting records comply with 
the applied accounting system. It is also responsible 
for safeguarding the assets of the Corporation and its 
subsidiaries and hence for taking reasonable steps 

Han Thi Khanh Vinh
General Director

Hanoi, Vietnam
30 March 2026

for the prevention and detection of fraud and other 
irregularities. 

The Management confirmed that it has complied with 
the above requirements in preparing the accompanying 
consolidated financial statements.

STATEMENT BY THE MANAGEMENT

The Management does hereby state that, in its opinion, 
the accompanying consolidated financial statements 
give a true and fair view of the consolidated financial 
position of the Corporation and its subsidiaries as at 31 
December 2025, and of the consolidated results of its 
operations and its consolidated cash flows for the year 
then ended in accordance with Vietnamese Accounting 
Standards, Vietnamese Enterprise Accounting 
System and the statutory requirements relevant to 
the preparation and presentation of the consolidated 
financial statements.

REPORT OF MANAGEMENT 

AUDIT COMMITTEE

The members of the Audit Committee during the year and as of the date of this report are:

• Mr. Do Manh Cuong		  Head 	

• Mr. Nguyen Tien Dung		  Member		  Appointed on 21 April 2025

• Mr. Tran Duc Hung		  Member		  Resigned on 21 April 2025

INTERNAL AUDIT 

Members of the Internal Audit during the year and at the date of this report are:

• Mr. Bui Tien Thao		  Head		  Appointed on 29 September 2025

• Ms. Nguyen Thuy Dung		  Head		  Resigned on 1 July 2025

• Ms. Nguyen Thi Thuy		  Deputy Head	

• Mr. Phi Ngoc Tu			   Member	

MANAGEMENT

Member of the Management during the year and at the date of this report is:

• Ms. Han Thi Khanh Vinh 		  General Director 	

LEGAL REPRESENTATIVE

The legal representative of the Corporation during the year and at the date of this report is Ms. Han Thi Khanh Vinh - 
General Director.

AUDITOR

The auditor of the Corporation is Ernst & Young Vietnam Limited. 
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REPORT OF INDEPENDENT AUDITORS

To: The Shareholders of Vietnam Pharmaceutical 
Corporation

We have audited the accompanying consolidated 
financial statements of Vietnam Pharmaceutical 
Corporation (“the Corporation”) and its subsidiaries as 
prepared on 30 March 2026 and set out on pages 6 to 57, 
which comprise the consolidated balance sheet as at 31 
December 2025, the consolidated income statement and 
the consolidated cash flow statement for the year then 
ended and the notes thereto. 

Management’s responsibility

Management is responsible for the preparation and true 
and fair presentation of these consolidated financial 
statements in accordance with Vietnamese Accounting 
Standards, Vietnamese Enterprise Accounting 
System and the statutory requirements relevant to 
the preparation and presentation of the consolidated 
financial statements, and for such internal control 
as management determines is necessary to enable 
the preparation and presentation of the consolidated 
financial statements that are free from material 
misstatement, whether due to fraud or error.

Auditors’ responsibility

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

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

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

Opinion

In our opinion, the consolidated financial statements give a true and fair view, in all material respects, of the consolidat-
ed financial position of the Corporation and its subsidiaries as at 31 December 2025, and of the consolidated results 
of its operations and its consolidated cash flows for the year then ended in accordance with Vietnamese Accounting 
Standards, Vietnamese Enterprise Accounting System and the statutory requirements relevant to the preparation and 
presentation of the consolidated financial statements.

Bui Anh Tuan 
Deputy General Director                                                      
Audit Practising Registration:
Certificate No. 1067-2023-004-1

Hanoi, Vietnam
30 March 2026

Le Minh Tung
Auditor
Audit Practising Registration:
Certificate No. 4656-2023-004-1

Ernst & Young Vietnam Limited
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as at 31 December 2025

CONSOLIDATED BALANCE SHEET

ASSETS Code Notes Ending balance Beginning balance  

A. CURRENT ASSETS 100 4,709,841,689,926 4,363,155,594,686

I. Cash and cash equivalent 110 5 91,326,179,936 289,066,457,419 

1. Cash 111 43,426,179,936 38,216,457,419 

2. Cash equivalent 112 47,900,000,000 250,850,000,000 

II. Short-term investments 120 644,080,000,000 755,670,000,000

1. Held-for-trading securities 121 - 50,000,000

2. Held-to-maturity investments 123 6 644,080,000,000 755,620,000,000

III. Current accounts receivable 130 1,915,751,290,792 1,645,686,451,677

1. Short-term trade receivables 131 7.1 1,844,427,761,462 1,584,946,177,850

2. Short-term advances to suppliers 132 7.2 23,923,451,679 31,594,615,967

3. Other short-term receivables 136 8 106,660,599,802 70,199,563,270

4. Provision for doubtful short-term receivables 137 7.3 (59,260,522,151) (41,053,905,410)

IV. Inventories 140 10 2,003,137,320,518 1,633,236,624,658

1. Inventories 141 2,015,841,959,957 1,662,817,347,953

2. Provision for obsolete inventories 149 (12,704,639,439) (29,580,723,295)

V. Other current assets 150 55,546,898,680 39,496,060,932

1. Short-term prepaid expenses 151 1,970,228,470 2,952,155,410

2. Value-added tax deductible 152 46,279,129,720 34,106,724,260

3. Tax and other receivables from the State 153 17 7,297,540,490 2,437,181,262

Currency: VND

as at 31 December 2025

CONSOLIDATED BALANCE SHEET

Currency: VND

ASSETS Code Notes Ending balance Beginning balance  

B. NON-CURRENT ASSETSB. NON-CURRENT ASSETS 200 2,942,628,272,225 2,942,628,272,225 2,092,302,291,116

I. Long-term receivables 210 1,402,147,510 708,299,536

1. Other long-term receivables 216 1,402,147,510 708,299,536

II. Fixed assets 220 267,648,302,707 281,174,501,833

1. Tangible fixed assets 221 11 163,916,255,352 174,474,438,246

- Cost 222 514,211,409,778 518,506,151,736

- Accumulated depreciation 223 (350,295,154,426) (344,031,713,490)

2. Intangible fixed assets 227 12 103,732,047,355 106,700,063,587

- Cost 228 128,887,069,845 129,518,873,145

- Accumulated amortization 229 (25,155,022,490) (22,818,809,558)

III. Investment properties 230 13 34,779,306,191 35,759,475,749

1. Cost 231 45,821,328,558 45,821,328,558

2. Accumulated depreciation 232 (11,042,022,367) (10,061,852,809)

IV. Long-term assets in progress 240 4,053,919,259 800,200,000

1. Construction in progress 242 4,053,919,259 800,200,000

V. Long-term investments 250 14 2,602,522,694,840 1,738,533,518,151

1. Investments in associates 252 2,032,899,478,459 987,874,650,144

2. Investments in other entities 253 697,823,455,837 870,823,455,837

3. Provision for long-term financial investments 254 (140,200,239,456) (120,164,587,830)

4. Held-to-maturity investments 255 6 12,000,000,000 -

VI. Other long-term assets 260 32,221,901,718 35,326,295,847

1. Long-term prepaid expenses 261 15 29,693,176,746 30,710,483,029

2. Deferred tax assets 261 30.3 2,528,724,972 4,615,812,818

TOTAL ASSETS 270 7,652,469,962,151 6,455,457,885,802
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Nguyen Thi Hang
Preparer

Lu Thi Khanh Tran
Chief Accountant

Han Thi Khanh Vinh
General Director

Hanoi, Vietnam
30 March 2026

CONSOLIDATED BALANCE SHEET
as at 31 December 2025

Currency: VND Currency: VND

CONSOLIDATED INCOME STATEMENT
for the year ended 31 December 2025

ASSETS Code Notes Ending balance Beginning balance  

C. LIABILITIES 300 3,620,798,780,130 2,945,521,946,922

I. Current liabilities 310 3,589,102,670,962 2,914,045,605,262

1. Short-term trade payables 311 16.1 1,850,633,356,610 1,555,881,211,506

2. Short-term advances from customers 312 16.2 39,419,574,691 22,610,280,609

3. Statutory obligations 313 17 23,524,530,412 52,276,416,801

4. Payables to employees 314 32,638,709,616 26,686,757,010

5. Short-term accrued expenses 315 18 12,234,035,829 10,469,639,652

6. Short-term unearned revenues 318 2,502,062,275 2,366,571,045

7. Other short-term payables 319 19 17,421,514,208 21,093,076,654

8.Short-term loans 320 21 1,587,760,969,107 1,207,514,630,352

9.Short-term provisions 321 1,092,549,250 -

10.Bonus and welfare fund 322 20 21,875,368,964 15,147,021,633

II. Non-current liabilities 330 31,696,109,168 31,476,341,660

1. Long-term unearned revenues 336 148,931,932 198,575,812

2. Other long-term payables 337 1,750,000,000 1,082,000,000

3. Long-term loans 338 21 29,797,177,236 30,195,765,848

D. OWNERS’ EQUITY 400 4,031,671,182,021 3,509,935,938,880

I. Capital 410 22 4,031,671,182,021 3,509,935,938,880

1. Issued share capital 411 2,370,000,000,000 2,370,000,000,000

- Shares with voting rights 411a 2,370,000,000,000 2,370,000,000,000

2. Other owners’ capital 414 57,597,010,408 57,597,010,408

3. Asset revaluation reserve 416 (366,766,560,611) (388,400,444,386)

4. Foreign exchange differences reserve 417 - (9,010,862)

5. Investment and development fund 418 417,701,058,585 416,297,582,809

6. Other funds belonging to owners’ equity 420 982,723,327 982,723,327

7. Undistributed earnings 421 1,260,582,734,866 792,862,397,827

- Undistributed earnings by the end of prior year 421a 521,983,651,047 376,684,564,188

- Undistributed earnings of the current year 421b 738,599,083,819 416,177,833,639

8. Non-controlling interests 429 291,574,215,446 260,605,679,757

TOTAL LIABILITIES AND OWNERS’ EQUITY 440 7,652,469,962,151 6,455,457,885,802

ITEMS Code Notes Current year Previous year

1. Revenue from sale of goods and rendering of 
services 1 24.1 5,674,802,482,975 5,529,361,265,970

2. Deductions 2 24.1 (29,208,672,409) (7,559,820,824)

3. Net revenue from sale of goods and rendering of 
services 10 24.1 5,645,593,810,566 5,521,801,445,146

4. Cost of goods sold and services rendered 11 25 (5,092,394,957,721) (4,929,091,343,194)

5. Gross profit from sale of goods and rendering of 
services 20 553,198,852,845 592,710,101,952

6. Finance income 21 24.2 262,849,469,202 258,183,825,320

7. Finance expenses 22 26 (120,763,502,510) (103,707,004,784)

- In which: Interest expenses 23 (67,308,431,064) (53,512,208,376)

8. Share of profit of associates 24 14.1 503,926,781,242 158,812,167,035

9. Selling expenses 25 27 (277,204,063,654) (273,971,995,546)

10. General and administrative expenses 26 27 (133,621,032,954) (148,968,624,888)

11. Operating profit 30 788,386,504,171 483,058,469,089

12. Other income 31 29 43,514,681,898 32,233,029,195

13. Other expenses 32 29 (7,118,890,072) (6,059,591,347)

14. Other profit 40 29 36,395,791,826 26,173,437,848

15. Accounting profit before tax 50 824,782,295,997 509,231,906,937

16. Current corporate income tax expenses 51 30.1 (31,879,281,718) (37,257,614,229)

17. Deferred tax expenses 52 30.3 (2,087,087,846) (3,879,165,953)

18. Net profit after tax 60 790,815,926,433 468,095,126,755

19. Net profit after tax attributable to shareholders of 
the parent 61 738,599,083,819 420,814,703,639 

20. Net profit after tax attributable to non-controlling 
interests 62 52,216,842,614 47,280,423,116 

21. Basic earnings per share 70 32 3,071 1,710

22. Diluted earnings per share 71 32 3,071 1,710

Nguyen Thi Hang
Preparer

Lu Thi Khanh Tran
Chief Accountant

Han Thi Khanh Vinh
General Director

Hanoi, Vietnam
30 March 2026
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Currency: VND

for the year ended 31 December 2025

CONSOLIDATED CASH FLOW STATEMENT
for the year ended 31 December 2025

CONSOLIDATED CASH FLOW STATEMENT

Currency: VND

ITEMS Code Notes Current year Previous year

I. CASH FLOWS FROM OPERATING ACTIVITIES

Accounting profit before tax 1 824,782,295,997 509,231,906,937

Adjustments for:

Depreciation of tangible fixed assets and investment properties, 
amortization of intangible fixed assets and allocated prepaid 
land rental fee

2 28,797,277,868 30,287,335,588

Provisions/(reversal of provisions) 3 22,458,733,761 (23,133,111,141)

Foreign exchange losses arisen from revaluation of monetary 
accounts denominated in foreign currencies

4 1,350,791,078 3,572,992,533

Profits from investing activities 5 (701,632,959,858)     (393,977,695,232)

Interest expenses 6 26 67,308,431,064 53,512,208,376

Operating profit before changes in working capital 8 243,064,569,910 179,493,637,061

(Increase)/decrease in receivables 9 (319,923,603,295) 107,313,509,153

Increase in inventories 10 (353,024,612,004) (208,470,338,487)

Increase/(decrease) in payables 11 307,503,490,782 (96,418,199,292)

Decrease/(increase) in prepaid expenses 12 977,986,951 (330,907,582)

Decrease in held-for-trading securities 13 50,000,000 -

Interest paid 14 (66,010,807,446) (54,272,979,989)

Corporate income tax paid 15 17 (60,325,177,808) (46,478,013,595)

Other cash outflows from operating activities 17 20 (8,166,105,961) (16,351,232,784)

Net cash flows used in operating activities 20 (255,854,258,871) (135,514,525,515) 

ITEMS Code Notes Current year Previous year

II. CASH FLOWS FROM INVESTING ACTIVITIES

Purchase, construction of fixed assets and other long-term 
assets

21 (14,998,273,448) (8,159,728,768)

Proceeds from disposals of fixed assets and other long-term 
assets

22 1,131,271,968 23,704,343,391

Loans to other entities and payments for purchase of debt 
instruments of other entities 23 (698,500,000,000) (1,036,120,000,000)

Collections from borrowers and proceeds from sale of debt 
instruments of other entities

24 798,040,000,000 1,203,700,000,000

Payments for invesment in other entities 25 (494,777,000,000) -

Proceeds from sale of investments in other entities 26 27,274,114,505 -

Interest and dividends received 27 311,972,482,050 252,996,496,785

Net cash flows (used in)/from investing activities 30 (69,857,404,925) 436,121,111,408

III. CASH FLOWS FROM FINANCING ACTIVITIES

Drawdown of borrowings 33 4,618,363,333,105 3,518,443,336,598

Repayment of borrowings 34 (4,238,515,582,962) (3,448,112,409,136)

Dividends paid, profit distributed to equity holders of the 
parent and non-controlling interests 36 (251,853,721,488) (185,840,109,719)

Net cash flows from/(used in) financing activities 40 127,994,028,655 (115,509,182,257)

Net (decrease)/ increase in cash for the year 50 (197,717,635,141) 185,097,403,636

Cash and cash equivalents at the beginning of the year 60 289,066,457,419 104,326,275,471

Impact of exchange rate fluctuation 61 (22,642,342) (357,221,688)

Cash and cash equivalents at the end of the year 70 4 91,326,179,936 289,066,457,419

Nguyen Thi Hang
Preparer

Lu Thi Khanh Tran
Chief Accountant

Han Thi Khanh Vinh
General Director

Hanoi, Vietnam
30 March 2026
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HEAD OFFICE
Address: 12 Ngo Tat To, Van Mieu - Quoc Tu Giam Ward,  Hanoi
Telephone: (+84)24.3844.3151
Email: vinapharm@vinapharm.com.vn
Website: vinapharm.com.vn

REPRESENTATIVE OFFICE IN HO CHI MINH CITY
Address: 126A Tran Quoc Thao, Xuan Hoa Ward,  Ho Chi Minh City 
Telephone: (+84)28.3829.0795
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