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Key takeaways
Tiéu diém

The End of the FIT Era: The Feed-in Tariff (FIT) mechanism has officially come to an end—on December
31, 2020 for solar power and October 31, 2021 for wind power. As a result, projects that failed to sign Power
Purchase Agreements (PPAs) in time are now required to adopt the new pricing mechanism under Circulars
09/2025/TT-BCT and 12/2025/TT-BCT.

Két thic thoi dai FIT: Co ché gia FIT da chinh thirc két thic (31/12/2020 cho dién mat troi va 31/10/2021
cho dién gi6), budc céc dw an khéng kip ky PPA phai chuyén sang co ché gia méi theo Théng tw 09/2025/TT-
BCT va 12/2025/TT-BCT.

Current Legal Challenges: Investors are facing a range of legal challenges, including a constantly evolving
regulatory framework, transitional tariffs that are lower than FIT rates, and the absence of critical project
documentation such as AGC minutes, electricity operation licenses, and meter reading confirmation reports.
In addition, many PPAs remain incomplete, particularly in terms of provisions on capacity dispatch, price
adjustment mechanisms, and payment guarantees.

Théch thirc phdp Iy hién tai: Cac nha dau tw dang déi mat véi nhidu thach thire phap ly: khung phap ly thay
déi lién tuc, mirc gia chuyén tiép thap hon gia FIT, nhiéu duw an thiéu hé so quan trong (bién ban AGC, gidy
phép dién e, bién ban chét chi sé cong to), va céc diéu khodn PPA chuwa hoan thién vé huy déng cong suét,
co ché didu chinh gia va bdo ldnh thanh toén.

New Pricing Structure: The Ministry of Industry and Trade has approved the 2025 electricity price framework
for solar power, with maximum tariffs ranging from VND 1,012.0 to VND 1,876.57 per kWh, depending on
the type of system (ground-mounted, floating, with or without energy storage) and geographic region (North,
Central, South). For wind power, the ceiling price under Decision 21/QD-BCT remains in effect. Meanwhile,
according to Official Letter 1771/EVN-TTD, EVN has proposed a new wind power price framework with higher
rates, ranging from VND 1,643.89 to VND 1,913.67 per kWh for onshore and nearshore wind farms.
However, these proposed rates have yet to receive official approval from the MOIT.

Cé4u tric gid méi: Khung gié phat dién cho dién mat troi nam 2025 da duoc B6 Céng Thuong phé duyét,
v6i mikc gia téi da dao dong tir 1.012,0 dén 1.876,57 dong/kWh, tuy theo loai hinh (méat dét, néi, c6 hodc
khéng c6 hé thdng lwu trik) va khu vire (mién Béc, Trung, Nam). Ddi véi dién gié, hién van ép dung murc gid
trén theo Quyét dinh 21/QB-BCT. Trong khi d6, theo Céng vdn 1771/EVN-TTD, EVN da dé xuét khung gia
dién gi6 méi cao hon, dao dong tir 1.643,89 dén 1.913,67 déng/kWh cho nha may dién gi6 trén dét lién va
géan bo. Tuy nhién, cac mirc gia nay vén chwa dwoc B6 Cong Thwong phé duyét chinh thirc.

Current Status and Recommendations: At present, 72 out of 85 transitional projects have accepted the
temporary tariff, which is set at 50% of the ceiling price under Decision 21/QD-BCT. Among these, 63 projects
have already had their temporary tariffs approved. Enterprises are advised to carefully review the pricing
framework determination process under Circular 09/2025/TT-BCT, complete the necessary COD
documentation, closely monitor the approval process for the new pricing framework, and thoroughly review
the relevant provisions in their PPAs.

Hién trang va khuyén nghij: Hién tai, 72/85 dw an chuyén tiép da chdp nhan mirc gia tam bang 50% gia trén
theo Quyét dinh 21/QP-BCT, trong dé 63 dw an da duoc phé duyét gia tam. Doanh nghiép cén ra soét ky quy
trinh xac dinh khung gia theo Théng tw 09/2025/TT-BCT, hoan thién hé so COD, theo déi qué trinh phé duyét
khung gié ma&i va ra soat céc diéu khoan PPA.



1. Introduction
Gidi thiéu

In the context of Vietnam accelerating its energy transition under Power
Development Plan VIII, renewable energy is playing an increasingly critical role
in ensuring energy security and reducing greenhouse gas emissions. However,
the shift from the Feed-in Tariff (FIT) mechanism to the transitional renewable
energy pricing scheme presents numerous challenges, particularly for
investors who have completed their projects but were unable to sign Power
Purchase Agreements (PPAs) under the FIT regime.

Trong béi canh Viét Nam ddy manh chuyén dich ndng lwong theo Quy hoach
dién VI, ndng lwong tai tao dong vai tro ngay cang quan trong trong viéc dam
bdo an ninh ndng lwong va giam phat thai khi nha kinh. Tuy nhién, qua trinh
chuyén tir co ché gia FIT sang gia nadng luong téi tao chuyén tiép dang dét ra
nhiéu thach thire, déc biét véi cac nha dau tw 04 hoan thanh dw én nhung chua
kip ky két hop déng mua béan dién (PPA) theo gia FIT.

To address these challenges, the Ministry of Industry and Trade has issued
Circular 09/2025/TT-BCT (replacing Circular 15/2022/TT-BCT) and Circular
12/2025/TT-BCT (replacing Circular 07/2024/TT-BCT). Nevertheless, the
practical implementation of these regulations continues to face significant
obstacles, highlighting the need for more flexible and effective solutions.

Dé thao g& nhitng vuréng méc nay, B6 Céng Thuong da ban hanh Théng tw
09/2025/TT-BCT (thay thé Théng tw 15/2022/TT-BCT) va Théng tw
12/2025/TT-BCT (thay thé Thong tw 07/2024/TT-BCT). Du vay, viéc trién khai
thure té van con nhiéu rao can, doi héi cac giai phap linh hoat va hiéu qua hon.

This article will focus on analyzing pricing developments in wind and solar
power projects (both ground-mounted and floating) amid the ongoing policy
transition in Vietnam’s renewable energy sector.

Bai viét nay sé tap trung phén tich dién bién gia céc dw an ndng luong gié va
madt tréi (mat dat va néi) trong béi cénh chuyén dbi chinh séch hién nay.

2.  Evolution of the renewable energy pricing mechanism
Qua trinh tién trién cia co ché gia nang lwong tai tao

2.1. FIT Period (2017-2021)
Giai doan FIT (2017 - 2021)

2.2,

(b)

(c)

Solar Power: Decision 11/2017/QD-TTg and Decision 13/2020/Qb-TTg
introduced fixed Feed-in Tariff (FIT) rates for a 20-year period, set at
9.35 US cents/kWh and 7.09 US cents/kWh respectively for ground-
mounted solar projects. The FIT mechanism for solar power officially
expired on December 31, 2020.

Dién mat troi: Quyét dinh 11/2017/QP-TTg va Quyét dinh 13/2020/Qb-
TTg &p dung gié FIT cé dinh trong 20 ndm, lan luot Ia 9,35 cent/kWh va
7,09 cent/kWh (dién mét troi mét dat). Thoi han ép dung co ché FIT cho
dién mét troi két thic vao 31/12/2020.

Wind Power: Decision No. 39/2018/QD-TTg introduced fixed Feed-in
Tariff (FIT) rates for a 20-year period, set at 8.5 US cents/kWh for
onshore wind power and 9.8 US cents/kWh for offshore wind power.
The FIT mechanism for wind power officially expired on October 31,
2021.

Dién gioé: Quyét dinh 39/2018/QD-TTg &p dung gié FIT cb dinh trong 20
nam la 8,5 cent/kWh cho dién gié trén bo va 9,8 cent/kWh cho dién gi6
ngoai khoi. Thoi han ép dung co ché FIT cho dién gié két thic vao
31/10/2021.

Transitional Period (2021-present)
Giai doan chuyén tiép (2021 - nay)

After December 31, 2020, solar power projects that failed to sign Power
Purchase Agreements (PPAs) under the FIT scheme were required to
transition to a new pricing mechanism.

Sau ngay 31/12/2020, cac dw an dién mat troii khng kip ky PPA theo
gia FIT phai chuyén sang co ché gia mai.

Similarly, after October 31, 2021, wind power projects that did not sign
FIT-based PPAs also had to adopt the new pricing regime.

Sau ngay 31/10/2021, cac dw an dién gié khéng kip ky PPA theo gia FIT
ciing phai chuyén sang co ché gia moi.

Circular 57/2020/TT-BCT, issued by the Ministry of Industry and Trade
on December 31, 2020, stipulated the methodology for determining
power generation prices and standard PPA templates. However, it did
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not apply to solar and wind power plants. This circular was later replaced
by Circular 07/2024/TT-BCT, which aimed to update and improve the
electricity pricing framework for transitional projects.

Théng tw 57/2020/TT-BCT ngay 31/12/2020 cta B6 Céng thwong quy
dinh phwong phap xéc dinh gia phat dién, hop déng mua ban dién,
nhung lai khéng ap dung cho nha may dién gié va nha may dién mat
troi. Théng tw nay sau dé da duroc thay thé béi Théng tw 07/2024/TT-
BCT nhdm cép nhét va hoan thién co ché khung gia phét dién cho céc
duw &n chuyén tiép.

Circular 15/2022/TT-BCT dated October 3, 2022 (“Circular 15”)
provided the methodology for establishing the price framework
applicable to transitional solar and wind power projects. However, it did
not set specific tariff levels, leading to prolonged delays in PPA
negotiations.

Théng tw 15/2022/TT-BCT ngay 3/10/2022 cta B6 Coéng thuong
(“Théng Tw 15”) quy dinh phwong phap xay dwng khung gia phat dién
cho nha may dién mat troi, dién gié chuyén tiép, nhung khéng duwa ra co
ché gia cu thé, khién qué trinh dam phan kéo dai.

Decision 21/QD-BCT dated January 7, 2023 (“Decision 21”) introduced
temporary tariffs for wind and solar power projects (excluding rooftop
solar systems). Nevertheless, many investors objected, as the ceiling
prices under the framework were significantly lower than the previous
FIT rates.

Quyét dinh s6 21/QB-BCT ngay 7/1/2023 cua Bé6 Céng thuong (“Quyét
Dinh 21”) dwa ra mirc gia tam thoi cho nha may dién gié va nha may
dién mét troi (khéng bao gébm hé théng dién maét troi mai nha), nhung
nhiéu nha dau tw khéng déng y do mirc gia trdn cta khung phét dién
thap hon nhiéu so véi gia FIT.

Circular 09/2025/TT-BCT, issued on February 1, 2025 (providing the
methodology for determining the power price framework), and Circular
12/2025/TT-BCT, also issued on February 1, 2025 (providing the
methodology for determining electricity service fees), were introduced
with the expectation of facilitating smoother negotiations and PPA
execution. However, several issues related to pricing calculation
parameters remain and will be further discussed below.

Théng twr 09/2025/TT-BCT ngay 1/02/2025 cta Bé Céng thwong (c6 ni
dung quy dinh phwong phap xac dinh khung gia phat dién) va Théng
tw 12/2025/TT-BCT ngay 1/02/2025 cua B Céng thuwong (c6 ndi dung
quy dinh phwong phap xac dinh gia dich vu phat dién) duwoc ban hanh
v6i ky vong tao diéu kién thuén loi hon cho cac bén trong quéa trinh dam
phén va ky két PPA. Tuy nhién, con ¢6 nhiéu van dé xoay quanh céc
théng sé tinh toén gié phét dién sé duoc thdo luan bén dudi.

3. Current status and challenges
Thwc trang va thach thire

From the perspective of many investors, the price negotiation journey for
transitional renewable energy projects has experienced significant delays.
After failing to achieve commercial operation (COD) before the FIT deadline,
these projects entered a prolonged period of uncertainty and waiting. It was not
until October 2022 that the Ministry of Industry and Trade issued Circular 15,
which set out the methodology for developing power price frameworks for
transitional solar and wind power plants. Subsequently, investors had to wait
another three months until January 2023 when MOIT issued Decision 21,
establishing ceiling tariffs for transitional solar and wind power projects. Only
after this decision were EVN and investors able to initiate negotiations on
electricity pricing and the terms of the Power Purchase Agreements.

Theo géc nhin cta nhiéu nha déu tw, hanh trinh dam phén gié dién cho céac dw
&n ndng lwong tai tao chuyén tiép da tri qua nhiéu tri hodn déng ké. Sau khi
khéng thé hoan thanh van hanh thuong mai (COD) truéc thoi han ap dung gié
FIT, céc dw &n nay roi vao tinh trang cho doi kéo dai. Phai dén théang 10/2022,
B6 Cbéng Thuwong méi ban hanh Théng Tw 15 quy dinh phuwrong phap xay dung
khung gia phat dién cho nha méy dién maét troi va dién gié chuyén tiép. Tiép
dé, cac nha dau tw lai phéi doi thém ba théang nika, dén thang 1/2023, khi B6
Céng Thuong ban hanh Quyét Binh 21 vé khung gié trén phét dién 4p dung
cho nha may dién maét troi, dién gié chuyén tiép. Dwa trén Quyét Dinh nay,
EVN va céc nha dau tw méi co thé bat dau qua trinh dam phan gia dién va cac
diéu khodn hop déng mua ban dién.

According to the latest data published on EVN'’s official portal as of February
28, 2025, out of a total of 85 transitional solar and wind power projects, 81
projects with a combined capacity of 4,597.86 MW have submitted negotiation
dossiers. Notably, 72 projects, representing a total capacity of 4,128.01 MW,



have accepted the temporary tariff, set at 50% of the ceiling price under
Decision 21. Meanwhile, 4 projects (totaling 136.70 MW) have yet to submit
negotiation documents. As of now, EVN has completed negotiations and
signed initial PPAs with 64 out of the 72 projects, of which 63 projects with a
combined capacity of 3,429.41 MW have had their temporary tariffs approved
by the Ministry of Industry and Trade.

Theo sé liéu cap nhét trén céng théng tin dién tir cda EVN tinh dén ngay
28/02/2025, trong téng sé 85 dw an dién mét troi va dién gioé chuyén tiép, da
c6 81 dw &n ndép hd so dam phan véi téng cong suét 4.597,86MW. Dang chu
y, €6 72 dw én véi tbng céng suét 4.128,01MW da chap nhan mirc gié tam
bang 50% gia tran theo Quyét Pinh 21. Hién van con 4 dw én (136,70MW)
chwa ndp hé so dam phén. Két qué dén nay, EVN da hoan tat dam phan va ky
tét PPA véi 64/72 dw &n, trong d6 63 duw &n véi téng céng suét 3.429,41MW
da duoc B6 Céng Thurong phé duyét gia tam.

(According to unofficial sources, among the 85 transitional projects, the Tan
Phu Dong 1 Wind Power Plant (TPD1) is reportedly one of the first to reach
an agreement with EVN on the official electricity tariff under the transitional
mechanism. On March 26, 2025, GEG is said to have signed an appendix to
the Power Purchase Agreement, setting the official tariff at VND 1,813 per
kWh (equivalent to approximately 7.8 US cents/kWh, excluding VAT), nearly
double the temporary tariff and close to the ceiling price for nearshore wind
power (VND 1,815.95 per kWh). The agreement reportedly also includes a
retroactive payment of around VND 397 billion for the electricity output
TPD1 has fed into the grid over the past two years.)

(Theo mét s6 ngudn tin khéng chinh thirc, trong sé 85 dw én chuyén tiép
néi trén, Nha may dién gié Tan Phu Béng 1 (TPD1) duwoc cho la da dat duoc
théa thuan véi EVN vé mirc gia ban dién theo co ché chuyén tiép. Cu thé, vao
ngay 26/03/2025, céng ty GEG duoc cho la da ky két Phu luc Hop déng Mua
ban dién véi mire giag chinh thic la 1.813 déng/kWh (tuong dwong khodng
7,8 cent/kWh, chua bao gém VAT) — gan gép déi mirc gia tam va tiém cén
mirc trdn danh cho dién gié gén bo (1.815,95 dong/kWh). Thda thuédn nay
duroc cho Ia ciing bao gém khoan thanh todn héi té khoang 397 ty déng cho
san lwgng dién ma TPD1 da phat Ién Iwdi trong hai ndm qua.)

Faced with an ever-changing regulatory landscape and unpredictable risks,
many investors have opted for a temporary solution by accepting a tariff
equivalent to 50% of the ceiling price set under Decision 21. This is seen as a

stopgap measure to partially recover investment costs, maintain project
operations in an unstable legal environment, and mitigate the negative impacts
on project cash flow and long-term profitability.

Déi mét véi khung phéap ly khéng ngtrng thay déi va nhikng rii ro khé lwong,
nhiéu nha dau tw danh phai lwa chon gidi phap tam thoi la chdp nhén mire gia
béng 50% gié tran theo Quyét Dinh 21. Pay duoc xem la gidi phép tinh thé
nhdm bu d4p mot phén chi phi da dau tw, dam béo duy tri hoat déng trong méi
trivong phép ly chuwa 6n dinh, déng théi gidm thiéu tac déng tiéu cuc dén dong
tién va loi nhuén dai han cta duw an.

In addition to the challenges related to electricity price negotiations, it is
important to note that many transitional renewable energy projects are also
facing significant documentation issues. A large number of projects have yet
to submit their applications for recognition of partial or full commercial operation
date (COD) to the competent authorities. Among those that have submitted
their applications, many dossiers remain incomplete and are missing key
documents, such as:

Bén canh nhirng khé khén trong viéc dam phén gia dién, cén lwu y rang nhiéu
dw &n néng lwong tai tao chuyén tiép con dang gdp vuwéng mac déng ké vé
mét hé so. Nhiéu duw én van chwa givi HS so céng nhén ngay vén hanh thuong
mai (COD) tirng phén hodc toan boé nha may dién cho co quan cé thdm quyén.
Trong s6 céc dw én da guvi hé so, nhiéu bd hé so' van con thiéu céc thanh phan
hé so quan trong nhu:

e  Minutes confirming the results of AGC (Automatic Generation Control)
testing;
Bién ban xac nhan viéc thr nghiém AGC (Automatic Generation
Control);

o Reliability test reports signed between the power generation entity and
contractors;
Bién bén thir nghiém tin cay giita Don vi phat dién va céc nha thau;

e Power operation licenses for the power plant or relevant sections
thereof, issued by the Electricity Regulatory Authority;
Gidy phép hoat dong dién luc trong linh vurc phét dién cia Nha may
dién/mét phdn Nha may dién do Cuc diéu tiét dién luc cép;

. Meter reading confirmation reports;
Bién ban chét chi sé céng to;



e Official documents approving the commissioning and acceptance of
the project for commercial operation;
Vé&n ban chép thuén két qué nghiém thu hoan thanh céng trinh dua
vao str dung;

e Decision amending the previously approved investment schedule or
implementation plan of the project.
Quyét dinh diéu chinh Quyét dinh chép thuén tién dé dau tw vé chu
trirong thue hién dw an.

On the other hand, the incomplete provisions of the Power Purchase
Agreement have also been a major factor contributing to delays in negotiations
between EVN and project investors. Key issues include:

Mat khéc, cac diéu khoén cta hop déng mua ban dién chwa dwoc hoan thién
cling la mét yéu té quan trong lam kéo dai va chdm tré qué trinh dam phén
gitta EVN va céc chd dau tw dw én, cu thé nhuw sau:

(i) Capacity Dispatch: EVN does not commit to dispatching the full
capacity of the plant, which adversely affects the project's ability to
recover its investment.

Huy déng céng suéat: EVN khéng cam két huy dong toan bo coéng suét,
anh huéng dén kha ning hoan von cia duw an.

(i)  Contract Term: While the PPA term is set at 20 years, it lacks a
mechanism to adjust the tariff in response to cost fluctuations over time.
Thoi han hop dong: Thoi han PPA kéo dai 20 ndm nhung khéng ¢é cor
ché diéu chinh gia phu hop véi bién déng chi phi.

(i) Payment Risk: The payment clause does not clearly specify guarantees
or penalties in the event of late payment by the buyer.
Rdi ro thanh todn: Diéu khodn thanh toan chwa quy dinh ré céc bién
phap bao lanh hodc ché tai khi bén mua cham thanh toan.

(iv) Dispute Resolution Mechanism: There are still significant legal gaps
regarding the choice of arbitration or other competent authorities for
resolving disputes.

Co ché giai quyét tranh chap: Con nhiéu khoang trong phap ly trong
viéc lira chon trong tai hodc co quan khac dé giai quyét tranh chép.

4. New regulatory framework
Khung phap ly méi

Faced with numerous difficulties and challenges in implementing transitional
renewable energy projects, particularly obstacles related to electricity price
negotiations, the Ministry of Industry and Trade has taken a positive step by
issuing two key legal documents.

Dbi mét véi nhiéu khé khan va théch thire trong qué trinh thurc hién céc dw an
nédng luong tai tao chuyén tiép, déc biét la nhiing viréng méc lién quan dén
viéc dam phan gia dién, B6 Céng Thwong da cé déng thai tich cuc théng qua
viéc ban hanh hai van ban phap ly quan trong.

Specifically, the MOIT promulgated Circular 09/2025/TT-BCT (“Circular 09”)
and Circular 12/2025/TT-BCT (“Circular 12”) to establish a clear and
transparent mechanism for negotiating electricity prices. These two circulars
are expected to facilitate a smoother negotiation process between EVN and
the developers of transitional renewable energy projects, enabling them to
reach consensus and finalize Power Purchase Agreements more efficiently.

Cu thé, B6 da ban hanh Théng tw 09/2025/TT-BCT (“Théng Tw 09”) va Théng
tw 12/2025/TT-BCT (“Théng Tw 12”) nhdm thiét I4p mot co ché ré rang, minh
bach cho qua trinh dam phan gia dién. Hai Théng Tw nay dwgc ky vong sé tao
diéu kién thuan loi dé EVN va céc chi dau tw dw &n ndng luong téi tao chuyén
tiép c6 thé sém di dén théng nhét va ky két chinh thirc hop déng mua bén dién.

41. quer Generation Framework
Vé khung gia phat dién

(a) Significance: The electricity price framework sets a pricing range
between a minimum price (VND 0/kWh) and a maximum ceiling price,
which is determined separately for each type of power plant by the
competent authority.

Y nghia: Khung gia phat dién dugc gidi han gidra murc gia toi thiéu (0
dbng/kWh) va mirc gi téi da (gia trén) duoc xac dinh riéng cho tirng loai
hinh nha may dién. Gia trdn sé do co quan cé thdm quyén quy dinh.

This framework establishes a "negotiation bandwidth" within which
parties can negotiate electricity prices, but the agreed tariff must not
exceed these boundaries.



(b)

(c)

Khung gia tao ra "bién do dao dong" cho phép dé cac bén dam phan,
nhuwng khéng thé théa thudn vuwot qua gidi han nay.

The ceiling price plays a critical role in preventing excessive electricity
prices—especially in cases where the market lacks competition or where
monopolistic conditions exist. It also serves as a policy instrument for
the Government to adjust the pricing framework to encourage the
development of preferred energy sources. Furthermore, the price
framework is publicly disclosed, providing a clear reference for
stakeholders—including investors, electricity buyers, and regulatory
agencies—to negotiate and plan. This transparency helps reduce risks
and transaction costs in the negotiation and execution of Power
Purchase Agreements (PPAs).

Mirc gid trédn gitp ngén chén gié dién ting qué cao, déc biét trong trurong
hop thi trurong thiéu canh tranh hodc cé doanh nghiép dgc quyén. Day
cing la mét céng cu giup Chinh phu c6 thé diéu chinh khung gia cho
ttrng loai hinh néng long dé khuyén khich phét trién céc nguén nadng
lwong wu tién. Ngoai ra, khung gia duroc céng bd céng khai, gilp céac
bén lién quan (nha dau tw, nguoi mua dién, co quan quén ly) ¢6 co s&
6 rang dé dam phan va lép ké hoach, nham gidm thiéu rai ro va chi phi
giao dich trong dam phan hop déng mua ban dién.

Methodology: The power generation price (Pc) is calculated based on
three main components: the average fixed cost (FC), the fixed operation
and maintenance cost (FOMC), and the variable cost (VC).

Phuwong phdp: Gié phéat dién (Pc) duoc tinh dwa trén ba thanh phén
chinh: gia ¢é dinh binh quén (FC), gié van hanh va bdo duéng cé dinh
(FOMC), va gié bién déi (VC).

The general formula is expressed as: Pc = FC + FOMC + VC, with each
component having its own specific calculation method.

Céng thire téng quét duoc thé hién la: Pc = FC + FOMC + VC, trong dé
méi thanh phan déu cé phwong phép tinh toén riéng biét.

Procedure: The project developer must submit the Feasibility Study
Report and Basic Design to EVN within 15 days of approval. By
November 1 each year, EVN is required to finalize its calculations and
submit the electricity price framework dossier to the Ministry of Industry

(d)

and Trade. The competent authority has 5 days to review the submission
and may request EVN to provide additional information within 15 days if
necessary. The price framework is then subject to a 25-day appraisal
process before being submitted to the Minister for final approval. In case
of delays in publication, the price framework from the preceding year will
be applied on a temporary basis.

Quy trinh: Chu déu tw phdi nép Béo cdo nghién ctru kha thi va thiét ké
co s¢ cho EVN trong vong 15 ngay sau khi duwoc phé duyét. Trirdc ngay
1/11 hang ndm, EVN hoan tét tinh toan va guvi h6 so khung gié phéat dién
dén B6 Céng Thuong. Co quan quén ly cé 5 ngay dé kiém tra hé so,
néu cén cé thé yéu cédu EVN bé sung trong 15 ngay. Sau dé, khung gia
duwoc thdm dinh trong 25 ngay trwée khi trinh BY trirdng phé duyét.
Trwong hop chdm cong bé, tam ép dung khung gid ndm lién ké truoc.

Current Status
Tinh hinh hién tai

In February 2025, EVN assigned the Electricity Power Trading
Company (EVNEPTC) to calculate the electricity price framework in
accordance with the Ministry of Industry and Trade’s instructions.
Following the submission of its report via Official Letter 1606/EPTC-
KDMD dated March 1, 2025, EVN submitted its official proposal to the
MOIT under Official Letter 1771/EVN-TTD dated March 20, 2025.
Thang 2/2025, EVN giao Céng ty Mua ban dién (EVNEPTC) tinh toan
khung gid phét dién theo yéu céu clia Bo Céng Thuong. Sau khi
EVNEPTC gi¥xi bdo cao (Céng van 1606/EPTC-KDMP ngay
01/03/2025), EVN trinh dé xuét chinh thic dén Bé6 Céng Thuwong tai
Céng van 1771/EVN-TTD ngay 20/03/2025.

Based on this, on April 10, 2025, the MOIT issued Decision 988/QD-
BCT, approving the 2025 electricity price framework for transitional
solar power plants. The maximum tariffs (excluding VAT) are clearly
specified by project type and geographic region as follows:

Trén co s& d6, ngay 10/04/2025, B6 Céng Thuong ban hanh Quyét
dinh 988/QD-BCT, phé duyét khung gia phat dién nam 2025 cho cac
nha mdy dién mét troi chuyén tiép, véi mire gia téi da (chuwa bao gém
VAT) dwoc quy dinh ré theo tieng loai hinh va khu virc nhuw sau:



Proiect Tvpe Northern Central Southern
L<j>ai hilzli? Region Region Region
j Mién Bac Mién Trung Mién Nam

Solar PV without Energy Storage (VND/kWh)
Dién mat trori khéng c6 hé thong pin tich trir (dong/kWh)

Ground-mounted

Solar PV 1,382.7 1,107 .1 1,012.0
Dién mat troi mat 1.382,7 1.107,1 1.012,0
dat

Floating Solar PV 1,685.8 1,336.1 1,228.2
bién mat troi noi 1.685,8 1.336,1 1.228,2

Solar PV with Energy Storage
Dién mat trori c6 hé thong pin tich trir (dong/kWh)

Ground-mounted

Solar PV 1,571.98 1,257.05 1,149.86
Dién mat troi mat 1.571,98 1.257,05 1.149,86
dat

Floating Solar PV 1,876.57 1,487.18 1,367.13
bién mat troi noi 1.876,57 1.487,18 1.367,13

A comparison of the pricing framework reveals that projects with
integrated energy storage systems are entitled to ceiling tariffs
approximately 11-14% higher than those without storage, depending on
the region. This pricing differential is intended to offset the higher
investment costs associated with storage systems and to encourage
their integration—thereby enhancing dispatchability and grid stability. In
addition, the new pricing framework is region-specific, with the highest
rates applied in the North and the lowest in the South. This structure
reflects regional differences in solar generation conditions and aims to
guide more balanced investment distribution: higher tariffs in less
favorable or electricity-deficient areas (such as the North) are designed
to attract new projects, while lower tariffs in the South where solar
potential is high but oversupply during peak hours is common seek to
limit uncontrolled capacity expansion.

So sénh khung gia cho thay dw &n c6 hé théng pin tich triv duoc huéng
mirc gié trdn cao hon khodng 11-14% so véi dw an khong luu triv, tay

vung mién. Sw chénh léch nay nhdm bu dép chi phi dau tw hé théng luu
triv va khuyén khich tich hop lwu trik — qua dé gitp tdng khd néng diéu
doé va é6n dinh lwéi dién. Bén canh d6, khung gia méi duwoc phan theo
vung (B&c cao nhét, Nam thép nhét) phédn énh diéu kién phét dién méi
mién va dinh huéng phan bé déu tw hop ly: nhitng khu vue it thuan loi
hodc thiéu hut dién (nhw mién Béc) duoc ép dung gia cao hon dé thu
hat dw én, trong khi mién Nam — noi tiém n&ng I6m nhung du thira cong
suét vao cao diém — c6 gia thdp hon nhdm han ché tinh trang bung né
mét kiém soét.

From an investor’s perspective, although the newly approved transitional
electricity price framework is significantly lower than the previous
fixed FIT rates (7.09-9.35 US cents/kWh), it nonetheless provides a
clear legal basis for accelerating PPA negotiations and execution. The
absence of fixed preferential tariffs now compels investors to assess
project feasibility more cautiously, optimize costs, and consider the
application of energy storage technologies to qualify for higher tariffs. In
the post-FIT landscape, the new framework is expected to channel
investment toward viable projects, promote the adoption of storage
solutions, and encourage a more balanced geographical distribution of
solar power development across regions.

Tir goc dé nha dau tw, khung gia phat dién chuyén tiép chinh thirc nay
tuy thap hon ddng ké so v&i mirc gid FIT cé dinh trwéc day (7,09 —
9,35 cent/kWh), nhung lai tao co' s& phap ly ré rang dé cac dw én sém
hoan tat dam phan va ky két PPA. Viéc khéng con murc gia wu dai cé
dinh buéc nha dau tw phai tinh toan than trong hon vé hiéu qua duv an,
déng thoi thuc day ho téi wu chi phi va xem xét ép dung céng nghé luu
trir dé hudng gia cao hon. Trong béi canh gia FIT da két thuc, khung gia
méi nay duoc ky vong sé huéng dong vén vao céc du én kha thi, khuyén
khich gidi phép luwu trik ndng luong va gép phén phén bé phét trién dién
mét troi déng déu hon gitra céc vung.

As of now, the official electricity price framework for transitional wind
power projects has yet to be issued by the Ministry of Industry and
Trade (MOIT). However, according to EVN’s proposal submitted via
Official Letter 1771/EVN-TTD, the proposed framework for wind power
is as follows:



Khung gia phét dién cho céc nha mdy dién gié chuyén tiép van chua
duoc B6 Céng Thuong ban hanh chinh thire. Tuy nhién, theo dé xuét
ctia EVN gtvi dén B Céng Thuong theo Céng van 1771/EVN-TTD da
noi trén, khung gia phat dién gié nhw sau:

Onshore Wind Power Plar]t i
Nha may dién gi6 trong dat lién

1,587.12 VND/kWh
1.587,12 dong/kWh

Nearshore Wind Poyver Plant
Nha may dién gi6é gan bo

1,815.95 VND/kWh
1.815,95 dong/kWh

Wind Power
Dién gié

Proposed Ceiling Price
Mtrc gia toi da cua khung
gia phat dién

Onshore Wind Power Pla]nt i
Nha may dién gio trén dat lién

1,643.89 VND/kWh
1.643,89 dong/kWh

1,913.67 VND/kWh

> Nearshore Wind Power Plant i
' 1.913,67 dong/kWh

Nha may dién gi6 gan bor

Note: For wind and solar power projects that have signed PPAs with
EVN but do not meet the eligibility conditions for FIT rates under
Decision 11/2017/Qb-TTg, Decision 13/2020/QD-TTg, or Decision
39/2018/Qb-TTg, the applicable tariff shall be the maximum price under
the electricity price framework, as follows:

Lwu y: Péi véi cac dw an nha may dién gié, nha may dién mét troi da
ky két PPA v&i EVN nhung khéng dép g diéu kién huéng gia FIT theo
cac Quyét dinh 11/2017/QB-TTg, Quyét dinh 13/2020/QD-TTg, hodc
Quyét dinh 39/2018/QD-TTg thi sé 4p dung mirc gia téi da cua khung
phat dién nhw sau:

Proposed Ceiling Price
Mrc gid toi da cia khung
gia phat dién
1,184.90 VND/kWh
1.184,90 dong/kWh

Solar Power
Dién mat troi

y Ground-mounted Solar PV y
"| Nha may dién mat troi mat dat

Floating Solar PV .
Nha may dién mat troi noi

1,508.27 VND/kWh
1.508,27 dong/kWh

Proposed Ceiling Price
Mtrc gia toi da cua khung
gia phat dién

Wind Power
Dién gié

Accordingly, if FIT entitlements are revoked, 173 wind and solar power
projects that achieved timely Commercial Operation Date (COD) but did
not obtain the Construction Completion Acceptance (CCA) at the time of
COD may be subject to the maximum electricity tariffs outlined in the
table above. These ceiling prices remain unchanged as set forth under
Decision 21.

Nhuw vay, néu gié FIT bi thu héi, 173 dw &n dién gié va dién mat troi da
¢6 COD dung han nhung chuwa c6 van ban chép thuan két qué nghiém
thu (CCA) tai thoi diém COD c6 thé sé duoc 4p dung mirc gié bén dién
t6i da theo béng nay. Céc mirc gia trdn van duroc gilk nguyén theo Quyét
Dinh 21.

4.2. quer Generation Price
Vé gia dich vu phat dién

Electricity generation service fees are categorized into three groups: (1)
Service fees for newly built power plants; (2) Service fees for power plants
already in commercial operation; and (3) Electricity prices specified annually in
existing Power Purchase Agreements.

Gia dich vu phat dién dwoc xac dinh theo 03 nhém doi tuong, bao gém: (1) Gia
dich vu phat dién cho nha may dién méi, (2) Gia dich vu phat dién cho nha may
dién da van hanh thwong mai, va (3) Gia hop déng mua ban dién theo tirng
ndm cta hop déng mua béan dién.

Each group is subject to different calculation methodologies and technical
parameters. Within the scope of this article, we focus on Group (1) — newly built
power plants — which are most directly affected by the transition in pricing
mechanisms.

Méi nhém déi tuong sé duwgc ap dung cac phwong phap tinh toan khac nhau
dura trén céc thong sb khac nhau. Trong khuén khé bai viét nay, ching téi chi



dé cdp dén nhom (1) — céc dw &n nha méy dién moi — von la doi twgng chiu
tac ddng ro nét nhat trong qua trinh chuyén doéi co ché gia.

For new solar and wind power projects, the service fee is determined using the
formula:

Pc = PP + PBP where PCP includes the average fixed cost and fixed operation
and maintenance (O&M) costs, and PBP is zero. The resulting price must not
exceed the ceiling tariff as defined in the MOIT’s price framework for the
relevant base year. If no framework has been issued for that year, the price
must be converted for comparison against the most recent available
framework.

Déi v6i cac dw an dién maét troi va dién gi6 mdi, gia duoc xac dinh theo céng
thirc Pc = PP + PB® trong dé PCP bao gém gié c6 dinh binh quén va chi phi
van hanh, bdo duéng cb dinh, con PB®? bang 0. Gié nay khéng dwoc vwot
qua khung gia phat dién do B6 Céng Thwong ban hanh cho ndm co sé, hodc
duroc quy déi dé so sénh véi khung gia gén nhét néu ndm co sé chuwa cé khung
gia.

It is important to note that for solar and wind power plants that have signed
PPAs with EVN but do not qualify for FIT rates under Decisions 11/2017/QD-
TTg, 13/2020/QD-TTg, 37/2011/QD-TTg, or 39/2018/QD-TTg, the generation
service fee will be calculated based on the commercial operation year and the
overall technical specifications of the plant.

Cén lwu y rang déi véi cac nha may dién mét troi va dién gié da ky hop déng
mua bén dién véi EVN nhung khéng dap (g diéu kién ép dung gia FIT theo
céc Quyét dinh 11/2017/QB-TTg, 13/2020/QD-TTg, 37/2011/QP-TTg va
39/2018/QD-TTg, gia dich vu phat dién sé dwoc tinh dwa trén nam van hanh
thurong mai va théng sé ky thuét téng thé cua toan nha may.

5. Conclusion
Két ludgn

The transition from the FIT regime to the transitional pricing mechanism for
renewable energy projects in Vietnam is a necessary step toward developing
a competitive, transparent, and market-oriented electricity sector. However, the
process has revealed multiple bottlenecks, including legal uncertainties,
inconsistent pricing methodologies, prolonged negotiations, and the absence
of investor protection mechanisms. The recent efforts by the Ministry of

Industry and Trade, particularly the issuance of Circulars 09/2025/TT-BCT and
12/2025/TT-BCT, are positive developments that help clarify the legal basis for
establishing both the generation price framework and generation service fees.
Nonetheless, to ensure the efficient operation of transitional renewable energy
projects and their stable contribution to the national grid, further improvements
are needed. These include finalizing PPA terms, introducing payment
guarantees, implementing risk-sharing mechanisms, and streamlining COD
approval procedures. In the long term, the creation of a flexible, multi-party
electricity market aligned with Vietnam'’s net-zero commitments by 2050 will be
a vital foundation for driving the sustainable growth of the renewable energy
sector.

Viéc chuyén déi tir co ché gia FIT sang co ché gia chuyén tiép déi véi cac duw
an nadng lwong tai tao tai Viét Nam la mét buéc di tat yéu trong 16 trinh phét
trién thj treong dién canh tranh, minh bach va phu hop véi thuc tién. Tuy nhién,

qué trinh nay cing béc 16 nhiéu diém nghén lién quan dén khung phap ly,
phuwong phap xac dinh gia dién, thoi gian dam phan kéo dai va thiéu co ché
béo vé lgi ich nha déu tw. Nhitng né lwc gén day cua B Coéng Thuong trong
viéc ban hanh Théng Tw 09 va Théng Tw 12 Ia tin hiéu tich cue, gép phan théo
g& vuréng méc va tao hanh lang phép ly ré rang hon cho viéc xac lap gié dich
vu phéat dién ciing nhw khung gia phat dién. Du vay, dé cac dw &n ndng luong
téi tao chuyén tiép cé thé van hanh hiéu qua va déng gép 6n dinh vao lwéi dién
quéc gia, can tiép tuc hoan thién cac quy dinh lién quan dén hop déng mua
bén dién, béo lanh thanh toan, co ché chia sé rdi ro va quy trinh phé duyét hé
so COD. Trong dai han, viéc thiét Iap moét thj triong dién néng linh hoat, ¢6 sw
tham gia da bén va phu hop véi cam két phét thai rong bang 0 vao ndm 2050
sé la nén tdng quan trong thic day phat trién bén vitng nganh nédng luong tai
tao tai Viét Nam.
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