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Capital costs are decreasing but the lending door is still “narrow”: VND interest rates for renewable energy
projects are now only 6.4 — 10%/year; ODA sources are 0 — 2%/year. However, the requirement of 30 — 40% equity
capital and the lack of a long-term guarantee mechanism make it difficult to disburse medium- and long-term capital.
Chi phi vén giam nhwng ctra vay van “hep”: L&i suat VNP cho dw &n ndng luong tai tao nay chi 6,4 — 10%/nam:;
nguén ODA 0— 2%/ndm. Du véy, yéu céu vén tw ¢ 30 — 40% va thiéu co ché béo lanh dai han khién dong vén trung-
dai han kho giai ngén.

Green credit is increasing rapidly but remains scattered: Green debt accounts for ~ 4.5% of total credit (as of the
end of 2024), yet less than half of this flows into renewable energy. Decision 21/2025/QD-TTg has issued a list of
“green taxonomy”, but the guiding Circular is still waiting to be issued.

Tin dung xanh ting nhanh nhwng phén tén: D no xanh ~ 4,5% téng tin dung (cudi 2024), song chura téi mét nira
chédy vao ndng luong tai tao. Quyét dinh 21/2025/QP-TTg da ban hanh danh muc “green taxonomy’, nhung Théng
tw huéng dén van cho ban hanh.

Electricity prices and market risks have no “shield”: EVN adjusts retail prices by 4.8% (as of 5/2025), showing
increasingly clear price fluctuations. The electricity derivatives market, CfD, and revenue insurance are still vacant.
DPPA, under Decree 57/2025, opens a fixed-price channel, but the scope is still narrow.

Gia dién & rdi ro thi trieong chwa cé “la chan”: EVN diéu chinh gia ban & + 4,8% (5/2025) cho thay bién dong gia
ngay cang ré. Thi truong phéi sinh dién, CfD, bdo hiém doanh thu van bé tréng; DPPA theo NP 57/2025 mé ra kénh
gia ¢6 dinh nhung pham vi con hep.

Attractive tax incentives, depreciation is not “strong enough”: CIT 10%/15 years, exempted for 4 years —
reduced by 50% for 9 years for renewable energy, but depreciation is only up to 2x. Enterprises propose accelerated
depreciation & investment tax credit for BESS, smart grid.

Uu déi thué hap dan, khau hao chwa “du Iwc”: Thué TNDN 10%/15 ndm, mién 4 ndm — gidm 50% 9 ném véi
NLTT, song khdu hao chi téi da 2x. Doanh nghiép dé xuét khdu hao gia téc & tin dung thué dau tw cho BESS, Iudi
théng minh.

PPP needs a clear “risk contract”: Capital demand for the power system in 2024-2030 is ~ 136 billion USD; private
investment is still low because risk sharing is not synchronized. The 2020 PPP Law allows revenue and foreign
currency guarantees... but lacks detailed instructions and a strong enough guarantee fund.

PPP can “hop dong rai ro” ré rang: Nhu céu vén hé théng dién 2024-2030 ~ 136 ty USD; tw nhan vén rét it vi chia
8 rdi ro chura déng bé. Luét PPP 2020 cho phép béo lanh doanh thu, ngoai té... nhung thiéu huéng dan chi tiét va
quy bédo lanh da manh.

Comprehensive solutions have been outlined: Establish a national Energy Transition Fund (granting preferential
credit & risk guarantees), complete the green classification system and green credit, accelerate DPPA & renewable
energy bidding, open a derivatives/CfD framework to “lock” long-term electricity prices, and apply accelerated
depreciation & investment tax credits for BESS — smart grid and add revenue and foreign currency guarantees in PPP
contracts.

Giai phap téng lwc da vach san: Thiét Iap Quy Chuyén djch Néng luong quéc gia (cap tin dung wu déi & béo Ianh
rdi ro), hoan thién hé théng phan loai xanh va tin dung xanh, ddy nhanh DPPA & d4u thdu NLTT, mé& khung phai
sinh/CfD dé “khéa” gia dién dai han, déng thoi 4p dung khéu hao gia téc & tin dung thué déu tw cho BESS — lu6i
théng minh va bé sung bao Ianh doanh thu, ngoai té trong hop déng PPP.



In the context of Vietnam’s commitment to achieving net-zero emissions
by 2050, green finance not only acts as a catalyst to promote renewable
energy but also serves as a strategic foundation to help realize long-
term energy transition goals. However, the current green credit
ecosystem still faces many legal, technical and market barriers.
Removing these bottlenecks and systematically redesigning financial
mechanisms will create a breakthrough for energy businesses in the
challenging period ahead.

Trong béi cdnh Viét Nam cam két dat phat thai rong bang “0” vao ndm
2050, tai chinh xanh khéng chi déng vai tro la chét xuc téc thuc déy
ndng lwong tai tao ma con la nén tang chién lwoc giup hién thuc héa
cac muc tiéu chuyén dich nang lwong dai han. Tuy nhién, hé sinh thai
tin dung xanh hién tai vdn con nhiéu rao can vé phép ly, ky thuat va thj
truong. Viéc thao gé céc diém nghén nay, dong thoi thiét ké lai cac co
ché tai chinh mot céch hé thdng, sé tao budc dét pha cho céc doanh
nghiép ndng luong trong giai doan day thir thach phia trude.

1. Financial bottlenecks hinder green investment
biém nghén tai chinh cdn tré ddu tw xanh

1.1. Investors have difficulty accessing medium and long-term
capital ) )
Nha dau tw kho tiép can von trung va dai han

Although nominal interest rates have fallen sharply, the medium and
long-term capital market for renewable energy remains “narrow”.
Currently, new disbursements in VND only average about 6.38%/year;
however, for medium and long-term loans, businesses still have to pay
7.8 - 10.1%/year (VND) or 4.3 - 5.2%lyear if borrowing in USD
domestically.

Méc du 1ai suét danh nghia da ha séu, ctra vén trung va dai han cho
néng luong téi tao van “hep”. Hién cac khoan gidi ngadn méi bdng VNP
chi con binh quan khoang 6,38%/nam; song v&i khoan vay trung va dai
han, doanh nghiép van phai chju 7,8 — 10,1%/ndm (VNB) hodc 4,3 —
5,2%/nd&m néu vay USD trong nuéc.

Green credit lines for ESG-compliant projects are currently refinanced
by the State Bank of Vietnam at an interest rate of approximately 7—
7.5% per annum (for terms of up to 10 years), while medium- and long-
term commercial loans in VND range from 8—10% per annum. Although
these rates are lower than previous market levels, banks still require an
equity contribution of 30-40% of the total investment and collateral of
equivalent value.

Céc khoan tin dung xanh danh cho dw én dat chuén ESG hién duoc
NHNN tai cap vén véi lai suat khodng 7 — 7,5%/ndm (ky han < 10 ném),
con vay thuong mai trung va dai han bang VNP dao déng 8 — 10%/ndm;
du ré hon méat bdng chung trudc day, cac ngan hang van yéu cau vén
tw c6 30 — 40% téng mirc dau tw va tai sén béo dam gia trj tuong (ng.

In the international channel, the preferential credit of WB/IDA (World
Bank/International Development Association) still maintains 0% interest
rate + 0.75% service fee for a term of 40 - 60 years, and the 25-year
"blend" loan is only = 2.4%/year (blend is a loan that blends the
preferential nature of IDA and the tougher conditions of IBRD
(International Bank for Reconstruction and Development)); while
commercial USD loans for large-scale energy projects in the regional
market usually start at 3 - 5%/year, plus guarantee fees and exchange
rate swaps.

O kénh quéc té, tin dung wu dai cia WB/IDA (World Bank/International
Development Association ) van duy tri 0% I4i suat + 0,75% phi dich vu
cho ky han 40 — 60 nam, con khoan “blend” 25 ndm cing chi =
2,4%/ndm (blend la khodn vay pha trén giira tinh vu dai cda IDA va diéu
kién ctrng hon cua IBRD (International Bank for Reconstruction and
Development)); trong khi cac khoan vay thuong mai USD danh cho dw
an nang lwong quy mé Ién trén thi truong khu vue thuong khéi diém 3
— 5%/ndm, céng thém phi bdo lanh va hoan déi ty gia.

Thus, the main barrier is no longer the nominal interest rate but lies in
the risk structure, high equity requirements and the lack of long-term
guarantee mechanisms: without a national risk-sharing framework
(“bankable” PPA, green credit guarantee fund, etc.), medium- and long-



term capital flows, whether domestic or international, will still find it
difficult to flow into large-scale energy transition projects.

Nhuw vay, rao can chinh khéng con la murc 13i suét danh nghia ma ndm
& cdu tric rii ro, yéu cau vén chi sé& hiu cao va s thiéu hut co ché
bdo lanh dai han: néu chua cé khung chia sé rii ro quéc gia (PPA
“bankable”, quy bao lanh tin dung xanh...), dong vén trung va dai han,
du néi dia hay quéc té, van kho chdy vao nhing dw én chuyén dich
nang lwong quy mé Ion.

1.2. Lack of real green credit incentives
Thiéu wu dai tin dung xanh thwc chat

Although green credit has begun to develop, its scale is still very
modest. SBV data shows that by the end of 2024, green credit
outstanding balance will only account for about 4.3 - 4.5% of the total
outstanding balance of the entire system. Notably, most of this green
credit does not flow into renewable energy projects: only about 37 - 45%
is poured into renewable energy, the rest is mainly poured into other
"green" fields (green agriculture, green construction, environmental
treatment, etc.).

Tin dung xanh tuy da bat dau phét trién nhung quy mé con réat khiém
tén. S6 liéu NHNN cho thdy dén cudi ném 2024 dw no tin dung xanh
chi chiém khodng 4,3 — 4,5% téng dw no toan hé théng. Péng chi y,
phén Ién tin dung xanh nay khéng chay vao céc dw an néng luong tai
tao: chi khoang 37 — 45% dworc rét cho nang Iwong tai tao, con lai chu
yéu dén vao céc linh vuc “xanh” khac (néng nghiép xanh, céng trinh
xanh, xtr ly méi trurong.. ).

The preferential interest rate for green loans is still unclear in general,
while long loan terms and high project risks make it difficult for
commercial banks to develop separate products for green credit. In
addition, many banks lack expertise and risk assessment tools for green
projects, reducing the ability to disburse even though these projects
have low emission potential and great economic and environmental
benefits.

Mure wu dai 1&i suét cho vay xanh nhin chung van chua ré rang, trong
khi ky han vay dai va rdi ro dw an cao khién cac ngén hang thuong mai
kho xay dung sdn pham riéng cho tin dung xanh. Thém vao dé, nhiéu
ngén hang thiéu chuyén mén va céng cu dénh gia rii ro cho céc dw an
xanh, lam gidm kha ndng gii ngén du céc dw én nay cé tiém ndng phét
thai thép va loi ich Ién vé kinh té — moi truong.

1.3. Lack of transparent green legal framework
Thiéu khung phap ly xanh minh bach

The green financial ecosystem is still stuck in the institutional aspect.
Although Vietnam has just issued the Green Project Classification
List (Decision 21/2025/QD-TTg) as a basis for incentives, there is still
no Circular providing detailed guidance on green credit and project
evaluation criteria according to international standards (ESG) in a clear
manner. The lack of a standardized set of criteria has led to a situation
where tax and credit incentives have not been implemented
consistently, making it difficult for businesses to determine eligible
projects.

Hé sinh thai tai chinh xanh con vuéng & khia canh thé ché. Méc du Viét
Nam vira ban hanh Danh muc phéan loai dw én xanh (Quyét dinh
21/2025/QP-TTg) dé lam c&n ctr cho wu dai, dén nay van chuwa cé
Théng tw huéng dan chi tiét vé tin dung xanh va tiéu chi danh gié dw
&n theo chuén quéc té (ESG) mét cach ré rang. Viéc chua cé bo tidu
chi chudn héa dan dén tinh trang céc wu dai thué va tin dung chuwa duoc
trién khai théng nhét, lam doanh nghiép ling ting trong xéc dinh dw én
da diéu kién.

In addition, tax and credit incentives are still confusing in application
because the scope of eligible projects has not been clearly defined. This
makes it difficult for many businesses to plan green investments,
because they are not sure whether their projects can access incentive
policies or not. The lack of consistency in understanding and application
among ministries and localities also increases compliance costs and
legal risks for investors.



Bén canh dé, chinh séch wu dai vé thué va tin dung hién vén lung ting
trong khau ap dung do chwa xac dinh dwoc ré rang pham vi dw an du
diéu kién. Piéu nay khién nhiéu doanh nghiép gap khé trong viéc 1én ké
hoach dau tw theo huéng xanh, vi khéng biét chdc dw an cta minh cé
duoc tiép can chinh séach wu dai hay khong. Sw thiéu nhét quan trong
céch hiéu va ép dung gitra cac bé nganh, dia phuong ciing lam gia téng
chi phi tuén tha va rdi ro phép ly cho nha dau tw.

From the banking perspective, the lack of a legal corridor also prevents
credit institutions from designing specialized green financial products.
In that context, although there are policies such as supporting 2%
interest rates for private enterprises investing in green projects under
construction, establishing clear and transparent guidelines is extremely
urgent so that green capital can truly flow into clean technology and
renewable energy projects. Even if a project has great environmental
potential, if it is not officially “green-labeled”, banks cannot provide
preferential funding mechanisms. As a result, green credit capital does
not reach the right places, slowing down the green transition in the
energy and infrastructure sectors.

O géc dé ngan hang, thiéu hanh lang phap ly ciing khién céc té chirc
tin dung chua thé thiét ké sén pham tai chinh xanh chuyén biét. Trong
béi cdnh do, du da cé céc chinh sach nhw hé tro 1ai suat 2% cho doanh
nghiép tw nhan dau tw xanh dang xay dung, viéc thiét lap cac huéng
dan ré rang, minh bach la hét strc cép thiét dé dong vén xanh thuc sw
chay vao cac duw an céng nghé sach va nang lwong tai tao. Ngay ca khi
mét duw an c¢6 tiém ndng I6m vé méi truong, néu khdng duoc “gén nhén
xanh” mét céch chinh thire, thi ngén hang ciing khéng thé dua ra co
ché cap vén wu dai. Két qua la dong von tin dung xanh khéng dén duoc
dung noi cén thiét, lam chdm qua trinh chuyén dbi xanh trong linh vuc
nédng lvong va ha tang.

1.4. Electricity price fluctuations and lack of risk hedging tools
Bién dong gia dién va thiéu céng cu phong ngtra rui ro

The formation of a competitive electricity market is reflected in the
competitive wholesale phase stipulated in Circular 45/2018/TT-BCT
and the competitive retail roadmap for the 2025-2030 period, helping to
improve transparency and operational efficiency. However, when
international fuel prices fluctuated sharply, EVN was forced to increase
the average retail price by 4.8% in May 2025, showing that the risk of
electricity price fluctuations is becoming increasingly evident. For
renewable energy projects, which have large fixed investment costs and
depend almost entirely on electricity sales revenue, the lack of price risk
hedging tools remains a major bottleneck in long-term financial design.
Sw hinh thanh thj truong dién canh tranh thé hién qua giai doan bdn
buén canh tranh duwgc quy dinh tai Théng tw 45/2018/TT-BCT va 1
trinh ban lé canh tranh giai doan 2025-2030 giup nang tinh minh bach
va hiéu qua véan hanh. Song khi gia nhién liéu quéc té bién déng manh,
EVN da bubc phai tang gia ban Ié binh quan thém 4,8% vao thang
5/2025, cho thay rdi ro bién déng gid dién ngay cang ré nét. Poi voi
céc du &n ndng luong tai tao, von cé chi phi dau tw cb dinh I6n va phu
thudc gan nhw hoan toan vao doanh thu ban dién, thiéu céng cu phong
ngtra rui ro gia van la nat that I6m trong thiét ké tai chinh dai han.

In developed electricity markets, this risk is often eliminated by
derivative products (electricity futures, contracts for difference - CfD,
revenue insurance). In Vietnam, the new legal framework only allows
commodity derivatives (agricultural products, metals, raw energy)
under the regulation of the SBV; credit institutions are only allowed to
trade for risk hedging purposes, and electricity businesses have almost
no access. Electricity - a type of "special commodity" - is not yet on the
list of permitted derivatives, so there is no official futures or CfD
market. The closest long-term instrument currently is the direct power
purchase agreement (DPPA) under Decree 57/2025/ND-CP, which
allows renewable energy power producers and large customers to
agree on fixed prices in forward contracts, but the scope of application
is still narrow and is awaiting guidance circulars.

O nhiing thi trwong dién phét trién, rdi ro nay thuong duoc triét tiéu
bang cdc san pham phdi sinh (hop dbng tuong lai dién, hop déng



chénh Iéch — CfD, bdo hiém doanh thu). Tai Viét Nam, khung phép ly
ma&i chi cho phép phai sinh hang héa (néng san, kim loai, nang lwong
thé) dudi sy diéu tiét cia NHNN: céc té chire tin dung chi duoc giao
dich nhdm muc dich phong ngtra rii ro, va doanh nghiép dién hdu nhw
chwa dwoc tiép can. Pién — mdt dang “hang héa déc biét”— chua ndm
trong danh muc phai sinh duoc phép, nén chuwa cé thi trwwong twrong
lai hay CfD chinh thirc. Cong cu dai han gén nhét hién nay la co’ ché
mua ban dién trwec tiép (DPPA) theo Nghi dinh 57/2025/ND-CP, cho
phép nha sén xuét dién nang luong tai tao va khéch hang I6n théa thuan
gid c6 dinh trong hop déng ky han nhung pham vi dp dung con hep va
dang cho théng tw hudng dan.

As a result, wind and solar power projects find it difficult to demonstrate
stable cash flows to banks or international investment funds, leading to
higher lending rates, stricter security requirements, and delays in many
transactions. If Vietham does not soon complete its electricity
derivatives framework, CfDs, or revenue insurance to go along with
the roadmap for a competitive electricity market, the opportunity to
attract Iarge-scale “green capital” may be missed.

Hé qua la cac dw an dién gi6, dién mat troi kho ching minh dong tién
én dinh cho ngan hang hodc quy dau tw quéc té, khién Iai suét cho vay
cao hon, yéu cdu bdo ddm nghiém ngat hon va nhiéu giao dijch bj tri
hoén. Néu Viét Nam khéng sém hoan thién khung phai sinh dién, CfD
hodc bdo hiém doanh thu dé song hanh véi I6 trinh thj truong dién
canh tranh, co héi thu hat “dong vén xanh” quy mé I6m cé thé bj bé 16.

1.5. Tax and depreciation shortcomings
Bat cap vé thué va khau hao

Tax and depreciation incentives are currently considered key tools to
encourage green investment. The Law on Corporate Income Tax
(amended in 2024) and Decree 218/2013/ND-CP currently apply a tax
rate of 10% for 15 years, with a 4-year exemption and a 50% reduction
in the next 9 years for projects "producing renewable energy and clean
energy". In addition, enterprises are allowed to depreciate up to twice

as fast as the normal framework; however, the Ministry of Finance has
just issued Circular 30/2025/TT-BTC (effective July 15, 2025) mainly
amending the depreciation mechanism for several State projects,
without specific guidance for high-tech equipment such as battery
energy storage systems (BESS) or smart grids.

Co ché wu dai thué va khau hao hién duoc xem la cong cu then chét
khuyén khich dau tw xanh. Luat Thué TNDN (stra déi 2024) cung Nghi
dinh 218/2013/NB-CP dang ap dung thué suét 10% trong 15 ndm, kém
mién 4 ndm va gidm 50% trong 9 ndm ké tiép déi véi duw an “sén xuét
nang lwong tai tao, ndng lwong sach”. Ngoai ra, doanh nghiép duoc
phép kh&u hao nhanh téi da gép 2 Ian khung théng thuong; tuy nhién,
B6 Tai chinh moi ban hanh Théng tw 30/2025/TT-BTC (hiéu luc
15/7/2025) chu yéu sira dbi co ché khdu hao cho mét sé dw an Nha
nwée, chuwa cé hudng dan riéng cho thiét bj céng nghé cao nhw hé théng
lwu trik néng lwong (BESS) hay Iwdi dién théng minh.

With the long payback period of renewable energy projects, investors
expect a more flexible depreciation policy (for example, allowing
depreciation of more than 2x in the first 5-7 years) to improve cash flow;
however, the current framework still maintains a ceiling of 2x, which
does not meet the expectations of projects with large investment rates.
V&i chu ky hoan vén dai ctia cac dw an NLTT, nha dau tw ky vong chinh
séch khéu hao linh hoat hon (vi du cho phép kh&u hao cao hon 2x trong
5-7 ndm déu) dé cai thién dong tién; song khung hién hanh van giip
murc trdn 2x, nén chuwa dap (g ky vong cac dw an cé suét dau tw I6n.

In addition, the application of tax incentives is still inconsistent among
localities. Before the issuance of Decision 21/2025/QD-TTg on the
green classification list, the criteria for determining whether a “green
project” or “high-tech equipment” is eligible for incentives were quite
vague; each province interpreted it differently, making it difficult for
businesses to plan their finances and forecast costs. Currently,
although there is a common list, the State Bank and the Ministry of
Finance have not yet issued a detailed Circular, so expenses such as
upgrading energy-saving equipment are still included in the original cost



of fixed assets and depreciated according to the normal framework,
reducing the effectiveness of support.

Bén canh d6, viéc 4p dung wu dai thué van thiéu nhat quéan gitra céc
dia phuong. Truéce khi ban hanh Quyét dinh 21/2025/QP-TTg vé danh
muc phén loai xanh, tiéu chi xac dinh “dw an xanh” hay “thiét bj cong
nghé cao” du diéu kién wu dai khad mo; méi tinh dién gidi khéc nhau,
khién doanh nghiép khé 1ép ké hoach tai chinh va dw bao chi phi. Hién
du da c6 danh muc chung, NHNN va Bé Tai chinh van chwa ban hanh
Théng tw hudng dan chi tiét, nén céc khodn chi nhw ndng cép thiét bi
tiét kiém nang luong van bj tinh vao nguyén gia tai sén cé dinh va khéu
hao theo khung thuong, lam gidm hiéu qua hé tro.

In summary, the tax incentives are relatively competitive, but the
depreciation framework and implementation guidelines have not kept
up with the large capital needs and long payback periods of high-tech
projects, and inter-sectoral and inter-local consistency needs to be
improved soon so that “green” resources can truly be effective.

Tém lai, wu dai thué suét da tuong dbi canh tranh, nhung khung khau
hao va huéng dén thuc thi chua theo kijp nhu céu vén Ién — hoan vén
dai ctia du &n céng nghé cao, va tinh nhét quéan lién nganh va lién dia
phuong cén sém duoc hoan thién dé nguén luc “xanh” thuc sw phat
huy hiéu qua.

1.6. The PRP mechanism is n~ot attractive
Co ché PPP chwa hap dan

In the period of 2024 - 2030, according to the Power Plan VIII (adjusted
in June 2025), the total capital demand for the development of national
power sources and grids is estimated at about 134 - 136 billion USD;
the 2026 - 2030 part alone is about 136.3 billion USD. This huge
investment covers key items such as transmission, distribution, energy
storage and expansion of wind and solar power capacity. However, the
proportion of capital mobilized from the private sector is still modest,
reflecting that public-private partnership (PPP) has not yet become the
main mobilization channel for the power industry, and requires the

adjustment of the PPP mechanism to suit the specific characteristics of
energy.

Trong giai doan 2024 — 2030, theo Quy hoach dién VIII (ban diéu chinh
thang 6/2025), téng nhu céu vén cho phat trién ngudn va Iuéi dién quéc
gia wéc dat khodng 134 —136 ty USD; riéng phan 2026 — 2030 vao
khoéng 136,3 ty USD. Khodn déu tw khéng 16 nay bao pht cac hang
muc then chét nhuw truyén téi, phan phdi, lutu trik ndng luong va mé rong
céng suét dién gié, dién mat troi. Tuy nhién, ty I8 von huy déng tir khu
vure tw nhan vén khiém tén, phan énh viéc hop téc céng — tw (PPP)
chuwa tré thanh kénh huy déng chud luc cho nganh dién, va dat ra yéu
céu phéi tinh chinh co ché PPP sao cho phu hop déc thu ndng luong.

A major barrier lies in the risk-sharing mechanism between the State
and investors: The 2020 PPP Law has allowed tools such as minimum
revenue commitments, interest rate support, foreign currency
guarantees or payment obligation guarantees, but the guiding
regulations are still fragmented and the approval procedures are
complicated, making the guarantee measures not applied
synchronously. In projects with cash flows dependent on market
fluctuations (wind power, solar power, smart grid), the lack of stable
output commitments makes the financial plan lose its appeal to banks
and international institutions.

Mét rao cén Ién nédm & co ché chia sé rii ro gitka Nha nuéc va nha dau
tw: Luat PPP 2020 da cho phép céac céng cu nhw cam két doanh thu téi
thiéu, hé tror 1ai suét, bdo lanh ngoai té hodc bdo dam nghia vu thanh
toén, nhung céac quy dinh huéng dan con roi rac va thi tuc phé duyét
phtrc tap, khién bién phap bdo lanh chuwra duoc ép dung déng bé. Trong
céc du &n cé dong tién phu thuée bién dong thi truong (dién gié, dién
maét troi, luéi théng minh), thiéu cam két dau ra én dinh lam phuong én
tai chinh mét sirc hut véi ngén hang va dinh ché quéc té.

In addition, the investor selection process is still complained of being
slow and lacking transparency: competitive bidding is not substantive,
approval time is long, and guidance among ministries and sectors is not
unified. Although the PPP Law has come into effect, many provisions



specific to the energy sector such as the “bankable” PPA standard, price
compensation mechanism, and payment guarantee fund are still waiting
for detailed documents, causing the PPP model to not operate to its full
potential. If these bottlenecks are not resolved soon, PPP is unlikely to
play a strategic driving role in Vietnam's energy transition.

Ngoai ra, quy trinh lwa chon nha déu tw van bj phan nan cham va thiéu
minh bach: d4u thau canh tranh chuwa thuc chét, thoi gian phé duyét
kéo dai, huéng dan gitka céc b6 nganh chua théng nhét. Du Luéat PPP
da c6 hiéu luc, khéng it diéu khodn déc thu cho linh vue ndng luong
nhw chuén PPA “bankable”, co ché bu gia, quy bao lanh thanh toén van
cho vén bén chi tiét, khién mé hinh PPP chwa vén hanh ding tiém nang.
Néu nhitng diém nghén nay khéng sém duoc théo g&, PPP khé co thé
déng vai tro déng luc chién luoc trong qua trinh chuyén dich néng luong
cta Viét Nam.

2. Designing a comprehensive green financial ecosystem
Thiét ké sinh thai tai chinh xanh toan dién

2.1. Designing a national energy transition fund
Thiét ké quy chuyén djch ning Iwong quéc gia

One of the fundamental solutions to promote green finance in the
energy sector is to establish a National Energy Transition Fund in the
form of an extra-budgetary state financial fund. This model has been
established in many countries such as the EU or closer to our country,
Malaysia. This fund needs to be designed with the function of providing
preferential credit, guaranteeing credit risks and providing technical
support to businesses and projects investing in renewable energy,
smart grids, electricity storage and energy-saving technologies.

Mét trong nhiing gidi phap nén tdng nhdm thuc day tai chinh xanh trong
nganh néng luong la thiét I4p Quy Chuyén Dich Nang Luong Quéc Gia
dudi hinh thare quy tai chinh nha nwdc ngoai ngan sach. M6 hinh nay
da duoc thiét 1ap tai nhiéu quéc gia nhw khéi EU hay gan nuéc ta hon
la Malaysia. Quy nay cén duoc thiét ké véi chire ndng cép tin dung wu
dai, bo lanh rdi ro tin dung va cung cép hé tro ky thuat cho céc doanh

nghiép va dw an dau tw vao nang lwgng tai tao, Iwdi dién thong minh,
lweu triy dién va cac cbng nghé tiét kiém nang luong.

To ensure operational efficiency, the fund needs to be organized
according to the principles of transparency, financial independence and
a strict internal control system, and fully apply the measurement -
reporting - verification (MRV) mechanism for emission indicators and
capital efficiency. Transparency in capital allocation and monitoring will
help enhance the fund's reputation in the eyes of international financial
institutions, thereby expanding the ability to mobilize foreign resources.
Dé dam béo hiéu qué van hanh, quy cén duoc té chirc theo nguyén téc
minh bach, déc Iap tai chinh va c6 hé théng kiém soat néi bd chét ché,
dbng thoi &p dung déy du co ché do luong — béo céo — xéc minh (MRV)
dbi véi céc chi tiéu phat thai va hiéu qua str dung von. Viéc minh bach
trong phan bé va giam séat dong vén sé gitp néng cao uy tin cla quy
trong mét céc t6 chire tai chinh quéc té, tir d6 mé rong kha nang huy
déng céc ngudn luc nuéc ngoai.

In terms of capital structure, the fund should be mobilized from many
diverse sources, including a portion of capital from the state budget,
ODA aid capital, revenue from carbon credit auctions, as well as
domestic and foreign green bond issuance. The fund's operating
mechanism needs to be flexible, allowing direct funding for small-scale
projects, while acting as a guarantor for commercial loans from credit
institutions, helping to minimize risks and capital costs for businesses
participating in the energy transition.

Ve co cau vén, quy nén dwoc huy dong tc nhiéu nguon da dang, bao
gém mét phan vén cép tir ngadn sach nha nudc, vén vién tro ODA,
nguén thu ttr dau gié tin chi carbon, ciing nhw phét hanh tréi phiéu xanh
trong va ngoai nuéc. Co ché van hanh cda quy can linh hoat, cho phép
tai tro trure tiép cho céac dw an quy mé nhé, déng thoi déng vai tro la don
vi bao lanh cho cac khoan vay thuong mai tee cac t6 chirc tin dung, giap
gidm thiéu rdi ro va chi phi von cho doanh nghiép tham gia vao chuyén
dich nang luong.



2.2. Issuing a detailed green credit mechanism
Ban hanh co’ ché tin dung xanh chi tiét

One of the key steps to expand the scale of green finance is to soon
issue a specialized legal framework on green credit, chaired by the
State Bank. Specifically, it is necessary to develop a separate guiding
circular clearly defining criteria for classifying green projects suitable to
Vietnam's conditions, at the same time establishing a mechanism for
preferential interest rates, credit risk guarantees and possibly stipulating
mandatory indicators (KPIs) on the green credit component in the
lending portfolio of credit institutions.

Mét trong nhiing budc di trong yéu dé mé réng quy mé tai chinh xanh
la sém ban hanh mét khung phép ly chuyén biét vé tin dung xanh, do
Ngén hang Nha nuéce cha tri. Cu thé, can xay dung thong tw hudng dén
riéng quy dinh ré tiéu chi phan loai dw &n xanh phu hop véi diéu kién
Viét Nam, déng thoi thiét Iap co ché wu dai 1i suét, bao Ianh rdi ro tin
dung va cé thé quy dinh chi tiéu bat budc (KPI) vé thanh phén tin dung
xanh trong danh muc cho vay cua céc té chire tin dung.

In addition, there should be a clear incentive mechanism for commercial
banks in developing green financial products, such as prioritizing credit
growth limits, exempting refinancing fees or supporting international
capital mobilization costs. Linking green credit to the bank's operational
indicators not only promotes the "greening" of the lending portfolio but
also helps shape the sustainable financial market in a proactive and
controlled manner. This is a necessary condition for credit capital to truly
flow into priority sectors, especially renewable energy, clean transport
and sustainable infrastructure.

Bén canh d6, can cé co ché khuyén khich ré rang déi véi cac ngan hang
thurong mai trong viéc phét trién san phém tai chinh xanh, nhuw wu tién
han mde tang trudng tin dung, mién giam phi tai cép vén hodc hé tro
chi phi huy dong vén quéc té. Viéc gan tin dung xanh véi céc chi tiéu
hoat déng ctia ngén hang khéng chi thuc day qué trinh “xanh héa” danh
muc cho vay ma con gitp dinh hinh thi trong tai chinh bén vitng mét
céch chu dong va cé kiém soat. Day la diéu kién cén thiét dé dong vén

tin dung thuc sw chay vao cac linh vire wu tién, dac biét la nang lwvong
tai tao, giao théng sach va ha tang bén viing.

2.3. Improving tax and depreciation policies
Cai thién chinh sach thué va khau hao

To encourage businesses to invest in clean and energy-saving
technology, it is necessary to improve the depreciation mechanism and
tax incentives in a more substantial direction. In particular, it is
recommended to expand the scope of accelerated depreciation,
allowing multiple depreciation for high-tech assets, especially energy
storage devices, rooftop solar power, and smart grid infrastructure. At
the same time, it is necessary to consider applying tax credits, a
mechanism that allows direct deductions from tax obligations, instead
of just exempting and reducing corporate income tax in the traditional
way. This is a tool that has been effectively applied by many developed
countries to stimulate innovation and faster energy transition.

Dé khuyén khich doanh nghiép dau tw vao céng nghé sach va tiét kiém
néng luong, cén thiét phai cai tién co ché khau hao va wu dai thué theo
huéng thue chat hon. Trong dé, khuyén nghi mé& rong pham vi khau
hao nhanh, cho phép khau hao gép nhiéu lan déi véi tai sén thudc nhém
céng nghé cao, dac biét la cac thiét bj luu trik ndng lwong, dién mét troi
&p mai, va ha tang lu6i dién théng minh. Bdng thoi, nén xem xét 4p
dung tin dung thué (tax credit), co: ché cho phép kh&u trce truc tiép vao
nghia vy thué, thay vi chi mién, giam thué TNDN theo céach truyén
théng. P4y la céng cu da duroc nhiéu quéc gia phat trién &p dung hiéu
qué nhdm kich thich déi méi sang tao va chuyén dich ndng lurong nhanh
hon.

In addition, energy-saving equipment that cannot be produced
domestically should be exempted from import tax and given priority for
customs clearance to reduce initial investment costs. In addition,
exemption or reduction of land rent for the first few years for solar
power, wind power and clean energy infrastructure projects will help
businesses have more financial space during the implementation



phase. These are simple policies in terms of procedures but have a
great impact in supporting cash flow and increasing the feasibility of
large-scale green transformation projects.

Bén canh do, cac thiét bj tiét kiém nang luong chura thé san xuét trong
nwéc can duoc dua vao dién mién thué nhdp khédu va wu tien thong
quan dé giam chi phi dau tw ban dau. Ngoai ra, viéc mién hodc giam
tién thué dat trong vai nédm dau cho céc dw an dién maét troi, dién gio va
ha téng néng lrong sach sé giup doanh nghiép c6 thém dw dia tai chinh
trong giai doan trién khai. D4y la nhiing chinh séch don gidn vé mat thu
tuc nhung cé tac déng Ién trong viéc hé tro dong tién va gia téng tinh
kha thi cho céc dw én chuyén déi xanh quy mé Ién.

2.4. Development of financial instruments for risk prevention
Phat trién céng cu tai chinh phong ngtra rdi ro

In the context of an increasingly competitive electricity market, the
design of financial instruments for risk prevention is an urgent
requirement to help energy enterprises maintain stable cash flow and
improve access to long-term capital. It is necessary to soon build a
complete legal framework for derivative instruments such as electricity
price futures contracts, contracts for difference, and revenue insurance,
thereby creating a foundation for professional market risk management.
Trong bdi canh thj truong dién canh tranh ngay cang mé rong, viéc thiét
ké cac cong cu tai chinh phong ngira rii ro 1a yéu cau cép thiét dé gitp
doanh nghiép nang lwong duy tri dong tién 6n dinh va néng cao kha
néng tiép cén nguén vén dai han. Can sém xay dung khung phap ly
hoan chinh cho céc céng cu phai sinh nhw hop dbng tuong lai gia dién,
hop déng chénh léch, va bdo hiém doanh thu, ttr d6 tao nén téng cho
viéc quan trj rai ro thj trrong mot cach chuyén nghiép.

The application of these instruments not only helps enterprises
minimize the impact of electricity price fluctuations, but also creates a
condition for credit institutions, investment funds, and international
sponsors to accept to participate in financing at a more reasonable cost.
When there is a mechanism to ensure stable income in the long term,

enterprises can improve their credit ratings, expand their financial
capacity, and shorten the payback period. This is an important factor to
promote large-scale investment in sustainable energy infrastructure in
the coming period.

Viéc 4p dung céc coéng cu nay khéng chi gitip doanh nghiép gidm thiéu
tac déng tor bién déng gia dién, ma con la diéu kién dé cac té chirc tin
dung, quy dau tw va nha tai tro quéc té chap nhan tham gia tai tro vén
v&i chi phi hop ly hon. Khi c6 co ché ddm bao thu nhdp 6n dinh trong
dai han, doanh nghiép co thé nang xép hang tin dung, m¢ réng nang
lure tai chinh va rat ngén thoi gian hoan vén. Pay la yéu té quan trong
dé thuc day déu tw quy mé Ién vao ha tdng ndng luong bén viing trong
giai doan toi.

2.5. Promoting transparent public-private partnerships
D4y manh hop tdc céng — tw minh bach

For the public-private partnership (PPP) model to be truly effective in
the energy sector, it is necessary to develop a clear and consistent risk-
sharing framework, especially for key elements such as exchange rate
guarantees, long-term power purchase commitments (PPA), and a
transparent and competitive bidding framework. Stable output
commitments will help businesses develop feasible financial plans,
minimize cash flow risks, and enhance the confidence of international
credit institutions and investors.

Dé mé hinh hop tac cong — tw (PPP) thuc sw phat huy hiéu qua trong
linh vire nang lrgng, can xay dung khung co ché chia sé rdi ro ré rang
va nhét quan, ddc biét déi véi cac yéu tb then chét nhw bdo Ianh ti gia,
cam két mua dién dai han (PPA), va khung dau thau minh bach, canh
tranh. Céc cam két déu ra 6n dinh sé glup doanh nghiép xay dung
phwong an tai chinh kha thi, gidm thiéu rdi ro vé dong tién va néng cao
niém tin tir cac té chire tin dung va nha dau tw quéc té.

In addition, it is necessary to establish a public and fixed support budget
from state capital, dedicated to supporting private investment in clean
energy projects. This budget can be used to subsidize interest rates,



provide payment guarantees, or offset initial costs for pioneering
projects. The State's proactive risk sharing not only helps to unblock
private capital flows, but also affirms its role in institutional creation in
the sustainable energy transition process.

Bén canh dé, can thiét Iap mét ngén sach hé tro céng khai va cé dinh
ttr nguén vén nha nuéc, danh riéng cho viéc hé tro dau tw tw nhan vao
cac dw an nang long sach. Ngan sach nay cé thé duoc st dung dé tro
cép l4i suét, cép béo lanh thanh toan, hodc bu ddp chi phi ban dau cho
céc duw &n c6 tinh chét tién phong. Viéc Nha nudc chi déng chia sé rii
ro khéng chi gitp khoi théng dong vén tw nhan, ma con khang dinh vai
tro kién tao thé ché trong qua trinh chuyén dich néng luong bén viing.

3. Kétluian
Conclusion

The cost of capital for renewable energy in Vietnam has decreased, but
high equity capital requirements, lack of long-term guarantees and a
risk sharing framework have not made green money flow strongly. The
green classification list (Decision 21/2025) and the DPPA mechanism
(Decree 57/2025) open up a new roadmap, but still need guiding
circulars, guarantee funds and electricity derivatives markets to "lock"
price risks. To achieve the Net-Zero 2050 target, Vietnam must soon
complete the green financial ecosystem: standardizing green credit,
accelerated depreciation & investment tax credits for storage equipment
and smart grids, along with a transparent PPP mechanism for sharing
revenue and foreign currency. With concessional capital, risk hedging
tools and a synchronous legal framework, green finance will become a
real launching pad for sustainable energy transition.

Chi phi vén cho néng lwong téi tao & Viét Nam da giém, nhung yéu céu
vén tw cé cao, thiéu béo lanh dai han va khung chia sé rdi ro khién dong
tién xanh chwa chdy manh. Danh muc phén loai xanh (QD 21/2025) va
co ché DPPA (ND 57/2025) mé ra I6 trinh m&i, song van cén thong tw
hwéng dan, quy bao lanh va thi truong phéi sinh dién dé “khéa” rdi ro
gia. Mubn dat muc tiéu Net-Zero 2050, Viét Nam phai sém hoan thién
hé sinh théi tai chinh xanh: chuén héa tin dung xanh, khéau hao gia téc

& tin dung thué dau tw cho thiét bj lwu triv va ludi théng minh, cung co
ché PPP minh bach chia sé doanh thu, ngoai té. Khi vén wu dai, céng
cu phong ngtra rdi ro va khung phap ly déng bé, tai chinh xanh sé tr&
thanh bé phéng thuc sw cho chuyén djch ndng luong bén viing.
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