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CBAM: The European Union's Carbon Border Adjustment Mechanism (CBAM) imposes a
carbon levy on imported goods with high emission intensity. This mechanism aims to prevent
carbon leakage and promote a global transition towards greener and more sustainable
production practices.

CBAM: Co ché diéu chinh bién gi¢i carbon (CBAM) cia EU &p thué carbon 1én hang héa
nhédp khéu cé cuong do phét thai cao, nham ngén chan ro ri carbon va thic déy chuyén dich
xanh toan céu.

Scope and Implementation Timeline: CBAM will take effect from 2026, initially applying to
carbon-intensive goods such as steel, cement, fertilizers, aluminium, electricity, and
hydrogen. The mechanism is expected to expand to cover additional sectors after 2030.

Pham vi va I6 trinh @p dung: CBAM cé hiéu luc ttr ndm 2026, &p dung trudc mét véi céc
mat hang nhw thép, xi mang, phén bon, nhém, dién va hydro; dw kién sé mé réng sau 2030.

EU - A Key Export Market for Vietham: The European Union is Vietnam’s second-largest
export partner, with a total export value exceeding USD 51 billion (2024). Many of these
exports come from electricity-intensive industries such as electronics, textiles and garments,
and footwear.

EU - Thj trwong xuat khau trong yéu cda Viét Nam: EU la doi téc xuét khau I6n the hai
ctia Viét Nam véi kim ngach hon 51 ty USD (2024), gébm nhiéu nganh st dung dién cuong
dé cao nhuw dién tor, dét may, da giay.

Impact on Vietnam's Energy Sector: Although electricity is not directly taxed under CBAM
at this stage, the mechanism exerts significant pressure on Vietnam’s energy infrastructure
due to its requirements for emissions transparency across the supply chain.

Téc déng dén nganh nang lwong Viét Nam: Du dién chua bj dénh thué truc tiép, CBAM
g4y ap luc manh dén ha tdng néng lwong do yéu cdu minh bach héa phét théi trong chudi
cung rng.

Three Major Challenges: (1) Exporting enterprises are compelled to green their electricity
sources; (2) Vietnam must address bottlenecks in the power transmission network, electricity
market, and renewable energy pricing; and (3) Limited access to international capital if ESG
and Net Zero criteria are not met.

Ba thdch thiec I6n: (1) Doanh nghiép xuét khdu budc phai xanh héa ngudn dién; (2) Viét
Nam phai thdo g& diém nghén trong Iwéi truyén tai, thi treong dién va gié néng lwong tai
tao; va (3) Khé tiép can vén quéc té néu khéng dap (g tiéu chi ESG va Net Zero.



Starting in 2026, the Carbon Border Adjustment Mechanism (CBAM)
will be fully enforced across the European Union (EU). As part of the
European Green Deal, CBAM aims to reduce greenhouse gas
emissions while preventing “carbon leakage” from countries with lower
environmental standards. Although CBAM does not directly impose
carbon tariffs on Vietnam’s electricity sector, the mechanism is
expected to have far-reaching implications for the country’s energy
industry — which serves as the backbone of the economy and the largest
source of carbon emissions.

Tir ndm 2026, Co ché diéu chinh bién giéi carbon (Carbon Border
Adjustment Mechanism — CBAM) sé chinh thirc c6 hiéu lyc toan dién
tai Lién minh chdu Au (EU). Pay la mét phén trong Chién luoc Théa
thuédn Xanh (European Green Deal), voi muc tiéu giam phat thai khi nha
Kkinh, dong thoi ngéan chan tinh trang “ro ri carbon” tur cac quéc gia co
tiéu chuédn moi truvo’ng thép hon. Mdc du CBAM khéng truc tiép ép thué
Ién nganh dién cua Viét Nam, nhung co ché nay sé cé tac déng lan tda
séu rong dén nganh nang luong — vén la xuong séng ctia nén kinh té
va la ngudn phét thai Ién nhat.

1. Overview about CBAM
Tong quan vé CBAM

(a) Definition and Legal Basis
Khai niém va co’ s& phap ly

CBAM is a policy instrument that applies to a carbon tax on imported
products with high greenhouse gas emission intensity, such as steel,
cement, and certain types of electricity.

CBAM mét céng cu chinh séch dp dung thué carbon déi véi céc sén
phém cé cuong dd phéat thai khi nha kinh cao nhw thép, xi méng va mot
sé loai dién khi duoc nhdp khéu vao EU.

CBAM is established under Regulation (EU) 2023/956, adopted on 10
May 2023 and effective as of 17 May 2023. The mechanism will be

officially implemented starting from 2026, following a transitional
phase requiring emissions reporting beginning in 2023.

CBAM duwoc quy dinh tai Quy dinh (EU) 2023/956, ban hanh ngay
10/5/2023 va c6 hiéu luc ké tir ngay 17/5/2023. Co ché sé chinh thirc
dp dung tir ndm 2026, sau khi trai qua giai doan chuyén tiép béo céo
phat thai tir ndm 2023.

The regulation was adopted by the European Parliament with 450 votes
in favor, 115 against, and 55 abstentions, and was subsequently
approved by the Council of the European Union with the support of 24
Member States.

CBAM d3 duoc Nghi vién chdu Au théng qua véi 450 phiéu thuén, 115
phiéu chong va 55 phiéu trang, va dugc Hoi déng Lién minh chédu Au
phé chuén véi sw Ging ho cla 24 quéc gia thanh vién.

(b) Key Objectives and Operating Mechanism
Muc tiéu chinh va co’ ché hoat déng

CBAM pursues two core objectives:
CBAM c6 hai muc tiéu cot 16i, bao gom:

e Preventing carbon leakage: The mechanism aims to ensure
that companies do not relocate production to countries with lax
emission standards in order to avoid carbon costs.

Ngédn ngtrea ro ri carbon: nham ddm béo rdng céac coéng ty
khéng di chuyén san xuét sang cac qudc gia cé tiéu chuén phat
thai Idng léo dé trénh chi phi carbon.

o Equalizing carbon costs: Importers into the EU will be required
to purchase CBAM certificates corresponding to the amount of
CO, emissions embedded in their products. The price of these
certificates is based on the prevailing market price under the EU
Emissions Trading System (EU ETS).

Can bang chi phi carbon: céc nha nhap khau vao EU sé phéi
mua "ching chi CBAM" twong duwong véi lugng khi CO, phat



thai cia san pham, tinh toan theo gié thj truong trong Hé thong
Mua ban Phat thai cia Lién minh chdu Au (EU Emissions
Trading System (EU-ETS)).

This approach seeks to level the playing field between domestically
produced goods (already subject to carbon pricing under the EU ETS)
and imported goods, thereby preserving the integrity of the EU’s green
transition efforts.

Piéu nay gitp cén bang chi phi gitra sén phdm néi dia (da chiu thué
carbon trong EU) va hang héa nhép khéu, trénh lam suy yéu né luc
chuyén dich xanh trong EU.

(c) Implementation Phases
Céc giai doan trién khai

Transitional Phase (October 2023 — December 2025): Importers into
the EU are required to report the embedded emissions of their goods
but are not yet obligated to pay CBAM charges. This phase serves as
a trial period to standardize data and reporting methodologies.

Giai doan chuyén tiép (thdng 10/2023 — 12/2025): Doanh nghiép
nhép khau vao EU phéi ké khai lurong phét thdi gén véi hang héa nhung
chwa phai ndp phi CBAM. Péy Ia giai doan thir nghiém dé chuéan héa
dir liéu.

Actual Payment Phase (from 01 January 2026): Importers will begin
purchasing and surrendering CBAM certificates corresponding to the
verified emissions associated with their imported goods.

Giai doan thanh toan thwc té (tir ngay 01/01/2026): Doanh nghiép
bat d4du mua va nép chimg chi CBAM tuong tng véi luong phét thai
thurc té da duoc bao cao va xac minh.

Expansion and Adjustment Phase (2026 — 2034): The EU will expand
the list of goods covered by CBAM and gradually phase out free
emission allowances under the domestic EU ETS to ensure a level
playing field between domestic and imported products.

Giai doan mé réng va diéu chinh (2026 - 2034) EU mé réng danh
muc hang hoa chiu CBAM va dbéng thoi cét giam dén han ngach phat
thai mién phi trong hé thong ETS noi dia nhdm dam bao sw céng bang
gitra hang héa sén xuét trong va ngoai EU.

(d) Scope of Application
Pham vi ap dung

In its initial phase, CBAM focuses on six carbon-intensive product
categories: iron and steel, cement, aluminum, fertilizers, electricity,
and hydrogen. The EU plans to expand CBAM'’s coverage to additional
sectors after 2026, depending on the progress of global climate policies
and the outcome of internal impact assessments.

Giai doan ddu CBAM t4p trung vao sdu nhém hang héa c6 mirc phat
thai cao: thép va sat, xi mang, nhém, phan bén, dién va hydro. EU
c6 ké hoach mé réng pham vi &p dung sang cac nganh khac sau ndm
2026 tuy theo tién trinh chinh sach khi hau toan céu va dénh gia tac
déng néi khoi.

(e) Linkage with the EU ETS
Moi lién hé véi EU-ETS

CBAM is designed to operate in parallel with the EU Emissions Trading
System (EU ETS) — the bloc’s internal carbon pricing mechanism
implemented since 2005. The price of CBAM certificates is pegged to
the prevailing market price under the EU ETS. At the same time, CBAM
facilitates the gradual phase-out of free ETS allowances for EU-
based companies, thereby enhancing the effectiveness of the carbon
market and accelerating the green transition.

CBAM duoc thiét ké dé van hanh song hanh véi hé théng EU-ETS — co
ché dinh gié carbon ndi khéi ctia EU d4 trién khai tir ndm 2005. Gia cla
chimg chi CBAM duoc tinh theo gié thi truong trong ETS. Péng thoi,
CBAM ciing gitp loai bé dan viéc phan bé mién phi chirng chi ETS
cho doanh nghiép EU, nhdm tdng hiéu luc thi truong carbon va thic
day chuyén déi xanh.



(f)  Benefits and Limitations
Loi ich va han ché

Benefits:
Loi ich:

e Helps prevent carbon leakage and safeguards the effectiveness
of internal climate policies.
Han che ro ri carbon, bao vé hiéu qua chinh sach khi hau néi
khoi.

e Encourages global emission reductions through supply chain
influence. . 3
Thuc day giam phat thai toan cau théng qua tac déng chudi cung
teng.

e Supports the achievement of Green Deal objectives.
Ho tro thuc hién cac muc tiéu Green Deal.

Limitatigns:
Han ché:

e Requires detailed, accurate, and transparent emissions data
from third-country producers.
Doi héi di¥ liéu phat thai chi tiét, chinh xac va minh bach tir cac
nha san xuét & nuoc thir ba.

¢ Increases administrative costs for importers.
T&ng chi phi hanh chinh cho doanh nghiép nhap khéu.

e May adversely affect developing countries in the absence of
adequate transition support mechanisms.
C6 thé téc dong bat loi dén cac nwéc dang phat trién néu khéng
c6 co ché hé tro chuyén déi phu hop.

(g9 WTO Compatibility
Tinh twong thich véi WTO

The EU asserts that CBAM has been designed in accordance with
World Trade Organization (WTO) rules, ensuring the principle of equal
treatment between domestic and imported products. CBAM is also
regarded as a stepping stone toward the development of cross-border
carbon market linkages in the future.
EU khang dinh CBAM duwgc xay dung phu hop véi cac quy dinh
cta Té chuc Thuong mai Thé gi6i (WTO), bao dam nguyén téc
dbi xtr binh dang gitta sén phdm néi dia va nhap khéu. CBAM
cling dugc xem la budc dém cho viéc hinh thanh cac lién két thj
trwong carbon xuyén quéc gia trong tuong lai.

2. Vietnam-EU Trade Value
Kim ngach xudt nhdp khdu giira Viét Nam va EU

CBAM is not solely a concern for steel or cement exporters; rather, it
presents a broader challenge for Vietnam’s entire economy -
particularly given that the EU is one of Vietnam’s largest export markets.
CBAM khéng chi la cdu chuyén cta doanh nghiép xuét khau thép hay
xi méng, ma la théach thirc chung cho ca nén kinh té Viét Nam — nhét la
trong béi canh EU la mét trong nhiing thi truong xuét khdu Ién nhét cua
Viét Nam.

e In 2024, Vietham’s exports to the EU reached approximately
USD 51.7 billion, marking an 18.5% increase compared to 2023
and setting a new record high.

N&m 2024, Viét Nam xuéat khau khoéang 51,7 ty USD sang EU,
tdng 18,5% so véi ndm 2023 va dat mirc cao nhét tur truéec dén
nay.

o Key export categories included: electronics, computers,
machinery, and mobile phone components, with electronics
alone accounting for nearly USD 10.8 billion and machinery for
USD 8.7 billion.



Cac mat hang chu lyrc bao gom: thiét bj dién tir, mdy tinh, médy
mac thiét bj va linh kién dién thoai, trong doé dién tur dat gan
10,8 ty USD, may méc 8,7 ty USD.

e The EU accounted for around 10% of Vietnam’s total export
turnover and remained Vietnam’s second-largest trading
partner, with a trade surplus of approximately USD 35 billion in
2024.

EU chiém khoang 10% téng kim ngach xuét khau cua Viét
Nam va la dbi tac thuong mai I6n thr hai ctia Viét Nam, véi mirc
thang dw thwong mai ~35 ty USD trong nam 2024.

e The EU-Vietnam Free Trade Agreement (EVFTA), effective

since 2020, has significantly enhanced the competitiveness of
Vietnamese goods in the EU market — while also imposing
stricter obligations related to sustainability standards.
Hiép dinh EVFTA (c6 hiéu luc ttr 2020) da gilp gia tdng dang ké
kha nang canh tranh cda hang Viét Nam tai EU — nhung cling
di kém nghia vu tuén thd céc tiéu chudn bén viing ngay cang
nghiém ngat.

As a high-standard market with strong environmental regulations, the
EU is increasingly demanding traceability and emissions transparency
across entire supply chains — including the electricity sources used
in manufacturing.

V&i déc diém la thi truong cé tiéu chuén cao vé moi truong, EU sé ngay
cang yéu céu truy xuat ngudn géc va minh bach phét thai trong toan
chudi cung tmg — trong dé ¢6 ca nguén dién str dung trong san xuat.

3. Impact of CBAM on Vietnam’s Energy Sector
Tac dong ciia CBAM dén nganh nang lwong Viét Nam

Although CBAM does not currently apply directly to electricity exported
from Vietnam, the country’s energy sector will still be significantly
affected in three key ways:

Mac du CBAM hién chwa &p dung truc tiép Ién san pham dién tir Viét
Nam, nganh nang lrong van sé chju tac dong ré rét tee ba huéng:

(@) Pressure to Decarbonize Export Supply Chains
Ap Iwc xanh héa chuoi cung trng xuat khau

CBAM not only directly affects products subject to carbon tariffs (e.g.,
steel, cement), but also exerts strong spillover pressure across the
entire supply chains of non-CBAM sectors, including textiles and
garments, footwear, electronics, and wood processing.

CBAM khéng chi tac dong truc tiép dén cac sén pham nam trong danh
muc &p thué (nhw thép, xi mang), ma con tao ap lwc lan téa manh mé
dén toan bé chubi cung trng ctua cdc nganh xuat khau khéng bi
ddnh thué trwec tiép, trong d6 cé dét may, da giay, dién tir, ché bién

gé...

These industries consume significant amounts of electricity in various
stages such as dyeing, molding, automated production, drying, and
finishing. As a result, the embedded carbon intensity of these
products can be very high if coal-fired power is used — which still
accounts for over 40% of Vietham’s power generation mix, according to
the 2023 Power Development Plan VIII.

Cac nganh nay tiéu thu mét lugng Ion dién nang trong cac khdu nhw
dét nhuém, ép khudn, van hanh day chuyén tw déng héa, hodc séy —
nhudém — hoan tat. Do do, cwong do carbon gian tlep (embedded
carbon) trong san pham c6 thé rat cao néu ngudn dién st dung dén tur
nhiét dién than — vén van chiém hon 40% trong co céu dién Viét Nam
(theo Quy hoach dién VIIl nam 2023).

Although these sectors are not subject to CBAM tariffs, EU importers
are increasingly demanding supply chain transparency — including



electricity sources, emissions at each stage of production, and
compliance with ESG standards. For example, major EU retailers such
as H&M, IKEA, and Decathlon require Vietnamese suppliers to
demonstrate the use of renewable energy or emissions reductions,
using traceability tools like LCA (Life Cycle Assessment) or EPD
(Environmental Product Declarations).

Méc du khéng bi ap thué CBAM, céc nha nhap khau EU ngay cang
yéu cédu minh bach héa chudi cung tng — bao gom nguén dién st
dung, Iwong phét thai trong tirng khau séan xuat, va mic dé tuén tha
ESG. Vi du: cac nha ban lé I6n tai EU nhw H&M, IKEA, hay Decathlon
déu yéu cau nha cung cép tai Viét Nam ching minh st dung néng
luong téi tao hodc gidm phét thai qua coéng cu truy vét nhw LCA (Life
Cycle Assessment) hodac EPD (Environmental Product Declaration).

If Vietnamese enterprises fail to meet “low-carbon” criteria, they may be
deemed environmentally non-compliant, which could result in:

Néu khdéng dap tng céc tiéu chi “carbon thép”, doanh nghiép Viét Nam
c6 thé bi danh gia la khéng dat chuan méi truomg, dén dén:

e Exclusion from the supplier lists of global brands;
Bi loai khéi danh sach nha cung tng cua cac thuong higu toan

cau;

e Disqualification in EU public “green procurement’ bidding
processes;
Khéng dat diém trong hé théng d&u thdu “mua sdm xanh” céng
cua EU;

¢ Ineligibility for eco-label certifications,
premium market segments.
Kho dat tiéu chuén ching nhén sinh thai (eco-label) dé tiép can
thi trurong cao cép.

limiting access to

Beyond market access, international financial institutions such as the
International Finance Corporation (IFC), the Asian Development Bank
(ADB), and European banks have also begun assessing the carbon
footprint of entire supply chains when financing Vietnamese

enterprises. Companies relying on electricity from a carbon-intensive
grid may struggle to meet eligibility criteria for preferential lending
(green finance), thereby limiting their capacity for expansion and
investment.

Ngoai thi truong, céc té chirc tai chinh quéc té nhw IFC (Té churc Tai
chinh Quéc té), ADB (Ngén hang Phat trién Chau A), va cac ngan hang
chéu Au khi tai tro cho doanh nghiép Viét Nam ciing bat dédu danh gié
carbon footprint cda toan bé chubi cung teng. Mét doanh nghiép st
dung dién tir luGi lwéi carbon-intensive sé khé dat diéu kién vay von wu
dai (green finance), anh huéng dén ndng luc dau tv mé rong.

Therefore, greening the supply chain — particularly in terms of energy
sourcing — is no longer optional but a mandatory requirement if Vietnam
aims to maintain its market share in the EU and secure access to green
financing in the near future.

Do vay, viéc xanh héa chudi cung trng — dac biét & khau nang lvong —
khéng con la lwa chon, ma la yéu céu bat buéc néu Viét Nam mudn duy
tri thi phan tai EU va tiép can vén tin dung xanh trong tuong lai gan.

(b) Driving the Restructuring of Vietnam’s Energy Mix
Thac day tai cau triuc danh muc nang lwong

Vietham has pledged to achieve net-zero emissions by 2050, as
announced at COP26, and is actively negotiating and implementing
mechanisms under the Just Energy Transition Partnership (JETP). In
this context, the EU’s CBAM serves as a strong policy catalyst,
compelling Vietnam to accelerate its transition toward clean energy in
order to preserve its export competitiveness. However, several major
obstacles remain:

Viét Nam da céng bbé muc tiéu dat phat thai rong bang "0" (Net Zero)
vao nam 2050 tai COP26, dong thoi dang tich cuc dam phan va trién
khai céc co ché hé tro chuyén dich ndng luong céng bang (JETP).
Trong béi cdnh d6, CBAM cua EU tré thanh mét “cu hich chinh
sdch” manh mé, buéc Viét Nam phai ddy nhanh tién trinh chuyén dich



sang néng luong sach dé gil vitng ndng luc canh tranh xuéat khau. Tuy
nhién, trén thuc té, Viét Nam van gép nhiéu rao can I6n vé:
e A weak and transmission
infrastructure;
Ha tang truyén tai dién yéu va qué tai cuc bo;
e Direct Power Purchase Agreements (DPPA) exist in policy but
lack enforceable implementation;
Co ché mua ban dién truc tiép (DPPA) c6 chinh sach nhung
thiéu kha nang thuc thi;
¢ Vietnam’s electricity market is not yet fully competitive;
Thi trirong dién Viét Nam chuwa thure sw canh tranh;
e Renewable energy pricing remains unresolved, and post-FIT
tariff frameworks are still unclear;
Van dé vé gia dién tai tao chua duoc gidi quyét dut diém va
chinh sach gia “hau FIT” chwa thuc swe ro rang;

locally overloaded power

Without meaningful improvements, Vietham’s economy risks losing
export competitiveness, facing limited access to international climate
finance, and missing the opportunity to reposition itself within a rapidly
evolving global value chain.

Nhw véy, néu khéng céi thién, nén kinh té sé dbi mat véi nguy co méat
ndng lwc canh tranh xuét khau, kho tiép cén céc quy tai chinh khi hau
quéc té, va bd 16 co hdi chuyén minh trong chudi gia tri toan cdu dang
tai dinh hinh.

(c) Limited Access to Capital Without Decarbonization
Giam co’ héi tiép can vén néu khéng xanh héa

CBAM does not only create technical or trade-related pressures; it is
also reshaping global capital flows toward greener and more
sustainable directions. In this context, if Vietham’s energy sector —
particularly coal-fired power — fails to establish a clear transition
strategy, it will face increasing difficulties in accessing international
financing. Major financial institutions such as the International Finance

Corporation (IFC), the Asian Development Bank (ADB), the Japan
International Cooperation Agency (JICA), and European development
banks now apply strict Environmental, Social, and Governance (ESG)
criteria and have committed to phasing out financing for coal-fired
power plants and high-emission infrastructure. Moreover, many global
commercial banks have joined initiatives such as the Net-Zero Banking
Alliance, under which they refuse to fund projects inconsistent with the
goal of achieving carbon neutrality by 2050.

CBAM khéng chi tao ra ap luc vé ky thuét hay thuong mai, ma con téi
dinh hinh dong vén toan céu theo huéng xanh héa va bén viing. Trong
béi cénh d6, néu nganh nang luong Viét Nam — dac biét la khu vyc
nhiét dién — khéng cé chién luoc chuyen dbi ro rang, sé ngay cang gap
kho khén trong viéc tiép cdn ngudn tai chinh quéc té. Céc té chirc tai
chinh 16n nhw IFC, ADB, JICA (Co quan Hop tac Quéc té Nhét Ban)
hay cac ngén hang phét trién chau Au hién déu &p dung b tiéu chi méi
triong — xa héi — quan tri (ESG) va cam két ngirng tai tro cho céc dw
an nhiét dién than hodc cac co s& phét thai cao. Tham chi, nhiéu ngan
hang thuong mai toan cau da tham gia cac sang kién nhuw Net-Zero
Banking Alliance, qua dé tir chbi cép vén cho céc dw an khéng phu hop
voi muc tiéu trung hoa carbon vao ndm 2050.

Not only new coal-fired power projects, but also technology transition
projects at existing plants — such as conversions from coal to biomass
or hydrogen — face financing challenges in the absence of a clear,
measurable, and transparent emissions reduction roadmap.
International financial institutions increasingly demand concrete
evidence of emissions mitigation effectiveness, rather than relying
solely on formal commitments. In the current context — characterized by
a lack of regulatory frameworks for transition projects and the absence
of unified standards for emissions assessment — Vietnam’s power
sector is facing a significantly constrained ability to attract green capital.
This challenge affects not only coal-fired power plants but also creates
broader ripple effects across the entire energy infrastructure,
particularly in transmission and storage systems — both of which are
critical enablers for scaling up renewable energy. When international



capital cannot be mobilized for grid upgrades or long-term investment
in flexible energy systems, the energy transition process risks slowing
down or becoming stuck at technical bottlenecks. Meanwhile, domestic
private investors are often unable to fill this gap due to limitations in
capital scale and high borrowing costs.

Khéng chi cac dw an dién than méi, ma ngay ca cac dw an chuyén dbi
céng nghé tai nha may hién hiru — vi du nhw chuyén te than sang sinh
khéi hodc hydro — ciing khé tiép can von néu thiéu mét 16 trinh gidm
phat thai r6 rang, do luong dugc va minh bach. Cac t6 chirc tai chinh
quéc té ngay cang yéu cau bang ching cu thé vé hiéu qua giam phat
thai, chir khong chi dig lai & céc cam két hinh thire. Trong diéu kién
thiéu hanh lang phép ly cho céac dw &n chuyén déi, va chua c6 chuan
murc théng nhét vé danh gia phat thai, khd ndng thu hut dong vén xanh
clia nganh dién Viét Nam dang bi thu hep dang ké. Tinh trang nay
khéng chi énh huéng dén céc nha may nhiét dién ma con tao ra hiéu
g lan téa dén toan bé ha tang néng luong, déc biét la hé théng truyén
tai va luu triv — von la diéu kién tién quyét dé phét trién nang luong tai
tao & quy mé Ién. Khi vén quéc té khéng thé chdy vao cac dw an néng
cép Iludi dién hodc déu tw dai han cho hé théng ndng luong linh hoat,
tién trinh chuyén dbi sé bj chém lai hodc méc ket trong cac nut that ky
thuat. Trong khi d6, ban than céc nha dau tw tw nhan trong nuéc lai khé
bu ddp khoéng tréng nay do gidi han vé quy mé vén va chi phi vay cao.

In addition, companies that fail to meet ESG standards will be ineligible
to issue green bonds, access concessional financing, or benefit from
international climate funds such as the Green Climate Fund. Exclusion
from “low-carbon” investment portfolios also means higher capital costs,
lower credit ratings, and the risk of being classified by international
financial markets as “brown assets” — assets associated with
environmental risks. As increasingly stringent emissions standards
become de facto market entry barriers, failure to decarbonize is no
longer just an environmental lag — it represents a systemic financial risk.
Ngoai ra, cac doanh nghiép khéng dat chudn ESG ciing sé khéng du
diéu kién dé phéat hanh tréi phiéu xanh, vay vén wu dai, hodc tiép can
cac quy khi hdu quéc té nhw Quy khi hdu xanh (Green Climate Fund).

Viéc bj loai khdi cac danh muc dau tw “carbon thadp” déng nghia véi viéc
phéi chdp nhan chi phi vén cao hon, mic tin nhiém thap hon va chiu
rdi ro bj thi truong tai chinh quéc té phén loai la "brown assets"” — tirc tai
sén gay rui ro méi truong. Trong bdi cadnh céc tiéu chuan khét khe vé
phat thai ngay cang tré thanh rao can thj trirong, thi viéc khéng xanh
héa khéng chi la chédm tién vé moi truong ma con la rdi ro tai chinh
mang tinh hé théng.

4. Kétluan
Conclusion

CBAM serves as an early warning for Vietnam on its energy transition
journey and efforts to reposition within global supply chains. The
mechanism does not merely impose emissions reduction pressure on a
few export sectors — it has direct implications for the development
strategy of the entire national energy system, including power
generation structure, market governance mechanisms, and access to
international capital. Without timely resolution of legal, infrastructure,
and pricing policy bottlenecks, Vietham risks falling behind in the
accelerating global race toward decarbonization. Conversely, if
leveraged effectively, CBAM can be a powerful catalyst for Vietnam to
enhance its competitiveness, attract high-quality investment, and
gradually realize its Net Zero target by 2050.

CBAM la loi cdnh bao sém cho Viét Nam trong hanh trinh chuyén déi
nédng luong va téi dinh vi trong chubi cung (g toan cau. Co ché nay
khéng chi tao ap luc gidm phéat théi cho mét s6 nganh xuét khéau cu thé,
ma con anh huéng truc tiép dén chién lwoc phét trién cda toan bd hé
théng néng lwong quéc gia — ttr cau tric nguédn dién, co ché diéu hanh
thi trurong, dén kha néng tiép can von quéc té. Néu khéng sém théo g&
céc diém nghén vé phap ly, ha tang va chinh séch gia, Viét Nam sé tut
lai trong cudc dua xanh héa dang téng téc trén toan cau. Nguoc lai, néu
tan dung tét dong luc tir CBAM, déy cé thé la co hoi dé Viét Nam néng
cao nédng luc canh tranh, thu hat dau tw chat luong cao va ting budc
hién thuc héa muc tiéu Net Zero vao nam 2050.
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