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VWW 31 notes a notable turning point in energy policy: the focus is no
longer only on adding new power capacity, but also on -how Vietnam
redesigns the legal foundation, pricing mechanism, power demand
management and energy transition roadmap.

VWW 31 ghi nhdn mét diém xoay dang chu y trong chinh sach nang
lwgng: trong tam khéng chi con la bé sung nguon dién moi, ma con la
céch Viét Nam thiét ké lai nén tédng phép ly, co ché gid, quén ly nhu céu
dién va I trinh chuyén dich ndng luong.

At the legislative level, the draft Law amending and supplementing
a number of articles of the Electricity Law continues to expand the
legal framework for new components of the power market, including
electricity storage systems, renewable energy certificates (RECs), the
REC market, smart grids and zone/cluster models. On electricity
pricing, the proposal to allocate EVN's costs that have not been fully
recovered into subsequent electricity price adjustment periods
continues to highlight questions around cost transparency, EVN's
financial recovery and electricity consumers’ ability to absorb cost
increases. Meanwhile, Decision 1127/QD-BCT on the 2026
hydropower generation price framework and Decision 1126/QD-BCT
on power saving, rooftop solar and BESS show that regulators are
addressing both the supply and demand sides of the power sector.

O cép ludt, dw thao Ludt stra d6i, b6 sung mét s6 diéu cua Luét
Dién Iwec tiép tuc m& rong khung phap ly cho cac céu phédn méi cia thi
trong dién, bao gébm hé théng lwu trik dién, chimg chi ndng luong tai
tao (REC), thj trvong REC, Iwéi dién théng minh va mé hinh khu, cum.
o cap gia dién, dé xuét phan bé khoén chi phi chwa duwoc bu dap day
du cta EVN vao céc ky diéu chinh gié dién tiép theo tiép tuc lam nbi bat
céu héi vé minh bach chi phi, khd ndng phuc héi tai chinh cda EVN va
stic chiu dung cda nguoi tiéu dong dién. Béng thoi, Quyét dinh
1127/QB-BCT vé khung gié phat dién thiy dién ndm 2026 va Quyét
dinh 1126/QB-BCT Vé tiét kiém dién, dién mat tréi mai nha va BESS
cho thdy co quan quén ly dang tiép can déng thoi cé hai phia: ngudn
cung va nhu cau dién.

A separate point to note is the recent discussion on the possibility of
postponing Vietnam's Net Zero target to 2060 or later. This is a policy
debate worth monitoring but should not yet be understood as an official
change to Vietnam's Net Zero 2050 commitment. In January 2026, the
Prime Minister continued to emphasize that the target of net-zero
emissions by 2050 is Vietnam's action commitment and political
mission.

Mét diém cén luu y riéng la céc thdo luédn gén day vé kha nang lui muc
tiéu Net Zero cta Viét Nam dén ndm 2060 hodc mudn hon. Day la mét
tranh luan chinh séch dang theo déi, nhung hién chwa nén duoc hiéu
la thay déi chinh thirc trong cam két Net Zero 2050 cia Viét Nam. Théng
1/2026, Tha twéng van nhadn manh muc tiéu phéat thai rong bang “0” vao
ndm 2050 la cam két hanh déng va s&r ménh chinh tri cia Viét Nam.

The updates below analyze how these developments together reflect a
larger question: how will the cost of the energy transition be allocated
among the State, EVN, investors, corporate electricity users and end-
consumers?

Cac ndi dung dwdi day phan tich cach cac cdp nhéat nay dang cung
phan anh mot cau héi Ién hon: chi phi cta chuyén dich ndng lwong sé
duoc phan bé nhw thé nao gitta Nha nuéce, EVN, nha déau tw, doanh
nghiép st dung dién va nguoi tiéu dung cudi cung.

1. Legal framework and market design
Khung phap lj va thiét ké thi trwong dién

Draft amendments to the Electricity Law 2024
Duw thao stra doi Luat bién Iwc 2024

The draft Law amending and supplementing a number of articles
of the Electricity Law proposes amendments and supplements to
various provisions relating to power development planning,
selection of investors for power projects, direct power
purchase mechanisms, retail electricity prices, generation
price frameworks and cost allocation mechanisms in



electricity prices. These issues may directly affect power project
investors, generation units, electricity retailers and large electricity
users.

Duw thdo Luét stra dbi, bé sung mét sé diéu cia Luat Pién luc dé
xuét stra dbi, bé sung nhiéu quy dinh lién quan dén quy hoach
dién, Iwra chon nha dau tw dw dn dién Iwc, mua bdn dién trwc
tiép, gid ban I1é dién, khung gid phat dién va co’ ché phéan bé
chi phi trong gia dién. Bay la nhém néi dung c6 thé dnh hudéng
trure tiép dén nha dau tw dw an dién, don vi phét dién, don vj ban
Ié dién va khach hang st dung dién I6n.

Electricity is a special commodity. The draft adds a provision
identifying electricity as a form of secondary energy and a special
commodity. Under the draft, electricity is produced and consumed
simultaneously, is difficult to store economically, is invisible, is
difficult to store in electrical form, does not fully operate according
to ordinary supply-demand principles, and plays a role in national
security. This provision is an important basis for explaining why
power activities, electricity prices and electricity trading continue
to be subject to strict State regulation, even as the competitive
electricity market is being developed.

Dién la hang héa dic biét. Dy thdo b6 sung quy dinh theo huéng
xac dinh dién la mét dang néng lurong thir cép va la hang héa déc
biét. Theo du thdo, dién duoc san xuét va tiéu thu déng thoi, khé
tich trir mét céch kinh té, khéng nhin thdy duoc, khé lwu trik dudi
dang dién, khéng hoan toan van hanh theo quy luat cung céu
théng thuong, va cé vai tro déi véi an ninh quéc gia. Quy dinh nay
la co sé quan trong dé gidi thich vi sao hoat déng dién luc, gia
dién va mua béan dién van tiép tuc chiu sw diéu tiét chat ché cla
Nha nuwdrce, du thi trirong dién canh tranh dang duoc phéat trién.

Power development policy and electricity pricing. The draft
supplements a number of State policies on power development,
including several notable points: implementing a reasonable
electricity tariff structure and eliminating cross-subsidies in

electricity prices among customer groups that have not yet
participated in the competitive retail electricity market once they
become eligible to participate; ensuring the right to independently
determine power purchase and sale prices without exceeding the
electricity price framework or retail tariff prescribed by the State;
and respecting the feasibility of appropriate support mechanisms
for investors implementing renewable energy and new energy
power projects.

Chinh sdch phét trién dién Iwc va gia dién. Dy thdo b6 sung
mot s6 chinh sach cta Nha nwéc vé phét trién dién luc, trong do
c6 céc néi dung dang chi y nhu: thue hién co cau biéu gia dién
hop ly va x6a bdé bu chéo gia dién gilra cac nhém khach hang
chuwa tham gia thj truvong ban 1é dién canh tranh khi da du diéu
kién tham gia; bdo ddm quyén tuw quyét dinh gia mua dién, gia ban
dién khéng vuot qué khung gié dién hodc biéu gié bén 18 dién do
Nha nuéc quy dinh; va tén trong tinh kha thi cua co ché hé tro
phu hop cho nha dau tw thurc hién dw én dién néng luong téi tao,
dién nang luong moi.

Power planning and power sources with minor impacts. The
draft revises provisions on power development planning so that
national power development plans and detailed provincial power
development plans would not include certain projects, such as
power sources that have no impact or only a minor impact on the
national power system, except for cases involving direct foreign-
invested cross-border power trading not conducted through the
national power system; electricity storage systems that have no
impact or only a minor impact on the grid; and medium-voltage
connected power sources serving internal use or self-production
and self-consumption purposes. This is a point to monitor in
relation to distributed power models, self-produced and self-
consumed electricity and electricity storage systems.

Quy hoach dién va nguén dién tac déng nhé. D thdo stra doi
quy dinh vé quy hoach phét trién dién Iuc theo huéng quy hoach
phét trién dién luc va quy hoach chi tiét phéat trién dién luc cép



tinh khéng bao géom mét s6 dw an nhu: ngudn dién khéng tac
déng hodc tac déng nhé dén hé théng dién qudc gia (trir truong
hop mua ban dién véi nuwéc ngoai dau tw truc tiép khéng théng
qua hé thdng dién quéc gia); hé thbéng luu triv dién khéng tac dong
hodc tac déng nhé dén Iudi dién; ngudn dién dau néi cép trung
ap phuc vu néi bé hodac phuc vu muc dich tw san xuat, tu tiéu thu.
Pay la diém can theo dbi dbi véi cac mé hinh nguén dién phéan
tan, dién tw san xuét tw tiéu thu va hé théng luu trik dién.

Renewable energy certificates, the REC market and smart
grids. The draft adds new concepts and directions on RECs, the
REC market and smart grids. Accordingly, RECs are recognized
as a market-based instrument to certify the environmental
attributes of electricity generated from renewable energy sources,
while the REC market is where RECs are issued, traded and
transferred. The draft also introduces a direction to develop smart
grids and modern technologies to improve power quality, supply
reliability and system operation, and to support the effective
integration of renewable energy, distributed power sources and
new technologies. These provisions provide an initial legal
foundation for clean electricity certification, REC transactions and
power system modernization.

Chieng chi nang Iwong tai tao, thi trwong REC va lwéi dién
théng minh. Dy thdo bé sung céc khai niém va dinh huéng méi
vé REC, thi truong REC va luéi dién théng minh. Theo dé, REC
duwoc nhin nhén nhw mot céng cu thi trirong dé xéc nhan thudc
tinh méi truong cua dién ndng san xuét ttr nguén nang luong tai
tao; thj trrong REC la noi thure hién cac hoat doéng phat hanh,
mua ban va chuyén nhuong REC. Bong thoi, dw thdo bé sung
dinh huéng phét trién ludi dién théng minh va cong nghé hién dai
nhdm néng cao chét lwong, do tin cay cung cép dién, téi vu van
hanh hé théng va hé tro tich hop hiéu qué néng luong tai tao,
nguén dién phén tan va céng nghé méi. Pay la nén tang phéap ly
ban dau cho viéc chirng nhéan dién sach, giao djch REC va hién
dai héa hé théng dién.

Electricity price is one of the evaluation criteria for selecting
investors. The draft revises provisions on the selection of
investors for power projects. Accordingly, where investor
selection must be conducted through bidding, except for offshore
wind power projects implemented under the petroleum law, the
bidding process would select investors based on the evaluation
criterion of power sector development efficiency, namely
electricity price. For power projects without a price framework
issued by the Ministry of Industry and Trade, or power projects
implementing direct power purchase arrangements, the
evaluation criteria for power sector development efficiency will
follow Government regulations.

Gia dién la mét trong nhirng tiéu chuan danh gid khi lwra chon
nha dau tw. Dy tho stra déi quy dinh vé Iira chon nha dau tw du
an dién Iuc. Theo doé, déi véi truong hop phéi tb chirc ddu thau
Iera chon nha déu tw, tree duw &n dién gié ngoai khoi thure hién theo
quy dinh phap luét vé déu khi, té chirc dau thdu sé lwra chon nha
dau twtrén co sé tiéu chudn danh gia vé hiéu qua phat trién nganh
dién la gia dién. Déi véi dw an dién luc chua c6 khung gié do B
Cébng thwrong ban hanh hodc dw an dién luc thuc hién mua ban
dién truc tiép, tiéu chuén danh gia vé hiéu qué phat trién nganh
dién sé thure hién theo quy dinh cua Chinh pha.

The winning bid electricity price is the power purchase
agreement price. A particularly notable point is that the draft
provides that the winning bid electricity price, including for
offshore wind power projects selling electricity to the national
power system, will be the power purchase agreement price. The
power purchaser is responsible for negotiating and signing the
power purchase agreement with the winning investor. If this
provision is retained in the official version, the electricity price in
the bid dossier will not only be a criterion for selecting the investor
but may also become a direct basis for the project's PPA price.



Gid dién tring thau la gia hop déng mua ban dién. Mot diém
rat dang chu y la dw thdo quy dinh gié dién tring thau, bao gém
cé dw an dién gi6 ngoai khoi bén dién 1én hé théng dién qubc gia,
la gia hop déng mua ban dién. Bén mua dién co trach nhiém dam
phén va ky hop déng mua ban dién véi nha dau tw tring théu.
Néu quy dinh nay dwoc gilr lai trong ban chinh thire, gia dién trong
hé so dw thdu sé khéng chi la tiéu chi lira chon nha déu tw, ma
con co thé tré thanh co sé truc tiép cho giad PPA cua du &n.

Direct power purchase is regulated more clearly. The draft
renames Article 47 as "Direct power purchase between large
electricity users, electricity retailers in zone/cluster models and
power generation units". The draft also adds that the electricity
purchase and sale price under a power purchase agreement in
the direct power purchase mechanism through a privately
connected grid, as well as the price under a contract for
differences in the direct power purchase mechanism through the
national grid, will be negotiated and agreed between the seller
and the buyer. The Minister of Industry and Trade will prescribe
the eligibility thresholds for electricity users participating in the
direct power purchase mechanism.

Mua ban dién truec tiép dwoc quy dinh ré hon. Dy thdo stra tén
Diéu 47 thanh “Mua ban dién truc tiép gitra khach hang st dung
dién Ién, don vi ban 1é dién tai cac mé hinh khu, cum va don vj
phét dién”. Dw thdo ciing b6 sung quy dinh réng gié mua bén dién
trong hop dong mua ban dién theo co ché mua ban dién truc tiép
qua luwdi dién két ndi riéng, cing nhw gia tai hop dong ky han dién
trong co ché mua ban dién truc tiép qua luéi dién quéc gia, sé do
bén ban dién va bén mua dién dam phan, thda thuan. B tru’c’yng
B9 Céng thuong sé quy dinh cac quy mé khach hang str dung
dién tham gia co ché mua bén dién truc tiép.

Retail electricity prices by customer group and time of use.
The draft amends provisions on retail electricity prices so that
retail prices are specified in detail for each customer group, in line

with socio-economic conditions in each period and the
development level of the competitive electricity market. Time-of-
use retail electricity prices are applied to eligible electricity users,
including peak, off-peak and normal-hour prices. For residential
customers, the draft continues to provide for the application of a
tiered residential retail tariff. For non-residential customer groups,
retail electricity prices are prescribed in line with the roadmap for
improving the electricity tariff structure.

Gia ban Ié dién theo nhém khach hang va thoi gian st dung
dién. Du thdo stra déi quy dinh vé gia ban 1é dién theo huéng gié
ban 1é dién duoc quy dinh chi tiét cho tirg nhém khach hang st
dung dién, phu hop véi tinh hinh kinh té — xa héi trong tumng thoi
ky va cép doé thi trirong dién canh tranh. Gia ban Ié dién theo thoi
g/an sty dung dién trong ngay duwoc ap dung dbi véi khéch hang
str dung dién du diéu kién, bao gébm gia dién gic cao diém, thap
diém va binh thuong. Béi véi khach hang sinh hoat, dw thdo tiép
tuc quy dinh &p dung gié ban 1é dién sinh hoat bac thang. Déi véi
cac nhém khach hang ngoai sinh hoat, gia ban lé dién duoc quy
dinh phu hop véi 16 trinh céi tién co cau biéu gia dién.

Multi-component retail electricity prices. The draft assigns the
Government to regulate the implementation of retail electricity
prices for customer groups according to the roadmap for
improving the electricity tariff structure, including multi-component
retail electricity prices. This continues to provide a legal basis for
electricity tariff reform, under which electricity prices may not be
based only on the amount of electricity consumed, but may also
reflect other components such as capacity, energy, fixed costs,
variable costs or other pricing components. See also the two-
component electricity pricing direction previously discussed by
VWW in VWW 28: The Two-Component Electricity Tariff.

Gid ban 1é dién nhiéu thanh phan. Dy thdo giao Chinh phi quy
dinh viéc thurc hién gia ban 1é dién cho cac nhém khach hang st
dung dién theo 16 trinh cai tién co cau biéu gia dién, bao gém ca
gia bén 18 dién c6 nhiéu thanh phan. Noi dung nay tiép tuc tao co




SG phap ly cho viéc cai cach biéu gia dién, trong dé gia dién co
thé khéng chi dwa trén san lwong dién tiéu thu, ma con cé thé

phan anh céac thanh phéan khac nhw céng suét, dién néng, chi phi

cé dinh, chi phi bién déi hodc cac thanh phén gia khéc. Xem thém
vé dinh hudng gia dién hai thanh phan da dwoe VWW phén tich
trirere do tai VWW 28: Gia dién hai thanh phan.

Multi-component pricing mechanism for generation service
prices. The draft adds a provision that, based on the
characteristics of each type of power plant in each period, the
Ministry of Industry and Trade will prescribe the method for
determining power generation service prices under a multi-
component pricing mechanism, including capacity price, energy
price or other pricing components, if any. This is important
because a multi-component pricing mechanism is not only being
considered at the retail stage but may also be considered at the
generation service pricing stage.

Co ché gia dién nhiéu thanh phan cho gia dich vu phdt dién.
Duw thdo bé sung quy dinh rdng cén cwr ddc thu timg loai hinh nha
may dién theo tirng thoi ky, B6 Coéng thuong quy dinh phuong
phap xac dinh gia dich vu phat dién theo co ché gia dién nhiéu
thanh phéan, bao gém ca gié céng suét, gia dién ndng hodc thanh
phén gia khac néu cé. Pay la ndi dung quan trong vi co ché gia
nhiéu thanh phan khéng chi dugc dét ra & khau ban I1é dién, ma
con c¢é thé duoc xem xét & khau gié dich vu phéat dién.

Unrecovered costs in the average retail electricity price. The
draft revises Article 52 so that retail electricity prices must
promptly reflect actual changes in input parameters, recover
reasonable and valid costs and include a reasonable profit to
preserve and develop the business capital of enterprises,
consistent with socio-economic conditions and the development
level of the competitive electricity market. Where reasonable and
valid costs serving electricity production and supply by an
electricity retailer have not been fully recovered in previous

calculations and adjustments of the average retail electricity price,
those costs may be allocated into subsequent calculations and
adjustments of the average retail electricity price.

Chi phi chwa dwoc bu dap trong gia ban 1é dién binh quan.
D thdo stra déi Piéu 52 theo hudng gia bén 1é dién phai phan
anh kip thoi bién dong thuc té cta théng sé dau vao, bu d3p chi
phi hop ly, hop 1é va cé loi nhuédn hop ly dé bdo toan, phét trién
von kinh doanh ctia doanh nghiép phu hop véi diéu kién kinh té —
x& hoéi va cép do thj truong dién canh tranh. Trudong hop chi phi
hop ly, hop 1é phuc vu sén xuét, cung tng dién cta don vi ban 1é
dién chua duoc bu dap day di trong céc lan tinh toan, diéu chinh
gié bén 18 dién binh quén thi duoc phan bd vao céc Ian tinh toan,
diéu chinh gia ban 1é dién binh quén tiép theo.

Public and transparent electricity price components. The
draft also adds the responsibility of electricity retailers to publicly
and transparently disclose the components forming the average
retail electricity price. These components include generation,
transmission, distribution-retail, power system dispatch and
electricity market transaction administration, ancillary services
and sector administration-management costs. This point should
be considered together with the mechanism for allocating
unrecovered costs into subsequent electricity price adjustment
periods, because if costs are allocated into electricity prices,
transparency of price components will become more meaningful
for businesses and electricity consumers.

Céng khai, minh bach cdu phan gia dién. Dy thdo ciing b
sung trach nhiém cua don vj ban Ié dién trong viéc céng khai,
minh bach céc c&u phéan hinh thanh gia ban I8 dién binh quan.
Céc c&u phan nay bao gém chi phi phat dién, truyén tai dién, phan
phéi — ban & dién, diéu d6 van hanh hé théng dién va diéu hanh
giao djch thj tru’o"ng dién, dich vu phu tro hé théng dién va chi phi
diéu hanh — quan ly nganh. P4y la diém can dwoc dit canh co
ché phéan bé chi phi chua dwoc bu d3p vao céc ky diéu chinh gia
dién tiép theo, vi néu chi phi duoc phan bé vao gié dién, yéu céu


https://vil.asia/vn-en-watt-weekly-the-two-component-electricity-tariff-key-legal-aspects/

minh bach c&u phén gia sé cé y nghia thuc té hon dbi véi doanh
nghiép va nguoi tiéu dung dién.

Why businesses and investors should pay attention
Vi sao doanh nghiép va nha dau tw can quan tam

For power project investors, the draft may directly affect how
electricity prices are determined during bidding, PPA negotiations
and financial modelling. In particular, the provision that the
winning bid electricity price is the power purchase agreement
price may turn the price offered in the bid dossier into a long-term
commercial parameter of the project.

Déi v6i nha dau tw dw dn dién, dw thdo cé thé dnh hudéng truc
tiép dén céch xac dinh gia dién trong qué trinh dau thau, dam
phan PPA va xay dwng mé hinh tai chinh. Pdac biét, quy dinh vé
gia dién trung thau la gia hop déng mua ban dién cé thé lam cho
murc gié chao trong hé so duw théu tré thanh mot théng sé thuong
mai dai han cta du an.

For large electricity users, amendments relating to direct power
purchase prices may provide a clearer legal basis for DPPA
arrangements, including direct power purchases through privately
connected grids and contract-for-differences mechanisms in
direct power purchases through the national grid. However, these
transactions will still have to follow detailed regulations of the
Government and the Ministry of Industry and Trade, especially on
customer eligibility thresholds, participation models, metering,
settlement and power system operation.

Péi véi doanh nghiép sitr dung dién Ién, céc sira doi vé giéd mua
ban dién truc tiép co thé tao co s& phép ly ré hon cho DPPA, bao
gbém cd mua ban dién truc tiép qua luGi dién két ndi riéng va co
ché hop dbng ky han dién trong mua ban dién truc tiép qua Iudi
dién qudc gia. Tuy nhién, cac giao dich nay van sé phai thuc hién
theo quy dinh chi tiét cia Chinh phi va Bé Céng thuong, déc biét

2.1.

vé quy mo khéqh hang, mé hinh tham gia, do dém, thanh toan va
van hanh hé thong dién.

For the electricity market in general, the draft shows that the
direction of electricity price reform is becoming clearer across
three layers: generation prices, wholesale/retail electricity prices
and prices under direct power purchase mechanisms. Time-of-
use pricing, multi-component pricing, elimination of cross-
subsidies, allocation of unrecovered costs and transparency of
electricity price components will be points to monitor as the draft
is finalized.

Déi véi thj trirong dién néi chung, dw thdo cho thay dinh huéng
cai cach gia dién dang dwoc dat ré hon & ca ba I6p: gia phat dién,
gid ban buén/ban 1& dién va gia trong cac co ché mua ban dién
truc tiép. Cac néi dung vé gié dién theo thoi gian st dung, gié
dién nhiéu thanh phén, xéa bé bu chéo, phan bé chi phi chua
duoc bu dap va minh bach cdu phan gia dién sé la nhing diém
cén theo d6i trong quéa trinh hoan thién duw thao.

Electricity pricing and cost recovery
Gia dién va thu héi chi pht hé thong

Proposal to allocate unrecovered costs into the average retail
electricity price

Dé xuat phan bé chi phi chwa dwoc bu dap day du vao gia
ban lé dién binh quan

Submission dossier and timing. In the appraisal dossier for the
project to amend the Electricity Law that was recently published,
the draft Submission of the Ministry of Industry and Trade on the
draft Law amending and supplementing a number of articles of
Electricity Law No. 61/2024/QH15 proposes adding a mechanism
to address reasonable and valid costs serving electricity
production and supply that have not been fully recovered through
the average retail electricity price. This is a notable new point



because the mechanism is included in the draft law amendment,
rather than being discussed only at the decree level on the
mechanism for adjusting the average retail electricity price.

To trinh va thoi diém. Trong h so tham dinh dy an stra doi Luéat
Dign lyc dwoc dang tai gan day, Dy thao To trinh cda B6 Cong
thuong vé dw thao Luat stra déi, bé sung mét s6 diéu cua Luéat
Pién lyc sé 61/2024/QH15 dé xuét b sung co ché xi ly céac
khoan chi phi hop ly, hop 1& phuc vu sén xuét, cung g dién
nhung chuwa duoc bu d3p day du trong gia ban Ié dién binh quéan.
Pay la ndi dung méi déang chu y vi co ché nay duoc dua vao dw
thdo stra ludt, thay vi chi duoc thdo ludn & cdp nghi dinh vé co
ché diéu chinh gia ban 1é dién binh quéan.

Main content of the proposal. Under the draft, where
reasonable and valid costs serving electricity production and
supply have not been fully recovered in previous calculations and
adjustments of the average retail electricity price, those costs may
be allocated into subsequent calculations and adjustments of the
average retail electricity price. This approach should not be
understood simply as "passing EVN's losses through to electricity
prices", but rather as a proposal to create a legal basis for
addressing costs that are determined to be reasonable and valid
but have not been fully recovered through electricity prices.

Néi dung chinh cta dé xuét. Theo duw thdo, truong hop céc chi
phi hop ly, hop 1é phuc vu sén xuét, cung tng dién chua duoc bu
ddp day du trong cac lan tinh toan, diéu chinh gia ban I8 dién binh
quén, thi cac khodn chi phi nay duoc phan bé vao céc lan tinh
toén, diéu chinh gia ban 1é dién binh quén tiép theo. Céch tiép
cén nay khéng nén duoc hiéu don gién la “dwa 16 EVN vao gia
dién”, ma la dé xuét tao co sé phéap ly dé xir ly cac khoan chi phi
duoc xéc dinh la hop ly, hop Ié nhung chwa duoc thu héi day du
qua gia dién.

EVN figures need to be updated. According to the published
information, EVN's accumulated losses in 2022-2023 were

approximately VND 50,029 billion. By the end of 2024, the
accumulated losses of EVN parent company remained
approximately VND 44,792 billion. However, EVN has updated
the figures to the end of 2025, under which the accumulated
losses of EVN parent company remained approximately VND
5,611 billion. Therefore, if the figure of VND 44,792 billion is
mentioned, it should be made clear that this was the figure at the
end of 2024 and that newer figures to the end of 2025 are already
available from public information sources.

Sé liéu EVN can dwoc cap nhat. Theo ndi dung duoc céng bo,
khoén 16 Iiy ké cia EVN trong hai ndm 2022-2023 khoéng
50.029 ty déng. Pén hét ndm 2024, sé 16 Iy ké cia Céng ty me
EVN con khodng 44.792 ty déng. Tuy nhién, EVN da cép nhéat sé
liéu @én hét ndm 2025, theo d6 sé 16 Idy ké cua Céng ty me EVN
con khodng 5.611 ty déng. Vi vay, néu dé cap dén con sb 44.792
ty déng, can néi ré day la sé liéu dén hét ndm 2024 va da cé sé
liéu cadp nhat méi hon dén hét ndm 2025 theo cac nguén théng
tin céng khai.

The allocation mechanism does not mean immediately
recovering all costs. The draft raises the issue of allocating
unrecovered costs into subsequent adjustments of the average
retail electricity price. Therefore, the specific impact on electricity
prices will depend on which costs are determined to be
reasonable and valid, the remaining cost amount, the allocation
period, the price adjustment margin and the regulator's inspection
mechanism. In other words, it should not be inferred that all
accumulated losses will be passed into electricity prices
immediately in a single adjustment.

Co ché phéan bé khéng dong nghia véi thu ngay toan bé chi
phi. D thdo dat vén dé phan bé céc chi phi chuwa duoc bu dép
vao céc lan diéu chinh gié ban 1é dién binh quén tiép theo. Do do,
tac dong cu thé dén gia dién sé phu thubc vao khodn chi phi nao
duwoc xac dinh la hop ly, hop 1€, quy mé chi phi con lai, thoi gian
phén b6, bién do diéu chinh gia va co ché kiém tra cta co quan



quan ly. Noi cach khac, khong nén suy lugn rang toan by khoan
16 Idy ké sé duwoc dwa ngay vao gia dién trong mét lan diéu chinh.

Transparency of electricity price components is an important
accompanying point. Notably, the draft also requires public and
transparent disclosure of the components forming the average
retail electricity price, including generation, transmission,
distribution-retail, power system dispatch, electricity market
transaction administration, ancillary services and sector
administration-management costs. This should be viewed
together with the mechanism for allocating unrecovered costs,
because if electricity prices are adjusted to recover costs,
businesses and consumers need a basis to understand which
costs are included in electricity prices and why.

Minh bach cau phan gia dién la diém di kém quan trong. Diém
dang chu y la dw théo ciing yéu cau cong khai, minh bach céc cau
phén hinh thanh gia ban 1é dién binh quan, bao gém chi phi phat
dién, truyén tai dién, phan phdi — ban 1é dién, diéu do van hanh
hé théng dién, diéu hanh giao djch thij truong dién, dich vu phu tro
hé théng dién va chi phi diéu hanh — quan ly nganh. Noi dung nay
cén duoc dat canh co ché phéan bé chi phi chuwa duoc bu dap, vi
néu gia dién duoc diéu chinh dé thu hbi chi phi, doanh nghiép va
nguoi tiéu dung cén cé co s& dé hiéu chi phi nao duorc tinh vao
gia dién va vi sao.

Why businesses and investors should pay attention
Vi sao doanh nghiép va nha dau tw can quan tam

For electricity users, this issue may affect electricity costs in
subsequent average retail electricity price adjustment periods.
However, the extent of the impact will depend on updated figures,
the allocation plan and the specific adjustment roadmap.

Péi véi doanh nghiép st dung dién, néi dung nay cé thé anh
huwéng dén chi phi dién trong céac ky diéu chinh gia ban 1é dién
binh quén tiép theo. Tuy nhién, mirc d6 tac dong sé phu thudc
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vao sé liéu cép nhéat, phuong an phan bé va Io trinh diéu chinh cu
thé.

For power project investors, EVN's financial health remains an
important factor when assessing payment risk, PPA performance
and confidence in the electricity market. A mechanism allowing
the recovery of reasonable and valid costs may support EVN's
financial capacity, but it needs to be accompanied by audits, cost
transparency and regulatory oversight.

Péi véi nha dau tw dw dn dién, sirc khde tai chinh cda EVN véan
la mét yéu té quan trong khi déanh gid rdi ro thanh toén, kha ndng
thuc hién PPA va niém tin vao thj truong dién. Mét co ché cho
phép thu héi chi phi hop ly, hop 1é c6 thé hé tro kha ndng tai chinh
ctia EVN, nhung cén di kém kiém toén, minh bach chi phi va giam
sat cua co quan quan ly.

For the electricity market, this proposal shows that Vietham is
continuing to move toward an electricity pricing mechanism that
more closely reflects input costs. However, for this mechanism to
be persuasive, the key question is not only whether costs may be
allocated to electricity prices, but which costs are allocated, over
what period, and with what level of public disclosure and
transparency.

Déi véi thi triorng dién, dé xuét nay cho thay Viét Nam dang tiép
tuc dich chuyén sang co ché gié dién phén anh sét hon chi phi
déu vao. Tuy nhién, dé co ché nay cé tinh thuyét phuc, vén dé
trong tdm khéng chi la “c6 duwgc phén bé chi phi vao gia dién hay
khéng”, ma la chi phi nao duoc phén bé, phan bé trong bao lau,
va mure dd céng khai, minh bach dén dau.

MOIT approves the 2026 hydropower generation price
framework
Bé Céng thwong phé duyét khung gia phat dién thuy dién
nam 2026



On 14 May 2026, the Ministry of Industry and Trade issued
Decision 1127/QD-BCT approving the generation price
framework applicable to hydropower plants in 2026. According to
the published content, the 2026 generation price framework for
hydropower plants ranges from VND 0 to VND 1,110/kWh. This
price excludes water resource tax, forest environmental service
fees, water resource exploitation rights fees and value-added tax.
The decision takes effect from 14 May 2026.

Ngay 14/05/2026, B6 Céng thuong ban hanh Quyét dinh
1127/QD-BCT phé duyét khung gia phat dién ap dung cho loai
hinh nha may thay dién trong ndm 2026. Theo néi dung duwoc
cong bo, khung gia phat dién nam 2026 doi véi nha may thiy dién
Ia ter 0 dén 1.110 déng/kWh. Mirc gia nay chua bao gom thue tai
nguyén nuéc, phi dich vu méi truong rimg, tién cap quyén khai
théc tai nguyén nudéc va thué gia tri gia tdng. Quyét dinh cé hiéu
lwre tir ngay 14/05/2026.

Under Decision 1127/QD-BCT, EVN and power generation units
will sign power purchase agreements based on compliance with
the generation price framework and the legal regulations on
methods for determining power generation service prices issued
by the Ministry of Industry and Trade.

Theo Quyét dinh 1127/QB-BCT, EVN va don vi phat dién sé ky
két hop déng mua bén dién trén co sé tuén thd khung gié phét
dién va céac quy dinh phéap luat vé phuong phap xéc dinh gia dich
vu phat dién do B6 Cdng thwrong ban hanh.

Why businesses and investors should pay attention
Vi sao doanh nghiép va nha dau tw can quan tam

For hydropower plants, the generation price framework is an
important parameter in PPA negotiations, revenue calculations
and financial modelling. The maximum price of VND 1,110/kWh
is not automatically the selling price of every hydropower plant,

but it is an important reference cap for determining and
negotiating prices under the current legal framework.

Déi v6i nha may thay dién, khung gia phat dién la mot thong sé
quan trong trong quéa trinh dam phan PPA, tinh toan doanh thu va
mé hinh tai chinh. Mirc gia téi da 1.110 dong/kWh khéng tw déng
la gia ban dién cua moi nha may thay dién, nhung la gi¢i han tham
chiéu quan trong cho viéc xac dinh va dam phén gié trong khung
phap ly hién hanh.

For the power system, hydropower continues to play an important
role in system balancing, load regulation and supporting the
integration of renewable energy. Therefore, the hydropower
pricing mechanism affects not only hydropower investors, but also
average generation costs, power system operation and the ability
to optimize power sources during dry and rainy seasons.

Déi véi hé thong dién, thay dién van la nguén c6 vai tro quan trong
trong can bang hé théng, diéu tiét phu tai va hé tro tich hop ndng
lwgng tai tao. Vi vay, co ché gia thay dién khéng chi anh huong
dén nha dau tw thiy dién, ma con lién quan dén chi phi phat dién
binh quén, van hanh hé théng dién va kha néng tbi vu hdéa nguén
dién trong mua khé, mua mua.

For investors considering acquisitions, restructuring or financing
of hydropower projects, the 2026 price framework should be
included in the review of financial models, especially when
assessing expected revenue, tax and fee obligations relating to
water resources and compatibility with existing power purchase
agreements.

Poi véi nha ddu tw dang xem xét mua bén, téi cdu truc hodc tai
tro dw an thay dién, khung gia ndm 2026 cén duoc dwa vao ra
soat mé hinh tai chinh, déc biét khi danh gia doanh thu dw kién,
nghia vu thué, phi lién quan dén tai nguyén nuéc va mire do tuong
thich véi hop déng mua ban dién hién hiu.
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Demand management and energy transition
Quadn Iy nhu cdu dién va chuyén dich nang lwong

MOIT issues the action plan for implementing Directive
10/CT-TTg

Bé Céng thwong ban hanh Ké hoach hanh déng thuc hién
Chi thi 10/CT-TTg

On 14 May 2026, the Ministry of Industry and Trade issued
Decision 1126/QD-BCT on the Action Plan for implementing
Directive 10/CT-TTg of the Prime Minister on strengthening the
implementation of power saving and the development of rooftop
solar. Under the plan, the Ministry of Industry and Trade sets a
target of saving at least 3% of total national -electricity
consumption in 2026. For the hot-season peak months from April
to July, the power saving target is set at a minimum of 10%.
Ngay 14/05/2026, B6 Céng thuong ban hanh Quyét dinh
1126/QP-BCT vé Ké hoach hanh déng thuc hién Chi thi 10/CT-
TTg cua Tha tuéng Chinh phi vé tdng cuong thuc thi tiét kiém
dién va phéat trién dién mat troi méi nha. Theo ké hoach, B6 Céng
thuong dat muc tiéu tiét kiém téi thiéu 3% téng dién néng tiéu thu
toan quéc trong ndm 2026. Riéng céc thang cao diém ndng néng
ttr thang 4 dén thang 7, muc tiéu tiét kiém dién duoc dat & mirc
t6i thiéu 10%.

The plan also emphasizes the coordinated implementation of
demand-side management, load shifting and demand response
programs. The specific target is to reduce at least 3,000 MW of
load capacity during system peak hours when there is a risk of
supply-demand imbalance. EVN is also assigned to implement
technical and management solutions to reduce total system
power losses to below 6%.

Ké hoach ciing nhan manh trién khai déng bé cac chuong trinh
quan ly nhu cdu dién, dich chuyén phu tai va diéu chinh phu tai
dién. Muc tiéu cu thé la tiét giam toi thiéu 3.000 MW cdng suét

phu tai vao cac khung gio cao diém cta hé théng dién khi cé nguy
co mét can déi cung — cau. EVN ciing duoc giao thuc hién céc
gidi phép ky thuat va quén ly dé gidm tén thét dién ndng toan hé
théng xubng dui 6%.

For on-site power sources, the plan continues to promote the
development of rooftop solar under the self-production and self-
consumption model, with priority groups including public
agencies, production and business facilities and households. The
combination of BESS is also encouraged to reduce peak-hour
load and increase energy self-sufficiency. The annual target is for
approximately 10% of public agencies and 10% of households to
use rooftop solar, or to reach 20% of the total installed capacity
under local development plans for the 2026-2030 period. The plan
also sets specific requirements for manufacturing enterprises.
Key energy users must incorporate power saving targets into their
production plans. Facilities consuming 500,000 kWh/year or more
must save at least 3% of electricity consumption per unit of
product or 3% of total annual electricity consumption.

Vé ngudn dién tai chb, ké hoach tiép tuc ddy manh phat trién dién
maét troi mai nha theo mé hinh tw san xuét, tw tiéu thu, véi cac doi
tuong wu tién gébm co quan céng s&, co sé& san xuét, kinh doanh
va ho gia dinh. Viéc két hop BESS ciing duoc khuyén khich nhdm
gidm phu tai gio cao diém va ting kha néng tw chd ngudn dién.
Muc tiéu hang ndm la cé khodng 10% co quan cong sé va 10%
hé gia dinh st dung dién madt troi mai nha, hodc dat 20% téng
céng suét Iap dat theo ké hoach phét trién giai doan 2026—2030
cua cac dija phuong.

Ké hoach ciing dét ra yéu cau cy thé doi véi doanh nghiép san
xuét. Céc co sé st dung nang lwong trong diém phai Iong ghép
muc tiéu tiét kiém dién vao ké hoach san xuét. Cac co sé tiéu thu
ttr 500.000 kWh/ndm tré Ién phai tiét kiém it nhat 3% dién nang
tiéu thu trén mét don vi sén phédm hodc 3% téng dién néng tiéu
thu trong nam.

10



Why businesses and investors should pay attention
Vi sao doanh nghiép va nha dau tw can quan tam

This plan shows that power saving is no longer merely a slogan
but is gradually becoming part of operational management and
energy compliance at enterprises. For large electricity-consuming
manufacturing facilities, load management, shift adjustments,
investment in high-efficiency equipment and preparation of
backup power plans may become practical requirements during
peak seasons.

Ké hoach nay cho thay tiét kiém dién khéng con chi la khéu hiéu
van déng, ma dang dén tré thanh mét phan cda quan tri van hanh
va tuén thd ndng lwong tai doanh nghiép. Déi véi cac co sé& san
xuét tiéu thu dién I6n, viéc quén ly phu tai, diéu chinh ca kip, dau
tw thiét bj hiéu suét cao va chuén bi phuwong én dién dw phong c6
thé tré thanh yéu céu thurc té trong mua cao diém.

For businesses considering investments in rooftop solar and
BESS, Decision 1126/QD-BCT is a positive policy signal.
However, investment decisions still need to be assessed together
with other regulations on self-production and self-consumption,
sale of surplus electricity, grid connection, metering, electrical
safety, fire prevention and fighting, and technical standards for
BESS.

Déi véi doanh nghiép dang can nhac déu tw dién mat troi méi nha
va BESS, Quyét dinh 1126/QB-BCT la mét tin hiéu chinh séch
tich cwe. Tuy nhién, quyét dinh dau tw van can duoc danh gia
cung véi cac quy dinh khac vé tw sédn xuét, tw tiéu thu, ban dién
dw, d4u nbi, do dém, an toan dién, phong chay chira chéy va tiéu
chuén ky thuét cia BESS.

For investors and project developers, the notable point is that
regulators are viewing rooftop solar and BESS not only as
individual cost-saving tools for businesses, but also as solutions
to support the power system: reducing peak load, increasing
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flexibility and easing pressure on investment in traditional power
sources in the short term.

Péi véi nha dau tw va nha phét trién dw an, diém déng chu y Ia co
quan quan ly dang nhin dién mét troi mai nha va BESS khéng chi
nhuw céng cu tiét kiém chi phi riéng 1& cda doanh nghiép, ma con
nhw mét gidi phap hé tro hé théng dién: gidm phu tai dinh, ting
tinh linh hoat va gidm &p lwc dau tw ngudn dién truyén théng trong
ngan han.

The debate on Net Zero 2050
Tranh luan vé Net Zero 2050

A new line of opinion on postponing Net Zero beyond 2050.
Some recent analyses have raised the question of whether
Vietnam needs to reconsider the target of net-zero emissions by
2050, in the context of the revised Power Development Plan VII|
facing significant pressure on timing, power source structure,
investment capital and technological feasibility. This remains a
line of analytical opinion and is not yet an official policy change by
Vietnam.

Mét lubng y kién méi vé viéc Iui Net Zero sau nam 2050. Mot
sé phén tich gan day dat vén dé rang Viét Nam cén xem xét lai
méc phét thai rong bang “0” vao ndm 2050, trong béi canh viéc
thurc hién Quy hoach dién VIII diéu chinh dang chiu nhiéu ap luc
vé tién do, co cdu ngudn dién, vén déu tw va tinh kha thi céng
nghé. Pay hién van la mét ludng y kién phan tich, chua phai thay
dbi chinh séch chinh thire cda Viét Nam.

Current state of power planning: many 2030 targets may be
difficult to achieve. The greatest pressure comes from the ability
to deploy new power sources under the plan. Some sources
expected to grow rapidly by 2030, such as LNG, onshore wind,
offshore wind, utility-scale solar, BESS and pumped-storage
hydropower, continue to face difficulties relating to pricing
mechanisms, investment procedures, land, grid connection,

11



transmission, financing or storage technology. In that context, if
the Net Zero 2050 roadmap continues to be maintained without
adjustments to implementation tools, power planning may be
placed within a timeframe that is too narrow and difficult to
implement in practice.

Thuc trang quy hoach dién: nhiéu muc tiéu 2030 c6 nguy co’
khé dat. Ap luc Ién nhéat dén tir khd néng trién khai cac ngudn
dién méi theo quy hoach. Mét sé nguén dién duoc ky vong téng
nhanh dén ndm 2030 nhw LNG, dién gi6 trén bo, dién gié ngoai
khoi, dién mat troi tp trung, BESS va thay dién tich ndng van
dang gadp khé khin vé co ché gia, thu tuc dau tw, dét dai, dau nbi,
truyén tai, thu xép vén hodc céng nghé lwu triv. Trong béi canh
dé, néu 16 trinh Net Zero 2050 tiép tuc duoc giltr nguyén ma khéng
c6 diéu chinh vé cong cu thuc hién, quy hoach dién cé thé bj dat
vao mot khung thoi gian qué hep va kho kha thi vé mét trién khai.

Renewable energy: necessary, but not sufficient on its own
to ensure system stability. Wind and solar power remain
important power sources for adding supply, reducing demand for
fossil fuels and supporting the energy transition. However, these
two sources vary significantly by time of day, season and weather
conditions. For Vietnam, the question is not only whether more
renewable energy capacity can be added, but whether the system
has sufficient ability to absorb, store and dispatch these variable
power sources. When BESS and pumped-storage hydropower
have not yet developed quickly enough, stable power sources
such as LNG, domestic gas, hydropower and, in some periods,
coal-fired power still have a role in ensuring system security.

Néing lwong tdi tao: can thiét, nhung chwa thé mét minh béo
dam 6n dinh hé thé'ng. Pién gi6 va dién mat troi van la cac
nguén dién quan trong dé bé sung nguén cung, gidm nhu cau
nhién ligu hoa thach va hé tro chuyén dich néng lwgng. Tuy nhién,
hai nguén nay cé tinh bién thién I6m theo thoi diém trong ngay,
theo mua va theo diéu kién thoi tiét. Poi véi Viét Nam, vén dé
khéng chi la c6 thém céng suét ndng luong tai tao, ma la hé théng

c6 du kha ndng hép thu, luvu triv va diéu d6 cac nguén dién bién
déng nay hay khéng. Khi BESS va thady dién tich nang chwa phat
trién du nhanh, cac ngudn dién c6 kha ndng véan hanh én dinh
nhw LNG, khi trong nwéc, thiy dién va trong mét so giai doan ca
dién than van con vai tro trong bédo dém an ninh hé théng.

Transition costs: international support funding is not enough
to cover investment needs. Another reason behind the
emergence of views supporting a postponement of Net Zero is the
large gap between capital needs and actual support funding. The
JETP package for Vietnam includes commitments of around USD
15.5 billion, while the capital required for the revised Power
Development Plan VIII for 2026-2030 is estimated at around USD
136.4 billion. Moreover, most international support is not grant aid,
but mainly commercial loans or technical assistance. Therefore,
the financial benefits of the Net Zero 2050 commitment need to
be viewed more realistically, especially when Vietnam still needs
very large amounts of capital to develop power sources, grids,
storage and energy transition infrastructure. See also VWW'’s
previous analysis of the gap between JETP financing
commitments and actual implementation needs in VWW 19: JETP
Vietnam - From Commitment to Action.

Chi phi chuyén dich: nguén vén hé trg quéc té chwa du dé
bu nhu céu dau tw. Mot ly do khac lam xuat hién lubng y k/en lui
Net Zero la khoang cach rat Ién gitka nhu cau vén va nguon von
hé tro thuc té. Géi JETP danh cho Viét Nam c6 cam két khodng
15,5 ty USD, trong khi nhu céu vén cho Quy hoach dién VIII diéu
chinh giai doan 2026—-2030 dwoc woc tinh khoang 136,4 ty USD.
Hon nira, phan I6n ngudn hé tro quéc té khéng phéi la vién tro
khéng hoan lai, ma cha yéu la vén vay thuong mai hodc hé tro ky
thuét. Vi vay, loi ich tai chinh tir cam két Net Zero 2050 can duoc
nhin nhén thuc té hon, nhét la khi Viét Nam van cén nguén vén
rat I6n dé phat trién ngudn dién, lwdi dién, lwu trik va ha téng
chuyén dich ndng long. Xem thém vé khodng cach gitra cam két
tai chinh JETP va yéu céu trién khai thuc té da duoc VWW phén
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tich trude doé tai VWW 19: JETP Viét Nam — Tir cam két dén hanh
dong.

Other countries: many major economies and developing
countries have chosen post-2050 targets. Vietnam is not the
only country that must balance emissions reduction with the right
to development. China and Russia target Net Zero by 2060;
Indonesia has also chosen 2060; and India targets 2070. These
timelines reflect the fact that many developing economies or
economies heavily dependent on fossil fuels need longer
roadmaps to ensure energy security, maintain growth and
prepare alternative technologies.

Cdc nwoc khdc: nhiéu nén kinh té Ién va nwéc dang phat
trién chon méc sau 2050. Viét Nam khéng phai la nuéc duy nhét
phai can béang giita gidm phét thai va quyén phat trién. Trung
Quéc va Nga dat muc tiéu Net Zero vao ndm 2060; Indonesia
ciing lra chon méc 2060; An D6 dat muc tiéu ném 2070. Cac mbc
thoi gian nay phan énh thuc té rang nhiéu nén kinh té dang phat
trién hodc phu thudc I6n vao nang lwong héa thach can 16 trinh
dai hon dé bdo dam an ninh néng luong, duy tri tdng truéng va
chuén bj céng nghé thay thé.

What could Vietnam "lose" if Net Zero is postponed? The
greatest risk may not lie in production in the short term, but in
policy signaling and Vietnam's climate diplomacy position.
Postponing the target could create the impression that Vietnam is
reducing its climate ambition, thereby affecting the country's
image in international forums, relations with development
partners and some green cooperation programs. However, in
goods trade, import markets are usually more directly concerned
with the carbon content of products, electricity sources used,
emissions data and the ability to demonstrate compliance, rather
than looking only at the Net Zero target year of the exporting
country.

Viét Nam c6 thé “mat” gi néu lui Net Zero? RUi ro Ién nhét c6
thé khéng nam & san xuét trong ngdn han, ma & tin hiéu chinh
séch va vi thé ngoai giao khi hau. Viéc Iti muc tiéu cé thé tao cam
giac Viét Nam giam mdrc do tham vong khi hdu, tir dé anh hudng
dén hinh dnh qudc gia trong cac dién dan quéc té, quan hé voi
cac déi tac phét trién va mot sé chuong trinh hop tac xanh. Tuy
nhién, vé thuong mai hang héa, céc thi truong nhdp khéau thuong
quan tam truc tiép hon dén ham luong carbon trong sén phém,
ngudn dién st dung, di lidu phat thai va khd ndng ching minh
tuan tha, thay vi chi nhin vao ném muc tiéu Net Zero ctia quéc gia
xuét khéu.

But emissions reduction pressure will not disappear.
Whether or not the Net Zero timeline is adjusted, Vietnamese
businesses will still face increasingly clear requirements relating
to greenhouse gas inventories, emissions data, clean energy use,
renewable energy certificates and carbon standards in supply
chains. For exporters, this pressure comes from customers,
investors, banks and import markets, not only from the
Vietnamese Government's climate commitment.

Nhwng dp Iwc giam phat thai sé khéng bién mat. Du méc Net
Zero c6 duoc diéu chinh hay khéng, doanh nghiép Viét Nam vén
sé déi mat voi céc yéu cau ngay cang ré hon vé kiém ké khi nha
kinh, di¥ liéu phat thai, str dung nang lueong sach, chiing chi nang
lurong téi tao va tiéu chuén carbon trong chubi cung tng. Déi véi
cac doanh nghiép xuét khau, ap luc nay dén tir khédch hang, nha
dau tw, ngan hang va thi truong nhép khau, chir khdng chi tir cam
két khi hau ctia Chinh pha Viét Nam.

Point of caution: Net Zero 2050 remains the official
commitment. To date, Vietnam has not announced any
adjustment to the Net Zero 2050 target. In January 2026, the
Prime Minister continued to emphasize that the target of net-zero
emissions by 2050 is an action commitment and responsibility of
the entire political system, the business community and the
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people. Therefore, discussions on the possibility of postponing
the Net Zero timeline should be treated as a signal for monitoring
policy debates, not as a basis for businesses to change their ESG
plans or compliance strategies.

Diém céan than trong: Net Zero 2050 van la cam két chinh
thire. Cho dén nay, Viét Nam chwa céng bé viéc diéu chinh muc
tiéu Net Zero 2050. Thang 1/2026, Thad tudng vadn nhédn manh
muc tiéu phat thai rong bdng “0” vao ndm 2050 la cam két hanh
déng va la tradch nhiém cia cd hé théng chinh tri, cdng dbng
doanh nghiép va nguoi dan. Vi vay, cac thdo luan vé kha nang lui
méc Net Zero nén duoc xem 1a tin hiéu dé theo déi tranh ludn
chinh séch, chir chura phéi co s& dé doanh nghiép thay dbi ké
hoach ESG hodc chién lwoc tuan tha.

Why businesses and investors should pay attention
Vi sao doanh nghiép va nha dau tw can quan tam

For energy investors, this debate shows that Vietnam's energy
transition roadmap may need to be reassessed in a more realistic
manner in terms of technology, investment capital and power
system operational capability. The roles of LNG, domestic gas,
nuclear power, BESS, pumped-storage hydropower and
renewable energy may continue to be adjusted in future plans and
policies.

Poi v6i nha dau tw nang luong, tranh ludn nay cho théy 16 trinh
chuyén djch nédng luong cda Viét Nam c6 thé can duoc danh gié
lai theo huéng thuc té hon vé céng nghé, vén déu tw va kha ndng
van hanh hé théng. Vai tro cuda LNG, khi trong nuwéc, dién hat
nhéan, BESS, thady dién tich ndng va ndng lwong téi tao cé thé tiép
tuc duoc diéu chinh trong céc quy hoach va chinh séch tiép theo.

For large electricity users, the important question is not only
whether Vietham maintains the 2050 target or postpones it to
2060. The more practical issue is how electricity costs, access to
clean electricity, DPPA mechanisms, renewable energy

certificates and emissions reporting obligations will change in the
coming years.

Péi véi doanh nghiép st dung dién Ién, diém quan trong khéng
chi la Viét Nam gitr méc 2050 hay Ilui sang 2060. Van dé thuc té
hon Ia chi phi dién, khé ndng tiép cén dién sach, co ché DPPA,
chirng chi nang lwong tai tao va nghia vu bao cao phat thai sé
thay déi nhw thé nao trong nhiing ndm téi.

For exporters, the Net Zero debate should not be understood as
a reason to delay emissions reduction plans. Even if national
policy changes, requirements from import markets and
international customers regarding the carbon content of products,
clean electricity origin and emissions data will continue to
increase.

Déi véi doanh nghiép xuat khau, khéng nén hiéu tranh luan vé
Net Zero la ly do dé tri hodn ké hoach giam phat thai. Ngay cé khi
chinh sach quoc gia thay dbi, yéu céu ter thi trrong nhap khau va
khéch hang quéc té vé carbon trong san phém, ngudn géc dién
sach va dir liéu phat thai van sé tiép tuc tang.

General observations
Nhdgn dinh chung

VWW 31 shows that Vietnam's power sector is shifting from the
question of "how to add more power sources" to a broader
question: how to allocate costs correctly, manage load effectively,
certify clean electricity and maintain a feasible energy transition
roadmap.

VWW 31 cho thdy nganh dién Viét Nam dang chuyén tir cau héi
“lam thé nao dé c6 thém ngudn dién” sang céu hdi rong hon: lam
thé nao dé phan bé dung chi phi, quén ly tét phu tai, chirng nhan
duoc dién sach va duy tri mét 16 trinh chuyén dich ndng luong
kha thi.
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The draft amendments to the Electricity Law lay the legal
foundation for new components such as electricity storage, RECs,
the REC market, smart grids and zone/cluster models. The
mechanism for allocating EVN'’s unrecovered costs into electricity
prices raises questions about cost transparency and the ability of
businesses and consumers to absorb electricity price fluctuations.
The 2026 hydropower generation price framework continues to
complete part of the power source pricing mechanism.
Meanwhile, the Action Plan on power saving and rooftop solar
shows that demand management and distributed power sources
will play an increasingly important role in ensuring energy
security.

D thdo stra doi Luét Bién Iuc d&t nén méng phép ly cho cac cau
phén mé&i nhw Iy trip dién, REC, thj truong REC, ludi dién théng
minh va mé hinh khu, cum. Co ché phan bé khoan chi phi chua
duwoc bu dép cua EVN vao gié dién dat ra cdu héi vé minh bach
chi phi va strc chju dung cta doanh nghiép va nguwoi tiéu dung
truréc bién dong gié dién. Khung gié phat dién thiy dién ndm 2026
tiép tuc hoan thién mét phan co ché gia nguoén dién. Trong khi do,
Ké hoach hanh ddng vé tiét kiém dién va dién mét troi mai nha
cho thdy quén ly nhu céu dién va nguén dién phan tan sé ngay
cang co vai tro Ién hon trong bao dam an ninh nang luong.

The common thread is this: the energy transition does not depend
only on adding renewable energy. It also requires an electricity
pricing system that reasonably reflects costs, an EVN with
sufficient financial capacity, a credible clean electricity
certification mechanism and an operating framework that helps
businesses use electricity more efficiently.

Piém xuyén subt la: chuyén dich néng luong khéng chi phu thude
vao viéc bé sung ndng luong téi tao. N6 con doi hdi mét hé théng
gia dién phan anh chi phi hop ly, mét EVN du nang luc tai chinh,
mot co ché chimg nhén dién sach du tin cdy, va mét khuén Kkhé
vén hanh giup doanh nghiép st&r dung dién hiéu qua hon.

Thg Week Ahead
Tuan téi can theo doéi

Investors and businesses should continue to monitor five groups
of issues. )

Nha dau tw va doanh nghiép nén tiép tuc theo déi ndm nhém ndi
dung.

First, the progress of appraisal and finalization of the draft Law
amending and supplementing a number of articles of the
Electricity Law, especially provisions on electricity storage
systems, RECs, the REC market, smart grids and electricity
pricing mechanisms.

Thdr nhat, tién dé thdm dinh va hoan thién duw thdo Luét stra doi,
bé sung mét sé diéu cta Luéat Pién luc, dic biét la cac quy dinh
vé hé théng lwu triv dién, REC, thj trwong REC, Iwéi dién thong
minh va co ché gia dién.

Second, the final approach to the mechanism for allocating
unrecovered electricity production and supply costs into electricity
prices, including the scope of costs to be allocated, the applicable
period, audit principles, allocation roadmap and accountability
mechanism.

Ther hai, phuong an cudi cung vé co ché phan bé céac khoén chi
phi sén xuét, cung (g dién chuwa duoc bu dép ddy du vao gia
dién, bao gbm pham vi chi phi dwoc phéan bd, thoi ky ap dung,
nguyén tac kiém toan, 10 trinh phan bé va co ché giéi trinh.

Third, the implementation of Decision 1126/QD-BCT at the local
level and within the EVN system, especially DR/DSM programs
(demand response and demand-side management), peak load
reduction, development of rooftop solar for self-production and
self-consumption, and BESS.

Thr ba, viéc trién khai Quyét dinh 1126/QP-BCT tai dia phuong
va trong hé théng EVN, nhét la cac chuong trinh DR/DSM (diéu
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chinh phu tai dién/quan ly nhu cau dién), tiét giam phu tai cao
diém, phat trién dién mat troi mai nha tw san xuat, tw tiéu thu va
BESS.

Fourth, the impact of the 2026 hydropower generation price
framework on PPA negotiations, financial models and
transactions relating to hydropower projects.

Ther tw, téc dong cla khung gia phéat dién thiy dién ndm 2026 dbi
voi dam phan PPA, mé hinh tai chinh va cac giao dijch lién quan
dén dw an thady dién.

Fifth, official developments in Net Zero policy. Discussions on the
possibility of postponing the Net Zero timeline should be
monitored, but businesses should not wait for policy changes
before preparing for clean electricity requirements, emissions data
and renewable energy certification.

Ther nam, dién bién chinh thire clGa chinh sach Net Zero. Cac
tranh luén vé kha nang Ilui mbc Net Zero can duoc theo déi, nhung
doanh nghiép khéng nén cho thay déi chinh séch méi bat dau
chuén bj cho yéu cau vé dién sach, di liéu phat thai va chimg
nhén nang luong tai tao.

Vilasia Watt Weekly is published every Tuesday at 3:00 pm. Subscribe
for updates on Vietnam's energy landscape.

Vilasia Watt Weekly phat hanh méi thir Ba luc 3 gior chiéu. Péng ky dé
cép nhét bure tranh néng lwong Viét Nam.

Vilasia is a Vietnamese transactional law firm specialising in M&A,
venture capital, finance and antitrust. The firm won “Best New Law
Firm” at the Vietnam Law Firm Awards 2026 by Asia Business Law
Journal.

Vilasia la céng ty luat chuyén tw van vé M&A, dau tw mao hiém, tai
chinh va luat canh tranh. Céng ty da dwoc vinh danh la “Céng Ty Luat
M&i Xuat Sdc Nhat Viét Nam" véi gidi thudng Vietnam Law Firm
Awards 2026 do Asia Business Law Journal té chirc.
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