Vilasia Watt Weekly
Issue 35 — 16 June 2026

ENERGY NEWS HIGHLIGHTS: BOT POWER
PRICING, DPPA REGISTRATION, GREEN
POWER DEMAND AND SUPPLY SECURITY
DPIEM TIN NANG LUONG: GIA PHAT PIEN BOT,
DANG KY DPPA, NHU CAU DIEN XANH VA AN
NINH CUNG UNG

Trang Nguyen, Partner
Thanh Nguyen, Intern



Vietnam's power sector this week continued to move from policy design
into practical implementation and price-setting. Two developments
stand out: Circular No. 30/2026/TT-BCT issued by the Ministry of
Industry and Trade on the method for determining generation service
prices for BOT power plants, and the guidance issued by the National
Power System and Market Operator Company Limited ("NSMO") on
online registration for the direct power purchase mechanism (DPPA)
between renewable energy generators and large electricity users.
Nganh dién Viét Nam trong tuén nay tiép tuc chuyén tr giai doan thiét
ké chinh séch sang trién khai thuc té va dinh hinh co ché gia. Hai dién
bién nbi bat la Théng tw sé 30/2026/TT-BCT do B6é Céng thuong ban
hanh vé phuong phép xéc dinh gié dich vu phét dién doi véi nha méy
dién BOT, va huéng dén cia Céng ty TNHH MTV Van hanh hé théng
dién va thj truong dién Quéc gia ("NSMO") vé dang ky truc tuyén dé
tham gia co ché mua bén dién truc tiép (DPPA) gitra don vi phét dién
nang luong tai tao va khach hang st dung dién I6n.

These updates are significant because they show how core market
mechanisms are being translated into operational rules. For BOT power
plants, generation service pricing is being detailed through a dedicated
methodology. For DPPA, the legal framework is being translated into a
registration process that market participants need to understand and
prepare for. For renewable energy generators and large electricity
users, this means that commercial interest in green power must be
matched with procedural readiness, data preparation and coordination
with the market operator.

Céc cap nhéat nay dang chi y vi cho thay céc co ché thj truong cét 16i
dang dwoc chuyén héa thanh céc quy dinh van hanh cu thé. Péi véi nha
may dién BOT, gia dich vu phat dién dang duoc chi tiét hba thong qua
mot phuong phép xéc dinh riéng. D6i véi DPPA, khuén khé phép ly
dang duwoc chuyén héa thanh mét quy trinh déng ky ma céc thanh vién
thi trirong cén hiéu va chuén bj. Déi véi don vi phét dién néng luong tai
tao va khach hang st dung dién Ién, diéu nay cé nghia la nhu céu
thuong mai vé dién xanh phai di cung véi sw sdn sang vé tha tuc, chuén
bi di¥ liéu va phéi hop véi don vi van hanh thj truong.

At the same time, demand for green power is becoming more visible
from the private sector. The announced renewable energy partnership
between Foxconn and Brookfield, together with continuing discussions
on rooftop solar, shows that large manufacturers and commercial users
are increasingly treating clean electricity as part of their long-term
supply chain and competitiveness strategy.

Pdng thoi, nhu cau dién xanh twr khu vue tw nhdn dang tré nén ré nét
hon. Hop tac phét trién ndng Iuong tai tao gitka Foxconn va Brookfield,
cung véi cac théo ludn tiép tuc vé dién mét troi mai nha, cho thay céc
nha san xuét Ién va khach hang thuong mai ngay cang xem dién sach
la mét phén trong chién lwoc chudi cung tng va néng luc canh tranh
dai han.

On the broader supply and market side, the week also brought updates
on corporate green-power procurement, rooftop solar, offshore wind,
local renewable energy projects, biomass power and LNG-fired
generation. Read together, these developments show a market that is
moving on several tracks at once: BOT power pricing, DPPA
implementation, corporate demand for green power, distributed solar,
large-scale renewable energy development, pricing reform for biomass
power and continued attention to supply security.

O géc d6 ngudn cung va thi truong réng hon, tudn nay ciing cé cac cap
nhat vé mua dién xanh cla doanh nghiép, dién mét troi mai nha, dién
gi6 ngoai khoi, cac dw an nang Ilwong tai tao tai dia phwong, dién sinh
khéi va nguén dién LNG. D&t canh nhau, cac dién bién nay cho thay thi
truong dang chuyén dong trén nhiéu truc cung luc: gia phét dién BOT,
trién khai DPPA, nhu c&u dién xanh cla doanh nghiép, dién mét troi
phén tan, phat trién ndng luong téi tao quy mé Ién, cai cach co ché gié
cho dién sinh khéi va tiép tuc bdo dam an ninh cung (g dién.

With that context, VWW 35 looks at eight key updates shaping
Vietnam's power sector this week.

Trong béi cénh d6, VWW 35 diém qua tém cép nhéat dang chu y dang
dinh hinh nganh dién Viét Nam trong tuan nay.



BOT power pricing: a detailed methodology for
generation service prices of BOT power plants

Gia phat dién BOT: phwong phap chi tiét xac dinh gia
dich vu phat dién doéi véi nha may dién BOT

On 10 June 2026, the Ministry of Industry and Trade issued
Circular No. 30/2026/TT-BCT regulating the method for
determining generation service prices for power plants invested
under the build-operate-transfer (BOT) model. The Circular will
take effect on 28 July 2026. It guides relevant provisions of the
Electricity Law 2024 on power-pricing principles and applies to
owners of BOT power plants that are consistent with the national
power development plan but have not yet signed power purchase
agreements, EVN and other relevant organisations and
individuals.

Ngay 10/06/2026, B6 Céng thuong ban hanh Théng tw sb
30/2026/TT-BCT quy dinh phuwong phap xac dinh gia dich vu phat
dién dbi véi nha may dién dau tw theo hinh thirc xay dung - kinh
doanh - chuyén giao (BOT). Théng tw cé hiéu luc thi hanh tir ngay
28/07/2026. Théng tw huéng dén céac quy dinh lién quan cta Luét
Pién luc 2024 vé nguyén tac tinh gié dién va ap dung dbi véi chu
s& hitu nha may dién BOT phu hop véi quy hoach phét trién dién
Iuc nhung chura ky hop déng mua ban dién, EVN va céc té chire,
ca nhén cd lién quan.

The core principle is that the generation service price must be built
on reasonable and valid costs of the investor over the economic
life of the project, while the project financial internal rate of return
(IRR) must not exceed 12%. In addition, the generation service
price used for comparison with the generation price framework in
the base year must not exceed the relevant framework issued by
the Minister of Industry and Trade for each type of BOT power
plant. If a generation service price is determined in foreign
currency, it must comply with foreign-exchange regulations and

may only be applied after written approval from the competent
State authority.

Nguyén tac cét 16 la gia dich vu phat dién phéi duoc xady dung
trén co sé céc khoan chi phi hop ly, hop I1é ctia chu dau tw trong
toan bé doi séng kinh té cla dw an, déng thoi ty suét sinh loi nbi
tai vé tai chinh (IRR) cta dw &n khéng duoc vurot quéa 12%. Ngoai
ra, gié dich vu phat dién dung dé so sénh véi khung gia phat dién
tai nam co s¢ khéng duwoc vwrot qua khung gia tuong teng do Bd
trdng Bé6 Céng thuong ban hanh dbi véi ting loai hinh nha may
dién BOT. Trwong hop gia dich vy phat dién duoc xac dinh bang
ngoai t, viéc xac dinh nay phai tuan tha quy dinh vé quan ly ngoa/
héi va chi duoc thuc hién sau khi c6 van ban chép thuan cia co
quan nha nuéc ¢6 thAm quyén.

The pricing structure is divided into two major components:
capacity price and energy price. The capacity price includes the
average fixed price and fixed operation and maintenance (O&M)
costs. The average fixed price is built on a financial analysis of
the whole project, including approved total investment, BOT
operating term, contract capacity, asset depreciation period, debt
and equity structure, loan interest rates, and applicable taxes and
fees. Investment costs are calculated up to the interconnection
point and may cover the power plant, technical infrastructure, port
facilities, grid-connection system and other relevant costs where
applicable.

Co céu gié duoc chia thanh hai thanh phan I6n: gié céng suét va
gia dién nang. Gié céng suéat bao gém gia cé dinh binh quén va
chi phi van hanh, bdo duéng cé dinh. Gié cé dinh binh quéan duoc
x4y dung trén co sé phén tich tai chinh toan bé dw an, bao gébm
téng murc dau tw duoc phé duyét, thoi gian van hanh theo hop
dong BOT, cong suat ho’p dbéng, thoi gian kh&u hao tai sén, co
céu vén vay va von cha s& hitu, 1ai suét vay, cing nhw cac nghia
vu thué, phi ap dung. Chi phi dau tw duoc tinh dén diém dau nbi
va co thé bao gbm nha may dién, ha tang ky thuét, céng trinh



céng, hé théng dau nbi va céc chi phi lién quan khéc trong truong
hop ap dung.

The energy price includes variable fuel costs and variable O&M
costs. Fuel-related costs are determined by plant type: for coal-
fired plants, transportation cost is based on the weighted average
of coal transportation contracts; for natural-gas plants, it is based
on pipeline gas transportation service charges; and for LNG
plants, it is based on storage, regasification, transportation and
distribution costs. Where the fuel purchase agreement already
includes transportation costs, the transportation component is
treated as zero to avoid double counting.

Gié dién ndng bao gébm chi phi nhién liéu bién déi va chi phi vén
hanh, bdo duéng bién déi. Chi phi lién quan dén nhién liéu duoc
xac dinh theo ttng loai hinh nha may: dbi v&i nhiét dién than, chi
phi vén chuyén duoc xéc dinh theo binh quén gia quyén cla céac
hop déng vén chuyén than; déi véi nha may dién khi thién nhién,
cén ctr la gié dich vu vén chuyén khi bang duong 6ng; va dbi voi
nha may st dung LNG, can ctr la chi phi tén triv, tai héa, van
chuyén va phan phéi LNG. Truong hop hop déng mua bén nhién
liéu d& bao gdém chi phi van chuyén, thanh phén chi phi vén
chuyén nhién liéu duoc tinh bdng 0 dé tranh tinh trung chi phi.

The Circular also sets out mechanisms for price adjustment
during PPA implementation. O&M cost components may be
adjusted periodically; labour costs are updated by reference to the
consumer price index (CPIl); and foreign-exchange differences
relating to foreign-currency loans are calculated and settled using
the formula specified in the Circular. At the payment stage, the
monthly electricity payment is updated by reference to fuel
movements, O&M costs, actual operating efficiency, reliable
capacity, delivered output, eligible additional costs and applicable
taxes and fees.

Théng tw ciing quy dinh co ché diéu chinh gié trong quaé trinh thuc
hién hop déng mua ban dién. Céac thanh phan chi phi vén hanh,

bdo dudng cé thé duoc diéu chinh dinh ky; chi phi nhan céng
duoc cép nhéat theo chi sé gia tiéu dung (CPI); va chénh léch ty
gia dbi véi cac khodn vay béng ngoai té duoc tinh toén, thanh
toan theo céng thirc quy dinh tai Théng tw. Tai thoi diém thanh
toén, tién dién hdng thang duoc cép nhéat theo bién déng nhién
liéu, chi phi van hanh, bdo dudng, hiéu suat van hanh thuc té,
cbéng suét tin cdy, san lwong dién giao nhan, céc khodn chi phi
phét sinh hop 1é va céc loai thué, phi ép dung.

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

For investors, lenders and power purchasers, the Circular
provides a more detailed baseline for BOT project structuring,
PPA negotiation and financial modelling. The key commercial
issues are not only the headline tariff, but also how costs are
recognised, how the 12% IRR ceiling is tested, how capacity and
energy payments are allocated, how fuel and foreign-exchange
risks are passed through or adjusted, and whether the resulting
PPA structure remains bankable within the applicable price
framework.

Péi véi nha dau tw, té chire cho vay va bén mua dién, Thong tw
tao ra mét co sé chi tiét hon cho viéc céu tric dw an BOT, dam
phén PPA va xay dung mé hinh tai chinh. Van dé thuong mai
chinh khéng chi la mire gia dién téng thé, ma con la cach ghi nhan
chi phi, cach kiém tra gidi han IRR 12%, cach phén bé thanh toan
theo gia céng suét va gia dién ndng, cach chuyén tiép hodc diéu
chinh rdi ro nhién ligu va ty gia, ciing nhuw liéu céu tric PPA cudi
cung cé con du kha ndng huy déng vén trong khung gié ap dung
hay khéng.

DPPA registration through NSMO: digitalising the first
implementation step

DPang kyy DPPA qua NSMO: sé hoa bwéc trién khai ddau
tién



NSMO has issued guidance on registration for participation in
DPPA between renewable energy generators and large electricity
users through its online public service portal. This is a practical
implementation update because it gives market participants a
clearer route to submit registration dossiers, coordinate
information and move from commercial interest to formal
participation.

NSMO d4 ban hanh huéng dan dang ky tham gia DPPA giira don
vi phat dién nang luwong tai tao va khach hang st dung dién Ion
théng qua céng dich vu truc tuyén ciia NSMO. DBay la mot cap
nhét c6 y nghia trién khai thuc té, vi giup céac thanh vién thj trurong
c6 16 trinh ré hon dé nép hd so dang ky, phbi hop théng tin va
chuyén ttr nhu céu thuong mai sang buéc tham gia chinh thirc.

The scope of the guidance is broader than a simple filing
instruction. It covers the sequence, procedures, methods, forms
and coordination required for DPPA registration. It also addresses
registration management for DPPA through the national power
grid, information exchange and reporting, as well as notification in
cases of suspension, termination or resumption of DPPA
participation. In this sense, the guidance creates an
implementation workflow around DPPA, rather than simply
restating the legal conditions under the DPPA framework.

Pham vi cta hwéng dén réng hon mét chi dan nép hé so don
thuén. Huwéng dan bao gém trinh tw, thd tuc, phuong thirc, biéu
méu va céng tac phbi hop khi ddng ky tham gia DPPA. Huéng
dan ciing dé cap viéc quan tri déng ky DPPA qua Iudi dién quéc
gia, co ché trao déi théng tin va bao céo, ciing nhuw viéc théng béo
trong truong hop tam diing, chdm dut hodc khéi phuc tham gia
DPPA. Theo nghia nay, huéng dén tao ra mot quy trinh trién khai
xoay quanh DPPA, thay vi chi nhic lai cac diéu kién phép ly trong
khung DPPA.

The covered participants depend on the DPPA model. For DPPA
through a private-wire connection, the key parties are the

renewable energy generator and the large electricity user. For
DPPA through the national power grid, the structure is more
complex and may involve renewable energy generators, large
electricity users, authorised retail electricity units in industrial
zones or similar models, power corporations or power companies,
electricity retailers and NSMO.

Péi turong duroc hudng dan phu thuée vao mé hinh DPPA. Béi véi
DPPA qua luwéi dién két néi riéng, cac bén chinh la don vi phat
dién nang lwong tai tao va khach hang st dung dién Ion. Doi v&i
DPPA qua luéi dién qudc gia, céu tric phirc tap hon va cé thé
lién quan dén don vi phat dién ndng luong téi tao, khach hang st
dung dién Ion, don vi ban Ié dién tai khu cdng nghiép hoadc cac
mé hinh tuong tw duoc dy quyén, téng céng ty dién luc hodc cong
ty dién luc, don vi ban lé dién va NSMO.

A key practical point is the authorised filing entity. For DPPA
through the national power grid, the DPPA customer may directly
submit the registration dossier or authorise a third party, other
than the renewable energy generator, to submit the dossier to
NSMO. This authorised filing entity is responsible for registering
the account on NSMO'’s online public service portal, declaring
access information for the DPPA customer and the renewable
energy generator, uploading the required documents and
receiving NSMO’s feedback. The authorisation should therefore
clearly identify the authorised filing entity, the scope of its authority
and the parties on whose behalf it acts.

Mét diém thurc tién quan trong la don vi duoc Gy quyén nép hd
so. Déi véi DPPA qua Iluéi dién quéc gia, Khach hang DPPA cé
thé truc tiép nép hod so diang ky hodc Gy quyén cho mét bén thi
ba, khéng phai Pon vi phat dién ndng luong téi tao, ndp hé so téi
NSMO. Pon vi duoc Gy quyén nay chiu trach nhiém dang ky tai
khodn trén Cbng dich vu truc tuyén cia NSMO, khai béo théng
tin truy cap cho Khach hang DPPA va Don vj phat dién nang
lwong téi tao, tai 1én céc tai liéu can thiét va tiép nhan phan héi te
NSMO. Vi vay, van ban Gy quyén can xac dinh ré don vi duoc dy



quyén ndp hé so, pham vi dy quyén va céc bén ma don vi nay dai
dién.

From a dossier perspective, the parties should pay attention to
the core documents required for registration, such as the written
request to participate in DPPA, documents relating to the forward
contract arrangement, information on the renewable energy
power plant, information on the large electricity user or relevant
retail electricity unit, and documents relating to power output
allocation where applicable. These documents are important
because NSMO'’s review will depend not only on whether the
parties are commercially aligned, but also on whether the
registration dossier is complete and consistent with the applicable
DPPA model.

Tir géc dd hé so, cac bén cén luu y céc tai liéu cot 16i phuc vu
viéc dang ky, nhw van ban dé nghj tham gia DPPA, tai liéu lién
quan dén thda thuan hop dong ky han dién, théng tin vé nha may
dién nang lwong tai tao, théng tin vé khach hang st dung dién I6m
hodc don vi ban Ié dién cé lién quan, va tai liéu vé phan b6 sén
lwegng dién trong trirong hop ap dung. Cac tai liéu nay quan trong
vi viéc ra soat cua NSMO khéng chi phu thuéc vao viéc cac bén
d3 théng nhét vé mét thuong mai, ma con phu thuéc vao viéc hd
so déng ky c6 day du va phu hop véi mé hinh DPPA ép dung hay
khéng.

After the dossier is submitted through the online system, NSMO
will review and verify the submitted information. Where the
dossier is valid, NSMO may confirm registration and coordinate
the relevant information with the Ministry of Industry and Trade,
EVN and other relevant market participants in accordance with
the DPPA rules. Where the dossier is incomplete or inconsistent,
the parties should be prepared to supplement or clarify the
submission before official participation can be confirmed.

Sau khi hé so duoc nép qua hé théng truc tuyén, NSMO sé ra
S04t va xéc minh théng tin da nép. Truong hop hb so hop 18,

NSMO cé thé xac nhén dang ky va phéi hop théng tin véi B Céng
thuong, EVN va cac thanh vién thi trirong c6 lién quan theo quy
dinh vé DPPA. Truong hop hd so chuwa day du hodc chua théng
nhét, cac bén cén sén sang b6 sung hodc lam ré hé so truéc khi
duoc xac nhan tham gia chinh thaec.

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

The digitalisation of DPPA registration means that renewable
energy generators and large electricity users should prepare
before entering the online process. Generators should check
whether their projects fit the applicable DPPA model and whether
key project, metering, grid-connection and output-allocation
information is ready. Large electricity users should review their
consumption profile, voltage level, purchasing structure and
internal approval process before committing to registration.

Viéc sé héa quy trinh dang ky DPPA doi héi don vi phat dién ndng
lwong téi tao va khéch hang str dung dién I6n phai chudn bj trudc
khi bat dau quy trinh true tuyén. Bon vj phét dién can kiém tra duw
an c6 phu hop voi mé hinh DPPA ap dung hay khéng, va cac
théng tin vé dw an, do dém, dau nbi ludi dién va phan bé san
lvong da sén sang hay chua. Khach hang str dung dién Ién céan
ra soét hé so tiéu thu dién, cap dién ap, cau tric mua dién va quy
trinh phé duyét ndi bé truéc khi cam két dang ky.

Where an authorised filing entity is used, the DPPA customer and
relevant parties should clearly define its authority from the
beginning. The authorisation should cover who creates the online
account, submits information, uploads documents, receives
feedback from NSMO and supplements the dossier when
required. This will help avoid inconsistencies between the
commercial arrangement, the authorisation documents and the
information submitted on the portal.



Truong hop st dung don vi duoc dy quyén nép hé so, Khéch
hang DPPA va céc bén lién quan cén xac dinh ré pham vi ty
quyén ngay ttr dau. Van ban Gy quyén nén lam ré bén nao tao tai
khoan truc tuyén, ké khai théng tin, téi hd so, tiép nhan phan hbi
ttr NSMO va bé sung hd so khi duoc yéu cau. Biéu nay giup han
ché sw khéng théng nhét gitra théa thuén thuong mai, van ban Gy
quyén va théng tin dugc nép trén cong truc tuyén.

For investors and financing institutions, DPPA readiness should
be reviewed as part of project due diligence. A bankable DPPA
structure will depend not only on price and contract term, but also
on whether the generator, buyer and authorised filing entity can
complete the registration process, prepare consistent data and
coordinate with NSMO and other relevant electricity-sector
entities.

Déi véi nha dau tw va céc té chirc tai tro von, murc do sén sang
tham gia DPPA céan duoc xem la mét phén cda tham dinh dw an.
Mot cau truc DPPA cé khd ndng duoc tai tro sé khéng chi phu
thudc vao gia va thoi han hop déng, ma con phu thudc vao viéc
bén phét dién, bén mua dién va don vj duoc Gy quyén ndp hb so
c6 thé hoan tat quy trinh déng ky, chuan bj dir liéu théng nhét va
phdi hop véi NSMO cung céc don vi lién quan trong nganh dién
hay khéng.

Foxconn - Brookfield: corporate green-power demand
moves closer to implementation

Foxconn - Brookfield: nhu cdu dién xanh cia doanh
nghiép tién gin hon dén trién khai thwc té

After the recent DPPA development involving Samsung, the
market saw another major corporate green-power signal.
Foxconn and Brookfield announced a strategic partnership to
develop up to 1 GW of utility-scale wind, solar and battery energy
storage capacity in Vietham. The projects are expected to be
underpinned by a long-term power purchase agreement (PPA)

and to support Foxconn's manufacturing operations and supply
chain in Vietnam.

Sau dién bién DPPA lién quan dén Samsung gén day, thi truong
tiép tuc ghi nhdn mét tin hiéu I6n khéc vé nhu cau dién xanh cla
doanh nghiép. Foxconn va Brookfield da céng bé quan hé hop tac
chién lvoc dé phét trién téi da 1 GW dién gi6, dién mat troi quy
mé 16n va cdng suét lwu triv pin tai Viét Nam. Cac dw an dw kién
duoc hé tro béi hop débng mua ban dién dai han (PPA) va phuc
vu hoat déng san xuét cling nhw chudi cung (g cta Foxconn tai
Viét Nam.

This development is significant because it links renewable power
demand directly to Foxconn’s manufacturing operations and
supply chain in Vietham. It shows that renewable electricity is
increasingly becoming part of production strategy, supply-chain
emissions management, customer requirements and the ability of
Vietnam-based factories to remain competitive in export markets.
Dién bién nay dang chu y vi gén nhu céu dién tai tao truc tiép voi
hoat déng san xuét va chudi cung (rng ctia Foxconn tai Viét Nam.
Piéu nay cho thay dién téi tao dang ngay cang tré thanh mét phan
cta chién luoc sén xuét, quan ly phat thai trong chubi cung dng,
yéu céu cla khéch hang va kha ndng céc nha may tai Viét Nam
duy tri ndng luc canh tranh trén thj truong xuét khau.

The announcement also reinforces the commercial relevance of
DPPA, rooftop solar and corporate renewable procurement. For
large electricity users, the question is no longer simply whether
green electricity is available in principle. It is whether the project,
grid, contract structure and regulatory process can support a
reliable and bankable long-term supply solution.

Théng tin nay ciing cung ¢b y nghia thuong mai ciia DPPA, dién
mat troi mai nha va cac mé hinh mua dién tai tao ctia doanh
nghiép. Dbi véi khach hang st dung dién I6m, cau héi khéng con
don thuén I3 liéu cé thé tiép can dién xanh trén nguyén tc hay
khéng. Véan dé 1a liéu dw an, luéi dién, cau tric hop déng va quy



trinh phap ly co thé hd tro mét gidi phap cung céap dién dai han
dang tin cay va co kha nang huy doéng von hay khéng.

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

For developers, this is a signal that corporate offtake may become
a stronger driver for renewable projects. For manufacturers, it
suggests that green-power procurement should be treated as part
of supply-chain strategy, not only as a sustainability commitment.
The main issues to monitor are project location, grid capacity,
PPA structure, allocation of market and curtailment risks, and the
timeline for moving from partnership announcement to project
implementation.

Doi v6i nha phét trién dw én, day Ia tin hiéu cho thay nhu cdu mua
dién cta doanh nghiép cé thé tré thanh déng lirc manh hon cho
céc duw én nédng luong téi tao. Péi véi nha san xuét, ndi dung nay
cho thdy mua dién xanh nén duoc xem la mét phan cua chién
lugc chubi cung tng, chir khéng chi la cam két bén viing. Céac
van dé cén theo déi gém vij tri dw an, ndng luc lu6i dién, cau truc
PPA, phan bé rti ro thj truong va cat gidm céng suét, cling nhw
tién dé chuyén tir cong bé hop tac sang trién khai dw an.

Rooftop solar: fast supply, but still dependent on grid
capacity and policy design

Pién mdt troi mai nha: nguén cung nhanh nhung van
phu thuéc vao lwéi dién va thiét ké chinh sach

Rooftop solar power ("RSP") remained an important topic this
week. At a workshop on energy transition, a representative of the
Electricity Authority indicated that, in the coming period,
enterprises installing RSP may be allowed to sell 100% of excess
output to the grid if the local power system has sufficient receiving
capacity and is not overloaded. The connection model and grid
absorption capacity remain the key conditions.

pién mat troi méi nha ("PMTMN") tiép tuc 14 ch dé déng chu y
trong tuédn nay. Tai hoi thdo vé chuyén dich néng lwong, dai dién
Cuc Dién luc cho biét trong thoi gian t6i, doanh nghiép I&p dat
PMTMN cé thé duoc phép ban 100% sén luong dién dw 1én ludi
néu hé théng dién khu virc c6 kha néng tiép nhéan va khéng bi qua
téi. M6 hinh dau ndi va kha ndng hép thu cia luéi dién van la cac
diéu kién then chot.

From a system-supply perspective, EVNNPC also highlighted
why RSP is receiving attention in the North. By the end of May
2026, peak load in the northern power system had reached
20,482 MW, up approximately 13.3% year-on-year and around
7.9% compared with the peak level of 2023. EVNNPC indicated
that new baseload power sources normally need 5 to 10 years to
be built, while RSP can be deployed and put into operation in
approximately 2 to 3 months.

Tir géc d6 cung tng hé théng, EVNNPC ciing cho thay vi sao
PMTMN dang duoc chu y tai mién Bdc. Dén cubdi théang 5/2026,
céng suét curc dai cia hé théng dién mién Bac da dat 20.482 MW,
tang khoang 13,3% so vo&i cung ky va khoang 7,9% so v&i murc
cuc dinh cta ndm 2023. EVNNPC cho biét cac ngudn dién nén
mai thuong cén 5 dén 10 ndm dé xay dung, trong khi PMTMN c6
thé duoc trién khai va di vao van hanh trong khodng 2 dén 3
thang.

The policy framework is also moving. As noted in previous issues,
the framework under Decree No. 58/2025/ND-CP is also under
review to address practical issues in the development of self-
produced and self-consumed rooftop solar and the sale of excess
electricity. This will be important for households, enterprises,
industrial facilities and third-party investors considering behind-
the-meter or distributed solar models.

Khung chinh séach ciing dang cé chuyén doéng. Nhw d4 théng tin
trong céc sb trudc, khung chinh sach theo Nghj dinh sé
58/2025/NP-CP ciing dang dwoc xem xét stra dbi nham xd ly mot



sé vu’o’ng maéc thuc tién trong viéc phat trién dién mét troi méi nha
tw san xudt, tw tiéu thu va ban san luong dién dw. No6i dung nay
sé c¢6 y nghia dbi v6i hé gia dinh, doanh nghiép, co sé sén xuét
céng nghiép va nha dau tw bén thir ba dang xem xét cac mé hinh
dién mat troi sau céng to hodc dién mat troi phén tan.

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

RSP can be one of the quickest supply additions, but its
investment case depends on the rules for surplus sale, grid
absorption, connection, metering, licensing and third-party
ownership. Investors should avoid treating the possible 100%
surplus-sale discussion as a general entitlement; the decisive
issue will be whether the specific site and grid area can technically
and legally absorb the excess output.

BMTMN cé thé la mot trong cac ngudn cung bé sung nhanh nhét,
nhung bai toan dau tw phu thudc vao quy dinh vé ban dién du,
kha néng hép thu cua ludi dién, dau nbi, do dém, cép phép va sé
hitu cia bén thir ba. Nha dau tw khéng nén hiéu théo luan vé kha
ndng ban 100% dién dw nhw mét quyén ép dung chung; véan dé
quyét dinh sé la lidu dia diém va khu vuc lwdi dién cu thé cé du
diéu kién ky thuét va phép ly dé tiép nhan san luong dién dw hay
khéng.

Offshore wind: building the market before building the
projects

Dién gio ngoai khoi: xay dung thi trirong trwéc khi xay
dung dw an

Offshore wind continued to move through the market-building
stage. From 9 to 11 June 2026, the APAC Wind Energy Summit
2026 was held in Ha Noi, with the main plenary officially opening
on 10 June 2026. The Summit brought together government
agencies, international organisations, investors, developers and

energy-sector stakeholders. Discussions focused on institutional
completion, inter-agency procedures, supply-chain development
and the practical implementation of the adjusted PDP8. This is
significant because the adjusted PDP8 sets out an ambitious
offshore wind target of around 17 GW by 2035, while the sector
still requires a clearer legal, technical and commercial framework
before projects can move at scale.

Dién gi6 ngoai khoi tiép tuc & giai doan xay dung thi truong. Tor
ngay 9 dén ngay 11/06/2026, APAC Wind Energy Summit 2026
duroc té chire tai Ha Noi, trong dé phién toan thé chinh thirc khai
mac ngay 10/06/2026. Hbi nghj cé sw tham gia cta cac co quan
nha nuérc, té chirc qudc té, nha dau tw, nha phat trién dw an va
cac bén lién quan trong linh vire nang lwgng. Cac thao luén tap
trung vao hoan thién thé ché, quy trinh lién nganh, phét trién chudi
cung tng va trién khai thuc té Quy hoach dién VIl diéu chinh. Noi
dung nay dang chu y vi Quy hoach dién VIl diéu chinh dat muc
tiéu phat trién khoang 1 7 GW dién gi6 ngoai khoi vao nam 2035,
trong khi linh virc nay vadn cdn mét khung phap ly, ky thuat va
thuong mai ré rang hon dé céc duw én c6 thé duoc trién khai trén
quy mo Ion.

A related development is the launch of the Vietnam - United
Kingdom Offshore Wind Partnership. The partnership was
announced within the framework of the Clean Energy
Cooperation Memorandum of Understanding between the
Ministry of Industry and Trade and the British Embassy in
Vietham, and focuses on five areas: standards, technical
experience, technology innovation, market mechanisms and
power-system integration. These are foundational issues
because offshore wind requires not only project approvals, but
also coordinated rules on surveys, site development, grid
integration, procurement, supply chains, ports, financing and
bankable offtake structures.

Mot dién bién lién quan la viéc khéi déng Quan hé Péi téc thuc
day dién gié ngoai khoi giita Viét Nam va Vwong quéc Anh. Quan



hé dbi tac nay duoc céng bé trong khudn khé Ban ghi nhé Hop
tac Nang luong sach gitka B6 Céng thurong va Pai ste quan Anh
tai Viét Nam, va tap trung vao ndm linh vuc: tiéu chuén, kinh
nghiém ky thuat, déi méi cong nghé, co ché thj truong va tich hop
hé théng dién. Day la cac van dé nén tang vi dién gi6 ngoai khoi
khéng chi cén phé duyét dw an, ma con cén céc quy dinh phbi
hop vé khéo sét, phét trién dia diém, tich hop Iwéi dién, Iwa chon
dw an, chudi cung (g, céng bién, tai chinh va céu truc bao tiéu
dién c6 kha nang huy déng vén.

The Global Wind Energy Council (GWEC) also released a
bilingual guide for offshore wind development in Vietham. The
relevance of this type of guidance is that offshore wind is a multi-
regulatory-sector  project: energy, marine and coastal
development, environment, construction, ports, supply chains and
finance must be aligned before individual projects can become
bankable. In parallel, Vietnam is also working on higher-level legal
reforms, including special policies for offshore wind projects and
proposed amendments to relevant provisions of the Electricity
Law 2024 and related implementing instruments to address
issues relating to surveys and investment approval procedures.
Héi dong Nang luong Gid Toan cau (Global Wind Energy Council
— GWEC) cling phat hanh huong dan song ngir vé phat trién dién
gi6 ngoai khoi tai Viét Nam. Y nghia cua loai tai liéu nay ndm &
ché dién gi6 ngoai khoi la mot dw an lién nganh: nang lwong, phat
trién bién va ven bién, moi truong, xay dung, cang bién, chubi
cung tng va tai chinh can duoc két néi truée khi tirng duw an riéng
1é c6 thé tré nén da diéu kién huy déng vén. Song song véi do,
Viét Nam ciing dang thuc day cac cai céch phéap ly & cp cao hon,
bao gém céac chinh sach dc thu cho dw &n dién gié ngoai khoi va
viéc stra dbi cac quy dinh lién quan cla Luét Dién Iuc 2024 cung
céc van ban huéng dan dé xi ly cac vurdng méc lién quan dén
khao sat va thd tuc chap thuéan dau tuw.

Why businesses and investors should pay attention

Vi sao doanh nghiép va nha dau tw can quan tam

For offshore wind investors, Vietham is moving from resource
potential to institution-building. The next commercial question is
whether the market framework can provide clear survey rights,
site  allocation, procurement rules, grid connection
responsibilities, seabed and port arrangements, environmental
procedures and offtake terms that lenders and project sponsors
can underwrite.

Déi v6i nha déu tw dién gié ngoai khoi, Viét Nam dang chuyén tc
tiém néng tai nguyén sang x4y dung thé ché. Cau hdi thuwong mai
tiép theo Ia liéu khung thi trirong cé thé cung cap quyén khao séat
ré rang, co ché phéan bé dia diém, quy tac lwa chon dw &n, trach
nhiém dau néi Iuéi dién, thu xép khéng gian bién va céng bién,
tha tuc méi truong va diéu khoén bao tiéu dién da ré dé té chirc
cho vay va nha dau tw phat trién dw an c6 thé tham dinh hay
khong.

Local renewable project pipeline: Gia Lai’s wind surge,
Quang Ninh and waste-to-energy

Dong dw an nang lwong tai tao tai dia phwong: lan song
dién gi6 Gia Lai, Qudng Ninh va dién rac

Gia Lai was one of the most active local renewable energy
markets this week, with wind power clearly standing out in the
newly expanded provincial context, which includes the former
Binh Dinh area. In late May 2026, the province completed investor
selection for 17 renewable energy projects with total investment
of approximately VND 17,992 billion and total capacity of more
than 500 MW. The portfolio includes 10 wind power projects, 4
small hydropower projects and 3 solar power projects. Wind
power accounts for approximately VND 14,470 billion and around
430 MW, representing more than 80% of total investment value
and nearly 86% of the total capacity in this project batch.



Gia Lai la mét trong cac thj trurong nang lwong tai tao dia phuwrong
s6i déng nhét trong tuén nay, trong dé dién gi6 ndi béat ré rét trong
béi cénh tinh Gia Lai m&i da bao gébm dia ban Binh Binh truéc
day. Cudi thang 5/2026, tinh d4 hoan tét lyra chon nha dau tw cho
17 dw &n nédng luwong téi tao véi tbng vén dau tw khodng 17.992
ty déng va téng céng suat hon 500 MW. Danh muc nay gém 10
dw an dién gié, 4 dw an thdy dién nhé va 3 dw an dién mat troi.
Riéng dién gi6 chiém khodng 14.470 ty déng va khodng 430 MW,
twong duong hon 80% téng von dau tw va gan 86% téng céng
suét ctia nhém dw &n nay.

The significance of Gia Lai is not only the number of projects, but
also the concentration of wind capacity and the mix of investors.
The province’s newly selected wind portfolio includes foreign-
invested projects such as la Dreng 1 - Chu Puh, involving Levanta
Thailand Pte. Ltd. and SCI Quang Tri, and Chu Se - Envision,
involving Viet GL Sustainable Energy Pte. Ltd. and Envision
Energy International Limited. It also includes sizeable domestic
clusters, such as four wind projects developed by Quang Duc
Wind Power with total capacity of 150 MW, two Chw Sé wind
projects developed by BVRE Vietnam with total capacity of 80
MW, and the la Bl wind and solar projects linked to the Duc Long
Gia Lai ecosystem.

Y nghia cta Gia Lai khéng chi ndm & sé lwong dw &n, ma con &
murc dé tap trung céng suét dién gié va co cdu nha dau tw. Danh
muc dién gié méi duoc lwa chon cua tinh cé céac dw an cé yéu té
nwéc ngoai nhw la Dreng 1 - Chw Puwh, véi sw tham gia clda
Levanta Thailand Pte. Ltd. va SCI Quang Tri, va Chw Sé -
Envision, v&i sw tham gia cua Viet GL Sustainable Energy Pte.
Ltd. va Envision Energy International Limited. Bén canh do, danh
muc nay cling ¢6 cac cum dw an trong nwéc dang chu y, nhw bén
dw &n dién gié cda Pién gié6 Quang Burc véi téng cong suét 150
MW, hai dw éan dién gi6 Chw Sé cta BVRE Viét Nam vé&i tong
céng suét 80 MW, va céc dw an dién gié, dién mét troi la Bl gén
voi hé sinh thai Birc Long Gia Lai.

The broader Gia Lai pipeline is even more notable. In the fourth
quarter of 2026, 39 renewable energy projects with total capacity
of about 2,971.6 MW are expected to start construction. Wind
power again dominates this pipeline, with 24 projects and total
capacity of about 2,150 MW, compared with 10 solar projects of
about 751.8 MW and 5 hydropower projects of about 69.8 MW.
Several large wind projects are being accelerated, including Hon
Trau Phase 1 with 750 MW, Vinh Thuan with 143 MW, Van Canh
Binh Dinh with 143 MW, Van Canh 1 with 160 MW and Van Canh
2 with 180 MW. This shows that Gia Lai is no longer only adding
individual renewable projects; it is forming a sizeable wind-led
project pipeline.

Dong dw an rong hon cua Gia Lai con dang chi y hon. Trong quy
IV/2026, duw kién cé 39 dw én ndng luong téi tao véi téng cong
suét khoang 2.971,6 MW dugc khdi cong. bién gio. tiép tuc chiém
wu thé trong danh muc nay, véi 24 dw én va téng cong suét
khoang 2.150 MW, so v&i 10 dw an dién mat troi khoang 751,8
MW va 5 dw &n thdy dién khodng 69,8 MW. Mét s6 dw an dién gié
quy mé Ién dang duwoc day nhanh tién do, gdbm Hon Tréu giai doan
1 cbng suét 750 MW, Vinh Thudn 143 MW, VVan Canh Binh Binh
143 MW, Van Canh 1 cbéng suét 160 MW va Van Canh 2 céng
suét 180 MW. Biéu nay cho thdy Gia Lai khéng con chi bé sung
ttrng dw an nang lwong tai tao riéng 16, ma dang hinh thanh mét
dong dw &n quy mé I6m do dién gié dan dat.

Also in Gia Lai, the Long My waste-to-energy project is expected
to start construction in June 2026. The project is located in the
Long My area, Quy Nhon Tay Ward, and is invested by ADG Binh
Dinh Green Energy Joint Stock Company. It has total investment
of nearly VND 1,600 billion, designed waste treatment capacity of
about 500 tonnes per day and power generation capacity of about
15 MW. The project adds a different dimension to Gia Lai’s
renewable pipeline by linking power generation with waste
treatment, circular-economy objectives and local environmental
infrastructure.
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Ciing tai Gia Lai, dw &4n nha méy dién rac Long My du kién khéi
céng trong thang 6/2026. Dw &n ndm tai khu vue Long MYy,
phuong Quy Nhon Téy, do Céng ty Cé phan Néng lugng Xanh
ADG Binh Binh lam chi déu tw. Dw an c6 téng von dau tw gén
1.600 ty déng, céng suét xtr ly khodng 500 tan réc/ngay dém va
céng suét phat dién khodng 15 MW. Dw &n nay bé sung mét
hwéng khac cho dong dw an nang lwong tai tao cua Gia Lai khi
két hop phét dién voi xir ly rac thai, muc tiéu kinh té tuan hoan va
ha tdng méi truong dia phuong.

Quang Ninh is moving in a broader direction. Under the adjusted
PDP8 implementation direction, the province is positioned to
develop a diversified power portfolio, including LNG, onshore
wind, offshore wind, solar, waste-to-energy, biomass, hydropower
and cogeneration. For 2025-2030, Quang Ninh has 23 source
projects with total capacity of more than 3,500 MW, and for 2031-
2035 it is expected to add 8 projects with nearly 6,700 MW. By
the end of May 2026, the province had selected investors for 6
source projects with total capacity of 2,165 MW, equivalent to
nearly 62% of the capacity planned for 2025-2030.

Quang Ninh dang di theo mét hudng rong hon. Theo dinh hwéng
trién khai Quy hoach dién VIl diéu chinh, tinh duoc dinh vi phat
trién danh muc nguén dién da dang, gém LNG, dién gi6 trén bo,
dién gié ngoai khoi, dién maét troi, dién rac, dién sinh khéi, thay
dién va nhiét dién déng phét. Giai doan 2025-2030, Quang Ninh
c6 23 dw &n ngudn dién véi tébng céng suéat hon 3.500 MW: giai
doan 2031-2035 du kién bé sung 8 du &n véi gén 6.700 MW. Bén
hét thang 5/2026, tinh da lwa chon nha dau tw cho 6 dw an nguén
dién v&i téng céng suét 2.165 MW, tuong duong gan 62% céng
suét duoc quy hoach cho giai doan 2025-2030.

Quang Ninh is also preparing for a more integrated energy model.
The province is implementing 7 transmission grid projects,
including 2 projects under construction and 5 projects under
investment preparation. It is also studying the establishment of an

inter-regional renewable energy industry and services centre,
covering power generation, equipment manufacturing, logistics,
technical maintenance, research and training. This indicates a
shift from individual power projects toward a broader energy-
industrial ecosystem.

Quang Ninh ciing dang chuén bj cho mdt mé hinh néng luong tich
hop hon. Tinh dang trién khai 7 dw an IuGi dién truyén tai, gém 2
dw &n dang thi céng va 5 dw é&n chuén bj dau tw. Tinh ciing dang
nghién ctru thanh 1ap Trung tdm c6ng nghiép, dich vu néng lugng
tai tao lién vung, bao gébm san xuét dién, ché tao thiét bj, logistics,
bao tri ky thuat, nghién ctru va dao tao. Piéu nay cho thdy xu
hwéng chuyén tir cac dw an nguén dién riéng 1é sang mét hé sinh
thai cong nghiép - nang lwgng rong hon.

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

These local updates show that renewable energy implementation
is increasingly moving through provincial institutions, with Gia Lai
standing out as a wind-led market and Quang Ninh moving toward
an integrated energy hub model. The key risks are no longer only
project approval. They include land and site clearance, grid
connection, local licensing capacity, environmental procedures,
PPA arrangements, construction progress, investor financing
capacity and whether local authorities can coordinate source, grid
and supporting infrastructure at the same pace.

Céc cép nhét & dia phuong cho théy trién khai ndng luong tai tao
ngay cang di qua céc thiét ché cép tinh, trong d6 Gia Lai nbi bat
nhw moét thj truong do dién gié dan dat, con Quéng Ninh dang
hwéng t6i mé hinh trung tdm nang lwong tich hop. Rui ro chinh
khéng con chi la phé duyét duw an. Cac vén dé cén theo déi goém
dat dai va gidi phéng mét bang, dau ndi lwéi dién, ndng luc cap
phép cua dia phuong, thd tuc méi truong, thu xép PPA, tién dé
xay dung, nédng luc tai chinh cia nha dau tw va kha ndng dia
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phuong diéu phdi phét trién nguén, ludi dién va ha tang hé tro
cung nhjp dé.

Biomass power: a firm renewable source held back by
pricing and seasonality

bién sinh khéi: nguoén tai tao én dinh bi kim bdi gia dién
va mia vu

The Vietnam Sugarcane and Sugar Association (VSSA) has
petitioned the Prime Minister to address obstacles for
biomass power from sugar mills. According to VSSA, while
the adjusted PDP8 prioritises renewable energy sources,
including biomass power, the sector remains slow to
develop. Biomass power from sugar mills currently accounts
for more than 95% of Vietham’s total biomass power output,
but the 10 biomass power plants in the sugar sector must
suspend operation for 7 to 8 months each year outside the
sugarcane crushing season.

Hiép hoi Mia duong Viét Nam (VSSA) da kién nghi Tha
twéng Chinh phu thdo gé vuwéng méc cho dién sinh khoi tcr
cac nha may duwong. Theo VSSA, mac du Quy hoach dién
VIII diéu chinh wu tién phat trién cac ngudn néng luvong tai
tao, trong doé cé dién sinh khi, linh vure nay van phét trién
chém. Pién sinh khéi tir cac nha may durong hién chiém hon
95% tbéng san lwong dién sinh khéi cda Viét Nam, nhung 10
nha may dién sinh khéi trong nganh dwong phai ngirng hoat
doéng tir 7 dén 8 thang mbi ndm ngoai vu ép mia.

The pricing issue is central. Under Decision No.
08/2020/QD-TTg, cogeneration biomass projects receive
1,634 VND/kWh, equivalent to 7.03 US cents/kWh, while
other biomass projects receive 1,968 VND/kWh, equivalent
to 8.47 US cents/kWh. VSSA argues that this distinction

places sugar-mill biomass projects at a disadvantage
because they receive a lower tariff for electricity sold to the
grid, while still bearing investment, operation and
maintenance costs and being affected by the seasonal
nature of sugar production. The current tariff for
cogeneration biomass is also materially lower than regional
benchmarks, including biomass tariffs in Thailand and the
Philippines.

Véan dé gia dién la nut that trung tdm. Theo Quyét dinh s6
08/2020/QD-TTg, cac dw an déng phat nhiét - dién twr sinh
khéi duroc &p dung mure 1.634 déng/kWh, tuong duong 7,03
US cent/kWh, trong khi cac du an dién sinh khéi khac duoc
4p dung mirc 1.968 déng/kWh, twong duong 8,47 US
cent/kWh. VSSA cho réng céach phan loai nay dét cac du én
dién sinh khoi ttr nha may duong vao vi thé bét loi, vi cac dw
an nay duoc huéng murc gié mua dién thdp hon déi véi sén
lwong dién ban 1én Iwdi, trong khi van phéi ganh chi phi dau
tw, van hanh, bao tri va chju anh hwdéng bdi tinh mua vu cuda
nganh mia dwong. Mtre gia ap dung cho dién sinh khéi dong
phét ciing thdp hon dang ké so véi mét sé mirc tham chiéu
trong khu vure, bao gébm gié dién sinh khéi tai Théi Lan va
Philippines.

This pricing gap affects more than project returns. Lower
electricity revenue makes it harder for sugar mills to improve
cane purchase prices for farmers, which can in turn affect
feedstock supply and the volume of electricity generated for
the grid. Some projects have already generated electricity
for the grid, but payment delays have also created additional
pressure on project cash flow.

Khoéng céch vé gié nay khéng chi anh huéng dén hiéu qua
dau tw cla dw an. Doanh thu dién thép khién cac nha may
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duwong kho nang gia thu mua mia cho néng déan, tir do co
thé tac dong nguoc dén ngudn nguyén liéu va sén luong
dién phat Ién Iwdi. Mot sé dw én da phat dién lén lwéi, nhung
viéc thanh toén tién dién kéo dai ciing tao thém &p Iuc doi
vG6i dong tién cta doanh nghiép.

VSSA has proposed removing the tariff distinction between
cogeneration biomass projects and other biomass projects
and applying a unified tariff of approximately 8.47 US
cents’kWh to all biomass projects. It also proposed
maintaining a 20-year PPA term from commercial operation
date, continuing a support tariff mechanism with payment
converted by reference to USD, and ensuring the obligation
to purchase all electricity output from projects that have
already been invested. For projects developed after the
Electricity Law 2024 takes effect, VSSA proposed replacing
the current price-cap approach with a minimum tariff
framework equivalent to approximately 8.47 US cents/kWh.
VSSA kién nghi bé sw phan chia gié gitta duw a4n déng phat
nhiét - dién ttr sinh khoi va céc dw an dién sinh khbi khac,
dbng thoi 4p dung mét mure gia théng nhét khodng 8,47 US
cent/kWh cho tat cé cac dw an dién sinh khéi. Hiép héi ciing
kién nghi duy tri thoi han hop déng mua bén dién 20 ndm ké
ttr ngay véan hanh thuong mai, tiép tuc co ché gia hé tro cé
quy doi thanh toan theo USD, va bdo dam nghia vu mua
toan bé san luong dién tor céc dw én da dau tw. Péi vdi cac
dw an trién khai sau khi Luat Bién Iwc 2024 cé hiéu luc,
VSSA dé xuét thay co ché gia trdn hién nay bang khung gia
téi thiéu twong duong khodng 8,47 US cent/kWh.

This is not only a sectoral request from the sugar industry.
Biomass can provide a more stable renewable source than

wind or solar when fuel supply is available, but the sugar-
mill biomass model is constrained by crushing-season fuel
availability, tariff levels, payment timing and offtake
obligations. VSSA argues that, if the proposal is accepted,
electricity output from sugar-mill biomass plants could at
least double without additional investment in new capacity.
Day khéng chi la kién nghij riéng cuia nganh mia duong. Dién
sinh khéi c6 thé la ngudn ndng lurong téi tao én dinh hon so
véi dién gié hodc dién mat troi khi c6 du ngudn nhién liéu,
nhung mé hinh dién sinh khéi tir nha may duong lai bi gidi
han b&i nguén nhién liéu theo mua vu ép mia, mic gia dién,
thoi diém thanh toan va nghia vu mua dién. VSSA cho réng
néu kién nghj duoc chap thuan, san luong dién sinh khoi tcr
cac nha may duong co thé tang téi thiéu gép dé6i ma khéng
can déu tw thém cong suét moi.

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

For biomass investors, the key question is whether the
pricing framework can recognise both the system value of
firm renewable energy and the operating realities of fuel-
seasonality projects. For the power system, biomass could
support diversification and provide cleaner firm capacity, but
the investment case will remain weak if tariffs, fuel strategy,
payment mechanisms and offtake obligations do not align
with actual operating conditions.

Déi v6i nha dau tw dién sinh khéi, cau hdi chinh Ia liéu khung
gia co6 thé ghi nhan déng thoi gié tri hé théng cua nguon
néng luong tai tao 6n dinh hon va thuc té van hanh cda cac
dw an phu thudc vao nhién liéu theo mua vu hay khong. Doi
v6i hé théng dién, sinh khéi c6 thé hé tro da dang hda nguén
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cung va bé sung céng suét sach cé tinh 6n dinh hon, nhung
bai toan dau tw sé van yéu néu gia dién, chién lwoc nhién
liéu, co ché thanh toan va nghia vu mua dién khéng phu hop
v&i diéu kién van hanh thuec té.

Liquefied natural gas (LNG) Vung Ang III: supply
security remains part of the transition

Nhiét dién khi thién nhién hoéa long (LNG) Viing
Ang III: an ninh cung itng vdn la mét phdn ciia qua
trinh chuyén dich

Ha Tinh Province has approved the investment policy and
investors for the LNG Vung Ang lll thermal power plant
project. The project has expected total investment of more
than VND 51,430 billion and capacity of 1,500 MW. The
approved investor consortium comprises PV Power, Lilama
and B.Grimm Power Public Company Limited of Thailand.
Tinh Ha Tinh da chép thuan chu truvong dau tw dbng thoi
chép thuén nha dau tw dbéi véi dw an Nha méy Nhiét dién
LNG Viing Ang Ill. Dw &n c6 téng mirc dau tw du kién hon
51.430 ty dbng va céng suét 1.500 MW. Lién danh nha déu
tw duoc chép thuédn gébm Téng Coéng ty Pién lurc D4u khi Viét
Nam - CTCP (PV Power), Téng Céng ty L3p may Viét Nam
- CTCP (Lilama) va Cbng ty B.Grimm Power Public
Company Limited (Thai Lan).

The project is located in Hoanh Son Ward, using
approximately 51.71 hectares of land and 15.96 hectares of
sea surface. Its operating term is 50 years from the date on
which the State allocates or leases the land and sea surface.
According to the approved schedule, Unit 1 with capacity of
750 MW is expected to reach commercial operation in the

first quarter of 2031, while Unit 2 is expected to reach
commercial operation in the second quarter of 2032.

Dw an dwoc thuc hién tai phwong Hoanh Son, st dung
khodng 51,71 ha dat va 15,96 ha méat nuéc bién. Thoi han
hoat déng ctda dw an la 50 ndm ké ter ngay duoc Nha nuéc
giao dat, cho thué dat va méat nuée. Theo tién do duoc phé
duyét, Té may sb 1 céng suat 750 MW duw kién van hanh
thuong mai vao quy 1/2031, trong khi T6 may s6 2 dw kién
van hanh thwong mai vao quy 11/2032.

The significance of LNG Vung Ang lll is different from the
renewable-energy updates above. It is not a green-power
demand story, but a supply-security story. As renewable
penetration increases and demand continues to grow,
Vietnam still needs to address capacity adequacy, system
flexibility, fuel supply, grid connection and the commercial
bankability of large thermal projects during the transition
period.

Y nghia cua LNG Ving Ang Ill khac véi céc cdp nhéat vé
nang lwong tai tao néu trén. Bay khéng phai la cédu chuyén
vé nhu cau dién xanh, ma la cau chuyén vé an ninh cung
tng. Khi ty trong ndng luong tai tao tdng va nhu cau dién
tiép tuc ting, Viét Nam van can xw ly bai toan di cong suét,
do linh hoat ctia hé théng, nguén cung nhién liéu, dau néi
Iwéi dién va kha ndng huy dong vén thirong mai cla cac duw
an nhiét dién quy mé I6n trong giai doan chuyén tiép.

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

For investors, this approval is an important project
milestone, but it is still an early stage in a long development
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path. The next issues include project-company
establishment, investment security deposit, land and sea-
surface arrangements, environmental approvals, LNG
supply, port and fuel infrastructure, EPC and technology
arrangements, grid connection, PPA structure and
financing.

Péi véi nha dau tw, chap thuén nay la mét méc quan trong
cua duw an, nhung van la giai doan dau trong mot 16 trinh
phét trién dai. Cac van dé tiép theo gém thanh lap doanh
nghiép dw an, ky quy bdo ddm déu tu, thu xép dat dai va
mat nuée bién, phé duyét méi truong, nguon cung LNG, ha
tang cang va nhién liéu, thu xép EPC va cong nghe, dau nbi
lwéi dién, céu tric PPA va thu xép vén.

Closing remarks
Nhdn dinh chung

VWW 35 shows a power sector where implementation detail is
beginning to matter as much as policy direction. Circular No.
30/2026/TT-BCT sets out a dedicated pricing methodology for
BOT power plants, while NSMOQO's DPPA guidance marks the first
practical registration step for renewable generators and large
electricity users. Together, these developments show that market
rules are moving from policy statements into more operational
frameworks.

VWW 35 cho thdy nganh dién dang buéc vao giai doan ma chi tiét
trién khai bt dau quan trong khéng kém dinh hwéng chinh sach.
Théng tw sb 30/2026/TT-BCT dét ra phuong phép xéc dinh gia
dich vu phat dién riéng cho nha may dién BOT, trong khi huéng
dan DPPA ctia NSMO danh dau buwéc dang ky thuc té dau tién
cho don vi phat dién nang lwong tai tao va khach hang st dung
dién I6n. Céc dién bién nay cho thdy cac quy tac thi trurong dang
chuyén ttr dinh huéng chinh sach sang céc khuén khé van hanh
cu thé hon.

At the same time, corporate green-power demand is becoming
more concrete through the Foxconn - Brookfield announcement,
while the supply-side picture is becoming more layered. Rooftop
solar is being discussed as a fast and distributed supply option,
but remains dependent on grid absorption and policy design.
Offshore wind is moving through the market-building stage, where
survey rules, site allocation, grid integration, supply chains and
bankable offtake structures still need to be clarified. At the
provincial level, Gia Lai stands out as a wind-led renewable
market, while Quang Ninh is moving toward a broader energy-
industrial hub model.

Péng thoi, nhu cdu dién xanh cda doanh nghiép dang tré nén cu
thé hon théng qua théng tin hop téc Foxconn - Brookfield, trong
khi birc tranh nguén cung ciing tré nén nhiéu I6p hon. Dién mét
troi mai nha duoc thdo ludn nhuw mét gidi phép nguén cung nhanh
va phan tén, nhung van phu thudc vao kha ndng hép thu cia luGi
dién va thiét ké chinh séch. Dién gi6 ngoai khoi dang ¢ giai doan
xay dung thi trrong, trong do cac quy dinh vé khao sat, phan bé
dia diém, tich hop lu6i dién, chuo: cung tng va céu tric bao tiéu
dién c6 khd ndng huy déng vén vén cén duoc lam ré. O cép dia
phuong, Gia Lai néi bat nhw mét thi trurong néng lurong tai tao do
dién gié dén dat, trong khi Quéang Ninh dang huéng téi mé hinh
trung tdm coéng nghiép - néang lwong rong hon.

BOT pricing, biomass power and LNG Vung Ang IIl add another
dimension to the transition. BOT pricing highlights the need for
transparent tariff methodologies for large contracted power
projects, including clear rules on cost recovery, capacity and
energy payments, fuel-cost adjustment and foreign-exchange
treatment. Biomass highlights the importance of technology-
specific pricing, fuel seasonality and payment discipline for a
renewable source that can provide more stable output when fuel
is available. LNG Vung Ang lll, meanwhile, reflects the continuing

15



role of supply security, system flexibility and large-scale thermal
capacity during the transition period.

Gié phét dién BOT, dién sinh khéi va LNG Viing Ang Ill bé sung
mot chiéu canh khac cho qué trinh chuyén dich. Gia phat dién
BOT cho thdy nhu céu cé phuong phap xac dinh gia minh bach
dbi v6i céc dw én dién I6n theo hop déng dai han, bao gém quy
dinh ré hon vé thu héi chi phi, thanh toén theo céng suét va dién
néng, diéu chinh chi phi nhién liéu va xt ly chénh léch ty gia. Dién
sinh khéi cho thdy tdm quan trong cla co ché gia theo timg cong
nghé, maa vy nhién liéu va ky luat thanh toan dbi véi mét nguén
tai tao c6 thé cung cép san luong én dinh hon khi c6 du nhién liéu.
Trong khi d6, LNG Viing Ang Ill phdn énh vai tro tiép tuc cla an
ninh cung tng, dé linh hoat hé théng va ngudn nhiét dién quy mé
I6n trong giai doan chuyén tiép.

The key message is that Vietham's energy transition is not only
about adding more renewable capacity. It is a coordination
challenge across pricing methodology, corporate demand, market
registration, grid availability, provincial implementation,
technology-specific pricing, bankable project structures and
transitional supply security.

Théng diép chinh la chuyén dich ndng lwrong cta Viét Nam khéng
chi la cau chuyén bé sung thém céng suét nang lurong téi tao. bay
la bai toén phoi hop giita phwong phép xac dinh gia, nhu céu dién
xanh cta doanh nghiép, ddng ky tham gia co ché thj trurong, kha
néng lwéi dién, trién khai & cap dia phuong, co ché gia theo tirg
céng nghé, cau truc dw &n cé thé huy dong vén va an ninh cung
ing trong giai doan chuyén tiép.

The Week Ahead
Tudn téi can theo doi

Following the updates in VWW 35, investors and businesses should
monitor eight groups of issues in the coming period.

Sau céc cép nhéat trong VWW 35, nha déu tw va doanh nghiép nén tiép
tuc theo déi tam nhoém ndi dung trong thoi gian toi.

First, implementation of Circular No. 30/2026/TT-BCT. The market
should monitor how EVN and BOT investors apply the new
methodology in PPA negotiation and project implementation, especially
the 12% IRR ceiling, comparison with the generation price framework,
separation of capacity price and energy price, fuel-cost pass-through,
CPl-based labour-cost adjustment, foreign-exchange difference
settlement and monthly payment formula.

Thir nhét, viéc trién khai Thong tw sb 30/2026/TT-BCT. Thi truong cén
theo déi céch EVN va nha dau tw BOT &p dung phuong phép méi trong
dam phén PPA va trién khai dw én, déc biét la gi6i han IRR 12%, viéc
so sanh véi khung gié phét dién, co ché tach gia céng suét va gié dién
néng, chuyén tiép chi phi nhién liéu, diéu chinh chi phi nhan céng theo
CPI, xt¥ ly chénh léch ty gia va cong thirc thanh toén tién dién hdng
thang.

Second, DPPA registration in practice. The key point is whether
renewable generators and large electricity users begin to submit
dossiers through the NSMO online service portal and whether further
guidance is issued on metering, data exchange, settlement, output
allocation and reporting.

The hai, viéc ddng ky DPPA trén thuc té. Biém céan theo dbi Ia liéu céc
don vi phat dién ndng lugng tai tao va khach hang st dung dién Ién ¢é
bt dau ndp hé so qua Cdng dich vu truc tuyén NSMO hay khéng, va
liéu cé thém huéng dén vé do dém, trao déi dir liéu, thanh toan, phan
bé sén luong va béo céo hay khéng.

Third, corporate green-power procurement. The market should monitor
whether the Foxconn - Brookfield partnership moves from
announcement to project identification, PPA negotiation, grid
assessment and financing.
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Ther ba, hoat dong mua dién xanh cua doanh nghigp. Thj truong céan
theo déi liéu hop tac Foxconn - Brookfield c6 chuyén tir cong bo sang
xac dinh dw én, dam phan PPA, dénh gia Iu6i dién va thu xép vén hay
khong.

Fourth, the amendment of the RSP framework. The main issues are the
conditions for selling excess power, the role of grid absorption capacity,
connection models, third-party investment structures and the interaction
between self-consumption and sale of surplus output.

Ther tw, viéc stra dbi khung phép ly vé DPMTMN. Céac van dé chinh gém
diéu kién ban dién dw, vai tro cla kha ndng hép thu ludi dién, mé hinh
d4u ndi, cau tric dau tw cta bén thir ba va méi quan hé gitra tu tiéu thu
va ban san luong dién d.

Fifth, offshore wind market formation. Investors should monitor whether
discussions at APAC Wind Energy Summit 2026, the Vietnam - UK
partnership and GWEC guidance are translated into concrete rules on
surveys, marine-space allocation, procurement, grid connection, ports,
supply chains and offtake.

Thir ndm, qué trinh hinh thanh thi trong dién gié ngoai khoi. Nha déu
twr nén theo déi liéu cac thao luan tai APAC Wind Energy Summit 2026,
quan hé dbi téc Viét Nam - Vuong quéc Anh va huéng dén cua GWEC
c6 duoc chuyén héa thanh quy dinh cu thé vé khdo sét, phan bé khéng
gian bién, lwa chon dw &n, dau néi luéi dién, cadng bién, chudi cung tng
va bao tiéu dién hay khéng.

Sixth, provincial implementation. For Gia Lai, Quang Ninh and waste-
to-energy projects, the next milestones are land, site clearance,
environmental approvals, grid connection, PPA arrangements,
construction start and local coordination between source and grid
development.

Ther sdu, trién khai & cép djia phuong. Dor v6i Gia Lai, Quang Ninh va
céc dw &n dién réc, cac méc t/ep theo gébm dét dai, giai phong mat bang,
phé duyét méi truong, dau nbi luéi dién, thu xép PPA, khéi cong xay

dung va phéi hop tai dia phuong giika phét trién nguén va phét trién
I[1e/}

Seventh, the Government's response to biomass pricing proposals. The
key question is whether the tariff framework will be adjusted to support
a firm renewable source with seasonal fuel constraints in the sugar
sector.

Thir bdy, phan héi cia Chinh phd dbi véi kién nghi vé gia dién sinh khéi.
C&u hdi chinh Ia liéu khung gia cé duorc diéu chinh dé hé tro mét ngudn
tai tao 6n dinh hon nhung phu thudc vao nhién liéu theo mua vu cua
nganh dwong hay khéng.

Eighth, the implementation path of LNG Vung Ang Ill. The project
should be monitored through project-company establishment, land and
sea-surface arrangements, environmental approvals, LNG supply, fuel
infrastructure, grid connection, PPA structure and financing.

Ther tam, 16 trinh trién khai LNG Viing Ang Ill. Dw &n cén duroc theo d6i
qua cac buoc thanh lap doanh nghiép dw an, thu xép dat va mat nuéc
blen phé duyét méi trwong, ngudn cung LNG, ha tang nhién lidu, dau
néi luéi dién, céu tric PPA va thu xép von.

Overall, the near-term question is whether market mechanisms and
project execution can move at the same pace as demand for green
electricity. For investors, the focus should be on the connection
between policy design, grid availability, local execution and bankable
commercial structures.

Nhin chung, céu héi trong ngén han la liéu co ché thij truong va tién do
trién khai dw &n c6 thé chuyén déng cung téc do véi nhu cau dién xanh
hay khéng. D6i voi nha dau tw, trong tdm can theo déi la moi lién hé
gitra th/et ké chinh séch, khé nang lwoi dién, tr/en khai tai dia phuong
va cac cau tric thuong mai cé thé huy déng vén.

Vilasia Watt Weekly is published every Tuesday at 3:00 pm. Subscribe
for updates on Vietnam's energy landscape.
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Vilasia Watt Weekly phat hanh méi thir Ba lic 3 gi¢ chiéu. Bang ky dé
cap nhat burc tranh nang luong 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 Vietham Law Firm Awards 2026 by Asia Business Law
Journal.

Vilasia la cong ty luat Viét Nam chuyén tw van vé M&A, dau tw mao
hiém, tai chinh va luat canh tranh. Céng ty da dworc vinh danh ¢ hang
muc "Best New Law Firm" tai Vietnam Law Firm Awards 2026 do Asia
Business Law Journal té chirc.
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mission to encourage equitable economic growth and innovation throughout Vietnam.
We engage in every case with a full heart and a sharp mind, ensuring that the legal
support we offer is not just effective but also deeply empathetic and aligned with your
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truéng kinh té coéng bang va déi méi séng tao trén khap Viét Nam. Chung téi tham
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céu thuc té cua khach hang.
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