FiinRatings

ENLIGHTEN THE MARKET

Bao cao Phan tich

Phat trien Mo hinh Kinh doanh

Nang lwrong Viet Nam
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Boi canh nghién ciru FiinRatings

Boi canh thij trorong
# VNEEP3 (2019-2030): Muc tiéu tiét kiém 8-10% tong tiéu thu nang lugng dén 2030

# Dién mat troi ap mai: Dat quy mo dang ké, dac biét 8 nhém C&l

# EaaS: Nhacung cap dau tu & van hanh > khach hang tra theo san lugng/muc tiét kiém

Mo hinh van hanh Energy as a Service (EaaS)

Nha cung cap dau tv Van hanh hé thong Khach hanh tra phi
Pau tu, thiét ké & ) Van hanh & bao ) Tra theo san lugng
lap dat hé théng tri trong subt ky cung cap hodc murc

nang lugng han hop dong tiet kiém



Van dé & Muc tiéu nghién ctru : FiinRatings

Nghich ly cot L6i
ND 57/2025/ND-CP

Khach hang khéng can bod O o
von ban dau Luat 77/2025/QH15

, 2> Tao thém co s& phap ly, nhung chua
Ap luc huy dong von chuyén sang khép khoang cach giita dong tién hop
nha cung cap EaaS déng va yéu céu tin dung.

Cau hoi nghién ctru

Rao can huy dong vén Cong cu tai chinh nao Case Verdant Energy
cha Eaa$S tai Viet Nam phu hop dé ho tro tiép chirng minh diéu gi vé
la gi? canvén? vai tro bao lanh?
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EaaS/ESCO khac gi m6 hinh nang lwong truyén thong?

FiinRatings

Nhoém tiéu

chi

Mo hinh truyén théng
(Du an nang lugng quy moé l6n)

M6 hinh EaaS/ESCO

1. Khach
hang & san
pham

2. M6 hinh
van hanh &
ng dung

cobng nghé

3. Ruiro &
tac déng
chinh sach

4. M6 hinh tai
chinh (téng
dau tu, thoi
gian thu hoi
von)

5. Cac nguodn
von pho bién
tai trg dau tuw
va phat trién

M6t bén mua duy nhat (EVN/don vi truyén tai hodc to
hop cong nghiép L&n); san pham la dién nang tho (kWh)
ban bubén theo gia FIT/PPA

Van hanh tap trung tai mot dia diém, doi ngl ky thuat
chuyén trach tai chd; cdng nghé tuong déi don nhat
(tua-bin gid, tam pin, tuabin khi LNG); m& rong theo
chiéu doc (du an Lén hon)

Rui ro xay dung, rui ro gia nhién liéu (LNG), phu thudc
l6n vao chinh sach gia dién/quy hoach (FIT, Quy hoach
dién VIII). Chinh sach thay doi anh hudng truc tiép dén
toan bo du an.

Toéng mirc dau tu rat ldn (hang tram dén hang nghin ty
dong, LNG c6 thé hang ty USD); thai gian thu hoi von dai,
thuong 8-15 ndam tuy céng nghé, dua trén hgp dong bao
tiéu dai han 15-25 nam

V6n ngan hang thuong mai/ngan hang nudc ngoai theo
phuong phap tai trg du an (project finance); von vay tir
dinh ché tai chinh phat trién (DFI) c6/khong kém bao
lanh Chinh pha; tréi phi€u du an quy mé Lén; von goép
clla cac nha dau tu chién lugc.

Ngudn: FiinRatings téng hop.

Nhiéu khach hang nhé va vira (nha may, toa nha, hd kinh doanh); san
pham la giai phap nang lugng tron goi hoac két qua tiét kiém - ban
san lugng dau ra theo mo hinh ban &, khéng chi ban dién

Van hanh phéan tan trén nhiéu dia diém, giam sat tir xa (remote
monitoring); cong nghé da dang, co thé tich hgp nhiéu L&p (ap mai,
luru trlr, HVAC, quan ly nhu cau); md& rong theo chiéu ngang (nhan
rong s6 hgp dong)

Rui ro hiéu suét (muec tiét kiém/san lwgng cam két) va rui ro tin nhiém
déi tac (khach hang C&l); tac dong chinh sach phan tan hon nhung
nhay va&i khung phap ly DPPA/ESCO. Khung phap ly nay vira mdai dugc
luat hoa (hiéu luc 1/1/2026) nén con rui ro thuc thi.

Téng mirc dau tu nhd mdi hop déng (vai ty dén vai chuc ty dong)
nhung can nhan rong sé lugng Lén; thai gian thu hoi von nhanh hon &
cap do tai san (thuong 3-7 ndm cho riéng hé thdong ap mai) nhung ky
han hgp dong dich vu kéo dai 10-15 nam dé dam béo ty suat sinh (O
cho nha phat trién

Chu yéu von chi sd hiru clia nha phat trién & giai doan dau; von vay
ngan hang trong nudc han ché (do rao can tai san dam bao); tin dung
tw nhan/private credit nudc ngoai lai suat cao khi thiéu lwa chon khac



Co sé ly thuyét & Khung phan tich

Dong tién
Eaas

Danh muc
hgp dong

Ruiro tin
dung

Bat can xing
théng tin
Hiéu suat

Khach hang

Tang cuong
tin dung

Bao lanh
B4o hiém
Chiaséruiro
Tai chinh hon hgp

Dong tién hop dong » Kha nang tai tro

FiinRatings

Von to chirc

Ngan hang
Nha dau tu
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Phuwong phap nghién clru va so liéu

FiinRatings

O

Desk Research

#» Bdo cdo ESCO/EaaS

# Khung phap ly
2006-2026

O

D liéu thir cap

# FiinRatings + EVN

# Quymo &tiém nang
thi truong

Q

Nghién ctru
tinh huéng

# Verdant Energy

# Trai phi€u xanh +

bao lanh

Két qua phan tich

# Thitrudng
# Théché

# Taichinh
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Két qua nghién ctru FiinRatings
Thuc trang phat trién EaaS tai Viét Nam

Biéu do6 1: Cong suat Lap dat moé hinh EaaS RTS tai Viét Nam (1/2018 - 6/2025)

15.0 ; ; o i
h hinh Tangtrd lai nhd DPPA
M6 hinh FiT-RTS phét G{a/ doandingang do ci O',dm?acc in grd lai
sédch va quy dinh hudng dan cdng nhu bai vaSPSC

i, e todn vén # Trién khai chl yéu theo m6 hinh PPA

sach uu daiFIT va chi

12.0

philap datgiam manh

zero-capex, bén canh leasing va hop

- ¥ 11.4
9.7 9.7 9.6 9.6 9.7(‘3
9.0
dong tiét kiém nang lugng
6.0
» #» C&I dan dau vé cong suat lap dat vdi
o1 o4 quy mo tai san lén va nhu cau sir dung

2018 2019 2020 2021 2022 2023 2024 Jun-25 N
dién cao

GWp

Biéu d6 2: Phan loai khach hang sir dung EaaS RTS theo cong suat lap dat
va theo sé luwong hé thong lap dat, cudi 2024

théng lap dat
b # Muc tiéu VNEEP3: tiét kiém 8-10%
tong tiéu thu nang lwgng dién ca nudc
» >103.000 hé théng dién mat troi ap
mai da &p dat trén cé nudc

W Cong nghiép — 77% Van phong — 2% W Cong nghiép — 15% Van phong — 1%
Thuong mai — 14% H gia dinh — 7% Thuong mai — 6% H$ gia dinh — 78%

# Ho gia dinh dan dau vé sé lwong hé

Ngudn: FiinRatings téng hop.



Két qua nghién ctru

Tiém nang phat trién EaaS tai Viét Nam

FiinRatings

Tiém nang thi trwong theo khu vue dia ly

Ty L& *'ng dung wéc tinh

Khu vuec
Mién Bac
Mién Trung
Pong Nam B6
Pbng Bang séng Ctru Long
Tong

Ngudn: FiinRatings téng hop.

bong Nam Bo

# Tap trung cong nghiép day
déc, s6 gid ndng cao

# Ty léthadm nhép cao nhat (15-
20%)

# Contdi 80% KCN chua khai

thac.

So khu céng nghiép Udc tinh sd DN tai khu céng nghiép

150 ~5.800
60 ~1.400
180 ~7.200
43 ~600
433 ~14,900

Mién Bac & Mién Trung

# Dudiaconbdngd

# Ty léthdm nhap con rat thap
(<8%)

# Chiu anh hudng ctia tinh mua
vu blrc xa va ha tang luGi noi
khu

5-8%
3-5%
15-20%
8-10%
10-12%

Nut that chuyén hoa

# Tylé &’ng dung toan quéc mdi
dirng & 10-12%

#» Nhu cau thuc té lén nhung bi
phan manh nhiéu hgp dong
nho &

# DO0oi hdi mo6 hinh tai trg danh

muc (portfolio financing)



Két qua nghién ctru
Rao can huy dong von & Vai tré cia cong cu tang cwong tin dung

FiinRatings

Chi phi tham dinh, giai ngan va

giam sat cua ngan hang qua cao

so v4&i quy mo tirng khoan vay

Quy mo6 nhoé & Tinh phan tan

Rao can Tai san dam bao

Quyén thu tién theo hgp dong
chuwa phu hgp yéu cau truyén
thong

Ruiro kép

Rui ro ky thuat hé théng (san
luvgng / mure ti€t kiém) va rdi ro tin
nhiém clia khach hang C&l

Tong hop céc cong cu tai chinh cho EaaS tuy theo déi twong mod hinh EaaS

Cong cu tai chinh

Vai tro chinh

Pai twong phu hop

Co ché chia sé rui ro tin dung (RSF)

Han muec tin dung xanh (Credit Line)

Trai phi€u xanh/bén virng, chirng
khoan hoa danh muc hgp dong

Tai chinh h&n hop (JETP/DFI)
Cho thué tai chinh thiét bi
Quy bao lanh tin dung quéc gia

DPPA lam tai sdn dam bao dong tién

Giam rui ro cAm nhan clia ngan hang, khoi théng
tin dung ban dau

Cap von trung, dai han gia ré qua ngan hang trung
gian

Huy déng vén quy mé Lén tir nha dau tu' té chirc

V6n mdi hap thu rdi ro dau tién, kéo don bay vén
thuong mai

Giam rdi ro tin dung nh@ quyén s& hiru tai san
Bao lanh thuong truc cho khoan vay quy mé nhéd

Tao dong tién hgp déng dai han, du béo trudc

ESCO/EaaS quy mé vira va nho, giai doan khoi
dong thi trvdng

Ngan hang thuong mai thi€éu ngudn von ky han
dai

Nha cung cap EaaS quy md lén, danh muc hgp
dong da lén dé gop 16

Du &n chuyén dich nang lwong co tac dong chinh
sach cao

Nha cung cdp EaaS mdi gia nhap thi trudng, chua
co lich strtin dung

Doanh nghiép vira va nhd, ho kinh doanh

Nha cung cap EaaS quy md Cong nghiép/ khu
cong nghiép



Két qua nghién ctru FiinRatings
Case study: Verdant Energy

Théng tin cac dot chao ban trai phiéu ctia Verdant Energy

Tong cong suat Khéi lwong phat hanh L3i suat
Verdant Vietnam Bravo 12,1 MWp 165,4 ty VND ~6.96%/nam
Verdant Vietnam Crystal 15,8 MWp 224,6 ty VND ~6.95%/nam
Tong 390 ty VND

# Bao lanh xr ly rdi ro tin dung va

Su thay d6i hang XHTN truéc va sau bao lanh nghfa vu thanh toan
# SPO x{¥ ly tinh minh bach xanh
Xé&p hang tin nhiém t6 chirc phat hanh BB+ # Quy m6 nhoé khéng con la rao can
Xép hang tin nhiém trai phi€u sau bao lanh GrantCo AAA Ut el el dengifen ez Gl

s A trdc va tang cuong phu hgp
Muc tang 6 bac

Ngudn: FiinRatings.



Két qua nghién ctru FiinRatings
Théo ludn: Chuyén ddi Kha nang tao dong tién thanh Kha nang dugc tai tro

Kha nang tao dong tién i ) Kha nang duoc tai tro
Khoang cach
EaaS co gia trj kinh té thuc: quyén thu EE— Quyén tai san chua dugc chuan
cac khoan thanh toan theo hgp dong hod, minh bach, cong nhan la tai
dich vu trong thai han san ddm bdo = han ché kha nang

chuyén thanh vén hién tai.

Ham y chinh sach: ti€p can déong thoi 2 phia
# Thitrudong nang lugng: Hoan thién co ché trién khai du 4n phén tan —tao diéu kién cho nhu cau

# Thjtruong von: gitp dong tién hgp dong dich vuu trd nén minh bach, danh gia dugc, dung trong tai tro
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Khuyén nghi chinh sach va két luan

FiinRatings

Hoan thién phap ly
hop déong & dong tién
# Cu thé quyén thu thanh
toan & chuyén nhuong
hop dong
# Cbng nhan EaaS la tai
san dam bao hgp phap

Co ché bao lanh & Phat trién co ché tai
chia sé ruiro tin dung tro theo danh muc
T6 chure tai chinh, quy #» Chuén hod hgp dong, dir
bao ldnh, NH thuvong mai liéu, quy trinh do luvong
nghién clfu co ché phu hiéu suat

hop véi danh muc EaaS

Chinh sach tai chinh cho EaaS can chuyén trong tam:

M& réng von trung -
dai han

# Tin dung xanh, leasing,
trai phiéu xanh va tai
chinh hén hop

# Gidm phu thudc von chu
s& hiru & tin dung tu nhan

t “md& rong cung von” sang “cai thién kha nang tai trg ctia dong tién dich vu nang luogng”
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Lién h

om>

Tru s& chinh

Tang 10, Toa nha Peakview Tower,
36 Hoang Cau, Phudng O Chg Dura,
TP. Ha N&i, Viét Nam

Pién thoai: (84) 24 3562 6962
Email: support@fiinratings.vn

Chinhanh Hé Chi Minh

Tang 11, 12-12Bis Tran Quang Khai,
Phudng Tan Binh,

TP.H6 Chi Minh, Viét Nam

Pién thoai: (84) 329 813 686
Email: support@fiinratings.vn

Tai liéu nay duoc soan théo bdi Céng ty C6 phén FiinRatings chi s&r dung cho muc dich tham khao.
D4y khéng phai la Béo cdo xép hang tin nhiém va khéng khuyén nghi mua, béan hodc nam gii¥ bt ky
c6 phiéu nao hodc bét ky giao dich cu thé ndo khéc. Théng tin trong Bao cdo nay, bao gdom dif liéu,
s6 liéu, bang, phan tich va nhan xét cua FiinRatings, chi dugc s& dung dé tham khéo theo quyét
dinh cua riéng ban. FiinRatings sé khéng chiju tréch nhiém cho bat ky tén that hodc hdu qud nao cé

thé xay ra do viéc st dung théng tin trong bdo cdo nay. FiinRatings gii ban quyén déi vdi bdo cdo
nay va toan bé ndi dung trong Bao cdo nay. Bao cdo nay duoc bédo hd ban quyén theo phap luét vé
quyén tac gia cua Viét Nam va cac nu'éc theo cgc céng ude, diéu uwde quéc té vé quyén tac gid ma
Viét Nam la thanh vién.
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