coceccaneae ACBS

Update on key revisions to Power Development Plan VIiI (PDP8)

18/04/2025

On Apr 15, 2025, Deputy Prime Minister Bui Thanh Son signed Decision No. 768/Qb-TTg, approving the Adjusted Power
Development Plan 8 (PDP8), which includes the following key revisions:

1/ Increased Commercial Electricity Output and Growth Rate: The projected commercial output and growth rate have been
significantly increased compared to the previous plan (cttpp) due to a higher GDP growth target. Specifically, output is
estimated to reach 557.8 bn kWh by 2030, +10.4% cttpp; and 1,237.7 bn kWh by 2050, +11.1% cttpp. Consequently, the
average annual growth rate of commercial electricity output is projected at 10.0% for the 2026-2030 period, compared to
8.6% in the previous plan and 7.5% for the 2030-2050 period, compared to 4.0% in the previous plan.

PDP8 Adjusted PDP8
2030 2050 2030 cttpp 2050 cttpp
kovl;Lp“t: bn 5052  1,114.1 557.8 10.4% 1237.7 11.1%
CAGR 8.6% 4.0% 10.0% 7.5%

Sources: Adjusted PDP8, ACBS

2/ Augmented Electricity Supply and Shift in Power Source Structure: The electricity supply has also been significantly
increased cttpp to accommodate the increased demand. Furthermore, the structure of power sources will undergo a
substantial shift towards green energy, prioritizing clean energy sources such as renewable energy and incorporating nuclear
power into the adjusted plan. Specifically:

Coal-fired power will be reduced by 15.9% cttpp, reaching 31,055 MW by 2030. The remaining coal-fired power plants will be
converted to biomass fuel, -12.3% cttpp, reaching 25,798 MW by 2050.

Gas thermal using LNG will be prioritized for development to compensate for the reduction in coal-fired power, witha +52.2%
cttpp, reaching 22,524 MW by 2030. By 2050, it is projected that 18,200 MW of gas-fired power will utilize LNG co-fired with
hydrogen, +33.8% cttpp.

Hydropower development will be emphasized to fully exploit its potential, peaking at 40,624 MW by 2050, +14.2% cttpp.

Nuclear power has been specifically added to the adjusted plan, with 4,000 MW expected to be operational by 2030 and
increasing to 10,500 MW by the end of 2050. The previous QHD8 did not include any plans for nuclear power development.

Wind and Solar power also be prioritized for development, with nearshore wind power more than doubling cttpp, reaching
26,066 MW by 2030 and 84,696 MW by 2050. Offshore wind power will be developed with a capacity of 6,000 MW from 2026 to
2030, a sector not mentioned in the previous plan. By 2050, offshore wind power will reach 113,503 MW, +146.7% cttpp.
Similarly, solar power will continue to be developed, reaching 46,459 MW by 2030, +181.7% cttpp and 293,088 MW by 2050,
+130.8% cttpp.

PDP8 Adjusted PDP8

2030 2050 2030 cttpp 2050 cttpp
Capacity: MW 132.212 399.294 183.291 38.6% 774.503 94.0%

Coal-fired 36,927 - 31,055 -15.9% -

Coal-fired using bio fuel mix - - - -
Coal-fired transfer to bio fuels - 29,432 - 25,798 -12.3%
Domestic gas-turbines/transfer to LNG 14,930 7,900 14,930 0.0% 7,900 0.0%
Domestic gas-turbines transfer to Hydrogen 7,030 0.0%

LNG gas-turbines 14,800 - 22,524 52.2% 1,887
LNG gas-turbines using Hydrogen mix - 13,600 - 18,200 33.8%
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PDP8 Adjusted PDP8

2030 2050 2030 cttpp 2050 cttpp
LNG gas-turbines transfer to Hydrogen = 14,800 = 11,325 -23.5%
Flexible thermal power 300 24,300 2,000 566.7% 21,333 -12.2%
Hydro 27,353 35,571 33,294 21.7% 40,624 14.2%
Nuclear 4,000 10,500
Onshore Wind power 11,905 49,170 26,066 119.0% 84,696 72.3%
Offshore - 46,000 6,000 113,503 146.7%
Solar energy 16,491 126,984 46,459 181.7% 293,088 130.8%
Bio energy 1,230 6,015 1,523 23.8% 4,829 -19.7%
Hydro Pump-Energy and Battery 1,500 22,950 12,400 726.7% 116,674 408.4%
Import 4,076 11,042 9,360 129.6% 14,688 33.0%
Export - 5,000 - 10,000 100%

Sources: Adjusted PDP8, ACBS

3/ Adjusted Investment Capital: With the anticipated significant increase in electricity output and installed capacity,
investment capital has also been adjusted in the new plan. Specifically, investment capital for the 2026-2030 period has
increased by 140.6% cttpp, estimated at $136.3 bn, with $118.2 bn allocated for power source development and $8.1 bn for
infrastructure and transmission line development. Similarly, for the 2031-2050 period, total investment capital has increased
by 75.1% cttpp, estimated at $699.1 bn, with $655.3 bn allocated for power sources and $3.8 bn for transmission line

infrastructure.
Investment
Capital:bn PDP8 Adjusted PDP8
$
2026 - 2030 2031 -2050 | 2026 - 2030 cttpp 2031 -2050 cttpp
Sources 49.3 364.4 118.2 139.8% 655.3 79.8%
Grids 7.3 34.8 18.1 147.9% 43.8 25.9%
Total 56.7 399.2 136.3 140.6% 699.1 75.1%

Sources: Adjusted PDP8, ACBS
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DISCLAIMER

Our Recommendation System

BUY: Expected prospective total return (including dividends) in VND will be 20% or more within 12 months

OUTPERFORM: Expected prospective total return (including dividends) in VND will be from 10% to 20% within 12 months
NEUTRAL: Expected prospective total return (including dividends) in VND will be from -10% to 10% within 12 months
UNDERPERFORM: Expected prospective total return (including dividends) in VND will be from -20% to -10% within 12 months
SELL: Expected prospective total return (including dividends) in VND will be less than -20% within 12 months

Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly
or indirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be
aware that ACBS may have a conflict of interest from time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other
types of research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or
sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss,
even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to
ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its
opinions or the information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report.

The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day
as a result of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict
actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.

This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor's jurisdiction, the investor shall dismiss this report
immediately otherwise it will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report
does not imply any endorsement by ACBS. Access to any third-party website is at the investor's own risks, and the investor should always
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible
for such terms and privacy policies and expressly disclaims any liability for them.

© Copyright ACBS (2025). All rights reserved. No part of this report may be reproduced in any manner without the prior written
permission of ACBS.
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