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NOI DUNG

1. Ba thach thurc va vai tro cia dau tu cong
*  Muc tiéu 2045: Viét Nam tr& thanh quéc gia thu nhap cao
« Ba thach thirc véi khat vong 2045 ctia Viét Nam:
1) Cudc dua vdi "cocdudansd”
2) Cudc dua vai thai gian
3) Nang "chat” dé tang trudng GDP cao
« Lo giai:
1) Cai thién thé ché la chia khéa
2) Vuot qua cac thach thirc bang day manh dau tu cong
2. Nguon luc & bong bo hé théng phap luat
« Cau trdc nguon vén dau tu toan xa hoi:
« Vaitro “md& dudng” clia von Kinh té nha nudc
* Dau tu cong chiém ty trong hon 50% trong co cau von Kinh té Nha nuéc
«  Hiéu &rng don bay: Thu hit dau tu tu nhan va FDI
*  Kich ban bt pha nam 2026: Vén dau tu cong can dat quy mé khoang 1,5 triéu ty déng
* Danh gia cac nhéan to tac déng dén kich ban tang trudng
«  DPong bd héa va hoan thién hé théng phap luat dé hé trg dau tu cong
* Dudiatai khéa
3. Thuc thi du an trong diém
«  Muc tiéu: Gidm chi phi Logistics va rat ngan thai gian luu théng hang héa
* Hatang giao thong: Hoan thién cac siéu du an nhu truc cao téc Bac - Nam, San bay Long Thanh

« An ninh nang lwgng: Trién khai co ché mua ban dién truc ti€p (DPPA) va tai khéi dong dién hat nhan,
nha may nhiét dién LNG dé dap ng nhu cau dién tir nganh ban dan va Al



[Vi m6 & Chién luoc]

PhanI

Ba thach thurc va vai tro cia dau tw cong



MUC TIEU 2045: VIET NAM TRO THANH QUOC GIA THU NHAP CAO
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Ngudn: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir World Economic Outlook (October 2025 Database)
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Toc d6 tang truwdng kinh té

Bd qua cac nam bién dong do dai dich, tang trudng GDP
giai doan 2015-2025 dat khoang 7%; riéng nam 2025 |én
t&i 8,02% (muirc cao thd hai sau nam 2022), dua quy mo
kinh t€ cham moc 6,76 triéu ty dong va GDP binh quan
dau nguoi chinh thirc vuot ngudng 5.000 USD ma
chinh phu dat ra cho nam 2025.

Muc tiéu Chinh pht dé ra

« Toc dd tang trudng tong san pham trong nudc (GDP)
cho giai doan 2026 - 2030 tir 10%/nam tr& Ién.

« GDP binh quan dau ngudi dén nam 2030 dat khoang
8.500 USD.

« Muc tiéu 2045: Viét Nam trd thanh qudéc gia thu nhap
cao

Chirng khoan Mirae Asset (Viét Nam)



BA THACH THU'C VOI KHAT VONG 2045 CUA VIET NAM

' )
« Tr& thanh quéc gia thu nhap cao vao nam 2045 - mac ky niém 100 nam doc 1ap.
2 04 5 + DE dat dugc diéu nay, Viét Nam khéng thé duy tri téc d6 tang trwdng binh thwdng ma phai huéng téi mirc
tang trudng 2 con so.

\_ J
Cudc dua véi "co cau dan sg” Cudc dua vai thdi gian Mb hinh ting truéng GDP
Vié\p N‘amAduqc du’ Qéo sUé budc vao Lam sao trd thanh quoc gia thu nhap Lam sao dé cé mirc tang trudng GDP
thai ky dan so gia vao nam 2038. cao trong vong 20 nam? bt phd so véi téc dd ting trudng

trudc day?

5 | Bao cao kinh té vi md va thi trwé'ng chirng khoan Chirng khoan Mirae Asset (Viét Nam)



BA THACH THU'C VOI KHAT VONG 2045 CUA VIET NAM

Nguy co “chua giau da gia”

Theo Co quan théng ké qudc gia, Viét Nam dugc nhan dinh la mot trong nhitng quoc gia cé toc do gia héa nhanh nhat thé gi¢i tir nam 2011, du kién sé chinh
thirc budc vao thoi ky dan s6 gia vao nam 2038.

Dan sd ngay cang gia va ty Ié ngudi ngoai dd tudi lao ddng ngay cang tang
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Ty |é phu thubc theo d6 tudi = (S6 ngudi tlr 0-14 tudi + S6 ngudi trén 65 tudi) / (S6 ngudi trong dé tudi lao dong tir 15-64 tubi)

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp tir World Bank, DataBank 2025
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BA THACH THU'C VOI KHAT VONG 2045 CUA VIET NAM

Cudc dua véi thoi gian

Thach thirc bay thu nhap trung binh

Brazil va Mexico mac ket hon 30 nam do tang trudng
chi &@ murc 2%, trong khi d6, Ba Lan va Chi-1é da vuot I1én
nhém thu nhap cao chi sau lan lugt 13 va 19 nam nho
duy tri 6n dinh téc dé 4% - 5% ngay tir mdrc nén thu nhap
sat ngudng cao.

LG trinh ctia Viét Nam

Khac véi cac qudc gia trén, dé dat muc tiéu trd thanh
nudc phat trién vao nam 2045, B trudng Bo Khoa hoc va
Céng nghé Nguyén Manh Hung nhan dinh GDP Viét Nam
phai tang it nhat 5 lan trong 20 nam té&i, doi hdi téc do
tang trudng 10% trong 10 nam dau va duy tri 7% & 10
nam tiép theo.

Ngubdn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp tir World Bank Country and Lending Groups

Tré thanh qudc gia thu nhap cao sau chi 20 nam la thir thach

S6 nam la qudc gia cé thu nhap trung binh cao trudc khi tr&
thanh quéc gia c6 thu nhap cao

W Van 13 quéc gia TNTB cao
Du bdo s6 nam TNTB cao con lai

Brazil [ 250 | Cac quéc gia dang

_ mac ket trong bay

Nam Phi [ 25| | thu nhap trung
veico g5 | binh-20nam

Valysia 5 4

Trung Quéc B o5

Thai Lan 14 14

Chi-lé B | Céc nudc da but pha

thanh céng trd thanh

Ba Lan N | o nhap cao ~ 20 nam.
Indonesia ] 19
Viét Nam 1] ?7?
1984 2004 2024 2044

Ghi cha: Cac qudc gia chuyén déi tir thu nhap trung binh thap (LMIC) sang trung
binh cao (UMIC) va thu nhap cao (HIC) t&r nam 1987 (loai trir cac nudc xuat khau
dau ma). Béi vai cac qubc gia hién & mdrc UMIC, 16 trinh tién t&i HIC dugc du bao
dua trén téc do tang trudng GNI binh quan dau ngudi (phuong phap Atlas) trong
10 nam trudc dai dich (2010-2019) va gidi han tdi da la 25 nam.
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BA THACH THU'C VOI KHAT VONG 2045 CUA VIET NAM

1. CO6 thé hiéu GDP (Tong san pham qudc nodi) gidng nhu "Téng thanh qua"
cla mét qudc gia, dugc tao nén tir 3 thanh phan chinh, sau dé ap dung
phuong phéap luan ké toan tang trudng (Growth Accounting) dé phan tich
cac nguoén luc déng gép vao GDP tr nam 2010.

Von (K - Capital)

Mdy méc, nha xudng, ha tdng, tién von
dau tu,...

Lao dong (L - Labor)
S6 lugng nguoi lam viéc
Nang suat nhan té tong hop
(TFP)

Trinh d6 cong nghé, ky ndng quadn ly, hiéu
qud sur dung vén va lao dong.

2. Két qua cho thay: von (K) dang la "tru d&" chinh cho tang truéng GDP:
Trong toan bd giai doan 2011-2024, vén luén chiém ti trong déng gop
duong va I&n vao tang truwdng, bu dap su sut gidm tir cdc nguon luc khac.

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir Fiinpro va Niém giam théng ké

8 | Bao cao kinh té vi mé va thj truogng chirng khoan

3. Chuyén d6i md hinh tang trudng tir chiéu réng sang chiéu sau, dat
nang sudt d6i mai sang tao va khoa hoc cdng nghé lam déng luc trung
tam. Theo chi tiéu ctia Nghi quyét 57-NQ/TW, dé&n nam 2030, TFP phai
déng gop trén 55% vao tang trwéng GDP.

4. Tang TFP: Chuyén m6 hinh tang trudng dua vao: 1) Cai cach thé ché,
moi trudng kinh doanh; 2) B6i mai cong nghé, chuyén doi sé; 3) Nang
cao chat lugng nguon nhan luc; 4) Tang lién két FDI - doanh nghiép
trong nudc; 5) Tai co cau nganh va doanh nghiép, dac biét khu vuc tu
nhan va DNNN.
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Ghi chi: Chi tiét vé cac gia dinh dugc trinh bay tai phan phu luc
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CAI THIEN THE CHE LA CHIA KHOA

+ Hoan thién thé ché |a don bay dé kién tao mdi trwdng dau tw minh bach, gitp khoi théng cac dong vén va thic day thi trowédng van hanh hiéu qua
nham thuc hién khat vong 2045. i
« SO d6 nay khai quat cadc nhém thé ché chd yéu ma Nha nudc c6 thé xay dung dé hé trg thj trudng van hanh hiéu qua va thiac day tang trudng bén virng.

Vai tré ctia nha nuéc: Hé tro cac thé ché thi trwédng nham gidm chi phi giao dich va thic day phat trién

" Y e o 1 2 A, Pam bao Bao
quyen g i ! triong: XTI cac i trueng: cung cap 8n dinh kinh t& Vi mo hiém va phong vé xa
hdpcd‘()r:g iéu luc ac ddong ngoai ing ang héa cong cdng va kha nang tian liu hoi

Cac thé ché vi mdt Nha nuwéc c6 nang luc va cé trach nhiém giai trinh:
B6 may nha nudc c6 té chirc va cé dong luc hé trg, nhung khong thay thé, phat trién thi truong

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir Ngan hang Thé gidi, chinh ly cla: Rodrik & Subramanian, 2003; Fukuyama, 2013; North, 1987.
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CAI THIEN THE CHE LA CHIA KHOA

Cai thién hiéu luc phap luat dé tré thanh quédc gia thu nhép cao

Cac nudc vuon Ién thanh TNC nho cai thién thuc thi phap luat nhanh hon
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Ghi cha: Pudng vach lién la cac quéc gia dat trd thanh thu nhap cao t
khoang 20 nam. Budng cham la nhirng quéc gia van thudéc nhém thu nhap
binh cao (UMICS) hoadc mat 30+ nam dé dat dugc trd thanh thu nhap cao

Vi tri cGia Viét Nam dugc trinh bay dé minh hoa.

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir Tinh toadn clia can b Ngan hang Thé gigi dya trén
H6 trg CUr tri va Dan chu, 2023; Ngan hang Thé gidi, 2024e.

rong
trung
(HIC).

Cac nudc vuon Ién thanh TNC cai thién hiéu luc thuc thi phap luat

Bo may quén ly nha nudc viing manh chi cdng vo tu
(thay ddi trong danh gia)

@ Cac qudc gia da chuyén tir TNTB cao lén TN cao

== Cac qudc gia van 13 TNTB Cao

quan ly nha nudc viing
manh chi céng vo tu

quan ly nha nudc viing
manh chi céng vo tu
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S6 nam 1a qudc gia TNTB cao (ngoai suy cho cac quéce gia van 1a qudc gia TNTB cao)

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir Tinh todn ca can bd Ngan hang
Thé gidi dya trén H6 trg Clr tri va Dan chu, 2023; Ngan hang Thé gidi, 2024e.
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VUOT QUA CAC THACH THU'C BANG PAY MANH PAU TU CONG

« Pau tw cong la diéu kién wu tién: Kinh nghiém tlr cac qudc gia vuot ngudng thu nhap cao thanh céng cho thay ho khéng chi dua vao tiéu dung hay dau tu
tu' nhan, ma luén duy tri mot ty | dau tu cong nhat dinh dé xay dung nén tang kinh té.
+ Su két hop gitra "Luong" va "Chat":
* V@ lugng: Can duy tri dau tu vao tai sadn cong (dudng x4, cdu cong, ha tdng nang lugng...) & mdc cao so v&i GDP dé tao ra luc day vat cho nén kinh té.
« V& chat: Bén canh viéc huy déng von dau tu, chat lugng ha tang (nhu chat lugng dudng bo) can dugc ndng cao va duy tri bén vitng. Bi€u dd cho thay
cac nudc thanh cong (mau xanh) thwong nam & géc phan tu phia trén bén phai.

o
S 30
o POL
8 25
S
g 2.0
g BGR
5 15 DR A LA ) . R N
= . Ghi chu: Biéu d6 phan nhédm quoc gia dua trén thai gian duy tri @ mdc thu nhap
2 10 M EY —n CZE SVK VNM . , - R " - S
& e VRS ey CHN EST trung binh cao (TNTB cao) trudc khi tién lén thu nhap cao (TNC), bao gdm ca sd
= MUs CR LVA ) , | N ,
5 5 nam du kién theo phuong phap ngoai suy cho cac nudc hién tai. Trong do,
a : AL
205 MYS U nhém "30+ nam" la nhitng quéc gia c6 trén 30 nam la quéc gia TNTB cao trudc
2 CHL WA TSI . " N . R . .
:% 1.0 i khi trd thanh TNC. Viét Nam khdng nam trong nhém nao nhung dugc trinh bay
10 05 0.0 05 1.0 15 20 25 30 35 o ,
e dé so sanh.
Xu hudng vé tai san dau tu cong (ty 1é so GDP), 2006-2019
30+ nam thu nhap trung binh cao 25 ndm trg xudng la qudc gia thu nhap trung binh cao

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir World Bank; Nién gidm ndng luc canh tranh toan cau cta Dién dan Kinh té Thé gidi, cdc nam khac nhau; B6 dir liéu dau tu va tai sdn dau tu cla IMF
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Nguon luc & Pong bo hé thong phap luat



CAU TRUC NGUON VON PAU TU TOAN XA HOI

Vai tro “ma duong” ctia von Kinh té Nha nuéc

Vén Nha nuéc
« Quy mé dirng thir hai vai 1,2 triéu ty
doéng nam 2025.
 Vai tro: Tao dong luc 'méi’, thiét lap
nén tang ha tang ky thuat va hé sinh
thai kinh té déng bo dé kich hoat cac
nguodn vén xa hoi khac tham gia dau
tu xa hoi.
Nghin ty déng
4,500
4,000 r
3,500 |
3,000 F

2,500 r

2,000 | [ ] - -

1,500 r
1,000 |
500 |

0

2015 2016 2017

m Von Kinh té Nha nudc

V6n ngoai Nha nuéc

* Quy md Ié&n nhat, dat 2,2 triéu ty
doéng nam 2025.

+ Vai tro: Von tu nhan chuyén héa cac
cong trinh tir von nha nuwéc thanh
gia tri tang trudng thuc té thong
qua cac hoat dong san xuat va kinh
doanh.

2018 2019 2020 2021

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir Niém giam théng ké

FDI

* Quy md dat hon 679 nghin ty dong
nam 2025.

+ Vai tro: Thac day chuyén giao cong
nghé, nang cao k§ nang quan tri va ho
trg muc tiéu tang trudng nang suat
nhan to6 téng hop (TFP).

Von Kinh té ngoai Nha nuéc ~ mVén Khu vuc FDI

m ™
2,237
2,064
2022 2023 2024 2025
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CAU TRUC NGUON VON PAU TU TOAN XA HOI

Pau tu cong chiém ty trong hon 50% trong co cau von Kinh té Nha nuéc
« Vé qui mé: Tinh dén ngay 31/12/2025, dau tu céng tang Ién mdc 775 nghin ty déng trong téng sé 1,2 triéu ty ddéng vén KTNN, mdc tang trudng 17,2% so Vi

nam 2024.

« V@ ty trong déng goép: Dau tu cong la dong luc chinh trong von KTNN vdi ty trong thudng xuyén duy tri & mirc tlr 50% dén 65% (2015-2025), dac biét dat
dinh 68% vao nam 2020.

« Toc do tang trwdng dai han: Trong giai doan 10 nam (2015 - 2025), dong vén dau tu céng duy tri téc do tang trudng kép hang nam (CAGR

& mirc 10,32%,
h

)
a héi, huéng tai

cho thdy su tap trung ngudn luc cdia Nha nudc dé hién dai hda ha tang, gilp téi uu hda chi phi Logistics, tao don bay thu hat cac dong von x

muc tiéu qudc gia thu nhap cao.

DPau tw cong chiém khodng 50-65% tong von KTNN (2015-2025)

Nghin ty dong

1400

1200
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T6ng von Kinh té Nha nudc (KTNN) mmm V6N dau tu cdng trong téng vén KTNN 80%
—Ty trong DTC trong KTNN (P) —Trung binh ty trong DTC (P)

Sau COVID-19 va Fed tang lai suat 2022: Viét 75%

Sau khdng khodng (2008-2009): Pau tu cdng Nam day manh giai ngan dau tu cong dé bu 0
< L d ? ~ by 7 0/
tap trung vio hoan thién khung phap Iy (Ludt dap su sut giam cua khu vuc tu nhan va FDIL. ()

Dau tu cdng 2014) va cac du an ha tang co ban.

60%
55%
50%

2015 2016 2017 2018 2019 2020 2021 2022 2023

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir Niém gidam théng ké. Cap nhat t&i 31/12/2025.

2024 2025
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HIEU 'NG PON BAY: THU HUT PAU TU TU NHAN VA FDI

Vai tro “von moéi”: Cir 1 dong dau tu cong thu hiat gan 3 dong von tw’ nhan

* Nang luc hodi nhap cla khu vuc tu nhan phu thudc mat thiét vao chat lugng ha tang. Do d6, né lwc dau tu céng trong nam 2025 da kich hoat nguén luc
xa héi - huy dong duoc 3,84 triéu ty ddng von tu nhan tham gia phat trién ha tang, tuong duong 74,6% téng von dau tu toan xa héi.

* Von FDI thuc hién trong nam 2025 dat mirc cao nhat trong vong 5 nam qua, dat khoang 27,62 ty USD (tang 9% so v&i nam trudc).

Tong mirc dau tw 564 cdng trinh ha tang tiéu bi€u trong nam 2025 Dong von FDI thuc hién tai Viéet Nam
m Nguodn von tir khu vuc tu nhan (chiém 74,6%) Ty USD
Ngudn vén tir khu vuc nha nudc (chiém 25,4%) 30
25
20
15
10
5
Clr 1 dong von dau tw cong bé ra da thu hat duogc gan 3 déng von tir
khu vuc tr nhan tham gia vao nén kinh té. Cho thay vai tro dan dat 0
o T 2021 2022 2023 2024 2025
cua dau tu cbng doi véi dong von xa hoi.
Ngudn: Phong phan tich Ching khoan Mirae Asset Viét Nam tdng hop tir Bo Xay Dung Nguén: Phong phan tich Chimng khoan Mirae Asset Viét Nam téng hgp tir Bdo cao tinh hinh kinh té - xa hoi
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HIEU U'NG PON BAY: THU HUT PAU TU TU NHAN VA FDI

(Vingroup)
(Sun Group)

* Quy md vén but pha: Khdi dau véi 2 nghin ty dong (thang 3/2025), < Quy md dau tu & vai tro chién lwgc: Tong vén dau tu 21.860 ty déng
VinEnergo tang von 1én 28.300 ty d6ng vao thang 10/2025. trén dién tich 16 ha, t6 chilrc cac sy kién d6i ngoai cdp cao nhat cua
APEC 2027.
* Chién lwgc dau tw khéng 16 (2025-2035): Bé xuat téng céng sudt nang
lugng tai tao |én dén 47.500 MW. Riéng giai doan dén nam 2030, du kién dau  + Trung tam hoi nghi ky luc thé giéi: S& hiru phong ballroom khéng

tu khodng 20-25 ty USD dé dat 20.500 MW. c6t rong 11.050 m2 (Ié6n hon cd Caesars Forum tai Las Vegas), c6 kha
. nang phuc vu sy kién 10.000 ngudi va trung tam bao chi cho 4.000
« Tién phong ha tang dién khi LNG: Dy 4n Nha mdy dién LNG Hai Phong phéng vién quéc té.
(1.600 MW) véi von dau tu 1,52 ty USD da khai cong giai doan 1 vao quy
3/2025, dat muc tiéu chi€m 7% thi phan dién LNG toan qudc. « Ha tang van héa & cdng nghé: Nha biéu dién da nang 4.094 ché ngbi
i mang kién trdc biéu tugng "Trdi - Dat" va mai vay Rong, dugc thiét ké
* Trong tam dién gié ngoai khoi & ven b Trién khai cac "siéu dy an" tai Tra bdi cac don vi hang dau tir M§ nhu SOM va Apeiro.
Vinh (3.000 MW - 4,5 ty USD) va Quang Binh (3.000 MW - 3,9 ty USD). Cac dv ’
an tai Ha Tinh va Quang Tri cling dang dugc day nhanh tién d6 dau tu. * Tién do than t6c & két noi xanh: Hoan thanh déng loat vao dau nam

2027 (s&m 10 thang so vai ké hoach), két n6i dong bo véi san bay Phu
Qudéc ma réng va tuyén tau dién nhe LRT thdng minh dau tién trén dao.

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t&ng hgp tir C8ng théng tin dién t& Chinh pha, VIC, VinEnergo, Sun Group
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BU'C TRANH TOAN CANH VE GIAI NGAN PAU TU CONG NAM 2025

Tién d6 va hiéu suat giai ngan von dau tu cong

 Tinh dén ngay 31/12/2025, dau tw céng da giai ngan 755 nghin ty dong (82.7% k& hoach) va chiém khoadng 18,2% tong von dau tu toan xa hdi nam 2025
(4,15 triéu ty dong), hon murc thuc hién clda cad nam trudc (665 nghin ty dong).

« Nang luc gidi ngan hoéi phuc: gia tri gidi ngan thyc té da hoi phuc tir mirc hon 430 nghin ty (nam 2021) Ién ngudng trén 700 nghin ty déng trong nam
2025.

Thuc té gidi ngan von dau tu cong giai doan 2021 - 2025

(Nghin ty K& hoach Thd tuéng Chinh pht giao ’
dong) m Thuce t& qidi naan 13 than (Yov) Chi s6 giai ngan dau Nam 2024 (Thuc hién) <
. glaling g . tw co Nam 2025
1,000 - == Tang trudng muc tiéu (P) 7 40% w cong
900 | Tang trudng giai ngan (P) | 1 35%
Téng ké hoach von
800 r 1 30% (Nghin ty déng) ot 2=
700 £ 1 25%
600 41 20% 755
500 L {1 15% G'lcaltrg gtal ngarn thuc 665 (Cap nhat
€ (nghin ty dong) dér :
400 L 1 10% é€n 31/12)
300 | | 5o
- - 0,
200 0% Ty 18 gidi ngan (%) 97% 82.7%
100 1 -5%
0 -10%

2021 2022 2023 2024 2025

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hop tir Bd Tai Chinh
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KICH BAN BU'T PHA NAM 2026

Du bao dua trén viéc ké thira cau tric kinh té nam 2025 lam khung tham chiéu va ap dung phuwong phap chi tiéu nham phan tich cac thanh phan cau
thanh GDP bao gém: Tiéu dung cudi cuing, Dau tu tw nhan va FDI, Bau tu khu vuc Nha nudc va Xuat khau rong dé xac dinh mdc déng gop cla tirng khu vuec,
tir d6 c6 thé ky vong con sé von dau tw cdng dé dat muc tiéu ting trwdng 10% trong nam 2026.

Thanh phan GDP Ty trong Tang truwdng Pong gop vao GDP
Tiéu dung cudi cling 63,6% 7,95% +5,06% Pé c6 thé dat muc tiéu tang trudng GDP 10%, sau khi trir di
\ téng mirc déng gdép cha Tiéu dung cubi cung, Pau tu tu
DPau tu tu nhan + FDI 17,8% 9,13% +1,62% nhan, FDI va bu dap phan sut gidm tir Xuat khau rong, thi
: , Pau tw khu vuc Nha nuwéc ki vong déng gép 5,22 diém
- I Ex: 104,72% Ex: 16,27% i - < NP >
Xuat khau rong (NX) Im: 110,69% Im: 17.12% 1,9% phan tram vao mirc tang trudng GDP.
Dbau tu Nha nudc 11,62% ? ?
in Gia tri L
Chi tiéu (Nghin Ty VND) Ghi chu
Téng von khu vuc nha nudc 2025 785
(thuc té)
Téng von khu vue Nha nuéc 2026 Du ki€n quy md vén dau tu céng can dat khoang 1,5
hién hanh (du phoéng) 2.200 triéu ty déng dé doéng vai tro ho trg, hudng téi kha nang
V6n dau tu céng 2026 hién hanh Chiém 65% tir tdng vén ggezré thuc hoa myc tiéu tang truong GDP 10% trong nam
(du phong) khu vuc Nha nudéc (2024) :

Ghi chi: toan bo chi tiéu dugc tinh toan theo gia so sdnh nam 2010, sau dé quy déi sang
gia hién hanh nam 2026 thong qua hé s6 deflator = 1,986 (ké thira tr GDP Deflator 2025
va du phong lam phat 4%/nam)

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp va phan tich tir B4o cdo tinh hinh kinh t& - x4 hdi quy IV va ndm 2025 va Niém giam théng ké
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PANH GIA CAC NHAN TO TAC PONG PEN KICH BAN TANG TRUONG

Thuan loi:

Piém roi du an: Cac dai du an (San bay Long Thanh, Cao téc Badc-Nam) dong loat budc vao giai doan hoan thién, tao ra nang luc san xudt méi truc
ti€p déng gbp vao quy md GDP.

Pong bo héa va hoan thién hé thong phap luat: Luat Bat dai 2024 va cac Nghi quyét dac thu (198/2025/QH15, 254/2025/QH15,...) bat dau "ngam",
tao hanh lang phap ly théng suét, gitip téi wu hda céng tac gidi phdng mat bang va day nhanh tién do du an.

Du dia tai khéa virng chac: Tao khéng gian 16n cho viéc md rong chi tiéu cdng va kich cau kinh té khi can thiét ma khong gy ap luc 1én 6n dinh vi
mo.

Giai ngan dau tu cong thap hon ky vong.
Ap luc chi phi: Quy mé trién khai I&n tao ra nhu cau cao vé nguyén vat liéu, can cac gidi phap diéu tiét cung cdu dé duy tri mat bang gia ca 6n dinh.

Nang luc hap thu va thuc thi: Khéi lugng cong viéc gia tang doi hdi s dong bd trong nang cap hé thong hanh chinh va tang cudng nang luc trién
khai ciia d6i ngl nha thau ndi dia.

Bi€n s6 qudc té: Sy phuc hoi chdm cda kinh té toan cau va bat én dia chinh tri c6 thé gy ap luc 1én tiéu dung, xuat khau va dich vu.

Yéu t& khach quan: Cac hinh thai thdi tiét cuc doan va bién déi khi hau co thé lam gian doan tién do thi cdng thuc té tai cac cong trudng trong
diém, vi vay can dudgc tinh toan trong ké hoach thi cong dé ddm bao tién d6 lién tuc tai cac cong trinh.

19 | Bao cao kinh té vi mé va thi truong chirng khoan Chirng khoan Mirae Asset (Viét Nam)



PONG BO HOA VA HOAN THIEN HE THONG PHAP LUAT PE HO TRO PAU TU CONG

Khung phap ly lién quan dau tu céng trudc day cho thay su phan tan tai nhiéu luat khac nhau, quy dinh vé cac khau khac nhau trong hé théng quan ly dau tu

cbng dat ra nhu cau vé viéc tang cwong tinh lién két va dong bo giira cac khau quan ly.

Dinh hudng Tham dinh tién kifm Lua chon va dua Trién khai thuc hién  DPua vao van hanh Panh gia hau kiém
chién lugc va va ra soat doc lap vao ngan sach va diéu chinh
sang loc so bd

Luat dau tu cong \/ V V \/ \/
Luat ngan sach nha nudéc \/ V

Luat quy hoach V

Luat bao vé méi trudng

Luat xay dung

KK

v/
v

Luat dat dai

Luat quan ly va str dung
tai sdn céng \/
Luat dau thau khu vuc

cdng \/

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir World Bank; Vugt qua rao can d&€ quan ly dau tu cong tét tai Vit Nam. (Nguyén, Groom, Kim, L&, & Vi, 2024).
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PONG BO HOA VA HOAN THIEN HE THONG PHAP LUAT PE HO TRO PAU TU CONG

Thay vi dé 8 luat van hanh riéng ré, cac chinh sdch méi nam 2025 déng vai tro 1a 'chat xdc tac' dé déng nhat quy trinh. Muc tiéu trong tdm |a don gian héa
thu tuc va xac dinh rdé trach nhiém, gidp qua trinh tlr chuan bi dén thuc thi khéng con bi gian doan.

Van ban cu thé Trang thai trudc day Trang thai tir nam 2025

Cac quy dinh tai Luat Pau thau, Pau tu cbng... dugc thuc Théng nhat va dong bé héa 8 luat lién quan, tao ra

Luat s6 90/2025/QH15 ?f:?cnh theo cac van ban riéng biét, doi khi thiéu su tuong mét quy trinh phéi hop lign théng va nhat quan.
Gidi phong mat bang (GPMB) la mét hang muc thudc du an
Luat Pau tu cong 2024 xay lap; thdm quyén quyét dinh du &n nhém B, C tap trung
tai HDND.
Nghi dinh 85/2025/NP-CP va Quy trinh thuc hién dua trén cac quy dinh cd, can dugc cap E}'gct l’c?ﬁfg?crfrfhnegorr:gnrgé?%% igétslfrtérfgnthﬁhhé?cir?rf
275/2025/ND-CP nhat dé pht hgp véi béi cdnh mdi. vl - 40 5t 9 9
Nghi dinh 254/2025/ND-CP ThL71 tuc quyét toan va hau kiém tuén thu theo cac quy trinh T!eu cbuan‘hog va gTo’n.glan‘ hga quy trlnh quyét toan,
qguan ly hién hanh. rut ngan thaoi gian ban giao va tat toan du an.
Nghi quyét 70-NQ/TW Ngubén vén dugc phan bo theo cac tiéu chi clia giai doan c.

Viéc gidi ngan va trién khai dy an s6 van hanh theo tién d6 Yéu cau day manh gidi ngan ngay tir dau nam nham

Cng dign 16/Cb-TTg ké hoach nam thong thudong. sém dua cac ha tang cdng nghé vao van hanh.

Quy hoach ha tang s6 dugc thuc hién theo cac chuyén Thuc hién quy hoach ha tang sé tich hgp va dong bd

Lugt Quy hoach (sira dbi) nganh riéng é. hoan toan véi quy hoach tong thé qudc gia.

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir cac van ban Chinh phu
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PONG BO HOA VA HOAN THIEN HE THONG PHAP LUAT PE HO TRO PAU TU CONG

Song song Vvai viéc hoan thién khung phap ly, chi trong vao yéu t6 con ngudi va hién dai hda phuong thirc quan ly giup hién thuc héa cac muc tiéu phat
trién kinh té. BAng dudi day téng hgp cac gidi phap nang cao chat lwgng nhan luc gan lién véi viéc irng dung céng nghé thuc tién va cac linh vuc

cong nghé méi:

Vén ban cu thé

Nghi quyé&t 158/2024/QH15

Chi thj 05/CT-TTg

Luat bat dai 2024

Luat Pau thau (trong Luat s6 90/2025)

Luat Nang lwong nguyén tir (stra doi)

Trang thai trudc day Trang thai tir nam 2025

Pat muc tiéu tang trudng trén 8%, doi hoi doi ngd
nhan luc chuyén mén cao dé van hanh cac du an quy
mo lan.

Cac chi tiéu tang trudng va phat trién nhan luc dugc xay
dung theo boi canh kinh té giai doan ci.

Cong tac diéu hanh dau tu céng dua trén cac quy dinh vé Nhan manh vai tro va trach nhiém ctia nguoi dirng
trach nhiém chung. dau trong viéc nang cao hiéu qua quan tri du an.

Ap dung hé théng co s& dir liéu dat dai sé va co ché
gid ma&i dé tang tinh chinh xac, minh bach trong céng
tac GPMB.

Hinh thic ddu thau truc ti€p hién van chiém uu thé, song Md rong quy mo ddu thau qua mang, &rng dung céng
can c6 thém cac ca ché linh hoat dé ting cudng kha nang nghé dé danh gid nang luc ky thudt va tai chinh
ti€p can cac giai phap cong nghé tién tién. nhathau khach quan.

Thiét l1ap hanh lang phap ly cho c6ng nghé hat
nhan tién tién; thic day dao tao nhan luc trinh do cao
trong linh vuc nang lugng mai.

Quan ly dat dai va xac dinh gid dat dua trén cac phuong
phap truyén théng va dir liéu rdi rac.

Tap trung vao an toan birc xa co ban; nhan luc chuyén sau
trong Iinh vuc hat nhan con han ché.

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir cac van ban Chinh phu
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HOAN THIEN BO MAY HANH CHINH

Xu huéng phan cap ty trong dau tu cong cho dia phuwong ngay cang tang

« Xu hwéng dich chuyén: Ty trong dau tu dia phuong tang tlr 65% (2011) 1én ~80% (2023), cho thay vai trd chl dao cda cac tinh thanh.

« Co cau 2021-2025: Dia phuong quan ly 70% ngudn von (gém 55% b6 sung can d6i va 15% c6 muc tiéu), Trung uong chi nam gitr 30%.

« Thurc té&: du ndm gilr phan Idn nhiém vu chi, cac dia phuong van ddi mat véi nhirng nut that vé tinh tu chd khi co ché chinh sach va quyén huy dong thu
van tap trung tai cdp Trung uong.

=> Can cai cach sap nhap don vi hanh chinh téi wu héa phan cap, ndng cao tu chii ngudn thu va thic day lién két vung hiéu qua hon.

Cau truc va xu huéng phan cap dau tw cong tai Viét Nam Phan bé dau tu c¢dng ctia chinh phu theo cap chinh quyén 2021-2025
—Ty |6 TW trén téng dau tu (%) Ngan sach
90% ——Ty |é tinh thanh trén téng dau tu (%) TW cho céc
bd nghanh
80% 30%
0% ¥ Ngan sach
60% cac tinh
50% | thanh (qua
409% | b6 sung can
doi) 55% Naan <4
30% gan sach
TW cho cac
20% 1 tinh thanh
10% | (qua bo
0% 1 1 1 1 1 1 1 1 1 1 1 1 J Sun}\g Cé muc
tiéu) 15%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir World Bank; Udc tinh clia can bd Ngan hang Thé gigi va B Tai chinh
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HOAN THIEN BO MAY HANH CHINH

Tinh gon 32% bd may Trung wong va tai co cau chinh quyén bia phuong

Tinh gidn bd may tir ddu nam 2025: Gidm s6 lugng tinh thanh va loai bo cdp quan huyén tao ky vong téi uwu héa phan cdng tham quyén, hai hoa dong luc hop

tac lién tinh va nang cao nang luc tu chd ngan sach cho cac dia phuong.

Chinh phti Trung wong

Giam s6 lugng Bd & Cd quan ngang Bd

32%

S6 lugng BO C6 quan ngang Bo
TRUGC SAU TRUGC SAU
18B9 14B5  4CQ 3¢Q
Phé Tha tudng CQ tryc thudc CP

TRUGC SAU TRUGC SAU
5 Ngui INgusi  8CQ 5CQ

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir BO Noi Vu

B Tiét kiém ngan sach

~39.000ty

dong / nam

Giam bién ché

145.000

Céng chuc, vién chiic (~8,8%)

% KEHOACH2026-2031
Giam thém 10% bién ché

Chinh quyén bia phuong

M& hinh Chinh quyén 2 cap

X0a b cdp Quan/Huyén trung gian & truc tiép quan Iy ca sa.

1 Cép Tinh/ Thanh phd

2 CapPhudng [ Xa (Ca s6)

S Tinh/Thanh phd

63 Tinh

SAU

34 Tinh

Cap Phudng/Xa

10.035 Don vi

190.500ty

3u tif ha tAng qudc gia,

2 mycTiEy

SAU . Giam 60-70% s Iugng dan vi hanh chinh
~3.300 Don vi cdpcasd.
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DU PIA TAI KHOA

Toi wu héa du dia tai khéa va chuyén dich co cau chi ngan sach

+ Ty l& ng c6ng/GDP thap: Ng cdng dugc kiém soat chat ché dwdi ngudng an toan (khodng 35-36% GDP), tao khong gian cho cac ké hoach huy déng vén

phuc vy dau tu ha tang chién lugc.

 T&i wu ngudn luc tir tinh gon bd may: Viéc cat gidm 32% bo may gidp tiét kiém chi thwdng xuyén, ddy manh ti trong chi dau tu phat trién 1én 40,7%

trong giai doan 2026-2030.

No cong / GDP va Tran ng cong ctia Viét Nam

—Ng céng (% GDP) ——Tran ng cong (%)

70%
65%
60% r
55%
50%
45% |
40% |
35% r
30%
25%

20% R N (N N S NN RN SR SR U S N S S S SR S R S

O — N N < 1N O NO OO  — N MM < W W o

T v T v v v v v« o v— — AN AN AN AN AN OIS0 O O

O O O O O O O O OO OO0 oo oO N AN N AN AN M

N AN AN AN AN AN AN AN AN AN AN AN AN NN O OO0 O o o

AN AN N AN AN N

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir IMF World Economic Outlook (October 2025 Database)

Co cau chi ngan sach nha nuédc

65%
60%
55%
50%
45%
40%
35%
30%
25%
20%

——Chi dau tu phat trién ——Chi thudng xuyén

2025* 62%

2025* 31%
2024 28%

2017

2019 2021 2023 2025* KH 2026-
2030

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir Bd Tai Chinh. (*) Dy toan 2025
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[Vi m6 & Chién luoc]

Phan III

Thuc thi du an trong diém



THU'C THI CAC DU AN TRONG PIEM

Muc tiéu: cai thién chi phi logistics

+ Ty trong dau tu cong trong GDP tang binh quan 2,17%/nam, gilp giam truc ti€p chi philogistics va rut ngan thai gian luu thong hang hda cho cac doanh
nghiép.

+ To6i wu héa chi phi théng qua ha tang déng bd: Theo Ngan hang Thé gidi (World Bank), chi phi logistics & Viét Nam hién chiém 16-20% GDP cao hon dang
ké so vG&i mirc 10-12% & cac nén kinh té phat trién, viéc ti€p tuc phat trién ha tang lién viing va cac trung tdm logistics hang I theo dinh hudng ctia B6 Xay
dung la gidi phap dé nang cao hiéu qua van tai da phuong thirc va tang sdrc canh tranh cho hang hoéa Viét Nam.

Chi s6 hiéu qua logistics:

Ty Ié dau tu c6ng cta Viét Nam so véi GDP Chat lrong ha tang thuwong mai va giao thong ( 1=thap dén 5=cao)
Viét Nam —Singapore Thai Lan
45% - . . e
—Malaysia Indonesia Philippines
40% > T —Trung Qudc
35% | 45 L
—
30% | 4 t g
25% | 3.5 F ﬁ/\/
20% B 3 |
15% —"N\__
25 F
10% A T T T T T T T T T T T T T T B A B B O
2 1 1 1 1 1 1
DT R R R R RDT RO RDTRTRTADT ADT ADT AR A D A 2007 2010 2012 2014 2016 2018 2023
Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir IMF (ICSD) Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir chi s6 hiéu qua logistics cia Ngan hang Thé Gidi
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THU'C THI CAC DU’ AN TRONG DIEM

Nam 2025, 28 du an trong diém nghanh giao théng dugc khanh thanh, néi bat la truc cao tdéc Bac - Nam théng sudt tir Cao Bang dén Ca Mau. Dy an nay dua
téng chiéu dai cao téc toan qudc Ién 3,803 km (gom 3,345 km tuyén chinh, 458 km nut giao, dudng dan), déng thdi hoan thién 1,586 km quéc 16 va 1,701 km
dudong ven bién dé tang cuong két ndi vung.

Téng Von Nha Thau / Lién Danh
(Nghin Ty déng) Tiéu Biéu
beo C3, Vinaconex, Son Hai, Truong

Tén Du An Chiéu Dai (km) Trang Thai & Tién D6 Du Kién

Cao Téc Bac - Nam phia

Béng|(GP 2) 723,7 147 Son (Binh doan 12)... Théng xe k§ thuat toan tuyén vao 19/12/2025.

Bung - Van Ninh 49 9,361 CIENCO4, 36, Trudng Son,.. Chinh thirc théng xe k§ thuat thang 28/4/2025.

HCru Nghi - Chi Lang 60 1 Deéo C4, CIENCO1, CIENCO4,... Théng tuyén (m& dudong) vao ngay 19/12/2025.

B&i Vot - Viing Ang 89 ~17,5 béo C3, Vinaconex,... Chinh thirc thang 4/2025.

Vanh dai 3 TP.HCM 76 75,3 Cac lign danh nha thau noi dia. 53;69 (Al EEI3f CLF LU LTS T 5l 21 VLD (ki
Vanh dai 4 TP.HCM (GB 1) 159 122,8 Pang chon nha dau tu (PPP). xong GPB nam 2025; van hanh toan tuyen nam
Vanh dai 4 Ha NOoi 113 85,8 Sunflower, VEC, Horizon, Cityland.  Dang thi cdng; khai thac toan tuyén vao nam 2027.
Vanh dai 5, Thd d6 331 85,6 (gia 2013) DPang phéan ky dau tu. Muc tiéu hoan thién toan bd trudc nam 2030.
Quang Ngai - Kon Tum 136 ~45 DPang khao sat chuan bi. Du kién khdi cdng nam 2026; xong trudc nam 2030.
Ké&t ndi san bay Gia Binh 27,7 33 Ban QLDA cac coéng trinh giao thong Phé duyét 11/2025; bat dau thi céng tir nam 2026.
bong bang - Tra Linh (Gb 2) 26,5 12,1 Deéo Ca va cac doi tac. Khé&i cong 8/2025; hoan thanh trong nam 2027.

Hoa Binh - Méc Chau 34 10 Vinaconex, Son Hai. ?gzé‘hd' cong (9/2024); hoan thanh vao cubi ndm
Cho Méi - Bac Kan 28,8 57 Ban QLDA 2 (B6 GTVT). GPMB xong trong 2025; thdng xe vao nam 2026.

Ca Mau - bat Mii 90 50 Dang xét thau. Bat dau thi cong tuir 8/2025; hoan thanh nam 2028.

Ngubdn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hgp tir C8ng thong tin dién t& Chinh phu & B Xay Dung
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THU'C THI CAC DU’ AN TRONG DIEM

Nam 2025, 07 dw an ha tang duwong sat quoc gia da hoan thanh va khanh thanh. Nganh duong sat co ban hoan thién 5/10 du an thudc ké hoach dau tu

cong trung han, déng thoi x6a bé thanh cdng 436 vi tri 16i di tw mé& nguy hiém dé ddm bdo an toan giao théng. Sau cac dgt mua bdo, toan bé mang ludi

dudng sat cling da dugc stra chira va thong xe hoan toan.

Tén Du An
Duong sat Lao Cai - Ha Noi -
Hai Phong (két nGi vdi Trung
Qubc)
Duong sat tdc d6 cao
Bac - Nam

buong sat TP.HCM - Can Tho

Puong sat TP.HCM - Loc Ninh
(doan Bau Bang - DT An)

Dudng sat Bién Hoa - Viing
Tau

Pudng sat Ha N6i - Quang
Ninh

Dudng sat Thd Thiém - Long
Thanh

Chiéu Dai (km)

418,8

1.541

89

52

122,7

120

42

Téng Vén
(Nghin Ty dong)
~203,2

1.714

238,6

64

21,6
139,8

90

Nha Thau / Lién Danh

Tiéu Biéu

Trang Thai & Tién D6 Du Kién

Lua chon nha thau tlr thang 9/2026 - Hoan thanh toan bd Dy an thanh phan 1 dong bd

12/2026 cho thanh phan 2

Sy quan tam cua Thaco,...

Chua c6 nha thau chinh thirc.

CT Group dé xuat dau tu PPP

Pang nghién clru

Truong Son, Trung Nam E&C

Chua c6 nha thau chinh thirc

Hoan thanh lua chon nha thau vao

quy 4/2026

Ngudn: Phong phan tich Chimng khoan Mirae Asset Viét Nam téng hgp tir C8ng théng tin dién tlr Chinh phd & BO Xay Dung
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v@i dy an thanh phan 2 cham nhat trong nam 2030.

Khéi céng nam 2026; muc tiéu hoan thanh nam
2035.

Pang dugc ddy manh nghién ciru va quy hoach, véi
muc tiéu khdi cong vao khoang nam 2027-2028 va
van hanh vao nam 2035

Ngay 24/6/2025, UBND tinh Binh Duong ci thanh
lap HOi dong tham dinh ndi bd tuyén dudng sat DI
An - Bau Bang

Dam bao thong xe ky thuat du an thanh phan 1
trudc ngay 15 /1/2026

VinSpeed trinh chl truong Quy 4/2025; van hanh
Quy 1/2028.

Trinh chd truong 10/2025

Chirng khoan Mirae Asset (Viét Nam)



THU'C THI CAC DU’ AN TRONG DIEM

QUY MO & CHIEN LUQC CHIEN LU'QC NHA THAU NHIEM VU TRONG TAM TAC PONG KINH TE
Chiéu dai & Két noi: Thiét ké ha tang: Hoan thanh khao sat
, dai khoang 380 - 427 km. Két M6 hinh: Lién danh 4-5 nha thau va thiét ké cho 16 nha ga con lai thudc Logistics: Giam 20-30% chi phi
noi |&n Trung Quéc & Viét Nam. Du an thanh phan 1 ngay trong dau nam van tai so véi duong bd.
2026.

Ky thudt: Khé 1.435mm, dién khi hoa, da muc

4 , . , e ma et o ~ Yéu cau: Nang luc tai chinh manh,
ﬁlgg IErI;r}ich/Hang hoa), cé toc dd thiét ké 120 kinh nghiém dudng sat téc d6 cao.

Giadi phéng mat bang (GPMB): Phéi hgp Phat trién vung: Thu hat dau
chat ché véi cac dia phuong dé c6 dat tu KCN, rdt ngan thoi gian di
ban giao cho nha thau dung lich trinh.  chuyén.

Chuyén giao: Tiép can céng nghé X ly ky thuat: Giai quyét dut diém cac Thiac day noi dia héa: Chuyén

Y nghia: khé tiéu chuan & k§ thuat néi ray d!em giao cat voi cong tr!Anh hl'enAhu’u 'Eal giao covngvngheﬂglu\p \/?let l\‘lanj
bidn qidi dia phuong dé day chuyén thi cdng cua lam chd san xuat va bao tri hé
giol. lién danh khéng bi dinh tré. thong hién dai.
Timeline du an:
T12/2025: Khdi céng 5 ga Trudc 20/01/2026: Ky hgp T3/2026: Hoan thanh Bao
trong diém (Dy an Thanh ddng ra soat tiéu chuan cla cao nghién ctru kha thi & ky
phan 1) Trung Quéc. Hiép dinh ndi ray bién gidi.
r—
T1/2026: Xong tu van thiét Quy 1/2026: Hoan tat lua Muc tiéu 2030: Van
ké Dy &4n Thanh phan 2 chon nha thau thi cbéng hanh toan bd ha
toan tuyén. tang kY thuat.

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir C8ng théng tin dién tlr Chinh phd

30 | Bao cao kinh té& vi mé va thij truéng chirng khoan Chirng khoan Mirae Asset (Viét Nam)



THU'C THI CAC DU AN TRONG PIEM
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir C8ng théng tin dién tlr Chinh phd
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LUAT PUONG SAT SUA DOI SO 95/2025/QH15

No6i dung

Quy hoach & Khé duéng

Rt ngan tién do

Co ché TOD (P6 thi quanh ga)
Co ché tai dau tu

Giai phong mat bang

Huy déng von

Chuyén giao c6ng nghé

Lua chon nha thau

U'u dai thué

Tinh kha thi: viéc trién khai du 4n dudng sat Lao Cai - Ha Noi - Hai Phong hién nay

Chi tiét
cho dudng sat quéc gia xady mdi dé két ndi quoc

; chl dau tu tu phé duyét cac budc thiét ké sau FEED dé day nhanh thi cong.
Cho phép quy hoach ga dudng sat thanh diém tdp trung dan cu, kinh doanh dich vu
thwong mai, van phong dé tao nguén thu.
Dia phuong dugc gilr lai 50% tién thu tir khai thac quy dat quanh ga dudng sat quéc gia dé
taidau tu cho du an.
Cho phép tach céng tac boi thudng, hé trg, tai dinh cw thanh du an thanh phan déc lap
dé thuc hién truéc.
Pugc uu tién phan bd ngan sach; bao 1anh Chinh phu vé von vay; mién, giam tién s dung
dat cho doanh nghiép tham gia.
Nha thau ngoai budc phai va dao tao nhan luc dé Viét Nam
lam chd van hanh, bo tri.
Puoc phép ap dung chi dinh thau hoac dau thau han ché déi véi cac géi thau xay lap, tw
van quan trong (EPC, EC, EP).
Doanh nghiép dau tu céng nghiép dudng sat dugc hudng

Pudng sat s6 95/2025/QH15 va chién lugc két n6i ha tang qudc té.

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t&ng hgp tir Ludt s6 95/2025/QH15
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Co'sé phap ly

Diéu 8, biéu 15
biéu 27, biéu 56
Diéu 3, biéu 15
Diéu 25
Diéu 23, Diéu 24, Diéu 34
Diéu 5
Diéu 37
Diéu 24, biéu 31, biéu 34

Piéu 5, biéu 39

nhd su déng bd gitra khung phap ly méi clia Luat

Chirng khoan Mirae Asset (Viét Nam)



DIEN BIEN QUY MO HE THONG DUONG SAT QUA CAC THAP KY

Mang ludi dudng sat Trung Quéc - An Do (197552025)

Kinh nghiém phat trién tir hai hé théng dudng sat I6n nhat chau A cho thay viéc ap dung tiéu chuan
185.000 - kho dudng déng bo (tiéu chuan 1435 mm) la quan trong dé md rong quy moé mang luéi, va day ciing

la co s& ky thuat dé tuyén Lao Cai - Hai Phong hudéng téi muc tiéu téi vu hda nang luc van tai quoc té.
161,600
165,000
145,000 | t
\5“ "ﬂ"_‘ ==
. ; -
125,000 ‘ “'h = . ok | &
’ [ F _— P i - — ¢ P ’993?‘~e¢5'99-_e-a3' :..":1::_;- -
P’y—*‘ F————— » . - —A—

Teuneu@Eet™U L -tien chedrrhoa kno duong 1435 mm .
000 + — =%
”_ﬂ__‘,..sr—'fc’“'“‘ An.DérGiai doan chuyén d6i khé duding ndi bo 69,440
T e e Co e ©) =) 2 —O—
e i
45,000 o— . . . ; . | . . .
1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 2030

=O=An D6 (Km) =C=Trung Qudc (Km)

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp tir MoSIP va Quéc vu vién Cong hoa Nhan dan Trung Hoa
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THU'C THI CAC DU’ AN TRONG DIEM

Nam 2025, ha tang cang bién Viét Nam dat tong nang luc cham mdrc 900 triéu tdn/nam, tang 1,3 1an so v&i nam 2020. Diém nhén chién lugc la viéc dua vao
khai thac cac bén sé 3, 4, 5, 6 tai Cang Lach Huyén va hoan thanh nang cap ludng hang hai tai cac khu vuc trong diém nhu Quy Nhon, Cai Mép - Thi Vai.

Cung v&i viéc hoan thanh 7/11 cay cau thudc du an nang cao tinh khong.

Khu vuc Tén du an Quy mo / Von dau tu Ha tang két ndi trong yéu
) An (R&n 2.0\ 13,3 nghin ty dong; B6n tau 160.000 DWT; Cao t6c Ha NOi - Hai Phong & Pudng sat Lao Cai - Hai

Cang Lach Huyén (BEn3-8) -y & sk 20252027, Phong.

Mién Bac
Siéu cang Nam D6 Son >14 ty USD; Tam nhin 42 triéu TEU/nam. Truc ven bién Quy Nhon - Hai Phong - Thai Binh.
Cang Lién Chiéu & FTZ 1.74 ty USD; Clra ngd Hanh lang Béng - Tdy.  Hanh lang kinh té Bong - Tay (EWEC).

Mién Trung Logistics Chu Lai Tha pht logistics 6 t6; K&t n6i ha Lao. g?;néoc Pa Nang - Quang Ngai & Cta khau Nam
Cang Quy Nhon Nang cong suat |én 18 triéu tan/nam. Quéc 16 19 & Vung Tay Nguyén.
Siéu cang Can Gio 4.8 ty USD; Lién doanh MSC (Thuy S¥). buong lién cang & Vanh dai 4.

Mién Nam

Cai Mép Ha (Trung tdm FTZ) Céng suat 10.8tr TEU; Top 20 cang thé gidi. Pudng sat cdng & Cao toc Bién Hoa - Viing Tau.

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp tir C8ng thong tin dién t& Chinh phu & B Xay Dung
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https://nghien-cuu.github.io/dau-tu-cong_logistics/

THU'C THI CAC DU AN TRONG PIEM

Quy mo & Phan khu
(3.800 ha)

« Khu 1 (1.735 ha): Dau méi cang

bién & Ga dudng sat Cai Mép Ha
(Tuyén Bién Hoa - Viing Tau).
Khu 2 (1.178 ha): Trung tam kho
bai Logistics & Phan phdi hang
héa quy mé 16n.

Khu 3 (850 ha): Cong nghé cao,
P6 thi xanh, phat trién Tin chi
Carbon.

Ha tang Pa phuong thirc
"4 trong 1”

Puong sat: Nhanh 9,1 km két

ndi truc ti€p vao khu Logistics

Cai Mép Ha.

Puong bo: Lién két QL51 va cao

toc Bién Hoa - Viing Tau.

Hang khdng: K&t néi San bay

Long Thanh trong 30 phut.

Puong thuy: Khoi thong tuyén

van tai ndi dia di Mién Tay &

Campuchia.

Cai Mép Ha

(bao gém 17 bén cang
V@i tong chiéu dai
khoang 5,9 km (khéng
bao gobm bén sa lan
thu gom hang héa)

/

1
]

&

Ngudn: Phong phan tich Chirmng khoan Mirae Asset Viét Nam téng hgp tir C8ng théng tin dién tir Chinh phdi va Bo Xay Dung

Vi thé & Hé sinh thai

« Trung chuyén: Tau me di thang
Chau Au, Chau My (khdng qua
cang trung gian).

. D& thi: Thic day TP. Phu My &
huyén Chau Blc phat trién t6 hop
cang - dich vu.

« Pac khu: Hinh thanh Khu thuong
mai tu do (FTZ) theo Nghi quyét
98/2023/QH15

Nha dau tu & Chién luoc
« Nha dau tu: Lién danh 3 nha dau
tu, bao gom Tap doan Geleximco -
CTCP Van tai va Thuong mai qudc
té (ITC) va Téng Cong ty Dau tu va
Kinh doanh vén nha nudc (SCIC).
« Tong vén dau tu: 50.820 ty dong.
« Muc tiéu: La clra ngé trung
chuyén quéc té dén tau 250.000
tan véi coéng suat 10,8 triéu
TEU/nam.
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THU'C THI CAC DU AN TRONG PIEM

Ha tang Giao thong: Hang khéng

 Diém nhan quan trong nhat 1a San bay quéc té Long Thanh chinh thirc dén chuyén bay ki thuat dau tién vao ngay 19/12/2025, két néi truc tiép véi siéu

cang Cai Mép Ha.

* Song song d0, viéc hoan thanh nha ga T3 Tan Son Nhat va mé rdng nha ga T2 Ndi Bai, dua tong lugng hanh khach toan qudc dat 155 triéu khach/nam,

tang gap 1,6 1an so véi nam 2020. Bén canh, ap dung 100% cong nghé sinh trac hoc va VNelD tai cac cang hang khong.

Pang thi cong

4 [ oo

Cang HKQT Long
Thanh

© Poéng Nai

"Dyr kién don chuyén bay ki
thudt dau tién vao Q4/2025."

TRONG DIEM QUEC GIA

= =

San bay Sa Pa
@ Lao Cai
"Thi céng gidi phong mat bang

va nén méng dudng bang."

TRONG DIEM VUNG

o - cine

Cang HKQT Phu
Quéc

© Kién Giang

"€éng ty C6 phan Cang Hang
khdéng Mat Troi (SAC), don vi
thudc Sun Group, chinh thirc ti...

Xi HOT HOA (SUN GROUP)

« =

San bay Gia Binh
® Bac Ninh

"Giai doan 1(2025-2030) tdp
trung xdy dung ha tang co ban
va eéng trinh phuc vu Héi ngh...

CHUYEN DUNG

Pang dau thau

e D

San bay Phan Thiét

@ Binh Thuan

"Du an san bay ludng dung
(quén suva dan dung).”

% D

San bay Quang Tri
@ Quang Tri
"Hoan tat tham dinh thiét ké ky

thut va dat 92% tién d6 GPMB,
sdn séng thi cong giai doan 1 d...

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir C8ng thong tin dién tlr Chinh phdiva BS GTVT

e [ oo

San bay Cén Pao
® Ba Ria - Viing Tau

D& dn quy hoach Cang hang
khéng Cén Do van dang trong
qud trinh hoan thién."

o D

San bay Thanh Son
©® Ninh Thudn
"Ndng cdp thanh cdng hang

khéng dén dung, khai thac
lung dung (quan sirva dan...

LU&NG DUNG

o D

San bay Bién Hoa
® Pong Nai

"Ba duoc Bo GTVT phé duyét chil
truong.”

Pang dé xuat

P oF XUAT

San bay Mang Pen
© Kon Tum

"Bang trinh Chinh phd phé duyét
chu truong dau "

BE XUAT MGT

B oF XUAT

San bay Lai Chau
® Lai Chau

"Pa ¢6 chi truong, dang trong
giai doan kéu goi dau turva quy
hoach chi tiét."

DANG XEM XET MO HINH BOT HOAC
PPP.

« BE XUAT

San bay Van Phong

© Khanh Héa

"Cuc Hang khéng Viét Nam dé
xudt B6 Xay dung phé duyét quy
hoach @& bé sung san bay nay."

DE XUAT

« BE XUAT

San bay Cao Bang
© Cao Bang
"Co dé xuat quy hoach xay dung

sén bay dén dung tai Cao Bang,
dur kién tré thanh san bay cap ...

HO TRQ VNG

P DE XUAT

San bay Na San
® Sonla

"Dé xudt Ién Chinh phd va B3
GTVT vé viéc diu turtheo hinh
thirc PPP dé kéu goi vén x4 héi...

TAI THIET

sf BE XUAT
San bay Quédc Té Cat
Bi
© Hai Phdong

"Dur kién hoan thanh toan bg vdo
cudi thang 1/2026."

NANG ckp

36 | Bao cao kinh té& vi mé va thj truogng chirng khoan
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https://nghien-cuu.github.io/dau-tu-cong_san-bay/

THU'C THI CAC DU’ AN TRONG DIEM

Quy mo6 & Vi thé

Von dau tu: 16 ty USD (toan giai
doan).

Thanh phé san bay: 43.000 ha tai
bong Nai.

Cong suat: 100 triéu hanh khach/nam
va 5 triéu tdn hang héa/nam.

Ha tang 4F: budng bang dai 4.000m;
nha ga hoa sen réng 373.000 m2.

Vi thé: buogc thiét ké trd thanh trung
tdm trung chuyén hang khong (Hub)
|&n nhat Viét Nam va khu vuec.

Tac dong kinh té& - xa héi

« Pon bay kinh té vung: thic day tang trudng cho tam giac kinh té Dong Nai - Ba Ria Viing Tau - TP.HCM.

Tién do & Cong suat (Lo trinh)

Cot moc 19/12/2025: bén chuyén bay
ky thuat va khai truong cac cdng trinh
trong diém.

Giai doan 1 (Khai thac 2026): Von
545 ty USD; phuc vu 25 triéu
khach/nam va 1,2 triéu tan hang
héa/nam.

Giai doan 2 (2028-2032): Tong dau tuw
80 nghin ty dong.

Tinh than thi cong: Duy tri lam viéc
"xuyén |&, xuyén Tét" dé dam bao tién
do.

Két n6i da phuong thirc
(Logistics)

Puong bo: Hai tuyén két ndi T1, T2
lién thdng QL51 va cao toc TP.HCM -
Long Thanh - Dau Giay.

Puong sat: Két néi truc tiép dudng
sat téc d6 cao Bac - Nam va tuyén Thu
Thiém - Long Thanh.

Chuéi "Khéng - Thiy - B§": Lién két
chat ché v&i cum cang Cai Mép - Thj
Vai qua cao téc Bién Hoa - Viing Tau.

* Thi trwdng bat dong san: Kich hoat chu ky tang trudng mdi cho khu vuc vung ven, dac biét la phia Viing Tau va khu d6 thi vé tinh quanh san bay.

« €6ng nghé sd: 100% quy trinh van hanh tai san bay dugc ing dung céng nghé sinh trac hoc va dinh danh dién t&r VNeID ngay tir ngay dau khai thac.

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp tir B4o cdo nghién ctru kha thi Dy an dau tu xay dung Cang hang khéng quéc té Long Thanh giai doan 1, C8ng théng tin dién t& Chinh phu
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THU'C THI CAC DU AN TRONG PIEM

SIEU DU AN CANG HANG KHONG QUOC TE LONG THANH

LO TRINH TRIEN KHAI CHI TIET CAC DU’ AN THANH PHAN

(GIAI POAN 1)

Giai doan 1 bao gém 4 du an thanh phan chinh,

O 19/12/2025

Khanh thanh cac hang muc
chinh va thuc hién chuyén
bay ky thuat.

DY’ AN 1: TRY SG'CO QUAN QUAN LY NHA NUdC

Don vj phu trach:
293126 Cao quan Chinh pht
TY VND hoic PPP

DU AN2: TOA NHA QUAN LY BAY

<|> cu 61 NAM 2026 (PAIKIEM SOAT KHONG LUU)
= i e % Don vj phy trach:
Dur ki€n chinh thirc divao 6 TRUNG TAM PO THI SAN BAY T3YV4‘N§ 5,25 VATM
| ovan hanh thuong mai. A, 1 TRUNG CHUYEN 43.000 HA
| @ TY USD QuOC TE Y DU AN 3: HA TANG CHUNG VA GA HANG HOA SO 1
’ Tong von dau Tam nhin chién luoc: Phét trién ghu do thi 99.625.02 o
tu toan du an Hub hang khong hién dai, dong bd 5 | phy trach:
3 % i ? ACV (Tong cong ty Can:
O GIAI DOAN 2038 - 2032 hang dau khu vuc TY VND héng(ghér?g Viégt th}!am) y
M 100 TRIEU 5 TRIEU O/ 2 DUAN:DICH VU HANG KHONG B0 SUNG
: i HANH KHACH/NAM Illll TAN HANG HOA/NAM 6.363.97 P it
Cong suat thiét ké toan du an. Cong suat van chuyén hang hoa toan du an. e ? B® Giao thong Vén tai
Giai doan 1 dat 25 triéu hanh khach/nam. Giai doan 1 dat 1,2 triéu tan hang hoa/nam. TY VND

HE THONG KET NOI DA PHUONG THUC

PUONG THUY
. Lién két thuan lgi vGi cum
~» cang bién Cai Mép Ha.

DUONG SAT

Tich hogp véi Tuyén dudng sat
toc do cao Bac — Nam trong
tuong lai.

DUONG BO

Két ndi truc tiép vao Cao téc
TPHCM - Long Thanh - Dau Giay
va Quéc 16 51.
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AN NINH NANG LUONG CHO KINH TE SO

+ D& dap &ng nhu cau tinh todn cao tir cdng nghé Al trung tam di liéu va nghanh céng nghiép ban dan tai Viét Nam sé c6 nhu cau vé tiéu thu dién nang
cong suat lon.

* Theo du bdo tlr IEA, ty trong tiéu thu dién nang cuda tri tué nhan tao (AI) trong cac trung tam dir liéu sé tang tir mirc 8% (nam 2023) 1én khodng 15-20% vao
nam 2028.

* €6 3 yéu cau cét 16i dugc dng Bui Quang Xuan (Cha tich VDCC Trung Tam Ung Dung Nghién Cru Al Viét Nam) chi ra:

Hoan thién co ché va tiéu chuan
k§ thuat

Tiéu thu nang lurong cuc I1&n: Hoan thién hé thong luu trir
) , nang lwong (BESS)

Cong suat dién: Trudc day 1 rack may cha chi tén 4-6
kW, nay c6 thé 1én t&i 30-120 kW. Riéng cac irng dung
Al cudng d6 cao c6 thé vuot qua 500 kW.

+ Yéu cau vé tinh én dinh: Do ning
lugng tai tao ¢ tinh bién thién, viéc

* Hoan thién cac quy dinh va hudng
dan vé chi s6 hiéu qua nang lugng

(PUE), kiém soat phat thai carbon dé

phat trién BESS la diéu kién can dé

Ty kWh —Dbién san xuat & Nhap khau tiém can vdi tiéu chuan qudc té. dadm bdo ngudn dién sach, lién tuc
1600 Kich ban co s& . X L 3 24/7 cho céac linh vuc dac thu nhu ban
1400 L o Tang cuong két nodi nang lueng tai dan va Data Center.
=== Kich ban cao tao: trién khai co ch€ mua ban dién
1200 | truc tiép (DPPA), tao diéu kién cho Nang cap ha tang tich hgp: Can hién
1000 L cac nha dau tu nudc ngoai ti€p can dai héa ludi dién thong minh (Smart
nguén nang lugng sach. Grid) dé t6i uvu hdéa kha nang diéu

800 [ phGi nap/xa ctia BESS.

600

400 Smart Grid |3 mang Iuéi dién thong minh cho phép trao do6i nang lugng va dir liéu hai

200 i . . . ! ! ! ! chiéu, gitp hé thong tu dong phat hién su ¢6, dé dang két n6i cac ngudn nang lugng sach.

2020 2021 2022 2023 2024 2025 2030F 2050F

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp tir Quyét dinh s& 768/QD-TTg, EVN, Nang lugng Viét Nam
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NGHI PINH MOI VE CO CHE GIA DPPA

Ngay 03/03/2025, Chinh pht chinh thdc ban hanh Nghi dinh 57/2025/ND-CP, thay thé cho Nghi dinh 80/2024 nham hoan thién hanh lang phap ly vé mua
ban dién truc ti€p (DPPA). Nghi dinh mdi ky vong sé khai théng ngudn luc cho han 1.500 khach hang Idn — nhém dang chiém téi 1/4 téng san lugng dién

qudc gia - dé dang ti€p can ndng lugng tai tao va hién thuc hdéa muc tiéu Net Zero.

Quyén lgi Pién mat troi ap mai
nha

Co ché ban dién du: Cho phép ban toi
da 20% san lugng du cho EVN.

Phép ly rd rang: Khac phuc tinh trang
thi€u co ché hudng dan trudc day.

P
1k
M& rong quy mo nguon dién
Thay dién: Loai bd gidi han cong suat,
ap dung cho tat ca loai hinh nha may.

Nang lvong méi:

vao danh muc DPPA qua Iudi
dién quéc gia (cung vdi dién gi6 va dién
mat trai trén 10 MW).

Diéu kién khach hang va Quan ly
Tiéu chuan: Thay thé tir lugng tiéu thu

200.000 kWh/thang bang quy dinh linh
hoat cliia B6 Cong Thuong.

Pon vi diéu hanh: Cé su tham gia phoéi
hgp gitra EPTC va NSMO dé ddm bao van
hanh ludi dién an toan.

Tac déng: Nghi dinh 57 gitup doanh nghiép dé dang dat chirng chi xanh (RE100), gidm thiéu ap luc vé thué carbon (CBAM) khi xuat khau sang cac thj trudng c6

tiéu chuan cao va gidm ap luc chi phi nang lugng trong dai han.

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hgp tir Nghij dinh 57/2025/ND-CP
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"KIM CHI NAM" TU’ NGHI QUYET 70-NQ/TW (08/2025)

Muc tiéu dinh lurong

Cac ngudn nang lugng tai tao (khdng bao gém
thuy dién) phuc vu san xuat dién, dat ty lé
khoang 28 - 36% vao nam 2030. Dinh hudng dén
nam 2050 ty I&é nang lwrong tai tao Ién dén 74 -
75%.

Giam phat thai khi nha kinh: Giam tir 15 - 35%
so v&i kich ban phat trién binh thuang.

Tiét kiém nang lwgng: Dat mdrc 8 - 10% téng tiéu
thu nang lugng cudi cung.

San luong dién sach: Trong tong san lugng 560 -
624 ty kWh, uu tién huy déng toi da cac nguon tur
gi6 va mat trai.

Phat trién co s& day dd nang luc nhap khau khi tu
nhién hoéa 1dng (LNG); hinh thanh cac trung tam
nang luong tap trung khi LNG hai hoa cac vung
mién.

Do tin cdy cung cdp dién nang va chi s6 tiép can
dién nang thudc top 3 nuéc dan dau ASEAN.

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t&ng hgp tir Nghj Quyét 70-NQ/TW
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Cac nhém nang lvong duoc uu tién
"dac biét"

« Dién gi6 ngoai khoi: Nghi quyét yéu cau
thdo g& ngay cac "nat that" phap ly dé
trién khai cac du an quy mé lan.

« Pién mat troi mai nha: Khuyén khich
manh mé mod hinh "ty san, tu tiéu" (dung
tai chd, khong ban Ién Iudi hoac ban du
han ché&) dé gidm ap luc cho hé théng
truyén tai.

- Dién hat nhan: khang dinh viéc nghién
clru va phat trién dién hat nhan nhu mot
nguon dién nén sach va 6n dinh dé thay
thé dan dién than.

+ Dién khi (LNG): Phat trién cac trung tam
nhiét dién khi LNG hién dai, coi day la
"nguodn dién dém" quan trong trong qua
trinh chuyén dich nang lugng.

Giadi phap trong tam

Co ché& DPPA: Trién khai md hinh mua
ban dién truc ti€p nham d6i mdi co ché
gid va cho phép doanh nghiép chu
dong Iwa chon d6i tdc cung Ung dién
sach.

Hé thong BESS: Pau tu cac tram pin
lvu trr quy md I6n (10.000 - 16.300
MW) dé khac phuc tinh bat dinh cua
dién gié, dién mat troi va on dinh hé
théng.

Gia thi trwuong & Carbon: Xéa bd bu
chéo, ap dung co ché giad dién xanh va
hinh thanh thi trudng tin chi carbon dé
tang nguon thu cho doanh nghiép
nang lugng sach.

Ludi dién thong minh: Nang cap ha
tang Smart Grid va thu hat dau tu tu
nhan vao truyén tai dé hap thu hiéu
qua cac nguoén nang lugng tai tao quy
mo I4n.

Chirng khoan Mirae Asset (Viét Nam)



"KIM CHI NAM" TU’ NGHI QUYET 70-NQ/TW (08/2025)

Chi tiét Trudc Nghi Quyét 70 Sau Nghi Quyét 70

« Ap dung gia dién hai thanh phan (cdng sudt va dién nang),
Can kién toan cau trdc gia ban |é dé phan anh sat thuc té chiphi  phan anh chinh xac gia tri thi truong.
- TOn tai tinh trang bu chéo gia dién kéo dai gita cdc nhém khach « Tirng budc thay thé co ché hién tai dé hudng téi su cong bang

Co ché gia & Tai chinh  hang. va minh bach trong phan bé chi phi.
 Hoan thién co ché nang lugng tai tao dé téi uu hda viéc thu hat « Cai thién ty sudt hoan vén (IRR), thu hut cac quy dau tu xanh
von FDL. va nguén von dai han vao nganh nang lugng.

« EVN gilr vi thé déc quyén trong phan phoi va ban [é dién; ngudi « Ngudi tiéu dung dugc quyén chd dong lua chon don vi cung

Thi trusna ban 1& dung khéng c6 quyén lya chon. cap dién phu hgp.
: 9 « Chua cé hanh lang phap ly cho viéc mua ban dién khéng théng « Ban hanh chinh thdc co ché Mua ban dién truc ti€p (DPPA),
qgua trung gian. cho phép bén phat ban thang cho bén dung.
« Nha nudc (EVN, PVN, TKV) ganh vac hau hét cac khau; dau tu tu « Nha nudc tap trung vao vai tro chd dao trong truyén tai va
Ha tina & Tu nhan nhan con khiém ton. dién hat nhan.
: 9 EVNNPT/NSMO la don vi duy nhat quan ly, van hanh ha tang « Luat hda viéc cho phép tu nhan dau tu vao ha tang truyén tai
truyén tai. dién va md réng sang mang LNG.
Cam két cat gidm 30-50% thdi gian va chi phi tuan tha tha tuc

« Quy trinh phé duyét du an, dac biét trong Iinh vuc dau khi, c6 d6 )
tré vé thoi gian do cac quy dinh vé phan cap hién hanh. .

« Tién d6 thuc hién cac dyu an dau khi phu thudc nhiéu vao chu ky
phé duyét dai han va mirc d6 phan cap quan ly.

hanh chinh.
Phan cdp manh mé cho cac Tap doan (nhu PVN) tu phé duyét
cac du an tham do, khai thac.

Tht tuc hanh chinh

+ DPa dang hdéa nguoén cung vd&i LNG, dién gié ngoai khoi va
« Phu thudc I&n vao nhién liéu héa thach truyén théng (than, Hydrogen.

Co ciu ngudn cung dau) 7 « Tai kh@i dong va phat trién manh dién hat nhan trong giai
« Cac dy an dién hat nhan bi tam dung trién khai tir nam 2016. doan 2030-2035.
« Ty trong nang lugng tai tao con khiém ton (khodng 15-20%). « Nang muc tiéu nang lugng tai tao Ién mdrc 25-30% tong cung
Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir Nghi Quyét 70-NQ/TW Véo ném 2030
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"KIM CHI NAM" TU’ NGHI QUYET 70-NQ/TW (08/2025)

Tiéu chi Quy hoach dién VIII Quy Hoach bién VIII Diéu chinh - Quyét Pinh 768/QP-TTg
Kich ban GDP Du bdo tang trudng 6.5 - 7.0%. Nang |én murc

Tap trung phat trién dét pha véi muc tiéu dat 6.000 - 17.032 MW vao
nam 2030 va huéng tGi xuat khdu nang lugng sach sang cac nudc trong
khu vuec.

Dién gi6 ngoai khoi Muc tiéu c(rng 6.000 MW dé&n nim 2030.

Phan b6 cong suat tang thém khodng 2.600 MW Uu tién mo hinh tw san, tw tiéu véi muc tiéu dén nam 2030 cé 50% toa

Pien mat troi mai nha cho cac vung. nha cdng s& va nha dan str dung dé phuc vu tiéu thu tai ché.

Phat trién ha tang nhap khau LNG déng bé va hién dai dé dat quy mo

Nhiet dien khiLNG Tong cong suat nhiét dien LNG la 22.400 MW 22.524 MW vao nam 2030, déng vai tro nguéon dién dém quan trong.

Tai khéi dong nghién clru va dua vao van hanh Nha may Ninh Thuan
Pién hat nhan Chua dugc dua vao ké hoach thuc hién cu thé.  1&2 v&i quy mo 4.000 - 6.400 MW giai doan 2030 - 2035 dé lam nguon

dién nén sach.

Ludi truyén tai Tap trung ludi 500kV - 220kV truyén thong Xay dung truc HVDC (M6t chiéu cao ap); lién két ludi ASEAN.

Luwu trir nang lwgng Quy m6 nhé (khoang 300 MW). Phat trién 1&én 10.000 - 16.300 MW (Pin BESS/Thuy dién tich nang).

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir Quy hoach dién VIII; Quy hoach dién VIII diéu chinh
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CHINH PHU QUYET TAM TRIEN KHAI CAC DU’ AN TRONG DIEM

2024 - 2025: Giai doan Giai doan van hanh 2025 - 2030: LNG Quang Ninh, LNG Thai Binh, LNG
chudn bi dau tu & Gidi Quang Trach II, LNG Hai Lang giai doan 1, NMD Nhon Trach 3 va Nhon
ngan ha tang (Dong vén Trach 4, LNG Hiép Phudc giai doan I, LNG Long An I, NMND BOT Son
dau tu cdng manh nhat). My I, NMND BOT Son My II, LNG Bac Liéu, LNG Nghi Son, LNG Ca N3,

LNG Quynh Lap, LNG Hai Phong giai doan I, LNG Hiép Phudc giai doan
II véi cong suat du kién tir 1500 MW - 3200 MW.

<>

Giai doan van hanh 2031 - 2035 (Dw 4n m@i & Chuyén dai): LNG
Long Son, LNG Long An II, LNG Céng Thanh, LNG Hai Phong giai
doan II, LNG Viing Ang III, LNG Quang Trach III véi cong suat du
kién tir 1500 MW - 3200 MW.

« Ngoai ra con c¢6 danh muc cdc nha may nhiét dién LNG duw phong phat trién (giai doan 2031 - 2035): LNG Quang Ninh 2, LNG Thai Binh giai doan 2,
LNG Hoa Ninh giai doan I, LNG Thanh Héa, M& rong Nha may nhiét dién Ca Mau 1&2 vé&i cong suat du kién 1500 MW.

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hgp tir Phy luc IIL1 kém theo Quyét dinh s6 768/QB-TTg clia Thi tudng Chinh phu
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CHINH PHU QUYET TAM TRIEN KHAI CAC DU’ AN TRONG DIEM

2024: Quoéc
héi dong y
duy tri giay
phép

Q1-2025: Lap Ban
chi dao & Co ché
dac thu.

Q2-2025: Giao EVN &
PVN lam chu dau tu;
Théng qua Luat
Nang lugng nguyén
tur.

Ninh Thuan 1

Cong suat: 2.000 - 3.200 MW
Von dau tu: ~11 ty USD

Van hanh du kién (theo Quy hoach dién VIII diéu chinh): 2030 - 2035

S& hiru: Nha nudc

Ngubdn: Phdong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp tir C8ng thong tin dién tir Chinh phu
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2025-2027:

* Giai doan ky thuat & Chon céng
nghé (Nga/Nhat/Mg).

* Hoan thién cac bao cao nghién
clru va ho so thiét ké ky thuat.

2028 - 2035: Xay
dung & Van hanh.

Hét 2025: 2028: Cap phép
Giai phong xay dung.
mat bang.

Ninh Thuan 2

Cong suat: 2.000 - 3.200 MW
Von dau tu: ~11 ty USD

Van hanh du kién (theo Quy hoach dién VIII diéu chinh) : 2030 - 2035

S& hiru: Nha nudc

Chirng khoan Mirae Asset (Viét Nam)



QUAN TRI HA TANG BEN VI'NG VA THICH U'NG VOTI BIEN POI KHi HAU

Ha tang bén virng: su giao thoa giira moéi trrdng va quan tri s6

* Tich hop tiéu chuan qudc té& vao ha tang khu vurc: Chi s6 IGI cia OECD thiét 1ap khung quan tri ha tang vira than thién mai trwong vira thich (rng
khi hau, ma trong dé cac nudc Bo6ng Nam A nhu Singapore (0,66), Philippines (0,61) va Indonesia (0,60) dang tién phong vugt muc trung binh khéi OECD
(0,52), nhan manh viéc phat trién va xay dung cd s& ha tang tich hgp quan trj rii ro moi trudng.

+ Hoan thién khung huéng dan ky thudt: Viéc bat kip 16 trinh xanh dodi hdi nd luc trong viéc xay dung cac bd tiéu chuan chi tiét. Viét Nam c6 thé hoc hoi
md hinh tir Singapore va Philippines trong viéc tich hgp cac giai phap dua vao thién nhién (NbS: nature-based solutions) va bdo ton da dang sinh hoc

ngay tir khau quy hoach va thiét ké.

Chi s6 Quan tri Ha tang (IGI) vé ha tang bén virng va thich rng tai cac
quéc gia OECD va SEA
Diém IGI
1.00

I 1
0.50 II ||I|||III |

B Giam sat tac ddng mdi trudng trong sudt vong doi
Lap ngan sach von va tai trg ha tang
Uu tién va tham dinh du an
Lap k& hoach

W Cac diéu kién thuan lgi

Murc dd tich hop cac quy chuan mai truong va da dang sinh hoc
trong ha tang tai cac nuéc SEA

Cac nuéc Pong Nam A

co

Vong trong: Tich hgp NbS vao thiét ké ha tang. Vong ngoai: Tich hgp
cac yéu t6 can nhac vé da dang sinh hoc vao lap ké hoach ha tang.

Ngudn: Phdng phan tich Chirng khoan Mirae Asset Viét Nam téng hgp va phan tich tir OECD Survey on the Governance of Infrastructure, 2024-2025 (SEA) and 2022 (OECD)
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PHU LUC

Pé lam ré han vé tinh khach quan clia két qua nghién clru, phan phu luc nay sé trinh bay chi tiét vé hé théng gia dinh va khung ly thuyét da dugc ap dung.

et . e Vé co sO® dir lidu: Hé thong chi tiéu dau vao dugc xay dung dua trén cac gia
~rin Nguén dir liéu / Co s& ' ' g ; y g St g

Cac gia dinh S6 liéu dan cha dinh thuc té vé ty & khdu hao (5%) va hé s6 co gidn von (0.5), két hop véi dir
an chirng liéu tir Penn World Table va Co quan théng ké qudc gia d& dam bao tinh
K/Y ratio nam 2010 2.3 Penn World Table (PWT) chuan xac cho mo hinh.
~ s +hai  * Vé phuong phap luan: Nghién clru 4p dung ham san xuat Cobb-Douglas va
Thoéng tu 45/2013/TT-BTC va thaoi el et IR or o <o , o
> A i . . x _ phuong phap tich |Gy von tr nam goc 2010 dé phan tich va tinh toan su bién
Ty 1€ khau hao (8) 2% Egar: trich khau hao = 20 déng cuia trir lugng vén (K), lao ddng (L) va ndng sudt nhan té téng hop
(TFP) trong mo hinh.
A x . Bao cdo dong gop nhan to cla
5 68 € gl Vel () 0.5 Co quan théng ké quéc gia
Chi tiéu Cong thuc Ngudn dir ligu / Co
9 s& dan chirng
Ham san xuat Y=AK%. 17« Cobb-Douglas

Tinh toan tich lGy

K, =(1-8) K;_q + 1,4 tir vén g6c va dau

Trit lwgng von (K,)

tu (I . . , ,
(0 Ghi cha: Do Lao déng (L) va Von (K) la cac bién so trir lugng (stock) phan
L B K010 L anh quy mé tai mét thoi diém, trong khi GDP (Y) 1a bién s6 luéng (flow) tich
Von nam goc = Y,010 * K/Y ratio nam 2010 |Gy theo thai gian. Nghién ciru thuc hién chudn héa bang cach s dung

GDP binh quan quy (Y/4) cho dir liéu nam.
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Phu luc

Tuyén b6 mién trir trach nhiém

Bdo cdo nay dugc cong bé bdi Cong ty C6 phan Ching khoan Mirae Asset (Viét Nam) (MAS), cong ty
chirng khoan dugc phép thuc hién méi gidi chirng khoan tai nuwéc Cong hoa xa héi chd nghia Viét Nam
va la thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bao cdo nay da dugc
téng hgp mot cach thién chi va tir cac ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua
dugc xac minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bao dam, ré rang hay ngu y, vé
tinh cong bang, chinh xac, day d0 hodc tinh diing dan cda théng tin va y kién trong bao cdo nay hoac
cla bat ky ban dich nao tur tiéng Anh sang tiéng Viét. Trong trudng hop ban dich tiéng Anh cla bao céo
dugc chuan bj bang ti€éng Viét, ban géc clia bao cao bang tiéng Viét ¢ thé da dugc cung cdp cho nha
dau tu trudc khi thure hién bao céo nay.

Péi twgng du kién clia bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé
moi trudng kinh doanh dia phuang, cac thdng 1& chung, ludt va nguyén tac ké toan va khong cé doi
tugng nao nhan hodc str dung bao cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh cda MAS
va cac bén lién két, chi nhanh doi véi cac yéu cau dang ky hodc cap phép & bat ky khu vure tai phan nao
s& nhan dugc hodac str dung bat ky théng tin nao tir day.

B4o cao nay chi danh cho muc dich théng tin chung, khéng phai va sé& khdng dugc hi€u 1a mot 15i dé
nghi hodc mét 16i m&i chao dé thuc hién bat c& giao dich chdng khoan hodc céng cu tai chinh nao
khac. Bao cdo nay khéng phai la 16i khuyén dau tu cho bat ky doi tugng nao va déi tugng dé sé khong
dugc coi la khach hang ctia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khdng tinh dén cac muc tiéu
dau tu, tinh hinh tai chinh hoac nhu cau cu thé cla cac khach hang ca nhan. Khong dugc dua vao bao
cdo nay dé thuc hién quyét dinh doc 1ap. Théng tin va y ki€n co6 trong bdo cdo nay co gia trj ké tir ngay
c6ng bo va c6 thé thay d6i ma khong can thdng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé
cap trong bao cdo nay va thu nhap tir cac khoan dau tu dé cé thé gidm gia hoac tang gia, va cac nha
dau tu co6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khi&r khéng phai 1a huéng
dan cho hiéu suét trong tuong lai. Lgi nhuan trong tuong lai khdng dugc ddm bao va cé thé xdy ra mat
vén ban dau. MAS, cac chi nhanh va gidm d6c, can b6 nhéan vién va dai dién clia ho khéng chiu bat ky
trach nhiém phap ly nao déi vdi bat ky tén that nao phat sinh tir viéc str dung béo cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két luan khac véi cac y kién dugc
trinh bay trong bdo cdo nay. Cac bao cdo cé thé phan anh cac gia dinh, quan diém va phuong phap
phéan tich khac nhau ctia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hop
V@i cac y kién va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi nhanh va giam
déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khoan vao bat ky lic nao va cé
thé thuc hién mua hodc ban, hoac d& nghi mua hoac ban bat ky chirng khoan nao nhu vay hoac cac
cbng cu tai chinh khac tuy tirng thoi diém trén thi trudng hoac theo cach khac, trong tirng trudng hop,
V@i tu cach 1a bén tu doanh hodc méi gidi. MAS va céc chi nhanh c6 thé da cé, hoac c6 thé tham gia vao
cac mé&i quan hé kinh doanh vai cac cong ty dé cung cdp cac dich vu ngan hang dau tu, tao lap thj
trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan nao clia bdo cdo nay cé thé dugc sao chép hodc soan thao lai theo bat ky cach thirc
hodc hinh thic nao hoac dugc phan phéi lai hoac xuat ban, toan bd hodac mot phan, ma khéng cé sy
déng y trudc bang van ban cia MAS.
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Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in
the Socialist Republic of Vietham and a member of the Vietnam Stock Exchanges. Information and
opinions contained herein have been compiled in good faith and from sources believed to be
reliable, but such information has not been independently verified and MAS makes no guarantee,
representation or warranty, express or implied, as to the fairness, accuracy, completeness or
correctness of the information and opinions contained herein or of any translation into English from
the Vietnamese language. In case of an English translation of a report prepared in the Viethamese
language, the original Viethamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial
knowledge of the local business environment, its common practices, laws and accounting principles
and no person whose receipt or use of this report would violate any laws and regulations or subject
MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or
make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an
offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall
not be treated as a client of MAS by virtue of receiving this report. This report does not take into
account the particular investment objectives, financial situations, or needs of individual clients. The
report is not to be relied upon in substitution for the exercise of independent judgment. Information
and opinions contained herein are as of the date hereof and are subject to change without notice.
The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a
guide to future performance. Future returns are not guaranteed, and a loss of original capital may
occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability
for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from,
the opinions presented in this report. The reports may reflect different assumptions, views and
analytical methods of the analysts who prepared them. MAS may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and
their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any
such securities or other financial instruments from time to time in the open market or otherwise, in
each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to
enter into, business relationships with the subject companies to provide investment banking,
market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.
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