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TOM TAT:

Nghién ctru nham phan tich méi quan hé giita diém s6 ESG (mdi truong, xa hoi, quan tri) va gia tri
doanh nghiép tai cac doanh nghiép niém yét trén S& Giao dich ching khoan TP. Ho Chi Minh (HOSE).
Mau nghién ctru gdm 74 doanh nghiép trong VN100 niém yét trén S& Giao dich Chimg khoan TP. Ho
Chi Minh trong giai doan 2019 - 2024. Nghién ctru sir dung mé hinh FGLS nham khéc phuc hién tuong
phuong sai sai s thay doi va tu tuong quan trong md hinh nghién ciru, két qua cho thay, diém sé ESG
tac dong tich cuc dén gia tri doanh nghiép. Tir d6, nghién ctru dé xuat mot s6 kién nghi nham ting

cuong cong b thong tin ESG minh bach tai cic doanh nghiép niém yét trén san HOSE.
Tiwr khéa: ESG, gia tri doanh nghiép, Tobin's Q, HOSE.

1. Pit van dé

Trong bdi canh hoi nhap quéc té va xu hudng phat
trién bén viing ngay cang dugc dé cao, viéc cong bd
thong tin vé moi trudng (E), x4 hoi (S) va quan tri (G)
dang dan chuyén tir viéc 4p dung tu nguyén sang tiéu
chudn gin nhu bit budc ddi v6i doanh nghiép. Cac
tidu chi phat trién bén vimg khong chi phan anh trach
nhiém xa hoi ma con thé hién dinh hudng chién lugc
dai han ctia doanh nghiép. Ngoai ra, mirc d cong bd
thong tin phat trién bén vimg gitip doanh nghiép thu
hat vén va duy tri niém tin v6i cac nha dau tu
(Prabawati & Rahmawati, 2022). Trén co s& do, diém
s6 ESG dugc xem 1a thude do tong hop phan anh
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mirc do cam két phat trién bén viing va dinh hudng
quan tri cia doanh nghiép. Cac doanh nghi¢p c6 mirc
do thyc thi ESG cao khong chi thé hién cam két manh
mé véi phat trién bén viing, ma con tao ra gia tri bén
virmg cho doanh nghiép. Tir d6, viéc hidu 15 tac dong
cta diém s6 ESG ngay cang thu hut sy quan tim cua
cac nha nghién ctru.

Téng hop cac nghién ctru trude dy cho thiy,
mdi quan hé giita diém s6 ESG va gia tri doanh
nghiép van chua dat dugc sy déng thuan, ma ton tai
2 ludng quan diém dbi 1ap rd rét. Nhom nghién ctru
thuc nghiém vé ESG tac dong tich cuc dén gia tri
doanh nghiép, khi viéc thuc thi ESG hi¢u qua dong
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vai tro nhu mot don bay chién lugc gia ting gia tri
doanh nghiép (Seok va cong sw, 2024; Rashwan,
2025). Trong khi, nhém con lai chi ra diém s ESG
tac dong tiéu cuc hodc khong cé y nghia thong ke,
ESG c6 thé lam gia ting chi phi tuan thu, anh hudng
dén hiéu qua tai chinh trong ngin han (Truong Thi
Hanh Dung va cong su, 2024; Yildiz va cong su,
2024), hodc chua mang lai hi€u qua ro rét do thiéu
su chuan hoa va minh bach trong cong bé thong tin
(Atan, 2018).

Céc nghién ciru thyc nghiém vé tac dong ESG dén
gia tri doanh nghiép tai Viét Nam van con han ché va
tap trung vao mot vai nhom nganh dac thu (Hoang Vil
Hiép, 2025). Ngoai ra, nghién ctru diém sé ESG tac
dong dén gia tri doanh nghiép tip trung vao cic nudc
phat trién, trong khi d6 cac thi truong mai ndi van con
han ché. Cac thi truong mai ndi nhu Viét Nam, ngay
cang khang dinh stc hap dan ddi véi nha dau tu, qua
d6 thu hut dong von dau tu va gdp phan ning cao uy
tin doanh nghiép. Vi vay, nghién ctru gop phan lap
day khoang trong nghién ctru bang viéc cung cip
bang ching thuc nghiém mdi quan hé giita diém sb
ESG va gia tri doanh nghiép.

2. Co s6' 1y thuyét va tdng quan nghién ctru

2.1. Co s Iy thuyét

Nghién ciru str dung cac Iy thuyét nén dé giai thich
mdi quan hé gitra ESG va gia tri doanh nghiép.

Ly thuyét cac bén lién quan (Freeman, 1984)
cho thiy, doanh nghiép khong chi huéng dén muc
tiéu toi da héa lgi ich cho ¢6 d6ng ma con can quan
tam dén loi ich va ky vong ciia tit ca cac bén c6 lién
quan cta doanh nghiép. Trong truong hop phat sinh
xung dot lgi ich gitta cac bén lién quan, doanh
nghiép can can bang giita ky vong ciia cac bén lién
quan nham duy tri sy 6n dinh va phat trién cta cong
ty. Theo quan diém cua 1y thuyét nay, sy phat trién
cua doanh nghiép phu thudc vao kha nang dap ting
ky vong cua cac bén lién quan gdm bén trong va
bén ngoai doanh nghiép, thay vi chi tap trung t6i da
hoéa lgi nhuan (Seok va cong sy, 2024). Viéc cong
bb ESG thé hién tinh cam két rd rang vé phat trién
bén vitng va dam bao quyén loi cho cic bén lién
quan. Cam két ESG khong chi phan anh trach

nhiém xa hdi ma con la dong lyc tao ra gia tri bén
viing cho doanh nghiép va gia tang loi ich dai han
cho cb dong.

Ly thuyét dai dién (Meckling va Jensen, 1976):
Tép trung vao mdi quan hé gitra bén ty quyén (cd
dong) va bén duoc ty quyén (nha quan 1y). Su khac
biét gitra myc ti€u va lgi ich cia nha quan ly va cd
dong lam phat sinh xung dot loi ich va chi phi dai
dién. Trong bdi canh thyc thi ESG, 1y thuyét dai dién
cho thdy viéc ESG gitp ning cao tinh minh bach,
giam bt can xtg thong tin va ting cuong hiéu qua
giam sat, tir d6 gop phan ndng cao gia tri doanh
nghi€p (Giannopoulos va cong sy, 2022; Negara va
cong su, 2024). Theo Eccles va cong su (2014), céc
nha dau tw ngdy cang quan tm dén tinh minh bach va
trach nhiém cua doanh nghiép dbi voi cac van dé
ESG. Vi viy, cong bd thong tin ESG duge xem 1a
cong cu gop phan can biang loi ich giira c6 dong va
nha quan 1y, ddng thdi hd trg cai thién hiéu qua tai
chinh va gia tri doanh nghiép trong dai han.

Ly thuyét tin hiéu (Spence, 1973): Trong béi canh
thong tin bat can ximg, cac tin hiéu dong vai trd quan
trong giup nha dau tu dua ra quyét dinh. Theo do,
trong didu kién bat can xtng thong tin, cac doanh
nghiép c6 chat lugng cao s& chii dong phat tin hiéu
dang tin cdy, nhim phan biét minh véi cac doanh
nghi¢p khac trén thi truong. Viéc minh bach thong tin
ESG duoge xem 1a mét tin hiéu vé chat lugng thong tin
va cam két phat trién bén vimg ciia doanh nghiép. Tir
d6, nha dau tuw giam mirc 9 cam nhén rui ro, san sang
chip nhan chi phi von thip hon va gia ting dinh gi4
doanh nghiép (Giannopoulos va cong su, 2022). Bac
biét tai cac thi truong moi ndi nhu Viét Nam, ESG
con dong vai trd quan trong trong viée thu hut dong
vbn dau tu nude ngoai va cai thién gia tri thi truong
(Hoang Vii Hi¢p, 2025).

2.2. Téng quan nghién civu

Mbi quan hé giita ESG va gia tri doanh nghiép da
thu hiit sy quan tAm rong ri trong nhimg nim gin day,
tuy nhién cac bang ching thuc nghiém van chua dat
duoc su déng thuan. Phén 16n cac nghién ctru ghi nhan
tac dong tich cuc ciia ESG dén gia tri doanh nghiép
théng qua céc co ché nhu giam bt can xtmg thong tin,
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nang cao hiéu qua hoat dong va cai thién kha nang tiép
can nguén vbn (Seok va cong su, 2024). Béng y voi
két qua nghién ctru trén, Ahmed va cong su (2025)
nghién ciru trén 1.444 cong ty tai 27 qudc gia EU (giai
doan 2013 - 2023) cho thiy, hiéu suat ESG cang cao
thi gid tri doanh nghiép cang 16n. Nghién ctru ctia Seok
va cong su (2024) sir dung mau nghién ciru tai Hoa Ky
chi ra ESG khong chi tac dong tryc tiép tao ra gi tri
doanh nghiép ma con tao gi4 tri phi tai chinh. O mot
khia canh khac, Zhou va cdng sy (2022) cho théy, viéc
thyc thi ESG gitip doanh nghiép tdi uu héa quan 1y va
st dung tai san, cai thién vong quay tai san va qua do
nang cao gia tri thi truong. Bén canh do, nghién ctu
ctia Hoang Vii Hiép (2025) tai Viét Nam da cung cap
bang chimg thuc nghiém quan trong vé vai tro tich cuc
ctia ESG d6i voi gia tri doanh nghiép.

Mot s6 nghién ctru chi ra, ESG tac dong ti€u cuc
dén gia tri doanh nghiép do chi phi tuan thu va dau tu
gia ting, tir d6 lam suy giam dong tién va hiéu qua
hoat dong, dac biét trong bdi canh thé ché chua hoan
thién (Truong Thi Hanh Dung va cong su, 2024;
Prabawati & Rahmawati, 2022). Ngoai ra, muc do
cong bd thong tin ESG trong mot sé trudng hop co
thé bi nha dau tw xem nhu hanh vi cong bd thong tin
mang tinh hinh thirc hogc thiéu minh bach, qua d6
lam suy giam niém tin thi trudng va gia tri doanh
nghiép (Sadiq va cong sy, 2020). Trong bdi canh khu
vuc ASEAN, Prabawati va Rahmawati (2022) da
cung cdp bang chimg thuc nghiém cho thiy mdi
quan hé nghich chiéu gitra ESG va gia tri doanh
nghiép. Két qua nay twong dong véi nghién ciru tai
khu vuc Pong Nam A ciia Truong Thi Hanh Dung
va cong su (2024). ESG tac dong tiéu cuc dén gia tri
doanh nghiép con dugc ghi nhan trong mot s6 nganh
dac thu nhu nganh hang khong (Yildiz va cong su,
2024). Trong khi do, mdt s6 nghién ctru khac lai
khong tim thdy mbi quan hé c6 y nghia thong ké giita
ESG va gia tri doanh nghi¢p, phan anh muc d6 quan
tam han ché cua nha dau tu cling nhu sy chua hoan
thién ctia co ché dinh gia tai cac thi truong nay (Atan
vacong su, 2018).

Téng hop céc nghién ciru trong va ngoai nude cho
thay, mdi quan hé giita ESG va gia tri doanh nghiép
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mang tinh da chiéu va phu thudc vao bdi canh nghién
ctru. Sy khéc biét phan 16n duoc 1y giai boi pham vi
nghién ctru va bdi canh nghién ctru. Chang han, theo
Ahmed va cong su (2025) cho thdy, ESG tic dong
tich cuc dén gia tri doanh nghiép néu thuc hién
nghién ctru ¢ khu vuc cac nude thuge EU; nhung khi
pham vi nghién cuu ¢ cac nudc thudc ASEAN cho
két qua nguoc chiéu (Prabawati va cong su, 2022).
Céc nghién ctu tai thi truong mai ndi cho thdy, sy
phén héa dang ké vé két qua nghién ctru. Do do, van
ton tai mot s6 khoang tréng nghién ciru quan trong
can duoc tiép tuc lam ro, dac biét trong bdi canh tai
Viét Nam - mot trong nhitng thi truong méi ndi.

2.3. Gid thuyét nghién civu

Nghién ciru dira trén mot sb 1y thuyét nén tang dé
giai thich méi quan hé gitra diém s6 ESG va gia tri
doanh nghiép, cu thé 1y thuyét cac bén lién quan, ly
thuyét dai dién, 1y thuyét tin hiéu. Dua vao 1y thuyét
cac bén lién quan, ESG gitp doanh nghi¢p dap tng
ky vong va hai hoa xung dot loi ich giita cac bén lién
quan. Sy minh bach trong béo cao phat trién bén
vimg nhu mot co ché quan tri gitip ting cudng giam
sat, giam thiéu bét can ximg thong tin gitra nha quan
1y va cb dong (Li va cong su, 2024). Vi vy, nha dau
tu ¢6 xu hudng chu trong vao nhitng doanh nghiép c6
bao cao ESG minh bach va dang tin cdy. Qua d6 cho
thay, diém s6 ESG cao s& gip ning cao gia tri bén
viing cua doanh nghi¢p thong qua viéc thu hat nha
cac nha dau tur trong va ngoai nudc. Didu nay nhat
quéan véi cac bang chung thuc nghiém cia Seok va
cong su (2024), Rashwan va cong su (2025), Duan va
cong su (2023), Zhou va cong sy (2022), Li va cong
sur (2024) déu ting ho mdi quan hé tich cyc giita diém
s6 ESG va gié tri doanh nghiép.

Gia thuyét H1: Piém s6 ESG 6 tdc dong tich cuc
dén gid tri doanh nghiép.

3. Phwong phap nghién ctru

3.1. Mdu nghién ciru

Nghién ctru dugc thuc hién trong giai doan 2019-
2024 véi miu ban dau gém 100 cong ty niém yét
thude 6 chi s6 VN100 trén S¢ Giao dich Chimg
khoan TP. H6 Chi Minh. Sau qué trinh sang loc nhim
dam bao tinh déng nhat va do tin cay cua dit lidu, 26
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doanh nghiép hoat dong trong linh vyuc tai chinh,
ngan hang va bao hiém dugc loai khoi mau nghién
ctru. Do d6, mau nghién ciru chinh thirc con lai 74
cong ty voi téng cOng 444 quan sat va dir liéu nghién
ctru dugce thu thap tirnén tang FiinPro-X.

3.2. M6 hinh nghién ciru

T co s 1y thuyét va téng quan nghién ctru,
nghién ciru d& xudt mé hinh nghién ctru nhu sau:

TOBINQIit= B0 + B1ESGit + B2ROAIt

+ B3SIZEit + B4LEVit + BSGROWTHit + uit

Trong do:

Bién phu thudc - gia tri doanh nghiép, duoc do
ludng bang hé s6 Tobin’s Q nham phan anh danh gia
ctia thi truong vé hiéu qua hoat dong va tiém ning
tang truong.

Bién doc lap - diém sb ESG duoc do ludong bang
ma héa nhi phan dya trén 131 chi tiéu thudc bd ticu
chuén GRI theo 3 tru cot E,S,G, trong d6 moi tiéu chi
nhén gia tri 1 néu doanh nghiép ¢ cong bd thong tin
va 0 néu nguoc lai. Diém s6 ESG téng thé duoc tinh
bang ty 18 s6 chi tiéu cong bd trén tong 131 chi tiéu.
(Haniffa & Cooke, 2002) (Bang 1)

4. Két qua nghién ctru

4.1. Théng ké mé ti

Béng 2 dura ra s6 liéu thong ké mo ta vé tit ca bién
trong mo hinh nghién ctu. TOBIN’S Q c6 gia tri
trung binh dat 1,427, véi d6 léch chuan 0,720 va gia
tri nho nhat 1a 0,495. Déi véi bién doc 1ap ESG c6 gia
tri trung binh dat 0,464, do 1éch chuan 0,233 véi dao
d6ng nho nhat 13 0,127 va dao dong 16n nhét 1 1,000.
Ngoai ra, cac bién kiém soat ROA, SIZE, LEV,
GROWTH c6 d6 1éch chuén twong dbi 16m.

4.2. Ma trgn hé sé twong quan va kiém dinh da
cong tuyén

Két qua ma trén tuong quan cho thay, hé s6 tuong
quan gitra céc bién trong mé hinh déu thip hon 0,8.
Do d6, cac bién dugc sir dung trong nghién ciru nay
khong xay ra hién tuong cong da tuyén vi chi sé cao
nhét ctia ma tran tuong quan 13 0,5338 giita TOBIN’S
Q va ROA. Hé s VIF < 5 cho thay khong ¢ hién
tuong cong da tuyén, dam bao do tin cay cua dit liéu.

4.3. Kiém dinh lywa chon mé hinh hoi quy
phit hop

Dé lyra chon mé hinh hdi quy phi hop, nghién ciru

Béng 1. Po ludng cac bién trong mé hinh

Néi dung Ky hiéu bién Do lwong
Bién phu thuéc
. s th.t Y A + .z t . R P h >
Gia tri doanh nghiép TOBIN'SQ TOBIN'S Q= 2 thitrong von * Gid trj s sach cua no
Tong tai san
Bién déc lap
ESG=Y"__ = —,]
Piém ESG ESG =21 h
(Trong dé: rj Ia diém cta tiéu chij: n Ia téng sé tiéu chi)
Bién kiém soat
Ty suét sinh lgi trén _ Loinhuén sau thué
tbng tai san ROA ROA= Téng tai san
Quy m6 doanh nghiép SIZE SIZE = In(Téng tai sén)
Pon bay tai chinh LEV LEv = Nophaitra
Téng ngudn von
. s Doanh thu nam (t) - Doanh thu ném (t-1)
T t doanhth ROWTH =
ang frrong coann tu GRO GROWTH Doanh thu ném (t-1)
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Béng 2. Két qua thdng ké mé té

Bién Sé quansat | Giatritrungbinh | Do léch chudn | Giatrinhé nhat | Gia tri I&n nhat
TOBIN'S Q 444 1,427108 0,720118 0,494620 4,436007
ESG 444 0,464152 0,233417 0,127681 1,000000
ROA 444 0,069161 0,071411 -0,090071 0,467896
SIZE 444 30,435460 1,237596 27,197680 34,360370
LEV 444 0,503118 0,188404 0,064315 0,877229
GROWTH 444 0,347143 2,168878 -0,997472 33,916770

lan luot thuc hién kiém dinh F va kiém dinh
Hausman. Két qua kiém dinh F tir m6 hinh FEM dat
gia tri 10,76 (Prob > F = 0,0000), bac bo gia thuyét Ho
o muc y nghia 5%, do d6 mo6 hinh FEM phu hop hon
Pooled OLS. Tiép theo, kiém dinh Hausman duoc
thue hién dé lua chon gitta FEM va REM. Két qua
cho théiy Prob > chi2 = 0,0000, do d6 FEM duoc lya
chon 12 md hinh t6i wu.

4.4. Két qud hoi quy mé hinh héi quy - FGLS

Nghién ctru stt dung phuong phap udc luong
FGLS nham xur 1y triét dé khuyét tat phuong sai thay
d6i va tu twong quan, dam bao do tin cdy cho md
hinh. Két qua tai Bang 3 cho thiy, bién ESG tac dong
tich cuc dén gia tri doanh nghiép (Tobin’s Q) voi hé
s6 1,009 (p < 0,01). Phat hién nay tng ho gia thuyét
nghién ctru, ddng thuan véi két qua nghién ciru cia
Rashwan va cong sy (2025), Duan va cong sy (2023)
va Hoang Vit Hiép (2025). Qua d6, ing ho gia thuyét
nghién ctru va lam 10 vai tro viéc minh bach thong tin
ESG gop phan nang cao gia tri doanh nghiép thong
qua cai thién uy tin, cing cd niém tin nha dau tu. Doi
voi bién kiém soat bao gdm hiéu qua hoat dong
(ROA), quy mé doanh nghiép (SIZE), don béy tai
chinh (LEV) va toc do tang truong (GROWTH) déu
tac dong tich cuc va c6 ¥ nghia thong ké & mirc 1% (p
<0,01). (Bang 3)

5. Két luin va ham y

Nghién ctu dd wdc luong cic md hinh bang
OLS, FEM, REM va binh phwong t6i thiéu tong
quat kha thi - FGLS nham khic phuc khuyét tat cua
mb hinh, cung cip bang chimg thyc nghiém tai cac
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Nguon: S6 liéu tac gid xir Iy bang Stata

Bang 3. K&t qué uéc lugng mé hinh FGLS

Bién doc lap FGLS
ESG 1,087515***(0,000)
ROA 2,425050***(0,000)
SIZE 0,049382***(0,001)
LEV 0,921996***(0,000)
GROWTH 0,049497**(0,000)
Hang s6 -1,374245**(0,001)
Sé quan sat 444
Théng ké F 336,19***
Prob 0,0000

* Rk g R [an Lot thé hién mike ¥ nghia
thong ké 10%, 5% va 1%
Nguon: S6 liéu tac gid xir Iy bang Stata

cong ty niém yét trén san HOSE giai doan 2019-
2024. Két qua nghién ctru cho thiy, diém sé ESG
tac dong tich cuc dén gia tri doanh nghiép, tir 46 ung
ho gia thuyét H1, dong thoi phu hop véi 1y thuyét
cac bén lién quan, ly thuyét dai dién va Iy thuyét tin
hi€u. Bén canh do, kha nang sinh 101 trén tai san
(ROA), quy mé doanh nghiép (SIZE), don béy tai
chinh (LEV) va té¢ d tang truong (GROWTH) gop
phdn ning cao dang ké gia tri thi trudng cta doanh
nghiép. Két qua cho thay, don by tai chinh tac dong
cung chidu dén gia tri doanh nghiép, didu nay dwoc
Iy giai phu hop trong bdi canh cac doanh nghiép
thudc ré VN100 - nhom doanh nghiép c6 vén hoa
16n va uy tin tin dung cao tai Viét Nam. béi voi
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nhém nay, kha ning tiép can von vay voi chi phi
thép tao ra chénh 1éch giita ty suit sinh 1oi tai san va
1ai suét vay, tir d6 1am gia ting loi nhuan cho cb
dong va cai thién gié tri doanh nghiép.

Két qua nghién ctru cung cap ham ¥ thuc tién
nhdm nang cao gia tri doanh nghiép trong bdi canh
hoi nhap hién nay. Dbi véi doanh nghiép, can chu
trong nang cao chat luong bao céo phat trién bén
vimg theo huéng minh bach, dy du, tir d6 nang cao
gi4 tri ciia doanh nghiép. Viéc ap dung ESG vao cbt
161 van hanh doanh nghiép va minh bach héa bao cao

g6p phan phat di tin hiéu an toan, cing c¢b uy tin
thuong hiéu va thu hat hiéu qua cac dong von dau tu
dai han. Song song d0, vé phia co quan Nha nudc,
viéc xay dung va cai thién khung phap ché 1a yéu t6
then chét gitip doanh nghiép thuc thi mot cach minh
bach va 6n dinh, qua do6 thuc déy viéc ap dung ESG
hiéu qua. D6i véi nha dau tu, két qua cho thiy cac chi
s6 tai chinh truyén thong khong con 1a thude do duy
nhét, nha du tu cin xem xét bao cao phat trién bén
vimg nhu mdt yéu td quan trong trong qué trinh ra
quyét dinh dau tu m

TAI LIEU THAM KHAO:

Abdi, Y., Li, X., & Camara-Turull, X. (2022). Exploring the impact of sustainability (ESG) disclosure on firm value
and financial performance (FP) in airline industry: the moderating role of size and age. Environment, Development
and Sustainability, 24(4), 5052-5079.

Atan, R., Alam, M. M., Said, J., & Zamri, M. (2018). The impacts of environmental, social, and governance factors on
firm performance: Panel study of Malaysian companies. Management of Environmental Quality: An International
Journal, 29(2), 182-194.

Ahmed, O., & Abu Khalaf, B. The impact of ESG on firm value: the moderating role of cash holdings. Heliyon. 2025:
e41868.

Duan, Y., Yang, F., & Xiong, L. (2023). Environmental, social, and governance (ESG) performance and firm value:
Evidence from Chinese manufacturing firms. Sustainability, 15(17), 12858.

Eccles, R. G., loannou, 1., & Serafeim, G. (2014). The impact of corporate sustainability on organizational processes
and performance. Management science, 60(11), 2835-2857.

Freeman, R.E. (1984) Strategic Management: A Stakeholder Approach. Pitman.

Giannopoulos, G., Kihle Fagernes, R. V., Elmarzouky, M., & Afzal Hossain, K. A. B. M. (2022). The ESG disclosure
and the financial performance of Norwegian listed firms. Journal of Risk and Financial Management, 15(6), 237.
Haniffa, R. M., & Cooke, T. E. (2002). Culture, corporate governance and disclosure in Malaysian corporations.
Abacus, 38(3),317-349.

Hoang Vit Hiép. (2025). ESG va gia tri doanh nghiép: Vai trd diu tiét ciia s¢ hiru nuéc ngoai va thé ché nganh. Tap chi
Kinh té va Phat trién, 340, 13-23.

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency costs and ownership
structure. Journal of Financial Economics, 3(4), 305-360.

Li, L., Saat, M. M., & Jiayi, W. (2024). The effect of ESG disclosure on firm value: An empirical evidence from

Chinese listed companies. International Journal of Academic Research in Business and Social Sciences, 14(1), 1091-
1101.

Negara, N. G. P., Ishak, G., & Priambodo, R. E. A. (2024). Impact of ESG disclosure score on firm value: Empirical
evidence from ESG listed company in Indonesia Stock Exchange. European Journal of Business and Management
Research, 9(2), 114-118.

Prabawati, P. 1., & Rahmawati, 1. P. (2022). The effects of Environmental, Social, and Governance (ESG) scores on
firm values in ASEAN member countries. Jurnal Akuntansi Dan Auditing Indonesia, 119-129.

Rashwan, M., Farouk, N., & Pasha, R. (2025). Can ESG Strategies Drive Firm Value Growth in the MENA Region?.
Sustainability, 17(17), 7894.

$6 14/2026 367



TAP CHI CONG THUONG

Sadiq, M., Singh, J., Raza, M., & Mohamad, S. (2020). The impact of environmental, social and governance index on
firm value: Evidence from Malaysia. International Journal of Energy Economics and Policy, 10(5), 555-562.

Seok, J., Kim, Y., & Oh, Y. K. (2024). How ESG shapes firm value: The mediating role of customer satisfaction.
Technological Forecasting and Social Change, 208, 123714.

Spence, M. (1973). Job Market Signaling. The Quarterly Journal of Economics, 87(3), 355-374.

Truong, T. H. D., Le, N. D. K., & Huynh, T. N. T. (2024). Impacts of environmental, social, and governance (ESG)
performance on firm value, profitability and cash flows: Evidence in Southeast Asia. Journal of Finance & Accounting
research, 26(1), 1-14.

Yildiz, F., Dayi, F., Yucel, M., & Cilesiz, A. (2024). The impact of ESG criteria on firm value: A strategic analysis of
the airline industry. Sustainability, 16(19), 8300.

Zhou, G., Liu, L., & Luo, S. (2022). Sustainable development, ESG performance and company market value:
Mediating effect of financial performance. Business strategy and the environment, 31(7), 3371-3387.

Ngay nhén bai: 18/3/2026
Ngay phan bién danh gia va sira chira: 30/3/2026
Ngay chip nhén diing bai: 15/4/2026

THE IMPACT OF ESG SCORES
ON ENTERPRISE VALUE IN COMPANIES LISTED
ON THE HO CHIMINH CITY STOCK EXCHANGE

©® LE THI NGAN TRANH'
©® LE TRUONG MINH NGUYET!
® NGUYEN GIA HAN'
® DANG THI DIEM QUYNH'
lInstitute of Finance and Accounting,
Ho Chi Minh City University of Industry
*Corresponding author: lethingantranh@iuh.edu.vn

ABSTRACT:

This study examines the relationship between ESG scores (Environmental, Social, and Governance)
and firm value among companies listed on the Ho Chi Minh Stock Exchange (HoSE). The research
sample comprises 74 companies in the VN100 index listed on HoSE over the period 2019-2024. The
study employs the Feasible Generalized Least Squares (FGLS) model to correct for heteroscedasticity
and autocorrelation in the research model. The empirical results indicate that ESG scores have a
statistically significant positive effect on firm value. Based on these findings, the study proposes a
number of policy recommendations aimed at enhancing the transparency of ESG disclosures among
companies listed on HoSE.
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