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Tém tit:

Nghién civu phdn tich thue trang thuc hién ESG (b¢ ba tiéu chudn gom Moi truong (Environmental), Xa hoi
(Social) va Quan tri doanh nghiép (Governance) dioc ding dé do lwong tinh phat trién bén viing va mirc dg tdc
dong ciia mot doanh nghiép dén cong dong) ciia 901 doanh nghiép niém yét tai Indonesia, Malaysia, Philippines,
Singapore va Thdi Lan trong giai doan 2015-2024. Nghién ciru so sanh toan mau voi nhom 170 doanh nghiép cé
dii di liéu trong 10 nim dé tach anh hwéng ciia sw thay doi thanh phan mau. Két qua cho thay diém ESG binh
qudn toan mau giam sau nam 2019, nhung suw sut giam ndy xudt phat tir viéc mau dwoc mo rong sang cdc doanh
nghiép méi dwoc xép hang véi diém xudt phat thap. Diém ESG ciia nhém doanh nghiép cé di dix liéu tang lién tuc
tir 41,33 lén 62,16 diém. Thai Lan dan dau vé diém ESG, trong khi Singapore va Philippines c¢6 mirc cdi thién lén
nhdt xét trén toan mau. Malaysia cé sw phan héa ré rét nhat giita doanh nghiép niém yét lau nim va doanh nghiép
méi dweoe xép hang. Cdc co ché quan tri chinh thire danh cho ESG van chiea phé bién. Tir cdc két qua phan tich,
nghién cieu dé xudt ham y cho doanh nghiép, nha dau tw va co quan quan 1y,
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The state of ESG implementation among listed companies in Southeast Asia
during 2015 - 2024: Improvement trends and divergence

Abstract:

This study examines the implementation of environmental, social, and governance (ESG) practices among
901 listed companies in Indonesia, Malaysia, the Philippines, Singapore, and Thailand during the 2015
- 2024 period. The study compares the full sample with a balanced group of 170 companies for which
complete data are available over the entire ten-year period in order to isolate the effects of changes in
sample composition. The results show that the average ESG score of the full sample declined after 2019,
however, this decline was attributable to the expansion of the sample to include newly rated companies with
relatively low initial scores. In contrast, the average ESG score of the balanced group increased continuously
from 41.33 to 62.16 points. Thailand recorded the highest ESG scores, while Singapore and the Philippines
showed the greatest improvements in the full sample. Malaysia exhibited the most pronounced divergence
between long-established listed companies and newly rated companies. Formal governance mechanisms
dedicated to ESG remain relatively uncommon. Based on these findings, the study provides implications for
companies, investors, and regulatory authorities.
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1. Pat van dé

Trong hon mét thap ky qua, cac yéu t6 moi truong, xa hoi va quan tri (ESG) da tré thanh mot tiéu chi
quan trong trong quyét dinh dau tu. Nha dau tu st dung thong tin ESG chii yéu dé nhan dién céc rai ro va
co hoi dai han cua doanh nghiép (Amel-Zadeh & Serafeim, 2018). Tai Pong Nam A, co quan quan Iy cua
nhiéu quéc gia cling di ban hanh cac yéu ciu cu thé. S¢ Giao dich Ching khoan Singapore yéu cau doanh
nghiép niém yét 1ap bao céo phat trién bén viing theo nguyén tic tuan thu hodc giai trinh tir nm tai chinh két
thuc vao hodc sau ngay 31/12/2017 (Singapore Exchange, 2016). Bo quy tic quan tri cong ty naim 2017 cta
Malaysia khuyén nghi cac doanh nghiép niém yét 16n c6 t6i thiéu 30% thanh vién nir trong hoi dong quan tri
(Securities Commission Malaysia, 2017).

Phan 16n cac nghién ctru hién c6, ké ca tai khu vuc ASEAN, tap trung vao moi quan hé gitta ESG va gia
trj doanh nghiép (Fatemi et al., 2018; Gillan et al., 2021; Trac Anh, 2025). Trong khi do6, bt tranh vé muc
d6 thuc hién ESG cua doanh nghiép trong khu vuc it duwgc mo ta mdt cach hé théng. Khoang tréng nay dugc
ban luan sau hon vi cac to chirc xép hang lién tuc mé rong pham vi bao phu, va doanh nghiép méi duoc xép
hang thudng c6 diém xuat phat thap. Do dé, diém ESG binh quan cua toan mau c6 thé giam ngay cé khi timg
doanh nghiép déu cai thién.

Xuét phat tur van dé trén, bai viét phan tich thuc trang thuc hién ESG cua cac doanh nghi¢p niém yét tai
nam qudc gia Pong Nam A giai doan 2015 - 2024. Thuc trang dugc xem xét theo thoi gian, qudc gia, mirc
d6 thuc hién, nganh va cac thuc hanh quan tri gén voi phat trién bén viing. Diém khac biét cua bai viét 1a
viéc so sanh toan mau voi nhém doanh nghiép c6 du dir liéu trong ca giai doan dé tach anh hudng cua su
thay doi thanh phdn mau. Bai viét ciing xem xét mdi quan hé so bo giita diém ESG va gié tri doanh nghiép.

2. Dir liéu va phwong phap nghién ciru

Dit lidu duogc ldy tir bo dir liéu ciia Samosir (2025) cong b trén Mendeley Data. B dir lidu gdm céc
chi tiéu tai chinh, quan tri va diém ESG cta doanh nghiép niém yét tai Indonesia, Malaysia, Philippines,
Singapore va Thai Lan, v&i ngudn gdc tir Refinitiv. Trong giai doan 2015 - 2024, b dit liéu ¢6 37.090 quan
st ctia 3.709 doanh nghiép. Tuy nhién, chi 4.276 quan sat c6 diém ESG, twong dwong 11,53%. Mau nghién
ctru vi vy 1a dit lidu bang khong can bang gom 4.276 quan sat ciia 901 doanh nghiép. Diém ESG co gia tri
binh quan la 46,68, d6 1éch chuén 18,68 va dao dong tur 2,16 dén 92,07 diém. Gia tri doanh nghiép dugc do
bang Tobin's Q va duoc xtr 1y gia tri ngoai lai & mirc 1% va 99%.

Bai viét str dung phuong phap thong ké mé ta va so sanh. Piém ESG binh quéan dugc tinh theo ndm, qudc
gia va nganh. Doanh nghiép dugc chia thanh 4 nhom theo diém ESG, gdm: duéi 25 diém, tir 25 dén dudi
50 diém, tir 50 dén dudi 75 diém va tir 75 diém tro 1én. Dé tach anh hudong ciia sy thay d6i thanh phan mau,
bai viét tinh riéng diém ESG cua 170 doanh nghiép c6 dir liéu day du trong 10 nam. Bai viét ciing so sanh
doanh nghiép da c6 mit trong mau tir ndm 2015 v&i doanh nghiép duoc bd sung sau d6. Bén thuc hanh quan
tri gin voi phat trién bén viing dugc xem xét gdm ty 18 thanh vién doc lap va ty 1¢ nit trong hoi dong quan
tri (HPQT), ty 1é doanh nghiép gan thu lao ciia ban diéu hanh véi muyc tiéu ESG va ty 18 doanh nghiép c6 uy
ban phat trién bén viing. Cudi cung, cac quan sat dugc chia thanh 10 nhém thép phan vi theo diém ESG dé
so sanh Tobin's Q gilta cac nhom.

3. Két qua nghién ctru va thao luin

3.1. Dién bién diém ESG giai doan 2015 - 2024
Hinh 1 cho thdy diém ESG binh quan cua toan mau ting tir 41,55 diém nam 2015 1én 50,14 diém nam
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Hinh 1. Piém ESG binh quén ciia cdc doanh nghiép niém yét giai doan 2015 - 2024
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Nguon: Tinh toan cua tac gia

2019. Sau d6, diém ESG giam dan xudng 45,50 diém nam 2022 trude khi phuc hdi 16n 47,21 diém nim 2024.
Tuy nhién, s doanh nghiép trong mau ting tir 172 nam 2015 1én 901 nam 2024, va phan 16n duoc bo sung
tu nam 2020.

Nhom 170 doanh nghiép c¢6 du dir liéu 10 ndm cho thdy mot xu hudng hoan toan khac. Diém ESG cua
nhom nay ting déu tir 41,33 diém nam 2015 1én 62,25 diém nam 2023 va giit & muc 62,16 diém nam 2024.
Néam 2024, 172 doanh nghiép c6 mat tir ndm 2015 dat 62,08 diém, trong khi 729 doanh nghi¢p duogc bo sung
sau d6 chi dat 43,70 diém. Nhu vay, su sut giam cua diém ESG binh quan sau nam 2019 1a hiéu Ung thanh
phan mau. Xu hudng thyc chit cia doanh nghiép niém yét trong khu vuc 1a cai thién lién tuc murc d¢ thuc
hién ESG.

3.2. Thue trang thue hién ESG theo quéc gia

Bang 1 trinh bay diém ESG binh quén theo qubc gia. Thai Lan c6 diém ESG binh quan cao nhét trong ca
giai doan vé6i 53,05 diém, tiép theo 1a Indonesia (48,57), Singapore (47,45) va Philippines (47,24). Malaysia
¢6 diém binh quan thap nhét v6i 41,96 diém, du c6 s6 doanh nghiép 16n nhét trong mau.

Bang 1. Piém ESG binh quén ciia doanh nghiép niém yét theo qudc gia giai doan 2015 — 2024

Binh | S6

Quéc gia | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 A
quan | DN

Indonesia | 42,42 | 43,35 | 44,67 | 47,40 | 48,00 | 50,67 | 50,38 | 49,30 | 50,24 | 51,03 | 48,57 | 95

Malaysia 40,51 | 44,43 | 48,13 | 51,36 | 53,01 | 53,86 | 43,25 | 39,50 | 39,20 | 41,12 | 41,96 | 467

Philippines | 37,98 | 39,67 | 41,78 | 41,96 | 44,72 | 49,84 | 48,66 | 50,58 | 53,36 | 53,77 | 47,24 | 38
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Singapore | 36,31 | 37,96 | 40,23 | 45,95 | 48,05 | 46,24 | 48,66 | 50,40 | 51,40 | 52,77 | 47,45 | 91

Thai Lan 51,88 | 54,74 | 55,42 57,54 | 52,93 | 48,52 | 50,76 | 52,44 | 54,07 | 55,44 | 53,05 | 210

Toan mau | 41,55 | 43,95 | 46,29 | 49,39 | 50,14 | 49,35 | 47,67 | 45,50 | 45,67 | 47,21 | 46,68 | 901

Nguon: tinh todn cua tdc gia

Thai Lan din dau ngay tir ndm 2015 vé6i 51,88 diém. Piém ESG cua Thai Lan giam tir 57,54 diém nam
2018 xudng 48,52 diém nam 2020, ding vao thdi diém sé doanh nghiép Thai Lan trong mau ting tir 36 1én
112. Singapore xuat phat thip nhat v6i 36,31 diém, nhung dat 52,77 diém ndm 2024. Mirc cai thién nay phu
hop vé6i yéu cau bao cdo phat trién bén vitng bat budc theo nguyén tic tuan thu hodc giai trinh cua So Giao
dich Chung khoan Singapore (Singapore Exchange, 2016). Philippines ting tir 37,98 1én 53,77 diém, con
Indonesia tang cham hon nhung on dinh, tir 42,42 1én 51,03 diém.

Malaysia 14 truong hop dic biét. Diém ESG ciia Malaysia tang tir 40,51 diém nam 2015 1én 53,86 diém
nam 2020, sau d6 giam xudng 39,50 diém nim 2022. Trong cung thoi gian, sb doanh nghiép Malaysia trong
mau tang tir 62 nam 2020 1én 162 nam 2021 va 467 niam 2024. Bang 2 cho thdy higu (mg thanh phan miu 1o
nhét & Malaysia. Nam 2024, 47 doanh nghi€p Malaysia c6 mat tir nam 2015 dat 66,47 diém, con 420 doanh
nghiép dugc bd sung sau do chi dat 38,28 diém.

Bang 2. Piém ESG ciia nhém doanh nghiép c¢6 di dir liéu 10 nim va chénh 1éch giira doanh nghiép
lau nam véi doanh nghiép méi nam 2024

Nhém cé du dir liéu 10 nam Nam 2024
quoc i S5DN | 2015 2019 2024 | Tingthém Dt"';z‘;;';ét D:azézf):‘gg
Indonesia 35 42,42 | 50,38 | 60,51 18,09 60,51 45,51
Malaysia 45 39,64 | 5312 | 66,99 27,35 66,47 38,28
Philippines 23 37,98 | 4569 | 56,38 18,40 56,38 49,77
Singapore 38 36,31 | 4840 | 57,20 20,89 57,20 49,59
Thai Lan 29 51,88 | 66,52 | 67,76 15,88 67,76 53,46
Toan mau 170 4133 | 5278 | 62,16 20,83 62,08 43,70

Nguon: tinh todn cua tdc gia

Khi chi xét nhom doanh nghi¢p cé du dir li¢u, Malaysia lai c6 mtc céi thién lon nhét v&i 27,35 diém, tir
39,64 1én 66,99 diém. Nhom doanh nghiép Thai Lan c6 diém cao nhit vao nim 2024 v6i 67,76 diém, cho
thdy doanh nghiép lau nim tai Thai Lan da tich hop ESG tir kha som. O tat ca cac qubc gia, doanh nghiép lau
nam déu c6 diém ESG cao hon doanh nghiép méi. Piéu nay cho thiy, bén canh thé ché quc gia (El Ghoul et
al., 2017), thoi gian tham gia xép hang ciing tao ra khac biét 16n. Bén canh d6, khoang cach giita cac quéc gia
dang thu hep. Nam 2015, chénh léch giita Thai Lan va Singapore 1a 15,57 diém. Dén nam 2024, néu khong

tinh Malaysia, chénh 1éch 16n nhét gitta Thai Lan va Indonesia chi con 4,41 diém.
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3.3. Co ciu doanh nghiép theo mirc dé thwe hién ESG

Hinh 2 cho thiy, 2 nhom c6 diém ESG tir 25 dén du6i 75 diém chiém tir 76% dén 82% s6 doanh nghiép
qua cac nam. Tir nim 2015 dén nam 2019, ty trong nhom dudi 25 diém giam tir 20,93% xudng 11,21%, con
ty trong nhom tir 75 diém tro 1én tang tir 2,91% 1én 11,64%. Tir ndm 2020, xu huéng nay dao chiéu do mau
mo rong sang doanh nghiép moi dugce xép hang. Nam 2024, chi c6 6,55% doanh nghigp dat tir 75 diém tro
1én, trong khi 55,16% doanh nghiép van c6 diém ESG dudi 50 diém. Nhu vay, s6 doanh nghiép thyc hién
ESG ¢ muc cao trong khu vuc van con it.

Hinh 2. Co ciu doanh nghiép theo mirc diém ESG giai doan 2015 - 2024
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Nguon: Tinh todn ciia téc gia

3.4. Thuc trang thuc hién ESG theo nganh

Hinh 3 cho thay 6 nganh c6 diém ESG cao hon mirc binh quéan toan mau 1a 46,68 diém. Nganh ning lugng
dan dau vé6i 54,84 diém, tiép theo 1a nganh tai chinh véi 54,30 diém. Nganh cong nghé thong tin c6 diém thap
nhat voi 38,33 diém, sau d6 14 nganh cong nghiép vai 40,77 diém. Doanh nghiép ning luong gy tac dong
16n dén mai truong va chiu gidm sat chit ché tir xa hoi. Vi vay, ho co dong luc dau tu vao ESG dé duy tri
tinh chinh danh (Suchman, 1995). Nguoc lai, doanh nghiép cong ngh¢ thong tin thuong cd quy mo nhd va it
tac dong truc tiép dén moi truong.

Diéu dang cha ¥ 1a cac nganh co diém ESG cao lai ¢ gia tri doanh nghiép tuong dbi thip. Tobin's Q
binh quan ciia nganh ning luong va tai chinh lan luot 1a 1,30 va 1,28, trong khi con sé nay ctia nganh cong
nghé thong tin va y té 1an luot 1a 2,39 va 2,45. Pic diém nganh vi vy co6 thé chi phdi dong thoi ca diém
ESG va gia tri doanh nghiép. Cac nghién ctru dinh lugng cin kiém soat yéu té nay khi danh gia tac dong
cua ESG.

3.5. Cdc thwe hanh qudn tri gin véi phdt trién bén viing

Hinh 4 cho théy, ca 4 thyc hanh quan tri déu duoc cai thién. Ty I¢ thanh vién doc 1ap trong HDQT
tang tur 45,65% 1én 50,44%. Ty I¢ nit trong HDQT tang manh nhét, tir 9,85% nam 2015 1én 23,49% nam

360 | $6 26/2026



TAI CHINH - NGAN HANG - BAO HIEM

Hinh 3. Diém ESG binh quén theo nganh giai dogn 2015 - 2024
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Hinh 4. Cic thuc hanh qudn tri gan véi phdt trién bén viing giai doan 2015-2024
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2024, va Malaysia c6 ty 1& binh quan cao nhét v6i 23,10%. Két qua nay phu hop véi khuyén nghi téi thiéu

30% thanh vién nir trong HDQT ciia cac doanh nghiép niém yét 16n tai Malaysia (Securities Commission

Malaysia, 2017).
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Ty 1€ doanh nghiép ge"m tha lao cua ban diéu hanh v&i muc tiéu ESG tang tr 9,30% 1én 22,42%. Ty 1&
doanh nghiép c¢6 tiy ban phat trién bén vimng giam tir 7,56% nam 2015 xudng 2,21% nim 2016, sau d6 ting
lién tuc 1én 20,09% nam 2024. Singapore dan dau ¢ ca 2 chi tiéu, voi 32,61% doanh nghiép c6 uy ban phat
trién bén vitng va 39,44% doanh nghiép gin thu lao véi muc tiéu ESG. Ty 18 nay tai Indonesia chi 1a 1,59%
db6i voi tly ban phat trién bén viing. Nhu vay, dén nam 2024 chi khoang mot phan nam (1/5) doanh nghiép c6
co ché quan tri chinh thirc cho ESG. Viéc tich hop ESG vio co ciu quan tri ciia doanh nghiép niém yét trong
khu vuc vi vy van & giai doan dau.

3.6. M6i quan hé so b giiva diém ESG va gid tri doanh nghigp

Hinh 5 cho thiy, quan hé gitta diém ESG va Tobin's Q khong don diéu. Tobin's Q binh quan giam tir 1,63
& nhom c6 diém ESG thap nhat (N1, diém ESG binh quén 15,69) xudng 1,44 & nhom N5 (43,88 diém). Sau
d6, Tobin's Q ting 1én 1,72 & nhom N8 (60,82 diém), giam nhe & nhom N9 va dat mirc cao nhat 1a 1,83 &
nhom N10. Tobin's Q trung vi dao dong hep hon, tir 1,01 dén 1,18, va cao nhat & cac nhom c6 diém ESG
khoang 55 dén 61 diém.

Hinh 5. Tobin's Q theo nhém thip phén vi diém ESG

2,0 1 —e— Tobin's Q trung vi B Tobin's Q binh quan

N1 N2 N3 N4 N5 N6 N7 N8 N9 N10
(16) (26) (32) (38) 44 (49) (55) (61) (68) 78)

Nhoém thap phan vi diém ESG (trong ngodc: diém ESG binh quan ctia nhom)

Nguon: Tinh toan cua tac gia

Hinh dang nay goi y & muc diém ESG thip va trung binh, gia tri doanh nghiép c6 xu huéng giam khi
diém ESG ting. Khi diém ESG vuot qua mot ngudng nhét dinh, gia tri doanh nghiép lai c6 xu huéng ting.
Quan sat nay trong dong v6i quan hé dang chit U ma Triac Anh (2025) ghi nhén tai khu viee ASEAN va véi
1ap luan vé quan hé phi tuyén ctia Barnett & Salomon (2012). Tuy nhién, ddy chi 1a quan sat ban dau vi chua
kiém soat quy md, kha ning sinh 16i, dac diém nganh va diéu kién vi mo.

4. Két luan va ham y

Két qua nghién ctru cho théy, muc d¢ thuc hién ESG cia doanh nghiép dugc cai thién lién tuc, dic
biét & nhém doanh nghiép niém yét lau nam. Sy sut giam ciia diém ESG binh quan sau nam 2019 1a do
mau dugc mo rong sang doanh nghi¢p moi dugc xép hang. Mtic d6 thuc hién ESG c6 su phan héa 16n
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giita cac qubc gia, cac nganh va giita doanh nghiép 1au nim v6i doanh nghiép méi. Cac co ché quan tri
chinh thirc danh cho ESG con chua phd bién. Quan hé so b giita diém ESG va Tobin's Q c¢6 diu higu
phi tuyén.

Tir két qua trén, bai viét dé xuat mot sé ham y. Pdi v6i doanh nghiép, dic biét 1a doanh nghiép méi
duoc xép hang, viéc cai thién ESG can duoc thuc hién theo 16 trinh dai han va g'fm v6i co ché quan tri cu
thé nhu ty ban phat trién bén virng va thu lao gin v6i muc tiéu ESG. Dbi véi nha du tu va nha nghién
ctru, viéc so sanh diém ESG binh quan giita cac nim céan tinh dén sy thay d6i thanh phin miu, néu
khong c6 thé dan dén két luan sai vé xu hudng. Dbi voi co quan quan 1y, kinh nghiém ciia Singapore va
Malaysia cho thay cac yéu cau cong bd thong tin va da dang hoa HPQT c6 thé thuc day doanh nghiép
cai thién ESG m
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