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TOM TAT:

Bai viét nghién ciru vé tac dong cua cong bd ESG dén hiéu qua tai chinh: Bing chung tir cac doanh
nghiép cong nghiép niém yét tai Viét Nam. Dir liéu nghién ciru 187 doanh nghiép trong giai doan 2020
-2025. Hiéu qua tai chinh dugc do ludng bang ty suat sinh loi trén tai san (ROA), trong khi bién doc lap
chinh 1a diém cong b ESG dugc chuan hoa theo thang diém tir 0 dén 100. Két qua cho thiy ESG c6 tac
dong duong va c6 ¥ nghia thong ké trong mé hinh pooled OLS va REM. Két qua nghién ctru ham y
cong bd ESG c6 lién quan tich cuc dén hiéu qua tai chinh ctia doanh nghiép nganh cong nghiép niém
yét tai Viét Nam; tuy nhién, tic dong ndy can duoc dién giai than trong trong bdi canh cac dic diém
riéng ctia doanh nghiép c6 thé anh huong dong thoi dén ca ESG va ROA.

Tw khéa: ESG, cong bd thong tin ESG, hi€u qua tai chinh, ROA, dir liéu bang, doanh nghiép

cong nghi¢p.

1. it van dé

Trong bdi canh phat trién bén ving tré thanh dinh
hudng trung tim cta thi truong von, cong bd thong
tin (ESG) khong con 1a hoat dong truyén thong tu
nguyén don thudn ma ngay cang tré thanh mot co ché
quan tri nhim giam bt can xtng thong tin, ctng cb
niém tin cta nha dau tu va gia tang tinh hop phap xa
hoi ctia doanh nghiép. Cac nghién ctru qubc t& cho
thay, ESG c6 thé cai thién kha ning tiép can von,
giam chi phi tai chinh, ndng cao quén tri riii ro va hd
trg hi€u qua hoat dong trong dai han (Cheng et al.,
2014; Eccles et al., 2014; Friede et al., 2015). Tuy
nhién, bang ching thuc nghiém khong hoan toan

ddng nhat, nhét 1a khi nghién ctru duoc dat trong bdi
canh cac thi truong méi ndi.

Tai Viét Nam, yéu cau vé cong b thong tin phi tai
chinh va phat trién bén viing dang gia ting cing voi
tién trinh hoi nhap thi trudng von. Cac doanh nghiép
nganh cong nghiép chiu ap luc ESG tuong ddi 16n vi
hoat dong san xuét, vat liéu, ha téng, logistics va st
dung tai nguyén thuong gin véi cac van dé moi
trudng, an toan lao dong, quan hé cong dong va quan
tri doanh nghi¢p. Do vay, viéc kiém dinh tac dong
ctia ESG dén hiéu qua tai chinh trong nhém doanh
nghiép niy c6 y nghia ca vé mit hoc thuét 1an thuc
tién quan tri.
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Vian & dat ra 1a liéu doanh nghiép c6 diém ESG
cao hon c6 that sy dat hiéu qua tai chinh t6t hon hay
khong. Néu chi quan sat tuong quan don gian, c6 thé
két luan ESG lam ting ROA. Tuy nhién, két ludn nay
c6 thé bi thién 1éch néu cac doanh nghiép c6 ESG cao
ddng thoi ciing 1a cac doanh nghiép c6 nén tang quan
tri tt, ning luc bao cao manh, chét lwong tai san cao
hoac chién luoc kinh doanh bén viing hon. Vi vay,
nghién ctru can str dung dit liéu bang va mo hinh tac
dong cb dinh dé kiém soat dic diém riéng khong quan
sat dugc cua tirng doanh nghiép.

Nghién ctru nay dong gop theo 3 huéng. Thir nhat,
bai viét cung cép bang chung thuc nghiém vé& mbi
quan hé ESG - ROA dbi v6i doanh nghiép nhom
nganh coéng nghiép niém yét tai Viét Nam. Thtr hai,
bai viét so sanh két qua giita pooled OLS, REM va
FEM dé lam 15 vai tro cua di biét khong quan sat
duoc gitta cac doanh nghiép. Thr ba, nghién ctru dua
ra ham y ESG nén duogc hiéu nhu mot nang luc t6
chirc gan véi quan tri va van hanh, thay vi chi 1a diém
s6 cong bd thong tin.

2. Tong quan nghién ctru va gia thuyét

Ly thuyét cac bén lién quan cho thdy, doanh
nghiép tao gia tri thong qua viéc quan tri quan h¢ véi
nhiéu nhém loi ich khac nhau, bao gém cd dong,
nguoi lao dong, khach hang, nha cung cép, cong dong
va co quan quan Iy (Freeman, 1984; Clarkson, 1995).
Theo céch tiép can nay, ESG giup doanh nghiép cai
thién chat lugng quan hé vdi cac bén lién quan, giam
xung dot va nang cao tinh bén ving cta dong tién
trong dai han.

Ly thuyét hop phap nhan manh doanh nghiép can
duy tri sy phtt hop giita hoat dong ctia minh v&i chuan
muc va ky vong xd hoi (Suchman, 1995). Béi voi
doanh nghiép cong nghiép, hoat dong san xuat c6 thé
tao ra ap luc vé moi truong va xa hoi; do do, cong bd
ESG c6 thé 1a cong cu dé doanh nghiép chimg minh
trach nhiém va cting ¢6 tinh chinh danh. Tuy véy, néu
cong bd chi mang tinh hinh thic, thi trudng cé thé
xem d6 12 hanh vi biéu twong va khong phan anh vao
hi¢u qua tai chinh.

Ly thuyét tin hiéu cho thay, trong diéu kién bat
can xung thong tin, doanh nghiép c6 chit luong cao
s& phét tin hi¢u dé phan biét v6i doanh nghiép chét
luong thap (Spence 1973) ESG c¢6 thé 1a tin hiéu vé
hé théng quan tri tt, kiém soat rui ro hiéu qua va dinh
hudng phat trién dai han. Tuy nhién, tin hidu chi c6
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gi4 trj néu du tin cdy va co chi phi bit chudc nhét
dinh. Vi vdy, chat luong do ludng va do tin cdy cta
cong bd ESG ¢o vai tro quan trong.

Céc nghién ctru thyc nghiém qudc té thudong ghi
nhan mdi quan hé tich cyc giita ESG/CSR va hiéu
qué tai chinh, nhung két qua phu thudc vao bdi canh,
phuong phap va thudc do. Eccles et al. (2014) cho
thay, doanh nghiép bén viing cao c6 quy trinh to chirc
khac biét va hiéu qua dai han t&t hon. Khan et al.
(2016) nhan manh ESG coy nghla tai chinh manh
hon khi gin véi cic van dé trong yéu ciia nganh. Tai
Viét Nam, Bui et al. (2024) Nguyen (2022), Nguyen
va Nguyen (2025) cung cap bang chimg ESG/CSR c6
thé lién quan tich cyc dén hiéu qua tai chinh, dic biét
trong linh vic ngan hang va doanh nghiép niém yét.

Tir co s 1y thuyét va bang ching thuc nghiém trén,
nghién ciru dé xuét gia thuyét: H1: Cong bd ESG c6 tac
dong tich cuc dén hiéu qua tai chinh cta cac doanh
nghiép nganh cng nghiép niém yét tai Viét Nam.

3. Phuong phap nghién ciru

Diém ESG duoc xay dung dua trén 3 tru cot chinh
gom moi truong (E), xa hdi (S) va quan tri (G), tham
chiéu theo cac nhom ngi dung cong b ciia tiéu chuan
GRI. Cu thé, nghién ctru su dung 10 chi tiéu thanh
phé‘m, bao gém 4 chi tiéu thugc tru cdt mdi truong, 3
chi tiéu thudc tru c¢ot xa hoi va 3 chi tiéu thudc tru cot
quan trj. Dit liéu chim diém ESG duoc thu thap tir
béo c4o thudng nién, bao cao phat trién bén vimg, bao
c4o quan tri cong ty va céc tai liéu cong bd chinh thire
khac cua doanh nghiép.

M3i chi tiéu thanh phan dugc mi hoa theo thang
diém tir 0 dén 1. Chi tiéu dugc chim 1 diém néu
doanh nghiép cong bd dy du hodc trong ddi rd rang
n6i dung lién quan; 0,5 diém néu doanh nghiép c6 dé
cap nhung thong tin con chung chung, chua day du
hoic thiéu sb liéu minh ching; va 0 diém néu doanh
nghiép khong cong bd thong tin lién quan. Cach
chim diém nay cho phép phan anh khong chi sy hién
dién cta thong tin ESG ma con mic do day du va
minh bach cua ndi dung cong bd.

Diém cua timg try cot duoc tinh bang ty 1¢ giira
téng diém dat duoc va téng diém tdi da cua tru cot do,
sau d6 quy dbi vé thang diém 100

M5 hinh nghién ctru dugc thiét 1ap nhur sau:

ROA; = |30 + ﬁlESGn + ﬁzSIZEn

+ B:LEVi + BaGROWTHj; + &;¢

Trong do:
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ROA;;: hi€u qua tai chinh ctia doanh nghiép 1 tai
nam t;

ESG;;: diém cong b6 ESG clia doanh nghiép i tai
namt;

SIZE;,, LEV;,, GROWTH;;: c4c bién kiém soat;

g;¢: sai s6 ngau nhién.

Chi sb idai dién cho doanh nghi¢p va t dai dién
cho ndm quan sat.

Nghién cttu udc lugng 3 mé hinh: pooled OLS,
REM va FEM. Pooled OLS dugc dung lam mo6 hinh
tham chiéu; REM khai thac ca bién thién trong va
gitra doanh nghiép; FEM kiém soat toan bo dic diém
riéng bat bién theo thoi gian ctia doanh nghiép. Sai s6
chuan duoc cum theo doanh nghiép. (Bang 1)

4. Két qua nghién ciru va thio luin

4.1. Thong ké mé ti

Bang 2 cho tha‘iy, ROA géc c6 gia tri cuc dai rat
16n, phan anh sy ton tai cua ngoai 1¢. Sau khi

winsorize, ROA c¢6 gia tri trung binh 0,0607 va do
léch chuin 0,0638, phii hgp hon cho phan tich hoi
quy. ESG c6 gia tri trung binh 78,0825, cho thay mirc
do6 thuc hanh hodc cong bd ESG ctia mau nghién ctru
twong d6i cao. Pon biy tai chinh trung binh sau
winsorize 1a 0,4936, phan anh dac diém st dung von
vay dang ké ctia doanh nghiép cong nghiép. (Bang 2)

4.2. Phédn tich twong quan

Béang 3 cho thiy, ESG tuong quan dwong véi
ROA & mirc 0,1696 va co y nghia thong ké, cung cép
bang chimg ban dau tng ho gia thuyét H1. Tuy nhién,
muc tuong quan khong 16n, ham y ESG chi la mét
trong nhiéu yéu t6 anh huong dén hiéu qua tai chinh.
LEV tuong quan Am manh v6i ROA (-0,4954), khing
dinh can kiém soat cdu trac von trong md hinh.
GROWTH tuong quan duong vdi ROA, phu hop véi
ky vong doanh nghiép ting truéng tot thuong co kha
nang sinh 161 cao hon. (Bang 3)

Bang 1. Po ludng bién nghién ciu

Ky hiéu bién Tén bién Cach do lwong Vai trd trong mé hinh | Ky vong dau
Hiéu qua Loi nhuan sau thué/ 2 .
ROA t&i chinh Téng tai san binh quan Bién phu thue -
Diém cong bd ESG téng hop,
ESG_Score | Congb6 ESG | dwoc chudn héa theo thang Bién doc lap chinh +
diém tir 0 dén 100
SIZE Quymo Logarit i nhién Bién kidm soat +-
doanh nghiép cua tong tai san
LEV Bon bay Tong no phai tra Bién kidm soat i
tai chinh / Tong tai san
GROWTH Tang tru’drjg Toc doxténg trlrr.o’nvg doar!h thu Bién kidm soat +
doanh nghiép thuan so v&i nam trudc
Nguon: Tong hop ciia téc gid.
Bang 2. Théng ké md ta céc bién
Bién S6 quan sat Trung binh | D6 léch chuan Nhé nhét Lén nhét
ROA 1,122 0.0607 0.0638 -0.0792 0.3145
ESG 1,122 78.0825 14.9878 33.5400 98.1000
SIZE 1,122 28.8721 1.5315 23.9028 33.1836
LEV 1,122 0.4936 0.2076 0.0658 0.8891
GROWTH 1,122 0.1031 0.3335 -0.5846 1.6776

Nguon: Két qua xit Iy dit liéu tir phan mém Stata ciia nhom tdc gia
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Bang 3. M6t s hé sé tuong quan
Pearson quan trong

Cap bién Twong quan Y nghia
ROA-ESG 0.1696 p<0.01
ROA - SIZE 0.0806 p<0.01
ROA-LEV -0.4954 p<0.01

ROA - GROWTH 0.1580 p<0.01

Nguén: Két qua xir 1y, dit liéu tir phdan mém Stata
cua nhom tac gia
4.3. Két qua hoi quy

Bang 4 trinh bay két qua hdi quy cho mé hinh tac
dong truc tiép. Trong pooled OLS, hé sé ESG la
0,000830 va c6 ¥ nghia thong ké & mirc 1%. Diéu nay
cho thiy, khi diém ESG ting thém 10 diém, ROA
tang khoang 0,0083 diém, néu cic yéu t6 khac khong
d6i. Trong REM, hé s6 ESG 14 0,000448 va van ¢ ¥
nghia & muc 1%. Trong FEM, hé s6 ESG con
0,000332 va c6 y nghia & mic 10%, cho thiy tac
dong truc tiép cua ESG yéu hon sau khi kiém soat dic

diém riéng bét bién cua doanh nghiép.

Két qua nay c6 ¥ nghia hoc thuat quan trong.
Néu chi dya vao pooled OLS hoiac REM, c6 thé két
luan ESG c6 tac dong tich cuc rd rang dén ROA.
Tuy nhién, FEM cho thiy mot phan quan hé ESG -
ROA dugc giai thich boi ddc diém riéng bén viing
ctia doanh nghiép, ching han ning lyc quan tri, vin
hoa cong bd thong tin, chat lugng tai san hodc chién
luoc dai han. Do d6, két luan phu hop nhat 1a ESG
¢6 lién quan tich cyc dén hiéu qua tai chinh, nhung
hiéu ung truc tiép mang tinh than trong va khong
nén dién giai nhu quan hé nhan qua tuyét doi.

Céc bién kiém soat c6 két qua hop 1y. LEV tac
dong 4m va c6 y nghia trong ca 3 md hinh, cho thiy
don bay cao 1am suy giam ROA. GROWTH tac
dong duong va c6 y nghia, phan anh doanh nghiép
tang truong tot thuong dat hiéu qua tai chinh cao
hon. SIZE chi ¢ y nghia trong FEM, cho thiy khi
xét cung mot doanh nghiép theo thoi gian, md rong
quy md c6 thé cai thién hidu qua tai chinh.

4.4. Lywa chon mo hinh

Béang 5 trinh bay cac kiém dinh lya chon mo
hinh. Kiém dinh LM béc bo pooled OLS véi p <

Bdang 4. K&t qua hoi quy mé hinh

Bién Pooled OLS FEM REM
ESG 0.000830*** (0.000241) 0.000332* (0.000176) 0.000448*** (0.000157)
SIZE -0.000782 (0.002660) 0.026194** (0.012105) 0.003773 (0.002766)
LEV -0.156720*** (0.017331) -0.207032*** (0.032604) -0.167522*** (0.018025)
GROWTH 0.043725**(0.006924) 0.039649***(0.005382) 0.041389*** (0.005640)
Observations 1,122 1,122 1,122
R-squared 0.3264 Within =0.2274 Overall =0.3183
Nguon: Két qua xir Iy dit liéu tir phan mém Stata ciia nhém tdc gia
Bdng 5. Kiém dinh lua chon mé hinh
Kiém dinh Théng ké Hamy

Breusch-Pagan LM test

chibar2(01) = 893.75; p = 0.0000

Reject pooled OLS; panel effects are
material.

Hausman test

chi2(4) = 19.38; p = 0.0007

Reject RE under the conservative
specification; FE is preferred.

Main inference

FE but only marginally sign

ESG coefficient remains positive under

The direct ESG-ROA relation is

ificant. positive but empirically modest.
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Nguon: Két qua xir Iy dit liéu tir phan mém Stata ciia nhém tdc gia
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0,001, chting t6 md hinh dir lidu bang 1a can thiét.
Kiém dinh Hausman c6 p = 0,0007, ting hd FEM
thay vi REM. Vi vay, FEM duoc xem la md hinh
chinh khi dién giai két qua. Lya chon nay phu hop
v6i dic thu nghién ctru ESG vi cac dic diém khong
quan sat dugc ciia doanh nghiép co thé dong thoi
anh huong dén ESG va ROA.

4.5. Thdo ludn két qua

Két qua cho thdy ESG c6 quan hé dwong véi
ROA, ham y cac doanh nghiép c6 miic d6 cong bd
ESG cao hon thuong gan vé6i hiéu qua tai chinh t6t
hon. Két qua nay nhét quan véi xu huéng chung dugce
ghi nhan bdi Friede et al. (2015), Eccles et al. (2014)
va Khan et al. (2016), nhung dong thdi bo sung bang
chimg tac dong ESG trong thi truong méi ndi co thé
bi chi phdi boi di biét doanh nghiép. So véi nghién
ctru tai Viét Nam, két qua twong thich véi Bui et al.
(2024), Nguyen (2022) va Nguyen va Nguyen (2025)
khi cho thiy ESG/CSR c¢6 lién hé tich cuc véi hiéu
qua tai chinh, song nghién ctru hién tai mé rong sang
nhoém doanh nghiép cong nghiép.

Vé ham ¥ quan tri, doanh nghiép khong nén xem
ESG 1a hoat dong cong bd hinh thirc. ESG chi c6 kha
ning gan voi hidu qua tai chinh khi duoc tich hop
vao quan tri rii ro, quan tri van hanh, quan tri nhan
suva chién Iuoc dai han.

Vé ham y chinh sach, co quan quéan 1y can thuc
day chuan héa cong bd ESG, ting kha ning so sanh
va han ché cong b mang tinh biéu tuong.

TAI LIEU THAM KHAO:

5. Két luan va ham y

Nghién ciru kiém dinh tic dong tryc tiép ctia cong
b6 ESG dén hiéu qua tai chinh ctia cac doanh nghiép
nganh cong nghiép niém yét tai Viét Nam trong giai
doan 2020-2025. Két qua cho thay, hé sé ESG mang
du dwong trong ca 3 mo hinh pooled OLS, REM va
FEM. Tuy nhién, khi kiém soat hiéu tung c6 dinh
doanh nghiép, mirc ¥ nghia thong ké ciia ESG giam,
cho thay quan hé¢ ESG-ROA ton tai theo chiéu tich
cuc nhung can dugc dién giai than trong. Noi cach
khéc, cong bd ESG co lién quan dén hiéu qua tai
chinh, song mot phan mdi quan hé nay c6 thé phan
anh cac ddc diém riéng bén viing cua doanh nghiép
nhu nang lyc quan tri, chét luong hé théng bao cao va
dinh hudéng phat trién dai han.

Pong gop chinh cta nghién ctru 1a chi ra ESG c6
lién quan dén hiéu qua tai chinh nhung khong thé tach
roi khoi nang lyc quan tri va dac diém riéng cua
doanh nghiép. Do d6, nha quan tri can xay dung ESG
nhu mot nang luc van hanh thuc chat. Nha du tu nén
danh gia ESG cung v6i chit luong quan tri, cdu tric
v6n va trién vong ting truéng. Co quan quan 1y can
phat trién khung cong bé ESG dang tin cdy, cé tinh
trong yéu nganh va kha ning so sanh cao.

Nghién ciru tiép theo nhom sé tach riéng cac tru cot
E, S va G; chua st dung cac thudc do hi¢u qua thi
truong nhu Tobin's Q; va chua xir Iy dy di van dé noi
sinh. Cac nghién ctru tiép theo ¢6 thé mo rong thoi gian
quan sat, st dung mo hinh GMM hoic thiét ké ban
thuc nghiém dé kiém dinh quan hé nhan qua rd hon B
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ABSTRACT:

This study examines the impact of ESG disclosure on the financial performance of listed industrial
companies in Vietnam. The study uses data from 187 companies over the period 2020-2025.
Financial performance is measured by return on assets (ROA), while the ESG disclosure score,
standardized on a scale from 0 to 100, serves as the main independent variable. The findings indicate
that ESG disclosure has a positive and statistically significant effect on ROA in both the pooled
ordinary least squares and random effects models. The results suggest that ESG disclosure is
positively associated with the financial performance of listed industrial firms in Vietnam, although
this relationship should be interpreted with caution, as firm-specific characteristics may
simultaneously influence both ESG disclosure practices and financial performance.

Keywords: ESG, ESG disclosure, financial performance, ROA, panel data, industrial firms.
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