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TOM TAT:

Nghién ctru str dung phuong phap dinh lugng dé danh gia tac dong ctia bién d6i khi hau thong qua
nhiét d6 va lugng mua dén hiéu qua hoat dong, dugc do luong b@ing chi s6 Tobin’s Q, tai 135 cong ty
cong nghiép niém yét trén thi truong chimg khoan Viét Nam giai doan 2020 - 2024 (675 quan sat). Két
qua cho thay, cac yéu t6 bién doi khi hau, ddc biét 1a nhiét do, ¢ anh huong dang ké dén hiéu qua hoat
dong ctia doanh nghiép. Trén co s& d6, nghién ctru khuyén nghi cac cong ty can chi dong quan tri rai ro
khi hau thong qua nang cao nang luc du bao, xay dung kich ban Gng pho va giam phu thudc vao ng
vay. Pong thoi, nha dau tu can 16ng ghép rai ro khi hau vao qua trinh phan tich va ra quyét dinh dau tu

nham hudng téi hiéu qué dai han.

Tir khoéa: bién d6i khi hau, rai ro bién d6i khi hau, hiéu qua hoat dong, cong ty nganh cong nghiép.

1. it van dé

Bién dbi khi hau (BDKH) dang tr¢ thanh mot
trong nhitng thach thirc 16n d6i v6i nén kinh € toan
cau khi lam gia tang nhiét d9, thién tai va cac hién
tuong thoi tiét cuc doan, tir d6 anh huong tiéu cuc
dén hoat dong cta cong ty théng qua gian doan san
xudt, gia tdng chi phi va rui ro tai chinh. Nhiéu nghién
cuu da chi ra BDKH lam suy giam hiéu qua hoat
dong (HQHD) cua cong ty, dong thoi anh huong dén
chi phi von, kha ning tiép can tai chinh va gia tri
doanh nghiép (Hsiang va cong su., 2025; Toumi,
2025; Cevik & Miryugin, 2023; Chu & Sui, 2023).
Bén canh d6, mic do cong bd thong tin khi hau va
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kha nang thich tng ciing dugc chimg minh c¢6 mdi
quan hé¢ voi HQHD dai han cia cong ty (Khan &
Khan, 2025).

Tuy nhién, ph?m 16n cac nghién ctru dugc thyc hién
tai cac qudc gia phat trién, trong khi bang chimg thuc
nghiém tai cac nude dang phét trién nhu Viét Nam van
con han ché. Cac nghién ctru trong nudc cho thay,
nhiét do trung binh tai Viét Nam gia ting nhanh hon
mirc trung binh toan cau va BDKH di tac dong tiéu
cyc dén hiéu qua hoat dong cta doanh nghiép thong
qua cac chi tiéu tai chinh nhu ROA va ROE. Bang chu
y, nghién ctru cua Pham Quang Anh Thu va cong su
(2024) cho thay, luong phat thai CO. c6 tac dong
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nguoc chiéu dén HQHD cua cic cong ty 16n tai Viét
Nam. Tuy nhién, cdc nghién ctru hién nay van chua tap
trung sau vao nhom cong ty nganh cong nghiép - khu
vuc dong vai tro quan trong d6i véi ting truong kinh té
nhung ciing chiu anh hudng dang ké tir BDKH.

Xuét phét tir khoang tréng nghién ctru nay, bai viét
xem xét licu BDKH dugc do luong thong qua nhiét do
va lugng mua c6 anh huong dén HQHP ctia céc cong
ty niém yét thudc nganh cong nghiép tai Viét Nam hay
khong. Dya trén nghién ctru cta Dell va cong su
(2009), nhém tac gia xdy dung va kiém dinh gia
thuyét nham cung cap bang ching thuc nghiém ciing
nhu ham ¥ quan tri va chinh sach phu hop.

2.Co'sé'ly thuyét

Phan 1y thuyét nén ctia nghién ctru dugc xay dung
dua trén 1y thuyét hop phap va 1y thuyét cac bén lién
quan. Trong d6, Ly thuyét hop phap (Legitimacy
Theory) dua trén khai niém "hop dong xa hoi" cho
thay, doanh nghiép phai dam bao hanh dong cta
minh phtt hgp véi cac chuan muyc va gi tri xa hoi dé
duy tri quyén tiép can ngudn luc va sy ton tai lau dai.
Khi cé su chénh I¢ch gitra hanh vi cua doanh nghiép
va ky vong xa hoi vé méi truong (khoang cach hop
phap), uy tin va hiéu qua tai chinh c6 thé bi suy giam.
Do dé, viéc tham gia céc sang kién vé BPKH giup
doanh nghiép quan Iy hinh anh va cing ¢ niém tin
ctia nha dau tu. Tuy nhién, 1y thuyét nay ciing canh
bao vé nguy co ddu tu qua mirc vao ESG mang tinh
biéu tuong dé phuc vu loi ich ca nhan cua nha quan
1y, diéu nay co thé lam tang chi phi san xuat va lam
gidm gia tri doanh nghiép.

Bén canh d6, Ly thuyét cic bén lién quan
(Stakeholder Theory) duoc phat trién boi Freeman
(1984) cung cip mdt goc nhin bd sung khi 1y thuyét
nay nhan manh viéc doanh nghiép can can bang loi
ich cua tat ca cac nhom lién quan nhu nha dau tu,
khach hang, chinh phu va cong dong thay vi chi téi da
hoéa lgi nhuén cho cd doéng. Trong bdi canh BDKH,
cac bén lién quan ngay cang gy ap luc 1on yéu cau
doanh nghi¢p phai quan tri rii ro moi truong minh
bach. Viéc dap tmg hi¢u qua cac ky vong nay gitp
doanh nghiép cai thién kha ning tiép can vdn, nang
cao thuong hidu va gia ting HQHD bén vimng.

3. Phuong phap nghién ciru

Trén co s6 tong hop va phan tich cac 1y thuyét nén
tang cung voi cac nghién ctru trong va ngoai nudc co

lién quan. Nhom nghién ctru xdy dyng mo hinh dé
klem dinh muc d6 tac dong cua BDKH (bién doc lap)

dén HQHD (bién phu thudc). Ngoai ra, mot s6 bién
kiém soat ciing dugc dua vao md hinh nhim han ché
su sai léch va tang d¢ tin cy cho két qua ctia mo hinh.
Tdng cong 4 bién kiém soat ma nhém nghién ciru cho
14 c6 thé anh huong trong mbi quan hé giita bién phu
thuoc va bién doc lap, bao gdbm: quy md cong ty
(SIZE), s6 nam thanh 1ap (AGE), ting truong kinh té
(GDP), don bay tai chinh (LEV). (Bang 1)

Cu thé, mé hinh héi quy dugc trinh bay dudi dang
phuong trinh phia dudi dé nham muc dich kiém dinh
gia thuyét vé méi quan hé gitta BDKH va HQHD (Dell
va cong su., 2009):

OPit=p0+B1(TEMP_RAIN)it+ 32 Xit+ €it

Trong do:

OP: Bién phu thude, dugc st dung dé do luong higu
qué hoat dong ciia cong ty théng qua chi sé Tobin’Q
cho timg cong ty (i) va timg thoi diém (t);

TEMP_RAIN: Bién doc 1ap, biéu thi mirc d bién
ddi khi hau thong qua nhiét do va lugng mua tai vi tri
cta timg cong ty (i), timg thoi diém (t)

X: La nhitng bién kiém soét, bao gdbm: SIZE (quy
md cong ty) AGE (tui cua cong ty), GDP (ting
truong kinh t&), LEV (don bay tai chinh).

=1,2,3,.., 134, 135: Biéu thj cac cong ty trong
mau ngh1en clru;

t = 2020, 2021, 2022, 2023, 2024: Biéu thi chi s6
thoi gian nghién ctu;

B: Biéu thi murc do tac dong cuia cac bién trong mo
hinh

4. Két qua va thao luin

4.1. Két qua nghién ciru

Két qua hdi quy FGLS cho thdy bién nhiét do
(TEMP) ¢6 hé sé hdi quy am -0.1094416 va c6 ¥
nghia thong ké & mirc 1% (p-value = 0.007), cho thay
khi nhiét d6 gia tang thi hi¢u qua hoat dong ctia cong
ty, dugc do luong bang Tobin’s Q, c6 xu hudng suy
giam. Diéu nay phan 4nh sy gia ting nhiét do lam gia
tang chi phi van hanh, tiéu hao nang lugng va anh
huong tiéu cuc dén ning suat hoat dong cua doanh
nghiép. Dong thoi, bién luong mua (RAIN) ¢6 hé s6
hoi quy duong 0.0113718 véi p-value = 0.067, cho
thdy lvong mua c6 tac dong cung chiéu dén hiéu qua
hoat dong nhung mtrc ¥ nghia thong ké chua thyc sy
manh ¢ ngudng 5%.
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Bdang 1. Bang thé hién cach do ludng cac bién trong md hinh

Ma héa bién Tén bién Do lwong Nguén thu thap
Bién phu thuéc
, Vén hoa thi truong Pham Quang Anh Thu
OoP Tobin’s Q = . va cong su (2024)
Tong tai san Dell va cong su (2009)
Bién déc lap
TEMP Nhiét do Xi — X
%, == Huppertz, (2023)
RAIN Lwong mua ! Oit
Bién kiém sodt
A 2 N Pham Quang Anh Thw
SIZE Quy mé cong ty log log (TOnNg tai san) va cong su (2024)
X oo Bang sb nam ké ti khi cong ty dwoc Pham Quang Anh Thuw
AGE Tudictacongly | ynh 1ap dén ndm nghién ci va cong su (2024)
. X C Lk £ e ox X Pham Quang Anh Thw
GDP Tang trwéng kinh té | Toc dé tang trwdng VA cong su (2024)
N NPT X s ia P ST Pham Quang Anh Thw
LEV Don bay tai chinh Bang ty I& no trén tong tai san VA cong s (2024)

Déi voi cac bién kiém soat, tudi cong ty (AGE) c¢6
hé s6 hdi quy duwong 0.0019215 va c6 y nghia thong ké
& mic 1% (p-value = 0.009), cho thiy cic doanh
nghiép cé thoi gian hoat dong 1au nam thuong dat higu
qua hoat dong cao hon nh¢ tich lily duoc kinh nghiém
quan trj va kha nang thich tmg t6t hon voi bién dong
mdi trudng kinh doanh. Nguoc lai, don bay tai chinh
(LEV) ¢6 hé sb &m -1.073713 va ¢ y nghia thong ké
rat cao (p-value = 0.000), phan anh viéc sir dung no
vay ¢ murc cao lam suy giam hi¢u qua hoat dong cua
doanh nghiép do ap luc chi phi 1ai vay va rai ro tai
chinh gia tang. Trong khi d6, cac bién quy mo cong ty
(SIZE) va tang truong GDP khong cho thiy y nghia
thong ké trong mo hinh nghién cru.

Nhin chung, két qua nghién ctru khang dinh bién
ddi khi hau, dic biét 1a sy gia tang nhi¢t do, co tac dong
tiéu cuc dang ké dén hiéu qua hoat dong clia cac cong
ty nganh cong nghiép niém yét tai Viét Nam. Pong
thoi, cac yéu t6 noi tai nhu tudi doanh nghiép va co ciu
vbn cling dong vai trd quan trong trong viée duy tri va
nang cao hiéu qua hoat dong trong bdi canh i ro khi
hau ngay cang gia tang.
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4.2. Thdo lugn

Bién doi khi hau 1a mdt trong nhiing nguyén nhan
quan trong anh huong dén hiéu qua hoat dong ctia cac
cong ty nganh cong nghiép tai Viét Nam. Su gia tang
nhiét do, bién dong lugng mua va cac hién tugng thoi
tiét cuc doan nhu bio, 1ii lut hay han han da lam gian
doan hoat dong san Xuét, gia tang chi phi van hanh va
anh huong dén chudi cung tng cta doanh nghiép.
Theo nghién ctru cua Serhan Cevik va Fedor Miryugin
(2023), cac cong ty tai khu vuc c6 mirc do ton thuong
khi hau cao thudng ghi nhan sy suy giam v& loi nhudn
va niang suét hoat dong. Bén canh do, bién doi khi hau
con lam tang chi phi nang luong, chi phi bao tri co so
ha tang va chi phi thich img méi truong, tir d6 lam
giam kha nang sinh 101 ctia doanh nghiép. Xiaojun Chu
va Nianrong Sui (2023) cho thdy, cac thién tai lién
quan dén thoi tiét c6 thé lam gia ting chi phi v6n cla
doanh nghiép do nha dau tur danh gia rai ro khi hau &
muc cao hon.

Ngoai ra, nhiét do ting cao con anh huéng dén strc
khoe va ning sudt lao dong, dic biét trong cac nganh
san xudt cong nghiép sir dung nhiéu lao dong truc tiép.
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Hsiang va cong su (2025) nhan dinh nhiét do vuot
ngudng tdi wu cd thé 1am suy giam ning suat lao dong
va gia ting rui ro kinh té dai han. Pdng thoi, ap luc tir
qua trinh chuyén ddi xanh, yéu cau giam phat thai va
cac tiéu chuan méi truong ngay cang khit khe ciing tao
ra nhiéu thach thirc ddi véi cac doanh nghiép cong
nghi¢p tai Viét Nam, dac bi¢t la cac doanh nghiép co
nang lyc tai chinh va cong nghé con han ché.

5. Két ludin va kién nghi

5.1. Kétlugn chung

Nghién ctru khang dinh BPKH khéng chi 1a mot
thach thirc vé méi trudng ma con 1a nhan t tac dong
truc tiép va chil yéu theo hudng tidu cuc dén hidu qua
hoat dong (HQHD) cua doanh nghiép. Cu thé, Nhiét
do co6 tac dong nghich chiéu va c6 ¥ nghia thong ké
manh (mirc 1%) dén chi s6 Tobin’s Q. Khi nhiét do
gia taing, HQHD cua doanh nghi¢p suy giam do chi
phi dién ning ting cao, ning suét lao dong giam va
cac gian doan trong van hanh san xuat. Lugng mua co
tac dong thuan chiéu nhung muc do anh hudéng han
ché (chi ¢6 ¥ nghia thong ké & mirc 10%). Diéu nay
cho thy luong mua c6 thé hd trg HQHP trong mot
sO diéu kién nhat dinh nhung khong phai 1a nhan t6
quyét dinh then chdt. Pon bay tai chinh (LEV) ¢6 tac
dong nghich chiéu rat manh dén HQHD. Viéc st
dung no vay cao lam gia tang ap luc chi phi 1ai vay va
rii ro thanh khoan, khién doanh nghiép d& bi ton
thuong hon trude cac ¢t sdc khi hau. Tudi doi doanh
nghiép (AGE) cic dong tich cuc dén HQHD. Cac
doanh nghiép hoat dong lau niam thuong cd nhiéu
kinh nghiém quan tri va kha nang thich tng tot hon
trude bién dong moi truong. Quy mod (SIZE) va GDP:
Chua cho thay anh huong rd rét dén HQHP trong mo
hinh nghién ctru nay.

5.2. Kién nghi va ham y chinh sdch

Vé phia doanh nghiép, can chuyén dich tir thé bi
dong sang chi dong trong quan trj rii ro khi hau dé

TAI LIEU THAM KHAO:

giam thiéu cac ton that tai chinh. Thir nhat, khuyén
khich doanh nghi¢p nén xay dung céc kich ban ung
pho vai rui ro khi hau, nang cao kha nang du bao va
linh hoat trong diéu hanh dé giam thiéu tac dong bat loi
tir cac hién twong thoi tiét cuc doan nhu nhiét do tang
cao. Thir hai, han ché phu thudgc qua muc vao ng vay
(don bay tai chinh cao) dé glam ap luc chi phi 1a1 vay
va rii ro thanh khoan khi dbi mat véi cac ¢t sbc moi
truong. Thit ba, Uu tién ddu tu vao cong nghé tiét kiém
nang luong, cai tién quy trinh san xuat va da dang hoa
chudi cung tng dé nang cao hiéu suat va kha ning
thich tng dai han.

D6i voi nha dau tu, can thay doi cach tiép can
truyén théng dé bao vé danh muc dau tu trude céc rai
ro hé thong tir khi hau. Thay vi chi dya vao cac béo
cao tai chinh truyén thong, nha dau tu nén danh gia
muc d6 nhay cam cua doanh nghi€p (dic biét la
nganh cong nghiép) ddi véi cac yéu to nhu nhiét do
va luorng mua. Quan tdm nhiéu hon dén cac tiéu
chuan Mai truong, Xa hoi va Quan tri (ESG), dong
thoi uvu tién cac cong ty co6 mirc do minh bach cao
trong viéc cong bd thong tin méi truong. Viéc hudng
von vao cac doanh nghiép c6 chién lugc phat trién
bén vitng khong chi giam thiéu rii ro ma con tao ra co
héi sinh 161 6n dinh trong dai han.

Co quan quan ly dong vai tro quan trong trong
viéc tao lap moi trudong kinh doanh minh bach va hd
tr¢ doanh nghiép thich ung. Tang cuong cac quy
dinh vé minh bach thong tin rii ro khi hau, timg
budc 1ong ghép ndi dung phét trién bén viing vao
cac van ban quy pham phap luat. Trién khai cac goi
tin dung xanh, wu dii thué va cic chuong trinh
khuyén khich doanh nghiép dau tu vao cong nghé
than thién v6i moi truong. Xay dung hé théng dir
liéu khi hau va kinh té dong bd dé doanh nghiép c6
thé tiép can thong tin kip thoi, tir 46 nang cao chét
lwong ra quyét dinh chién lugc B
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ABSTRACT:

This study employs a quantitative approach to examine the impact of climate change, measured
through temperature and rainfall, on firm performance using Tobin’s Q for 135 listed industrial
companies in Vietnam during the period 2020-2024. The results indicate that climate change factors,
particularly temperature, significantly affect firm performance. Based on these findings, the study
recommends that companies proactively manage climate risks by improving forecasting capabilities,
developing adaptation scenarios, and reducing reliance on debt. Additionally, investors should
incorporate climate risks into their decision-making processes to achieve long-term performance.

Keywords: climate change, climate risk, firm performance, industrial companies.
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