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ESG VA TAC DONG DEN HIEU SUAT TAI CHiNH
CUA CAC DOANH NGHIEP

TS. Khuét Thj Binh*

ESG khéng chi la mét xu hwéng ma da tré thanh mét phan khéng thé thiéu trong quan tri doanh nghiép hién
dai. Viéc hiéu ré va dp dung cdc tiéu chi ESG khéng chi giup doanh nghiép nang cao hiéu qua hoat déng ma
con tao ra gia tri bén vikng va gép phan vao sw phat trién cta xa héi va méi trirong. Nhuwng liéu viéc dau tw
vao ESG c6 thwe sw mang lai lgi ich kinh té ré rang va bén viing? ESG c6 phai la mét “con sét” nhat thoi
hay la mét xu hwéng tat yéu cia nén kinh té hién dai? Bai viét nay sé phan tich méi quan hé giira ESG va
hiéu suat tai chinh cia doanh nghiép théng qua cdc sé liéu tir nhikng nghién ctru uy tin, déi sanh gida cdc
nganh, khu vwe va quy mé doanh nghiép, déng thoi khdm phé céc théch thire, cor hdi va xu hwéng twong lai

cta ESG trong béi canh toan cau héa va phat trién bén virng.

* Tlr khéa: méi trurong, xa hoi, quén tri (ESG), hiéu suét tai chinh, chién luoc kinh doanh. ..

ESG is not only a trend but has become an
indispensable part of modern corporate governance.
Understanding and applying ESG criteria not only
helps businesses improve their operational efficiency
but also creates sustainable value and contributes
to the development of society and the environment.
But does investing in ESG really bring clear and
sustainable economic benefits? Is ESG a temporary
"fever” or an inevitable trend of the modern economy?
This article will analyze the relationship between ESG
and corporate financial performance through data
from reputable studies, comparing industries, regions,
and corporate sizes, and exploring the challenges,
opportunities, and future trends of ESG in the context
of globalization and sustainable development.

» Key words: environment, society, governance
(ESG), financial performance, business strategy...
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Giéi thi¢u

Trong hon mot thap ky qua, cac yéu to Moi
truong, Xa hdi va Quan tri (Environmental, Social,
Governance - ESG) da chuyén minh tir mgt khai niém
mang tinh dao drc thuan tay sang mot thanh phan
cbt 161 trong chién luge kinh doanh cia cac doanh
nghiép trén toan cau. Tir nhimg tap doan khong 16
nhu Microsoft, Amazon, dén cac cong ty vira va nho
tai cdc thi truong mai n6i nhu Viét Nam, ESG khong
chi la biéu hién cua trach nhiém xa hoi ma con tré
thanh mot cong cu chién lugc quan trong dé cai thién

* Hoc vién Ngdn hang

hiéu suat tai chinh. Sy thay d6i nay phan 4nh ap lyc
ngay cang gia tang tir cac nha dau tu, chinh phu va
nguoi tiéu dung, nhimg ngudi khong chi quan tim
dén loi nhuan ma con dén tac dong lau dai ciia doanh
nghiép d6i véi xa hdi va méi truong,

Céc chién luoc dau tu c6 trach nhiém dua cac khia
canh Moi truong, Xa hoi va Quan tri (ESG) vao can
nhéc dau tu dé ting cuong quan 1y rii ro va tao ra loi
nhuan bén vitng cho cac nha dau tu. Do d6, muc dich
ctia bai bdo nay 1a xem xét anh huong cua cac yéu tb
ESG dén hiéu suét clia cac cong ty

Céc phat hién ctia nghién ctru chi ra rang hiéu suat
ESG clia cong ty tot s& nang cao hiéu suét tai chinh
duoc danh gia thong qua céc bién phap ké toan cling
nhu dya trén thi truong. Céc phat hién co ¥ nghia thuc
té dbi v6i cac cong ty, nha dau tu, co quan quan ly
cling nhu cac nha hoach dinh chinh sach. Nghién ctru
nhan manh dén nhu cau ap dung bao cdo phat trlen
bén Vung, bao gom ca vige cong b diém ESG. Diéu
nay s& gop phan déng ké vao viéc cai thién cac hoat
dong kinh doanh bén | vimg va kha nang ton tai lau dai
cua tai san cua cac co dong.

1. Khai niém ESG va tim quan trong ciia ESG
1.1. Khdi niem ESG

ESG 1a bo ba tiéu chi dugc sir dung dé danh gia
muc do bén viing va trach nhiém cua mot doanh
nghiép trong hoat dong kinh doanh gom

Moi trwong (Environmental): Po luong tac dong
ctia doanh nghi€p 1én hé sinh thai ty nhién, bao gébm
cac yéu td nhu quan Iy phat thai khi nha kinh, str dung
nang lugng tai tao, bao ton tai nguyén thién nhién va
xir 1y chat thai. Vi du, Tesla di xay dung danh tiéng
ctia minh bang cach tap trung vao san xuat xe dién
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nham giam luong khi thai carbon, gop phan dinh hinh
nganh cong nghiép 6 t theo hudng bén viing hon.

Xa hoi (Soczal) Téap trung vao mdi _quan h¢ cua
doanh nghi€p vdi cac bén lién quan, bao gdm nhan vién,
khach hang, nha cung cap va cong dong dia phuong.
Céc khia canh nhu binh dang gioi, diéu kién lao dong
an toan, phuc lgi nhan vién va dong gop xa hoi déu ndm
trong pham vinay. Mot vi du dién hinh la Starbucks, véi
cam két cai thién doi song cua nong dan trong ca phé
thong qua chuong trinh “C.A.F.E. Practices”.

Quan tri (Governance): D& cp dén cach thirc
doanh nghiép dugc van hanh, bao gom tinh minh
bach trong bao cao tai chinh, chinh sach chong tham
nhiing, quan 1y rui ro va bao vé quyén loi ctia ¢6 ) dong.
Cac bé bdi nhu Enron hay Volkswagen cho thay tam
quan trong clia quan tri tot trong vigc duy tri niém tin
cta nha dau tu va tranh cac ton that tai chinh nghiém
trong.

1.2. Tam quan trong ciia ESG

Theo bao céo ciia McKinsey (2020), hon 70% céac
nghién ctru tir ndm 1970 dén 2015 cho thdy mdi quan
h¢ tich cuc gitra ESG va hi¢u suét tai chinh, do luong
qua céc chi sé nhu loi nhuan c¢6 phan (stock returns)
lgi nhuén hoat dong (operating profit) va h¢ so6 dinh
gia (valuation multiples). Diéu nay khong con la van
dé Iy thuyét ma da duoc chimg minh qua thuyc té. ESG
khong chi gitp doanh nghiép dap tmg cac yéu cu
phép 1y va xa hoi ma con mang lai loi thé canh tranh
trong mot thi truong ngay cang khat khe.

Ap lyc tir céc bén lién quan cling 12 dong lyc 1on.
Cac nha dau tu t6 chirc nhu BlackRock, quan 1y hon
10 nghm ty USD tai san, dd cong khai cam két wu
tién cac khoan dau tu vao doanh nghiép co chién
lugec ESG manh mé. Chinh phu céc nude, dac biét
& chau Au voi EU Green Deal, ciing dat ra cac quy
dinh nghiém ngit vé phat thai va trach nhiém xa hoi.
Trong khi do, ngu’orl tiéu dung hién dai, ddc biét la thé
h¢ Millennials va Gen Z, san sang tra gia cao hon cho
cac san pham tir nhimg thuong hiéu bén vimg. Mot
khao sat cua Nielsen (2018) cho thay 66% ngu’0’1 tieu
dung toan cau sin sang chi tiéu nhidu hon cho céc san
phém than thién v&i moi trudng.

2. Tac dong ciia ESG dén hi¢u suét tai chinh

2.1. Hiéu sudt tai chinh dai han:

Trong boi canh nén kinh te toan cau ngay cang chu
trong dén tinh bén viing, méi quan hé gitta ESG (Moi
truong, Xa hdi va Quan tri) va hiéu suat tai chinh
dai han cua doanh nghlep da tro thanh tAm diém cia
nhiéu nghién ctru va thyc tién kinh doanh. Liéu viéc
dau tu vao cac chién luge ESG c6 thyc sy mang lai
gia tri kinh t& bén viing, hay chi 1a mot chi phi bo
sung khong can thiét? Phan nay s& phan tich sau hon

vé tac dong ciia ESG dén céc chi s tai chinh dai han
nhu logi nhudn trén vn chu so hitu (ROE), loi nhuan
trén tai san (ROA) va kha nang phyc hdi trong khung
hoang, dya trén cac so liéu tur nhiimg nghién ctru uy tin
va vi du thye tién tir cac doanh nghiép hang dau nhur
Unilever hay Microsoft. Qua do, chiing ta s€ danh gia
xem ESG khong chi 1a mot cong cu dé giam rii ro
ma con 1a dong lyc thic day ting trudng bén vimng,
mang lai lgi thé canh tranh trong mét thi truong dﬁy
bién dong.

Nghién ctru tr NYU Stern Center for Sustainable
Business (2021) da tong hop hon 1000 bai bao hoc
thudt tir 2015 dén 2020 va két luan ring cac doanh
nghlep co chlen luge ESG manh mé thudng vuot tri
vé hiéu sut tai chinh dai han (Whelan et al., 2021).
Cu thé:

Loi nhudn trén von chii s¢ hitu (ROE): Céc cong ty
thudc nhom ESG cao nhat ghi nhan ROE trung binh
cao hon 2-3% so v6i nhom thép nhét. Unilever, mot
cong ty tién phong v€ ESG, 1a minh chimg r rang. Tur
nam 2015 dén 2020, ROE cua Unilever tang tur 18%
1én 20,4%, nho cac sang kién bén ving nhu giam
50% str dung nhwa nguyén sinh va cai thién chudi
cung ung xanh (Unilever Annual Report, 2020).

Loi nhudn trén tai san (ROA): ROA cua cac cong
ty ESG cao tang trung binh 1,5%, déc biét trong cac
nganh nhu san xut va nang luong, noi quan 1y tai
nguyén hiéu qua gitp giam chi phi van hanh dang ké
(Whelan et al., 2021).

Nam 2015, Friede, Busch va Bassen da xem
xét 2200 nghién ciru thue nghiém tir nim 1970 dén
2014 cho thy: 90% nghién ctru x4c nhan mdi quan
hé khong am giita ESG va hiéu suat tai chinh doanh
nghi¢p (Corporate Financial Performance - CFP)
(Friede et al., 2015), 63% nghién ctru ghi nhan mbi
quan h¢ tich cyc 9 rét, dac biét khi ESG dugc do
luong qua cac chi so dai han nhu gid tri doanh nghi¢p
(enterprise value) hodc loi nhuan rong (net profit)
(Friede et al., 2015).

Ngoai ra, trong bdi canh khiing hoang COVID-19,
cac quy dAu tu ESG da chimg minh kha ning phuc
hoi vugt troi. Theo MSCI (2020), cac quy ESG vuot
chi s6 S&P 500 tir 4-6% trong giai doan 2020-2021
(MSCI ESG Research, 2020). Ly do nam ¢ viéc cac
cong ty co diém ESG cao thuong c6 kha niang quan
I rti ro t6t hon, tir chudi cung tmg dén quan hé lao
dong, glup giam thiéu tac dong tiéu cuc tir cac ca soc
kinh té toan cau.

2.2. Gidm chi phi vén

Chi phi yén 1a mét yéu t6 quan trong quyét dinh
khd nang déu tu va tang truong cua doanh nghiép.
Li¢u ESG c6 the giup giam chi phi nay, tir d6 tao diéu
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kién cho cac dy an dai han? Phan ndy s& phén tich
cach céc doanh nghiép dp dung ESG dé giam chi phi
vay no va ting niém tin tir nha dau tu, dya trén s0
liéu tir McKinsey, MSCI va cac vi duy thuc tién nhu
Orsted. Chung ta s&€ kham pha co ché tic dong cla
ESG dén chi phi von va vai trd ctia n6 trong viée ndng
cao gia tri doanh nghiép.

McKinsey (2020) chi ra ring cac cong ty co diém
ESG cao gidm dugc khoang 10% chi phi von (cost of
capital). Diéu nay xuat phat tir viéc nha dau tu danh
gia cac doanh nghiép nay c6 rii ro hé thong thap hon,
nhd quan ly t6t cac van dé moi truong (nhu tranh cac
khodn phat vi pham), xa hoi (nhur giam tranh chép lao
dong) va quén tri (nhu tranh bé béi tham nhiing). Mot
nghién ctru gan day ctiia MSCI (2023) bo sung thém:
Cac cong ty trong nhom quintile ESG cao nhét ¢ chi
phi vay no thap hon 15-20 diém co ban (basis points)
so voi nhom thip nhéat. Vi du thuc té: @rsted, mot
cong ty nang lugng tai tao cua Ban Mach, dé giam chi
phi vay tir 2,5% (2018) xudng 2,1% (2022) sau khi
chuyén d6i hoan toan sang ning lugng gi6 va cai thién
diém ESG ciia minh. McKinsey (2020) chi ra rﬁng
cac cong ty co diém ESG cao giam dugc khoang 10%
chi phi vén (cost of capital) (McKinsey & Company,
2020). Diéu nay xuat phat tir viéc nha dau tw danh gia
cac doanh nghiép nay c6 riii ro hé thong thap hon, nhoy
quan 1y tot cac van dé moi trudng, xa hoi va quan tri.

Chi phi von thap hon khong chi gip doanh nghi¢p
tiét kiém chi phi tai chinh ma con tao diéu kién dé dau
tw vao cac dy an dai han, tir 6 néng cao gia tri doanh
nghiép. Di€u nay ddc bi€t quan trong trong cac nganh
doi hoi von 16n nhu nang luong tai tao hodc co so ha
tﬁng xanh.

2.3. Tac dong theo nganh va khu vue

Tac dong cua ESG khong dong déu giita cac
nganh va khu vuc dia ly. Dya trén dir li€u tir Frontiers,
Bloomberg va cac bdo cdo doanh nghiép, ching ta s&
thay ESG vura 12 co hoi tang truong vira la thach thire
can vuot qua, tity thudc vao bbi canh cu thé.

Tac dpng theo nganh

Nganh nang luong: Theo Frontiers (2023), cac
cong ty nang lugng nhu BP va Shell da giam chi phi
phat moi truong trung binh 12% mdi nam tir 2019
dén 2022 nho dau tu vao ESG, chang han nhu giam
phét thai methane va chuyén sang niang lugng tai tao
(Lietal., 2023). BP bo c4o loi nhudn rong tang 15%
trong nam 2021 nhd chién luge “Net Zero by 2050”
(BP Annual Report, 2021), minh chitng cho viéc ESG
khong chi giam rii ro ma con tao ra gia tri kinh té
tryc tiép.

Nganh céng nghé: Microsoft 1a mot vi du dién
hinh trong nganh cong nghé. Vi cam két dat mirc

phat thai carbon am vao nam 2030, Microsoft da
chimg kién doanh thu tir cac san pham bén vimg téng
8% (Mlcrosoft Sustainability Report, 2022), Gid c0
phiéu cua cong ty ciing tang 25% tur 2020 dén 2023,
phan anh niém tin ciia nha dau tu vao chién luge ESG
dai han.

Nganh bdt dong san: Trong ngt‘mh bat dong san,
cac cong ty nhu CBRE ghi nhan gia tri tai san tang
11,2% nho 4p dung tiéu chuan xay dung xanh nhu
LEED hoac BREEAM (ScienceDirect, 2023). Cac
toa nha dat chung nhan nay khéng chi thu hut khach
thué ma con tang gia tri cho thué trung binh 15%,
mang lai lgi nhuén dang ké.

Theo khu vuc dia ly

Chdu Au: Theo Vena (2024), 93% doanh nghiép
16n tai chau Au ap dung ESG, mang lai 19i nhuén tai
chinh cao hon 20% so véi Bic My (79% ap dung)
(Vena Solutions, 2024). Diéu nay phan 16n nho cac
quy dinh chit ch& nhu EU Green Deal va sy hd tro tir
chinh phu.

Chdu A: Trung Quéc va An Po dang tang toc ap
dung ESG véi toc do tang truong dau tu xanh 18%/
ndm (Bloomberg, 2023). Cac cong ty nhu BYD
(Trung Qudc) da tan dung xu hudng nay dé tang thi
phan trong nganh xe dién.

2.4. Anh hwéng dén gia tri thuwong hiéu va
doanh thu

Ngoai céc chi sb tai chinh truyén thong, ESG con
tdc dong manh m& dén gia tri thwong hi¢u va doanh
thu thong qua su ung ho cua nguoi tiéu dung. Phan
nay s€ phén tich cach cac cong ty nhu Amazon tén
dung ESG dé ting doanh s0, dya trén dit li¢u tur Vena
Solutions va thyc tién thi truong, dong thoi dénh gia
vai tro cia ESG trong viéc dinh vi thuong hiéu trong
long khach hang hién dai.

Amazon 1a mot minh chimg séng dong vé cach
ESG c6 thé thuc day doanh thu. Theo Vena (Vena
Solutions, 2024), doanh s tir cac san pham gin nhén
“Climate Pledge Friendly” tang 8,4% mdi tuan trong
nam 2023, déng gbp 5% vao tong doanh thu 575 ty
USD cua cong ty. Piéu nay cho thay ESG khéng chi
cai thién hiéu suit tai chinh ma con tang suc hat vai
nguoi ti€u dung, ddc biét 1 nhiimg ngudi vu tién cac
gid tri bén viing.

C6 thé n6i, ESG 6 y nghia khéc nhau tiy theo
quy md doanh nghi€p, nganh ngh€ va quan diém
dénh gia. Phan nay s€ doi sanh tic dong cua ESG
gifta doanh nghiép 16n va nhd, gitra cac nganh va xem
xét ca goc nhin tich cuc 14n tiéu cuc, dua trén nghién
clru tir ScienceDirect va Frontiers, dé dua ra bire tranh
toan dién vé hiéu qua ctia ESG.
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Thir nhdt, géc nhin quy mé doanh nghiép:

+Doanh nghiép l6n: Nghién ctru ctia ScienceDirect
(2023) chi ra rang hé s hdi quy gitta ESG va hi¢u suat
tai chinh ¢ cac doanh nghiép 16n c6 y nghia thong ké
cao (p <0.01), v6i ROE tang trung binh 3,2%. Nestl¢,
mat tap doan thuc pham toan cau, da dau tu 3,2 ty
USD vao ESG tir 2020 dén 2025, dan dén loi nhuén
rong ting 7% trong ndm 2022 nhd cac sang kién nhur
tai ché bao bi va ho tro nong dan (Zhang et al., 2023).

+ Doanh nghiép nhé: O cac doanh nghi¢p nho, mbi
quan h¢ nay it rd rét hon (p > 0.05) do thiéu nguon luc
dé trién khai ESG toan dién. Tuy nhién, cac doanh
nghiép nho trong nganh ban 1€ van ghi nhan doanh
thu ting 4-6% khi 4p dung cac sang kién xa hoi nhur
hé trg cong dong dia phuong hodc giam sir dung thi
nilon.

Doi sanh giiva cdc nganh

Bit dong san: ESG dong gop 11,2% vao hidu suét
tai chinh, nho cac toa nha xanh tang gia tri thué 15%
(ScienceDirect, 2023).

Nang lwong: Dat mic 9,6%, vdi cac cong ty nhu
TotalEnergies (Phap) tang loi nhuan 10% tir 2020~
2023 nho chuyén doi sang nang lugng tai tao.

Duge pham: Chi dat 6,3%, do it ap luc tir yéu tb
mdi trudng, nhung cac cong ty nhu Pfizer van gidm
chi phi kién tung 8% (2022) nho quan tri minh bach.

Quan diém tich cwc va tiéu cuc

Quan diém tich cwc: ESG tang gia tri thuong hiéu
(Amazon, Unilever); Giam rui ro phap 1y (BP); Thu
hat nha dau tu t6 chirc (BlackRock).

Quan diém tiéu cyc: Chi phi ban dau cao c¢6 thé
lam giam loi nhudn ngin han, dic biét v6i doanh
nghiép nho (Xie et al., 2019). Vi dy, mét cong ty san
xuat vira va nho ¢ Viét Nam bdo cdo chi phi ESG
chi€ém 15% loi nhudn ndm déu tién (Frontiers, 2023)
va Nguy co “greenwashing” lam giam niém tin cua
nha dau tu va nguoi tiéu dung.

Thach thirc cua ESG: Du mang lai nhiéu loi ich,
ESG cling d6i mat voi khong it thach thire nhu chi phi
trién khai, greenwashing va tidu chuan khong dong
nhét. Phan nay s& phén tich cac rao can nay dya trén
dit liéu tir Frontiers va Vena Solutions, dong thoi xem
xét tac dong cua chung dén viéc ap dung ESG trén
toan cau va tai Viét Nam.

Chi phi trién khai: Theo Frontiers (2023), viéc xay
dung hé thong bao cao ESG (thu thap dir liéu, cong
nghé giam sat) c6 thé ton tir 500.000 USD dén 2 triéu
USD cho mét doanh nghiép trung binh. Diéu nay tao
ap lyc tai chinh 16n, ddc bi€t voi cac cong ty ¢ cdc thi
truong dang phat trién.

Greenwashing: Theo Vena (2024), 48% nha dau
tu lo ngai ve€ viéc doanh nghiép quang ba ESG khong
thuc chat. Vu bé boi cua Volkswagen (2015), khi céng
ty bi phat 30 ty USD vi gian 1an phat thai, la mot vi du
dién hinh lam giam niém tin vao ESG.

Tiéu chudn khong dong nhdt: Hién c6 hon 600
khung tiéu chuén ESG (SASB GRI, TCFD...), gay
kho khan trong viéc so sanh va danh gia gitta cac doanh
nghiép. Tai Viét Nam, sy thiéu hut khung phap 1y ESG
thong nhat cang lam phrc tap qué trinh trién khai.

Co hoi tir ESG mang lai c6 thé thay d6 1a: Thu hat
von dau tw, Tang trudng dai han va Ap dung tai Viét
Nam. V§i myc ti€u phat thai rong bang 0 vao 2050,
Viét Nam c6 tiém ning 16n khi doanh nghiép tich hop
ESG, tir nong nghiép (giam khi metan) dén san xuat
(ndng luong sach).

ESG trong boi cinh thuc tién tgi Viét Nam, thach
thirc va tiém nang

Tai Viét Nam, ESG van & giai doan so khai va con
nhiéu thach thire. Hién méi chi 10% doanh nghiép
niém yét béo cao ESG (PwC Vietnam, 2023) va chi
phi trién khai cao va ‘ghiéu dir liu 1a rao can 16n. Tuy
nhién Viét Nam c6 thé tan dung ESG d€ thu hiit dau tu
nuGce ngoai, cai thién vi the trén thi truong quoc t€ va
dong gép vao muc ti€u phat trién bén ving.

Két luan: ESG khong chi la mot xu huéng ma da
trd thanh mot yéu to6 quyet dinh hi€u suat tai chinh
trong ky nguyén méi. Cac nghién ctru tir NYU Stern,
McKmsey, MSCI va nhiéu ngudn khac khang dinh
moi quan hé tich cyc gitra ESG va cac chi s0 nhu
ROE, ROA, chi phi von va doanh thu. Tuy nhién,
tac dong cuia ESG thay doi tiry theo nganh, khu vuc
va quy md doanh nghiép. Du d6i mit véi thach thirc
nhu chi phi trién khai, greenwashing va tiéu chuan
khong dong nhat, ESG mang lai co héi 16n vé von
dﬁ}l tu, tang trudng dai han va kha nang canh tranh.
Doi vai Viét Nam, \(iéc tich hop ESG khong chi dap
ng xu hudng toan cau ma con la con duong dé doanh
nghlep t6i wu hoa loi nhuan, dong gop vao phat trién
bén vimg va dinh vi minh trong nén kinh té thé ky 21.
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