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ANH HUONG CUA CHI SO ESG DEN GIA TRI
DOANH NGHIEP: BANG CHUNG THUC NGHIEM TU CAC
QUOC GIA PANG PHAT TRIEN THUQC KHU VUC ASEAN

Impact of ESG on corporate value:
a case study of developing countries in the ASEAN region

MAIBAO NGOQC
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ghién ciru nay nham ddanh gid tdc dong cia chi s6 ESG (méi trieong, xd héi va
,N quan tri) dén gid tri doanh nghiép tai nam quoc gia dang phdt trién trong
ASEAN, bao gom Viét Nam, Thdi Lan, Indonesia, Philippines va Malaysia, trong giai doan
2014 - 2023. Dir liéu dwoc thu thdp tir Refinitiv Eikon, voi hai chi tiéu do lwong gia tri
doanh nghiép la Tobin’s O va ROA. Két qua phén tich héi quy cho thdy ESG cé anh huéng
tich cyc va co y nghia théng ké dén ca Tobin’s O va ROA, phan énh vai tré quan trong cua
cde yéu té bén viing trong viéc thu hit dau tw, giam chi phi von va cdi thién hiéu qua hoat
dong. Tuy nhién, mirc do tac dong khdc nhau giita cdc quéc gia. Nghién ciru dé xudt doanh
nghiép nén long ghép ESG vao chzen lwoc kinh doanh dai han dé nang cao loi thé canh
tranh va phat trién bén vitng. Dong thoi, chinh phii can xdy dung co ché hé tro phii hop
nham khuyén khich doanh nghiép thwc hién ESG, gép phan thic ddy ting truéng kinh té
bén vitng trong khu vuec.

T khéa: ESG, gid tri doanh nghiép, phdt trién bén viing, hiéu qua tai chinh, quan tri
doanh nghiép.

his study aims to assess the impact of the ESG index (environmental, social, and

governance) on corporate value in five developing ASEAN countries: Vietnam,
Thailand, Indonesia, the Philippines, and Malaysia during the 2014-2023 period. Data is
collected from Refinitiv Eikon, with corporate value measured using Tobin’s O and ROA.
Regression analysis results indicate that ESG has a positive and statistically significant
impact on both Tobin’s Q and ROA, highlighting the crucial role of sustainability factors
in attracting investment, reducing capital costs, and improving operational efficiency.
However, the degree of impact varies across countries. The study suggests that businesses
should integrate ESG into their long-term strategies to enhance competitive advantages
and achieve sustainable development. Additionally, governments should establish
appropriate support mechanisms to encourage ESG adoption, contributing to sustainable
economic growth in the region.

Keywords: ESG, corporate value, sustainable development, financial performance,
corporate governance.

Mai Bao Ngoc (tac gia lién hé: mbngoc@ufm.edu.vn), ThS.; Nguyén Thi M§ Linh, PGS.TS., Truong dai hoc
Tai chinh - Marketing.

Nhiing van dé kinh té va chinh tri thé gici - s6 359, thang 3/2026 61



