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Tém tit: Nghién ciru ndy phdn tich mire do cong bo thong tin phdt trién bén vinmg
(PTBYV) ciia 09 doanh nghiép bdo hiém niém yét trén HOSE (S¢ Giao dich Chitng khodn
TP.HCM) va HNX (So Giao dich Chung khoan Ha Ngi) trong giai doan 2020-2024. Trén co
s6 bdo cdo thwong nién cong bo chinh thire, bai viét sir dung phirong phdp phan tich néi dung
va xdy ding chi sé cong bo (SDI) theo 5 nhom tiéu chi: moi truong, xa hgi va ngmi'i lao déng
quan tri doanh nghzep, cong dong va trach nhiém xa héi, muc tiéu va cam két phat trién bén
vitng. Két qua cho thdy mire céng bé cia toan mau tang khd ré, tir 0,73 nam 2020 Ién 0, 93
nam 2024, binh quan giai doan dat 0,85. Tt ity vdy, su khdc biét giita cdc doanh nghiép van
con dang ké. Nghlen clu gop phan bé sung bang chiing thwc nghiém cho nhom doanh nghlep
bao hiém niém yet tai Viét Nam, dong thoi goi mé ham ¥ vé ndng cao chdt lirong va tinh thong
nhdt ciia céng bé théng tin phat trién bén viing.

Tir khéa: cong bo thong tin phdt trién bén ving, doanh nghiép bao hiém, doanh nghiép niém
yét, HOSE, HNX, bado cao thwong nién, chi 50 cong bo

I. Pit van dé

Phét trién bén vimg dang tré thanh
yéu cu quan trong d6i voi doanh nghiép
niém yét. Nha dau tu va co quan quan ly
khong chi xem xét két qua tai chinh, ma
con quan tm dén trach nhiém mai trudng,
chinh sach v6i nguoi lao dong, hoat dong
cong dong, chat luong quan tri va dinh
hudng dai han. Vi vay, cong bb thong tin
phat trién bén viing ngay cang gin véi
tinh minh bach va nang lyc quan tri.

' Khoa Tai chinh - Ngan hang, Ha No6i, Viét Nam

Tai Viét Nam, giai doan 2020-2024
1a thoi ky phu hop dé quan sét sy thay doi
nay. Thong tu 96/2020/TT-BTC c¢6 hic¢u
luc tir ngay 01/01/2021 da tao khudn kho
phép 1y quan trong cho hoat dong cong
b thong tin trén thi truong chimg khoan,
trong d6 bao cao thuong nién la kénh cong
b chinh thirc. Du vay, thuc té cong bd van
chwa ddng déu; nhiéu ndi dung con ngin,
chung chung hoac thiéu sb liéu cu thé (Bo
Tai chinh, 2020; PwC Vietnam, 2023).



Doanh nghiép bao hiém cin duoc
xem xét riéng. Nhoém nay khong chiu ap
luc moéi truong truc tiép nhu san xuét,
nhung lai gén chat v6i quan tri rui ro, niém
tin khach hang, kha nang chi trd dai han
va quan 1y ngudn von 16n. Vi thé, cong bd
thong tin phat trién bén viing trong nganh
bao hiém khong chi thé hién trach nhiém
xa hdi, ma con phan anh mirc d§ minh bach
va sy chu dong trong quan tri (Chiaramonte
va cong sy, 2020; Marti va cong su, 2024).

Céc nghién cuu tai Viét Nam hién
chu yéu tap trung vao doanh nghiép niém
yét noi chung, cong bd moi trudng hoic bao
c4o tich hgp. Nhém doanh nghiép bao hiém
niém yét trén HOSE va HNX chua dugc
phan tich riéng mot cach hé thng, nhat 1a
trong giai doan sau khi Thong tu 96/2020/
TT-BTC c6 hiéu luc. Pay 1a khoang tréng
vé ddi twong nganh va giai doan dit liéu ma
nghién ctru nay hudng téi.

Bai viét do ludng va mo ta mac do
cong b thong tin phat trién bén vimg cua
09 doanh nghiép bao hiém niém yét trén
HOSE va HNX giai doan 2020-2024.
Nghién ctru trd 101 hai cau hoi: muc do
cong bd thay ddi nhu thé nao theo thoi
gian va su khac biét gitra cac doanh nghiép
thé hién ra sao qua chi s6 cong b. Trén co
sO bao cdo thuong nién, bai viét str dung
phan tich noi dung va xay dung chi s6 SDI
theo 5 nhom ti€u chi: moéi truong, xa hoi
va nguoi lao dong, quan tri doanh nghiép,
cong déng va trach nhiém xa hoi, muc tiéu
va cam két phat trién bén viing.

IL. Co sé Iy thuyét

2.1. Cong bé théng tin phit trién
bén viing

O cap do doanh nghiép, phat trién
bén vitng 1a dinh huéng tao gia tri kinh
té dai han, dong thoi quan tim dén moi
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treong, ngudi lao dong, cong dong va chat
luong quan tri. Theo d6, cong bd thong tin
phat trién bén ving 13 viéc doanh nghiép
trinh bay cong khai cac ndi dung vé trach
nhiém moi truong, chinh sach nhan su,
quan tri doanh nghiép, hoat dong cdng
ddng va cam két phat trién dai han.

Khéc voi thong tin tai chinh, thong tin
phat trién bén vimg thuong mang tinh mod
ta. Vi vay, nhiéu nghién ctru thyc nghiém
luong héa muc do cong bd bang chi sb
cong bd dé so sanh giira doanh nghiép va
gitra cac nam (Papoutsi va Sodhi, 2020).

2.2. Dic thii cong bé thong tin phat
trién bén vitng ciia doanh nghigp béio hiém

Doanh nghiép bao hiém khong chiu
ap luc moi truong truc tiép nhu doanh
nghiép san xuat, nhung lai gin chat véi
quan tri ri ro, niém tin khach hang, kha
nang chi tra dai han va quan 1y ngudn vén
16n. Vi vy, cong bd thong tin phat trién
bén viing trong nganh bao hiém khong chi
thé hién trach nhiém xa hoi, ma con cho
thidy mirc d6 minh bach va sy chu dong
trong quan tri.

Céc ndi dung nhu quan tri rui ro,
tuan thu, dao dic kinh doanh, chinh sach
v6i nguoi lao dong, hoat dong cong dong
va cam két dai han c6 ¥y nghia rd trong
nganh bao hiém. Chiaramonte va cong su
(2020) cho thay thyc hanh phat trién bén
ving c¢o lién hé voi su 6n dinh cta doanh
nghiép bao hiém. Marti va cong sy (2024)
cling nhdn manh vai trd cua minh bach
thong tin ddi véi khach hang, nha dau tu
va cac bén lién quan.

2.3. Khung Iy thuyét gidi thich
hénh vi cong bo

Nghién ctru dwa trén hai Iy thuyét
chinh: 1y thuyét cac bén lién quan va ly
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thuyét tinh chinh danh. Theo 1y thuyét cac
bén lién quan, doanh nghip chiu stc ép tir
¢ dong, khach hang, nguoi lao dong, co
quan quan ly, dbi tic va cong dong. Véi
doanh nghiép bao hiém, sirc ép ndy rd hon
vi san phim bao hiém dira nhiéu vao niém
tin va cam két dai han. Do d6, cong bd thong
tin phat trién bén viing 1a cach doanh nghiép
dap tmg ky vong vé minh bach, trach nhiém
va quan tri rui ro (Roberts, 1992).

Theo 1y thuyét tinh chinh danh,
doanh nghiép can cho thay hoat dong cua
minh pht hop véi chuan myc va ky vong
x3 hoi. Khi phat trién bén viing dugc quan
tam nhiéu hon, doanh nghiép c6 dong co
trinh bay r& hon thong tin v& méi truong,
nguoi lao dong, quan tri, cong dong va
cam két dai han dé cung cb hinh anh c6
trach nhiém (Suchman, 1995).

Tir hai 1y thuyét trén, nghién ctu
xdy dung chi s6 cong b theo 5 nhom tiéu
chi: moi truong; xa hoi va nguoi lao dong;
quan tri doanh nghi€p; cong déng; muc
tidu va cam két phat trién bén vimg. Nam
nhom nay phu hgp véi doanh nghiép bao
hiém vi cing phan 4nh yéu cau vé niém
tin, trach nhi¢m, quan tri rui ro va 6n dinh
dai han. Day 1a khung 1y thuyét dé giai
thich vi sao doanh nghiép bao hiém co
dong co cong bd cac ndi dung nay.

2.4. Nghién ciru lién quan va
khodng tréng nghién ciru

Céc nghién ctru trudce cho thdy cong
bb thong tin phat trién bén viing ngay
cang dugc quan tam, nhung muc do cong
bd khac biét giita qudc gia, nganh va timg
doanh nghiép. Du Toit (2024) cho rang
bang chimg tir cac thi trudng méi ndi con
han ché. Tai Viét Nam, Nguyen va cong
su (2019) ghi nhan mirc cong bd thong
tin mdi truong ciia doanh nghiép niém yét

con thap; Nguyen va cong su (2022) cho
thiy mirc cong bd trong bao céo tich hop
chua cao; Phan va cong sy (2024) chi ra sy
khac biét dang ké gitra cac doanh nghiép
niém yét.

Tuy nhién, phin 16n nghién ciru
trong nudc xem xét doanh nghi€p ni€ém
yét néi chung hodc cac nganh c6 tac dong
moi truong rdo hon. Nhom doanh nghiép
bao hiém niém yét trén HOSE va HNX
chua dugc phan tich riéng mot cach hé
thdng trong giai doan 2020-2024. Vi vay,
nghién ctru ndy bd sung bang chimg cho
mot nganh c6 dac thu vé rui ro, niém tin
va quan 1y vbn dai han.

I11. Phwong phap nghién ciru

3.1. Cdch tiép cin nghién ciru

Nghién ctru st dung phuong phap
dinh luong mo ta, két hop phan tich noi
dung béo cdo thuong nién dé do ludong
murc d6 cong bd thong tin phat trién bén
vimg cua cac doanh nghiép bao hiém niém
yét trén HOSE va HNX giai doan 2020-
2024. Cach tiép can nay phu hop véi muc
tiéu mo ta thuce trang cong bé, so sanh gitra
cac doanh nghiép va nhan dién xu huéng
thay ddi theo thoi gian. Nghién ctru khong
nham kiém dinh quan hé nhan qua.

Thong tin trong bdo cdo thudng nién
duoc doc, phan loai va chidm diém theo
b¢ tiéu chi xac dinh trudc. Tl d6, chi s
SDI dugc tinh cho ting doanh nghiép theo
ting nam.

3.2. Dir liéu va médu nghién ciru

Dir liéu duogc thu thap tor bdo cao
thudng nién cong bd chinh thirc cia céc
doanh nghiép bao hiém va tai bao hiém
niém yét trén HOSE va HNX. Bao cdo
thuong nién dugc chon vi day la tai liéu
cong khai, c6 tinh bat budc dbi voi doanh



nghiép niém yét va phan anh truc tiép cac
ndi dung doanh nghiép cong bd vé hoat
dong, quan tri va trach nhiém xa hoi.

Mau nghién ctu gdm 9 doanh
nghiép c6 diy du bao cdo thudng nién
trong giai doan 2020-2024, tuong ung 45
quan sat doanh nghi¢p-nam. Nghién ctru
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khong bao gdm doanh nghiép bao hiém
trén UPCoM, doanh nghi¢p chua niém
yét hodc doanh nghiép thiéu bao cdo
trong giai doan nghién cuu. Cach gioi
han nay giap bao dam kha nang so sanh
trong ciing nhém doanh nghiép bao hiém
niém yét.

Bang 1. Mau nghién ctru va pham vi dit liéu

San S6 | Hinh thirc cong
st | M €0 Tén doanh nghiép pigm | 1AM | bo PIBV trong | 0. o dik ligu
phiéu & |dquan BCTN giai
q - | Y% | sat | doan 2020-2024
Tong Cong ty Co phan Bao hiém ,
1 | BIC [Nganhang Pautw va Phattriéen |HOSE| 5 | Khong on dinh Du 5 BCTN
= 2020-2024
Viét Nam
2 R [ Y . , bu 5 BCTN
2 BMI |Tong Cong ty Co phan Bao Minh | HOSE | 5 Co 2020-2024
N , Pu 5 BCIN
3 BVH |Tap doan Bdo Viét HOSE| 5 Co 2020-2024
Tong cong ty Co phan Bao hiém , bu 5 BCTN
4| MIG Quén doi ‘ " HOSE| 5 o 2020-2024
Tong Cong ty Co phan Bao hiém , Pu 5 BCTN
S| PO rolimex ‘ HOSE| 5 o 2020-2024
Tong Cong ty C6 phan T4i bao , Pu 5 BCIN
6 | PRE |y i Ha Noi q HNX |5 o 2020-2024
Tong Cong ty C6 phan Bao hiém N Pu 5 BCTN
7 PTI Buu dién HNX | 5 Khong 6n dinh 20202024
. Ly , Pu 5 BCTN
8 PVI |Cong ty Co phan PV‘I HNX 5 Co 2020-2004
Tong Cong ty C6 phan T4i bao , Pu 5 BCIN
? | VNR |y Quée gia Viet Nam HNX |5 o 2020-2024

(Nguon: Téc gia tong hop theo BCTN ciia cic doanh nghiép)

3.3. Xdy dung chi so cong bé thong
tin phdt trién bén viing

Chi sb SDI duoc xiy dung theo
5 nhém ti€u chi: moéi truong; xa hdi va
nguoi lao dong; quan tri doanh nghiép;
cong déng va trach nhiém xa hdi; muc
tiéu, cam két hodc dinh hudng phat trién
bén ving. Cac tiéu chi nay phan &nh
nhirng ndi dung phd bién trong cong bd
phat trién bén viing, dong thdi phu hop
v6i ddc thu doanh nghiép bao hiém, noi

quan tri rui ro, niém tin, nguoi lao dong,
cong dong va dinh hudéng dai han cé y
nghia quan trong.

Mai tiéu chi dugc chim theo thang
diém 0-2. Mirc 0 1a khong c6 cong bd;
murc 1 13 ¢6 cong bd nhung ngin, chung
chung hodc mang tinh hinh thtrc; mtc
2 la cong b tuong ddi cu thé, c6 hoat
dong, sb lieu, két qua, muyc tiéu hodc cam

két rd rang.
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Bang 2. Xay dung chi s6 cong b thong tin phat trién bén vimg (SDI)

Tiéu chi Noi dung quan sat 0 diém 1 diém 2 diém
Thong tin vé tiét kiém nan . Cocongbo | -, £ 2
8 PR £ Khong 5 .| Co cong bo cu thé, twrong
A luong, giam gidy, hoat dong . A~ |nhungngan, | ;. .x .. .
Moi trudng s e .| c6cong do1 day du, co hoat dong/
xanh, quan Iy moi truong, st z - |chung chung,| « . 7 %’ e
. . bo . , s0 liéu/két qué/muc tiéu
dung tai nguyén hinh thirc
C X . . Cocongbo | -, £ :
A .. | Thong tin vé dao tao, phuc g1, | Khong g .| Co cong bo cu thé, turong
Xa hoi/nguoi o2 - \ . A~ |nhungngan, | ;. .x ", .
- binh dang, cham soc stc khoe, | c6 cong doi day du, co hoat dong/
lao dong TS ; —|chung chung, | ... 7 : e
phat trién nhan sy bo . , s0 ligu/két qué/muc tiéu
hinh thirc
Thong tin vé quan tri minh . Cocongbd |, . .« 2
. ghnvequan mmmi - Khong 829 1co cong bo cu thé, tuong
Quadn tri doanh |bach, kiém soat ndi bg, quan tri| , , © | nhung ngan, | 2. .x .. , .
A . A . co cong doi day du, co hoat dong/
nghiép rui ro, tuan thu, dao dire kinh ;. _|chungchung,| .. 7+~ .
bo \ , s0 liéu/két qué/muc tiéu
doanh hinh thirc
A A A <A A A A C6 cong bo LA A 2
Cong dong/ Thong tin vé hoat dong cong | Khong 820 1¢co cong bo cu thé, tuwong
. SR A S | o Z | nhungngdn, | i.oa . R
trach nhiém xa |dong, an sinh xa hdi, tai trg, tr | c6 cong doi day du, co hoat dong/
hoi thién, hd trg gido ducly té b6 | CIUnG chung, |« ké qua/muc tiéu
i i i j hinh thire j j
: Thong tin vé chién lugc, dinh | Khon ., | Co muc tiéu/cam két/dinh
Cam két/muc , g A . £ Chinéudinh |, , " ., .
" hudéng, muc tiéu hodc cam két |cé cong|, hudng ro rang, twong doi
ticu PTBV LA~ . = | huong chung z
phat trién bén viing bo cu thé

Nguon: Tac gid xdy dung

Tong diém t6i da cia mot doanh nghiép trong mot nam 14 10 diém. Chi sé SDI duoc

tinh nhu sau:

Téng diém cong bd théng tin phat trién bén virng cta doanh nghiép i ndm t

SDT

—it

10

(1)

SDI nhan gia trj tir 0 d&én 1; gia tri
cang cao cho thdy muc do cong bd cang
day du. Nghién ctru sir dung trong s6 bang
nhau cho 5 nhém tiéu chi dé bao dam cach
tinh 16 rang, d& kiém tra va phu hop véi
muc tiéu mo ta. Mirc cong bd dugc phan
thanh ba nhém: cao néu SDI tr 0,70 tré
1én; trung binh néu SDI tir 0,40 dén dudi
0,70; thip néu SDI dudi 0,40.

3.4. Quy trinh chdm diém va xiv Iy
dir li¢u

Quy trinh chim diém gdm ba budc.
Thir nhat, nhom nghién ciru thu thap béao
c4o thuong nién va xac dinh cac phan lién
quan dén moi truong, ngudi lao dong,
quan tri, cong dong va dinh hudéng phat

trién bén vitng. Tht hai, timg ndi dung
dugc d6i chiéu véi Bang 3.2 dé cham
diém 0, 1 hodc 2. Thu ba, két qua duoc ra
sodt chéo nham bao dam cach hiéu nhat
quan gitta cac doanh nghiép va cac nam.

Thong tin 1ap lai trong cung mot bao
cdo chi dugc ghi nhan mot lan néu khong
c6 ndi dung moi. Truong hgp doanh
nghi¢p chi néu dinh hudng chung, ti€u chi
dugc cham 1 diém. Truong hop c6 hoat
dong cu thé, sb lieu, két qua hoac cam két
o rang, ti€u chi duoc chdm 2 diém.

Sau khi chim diém, nghién ctru tinh
SDI theo tung doanh nghiép-nam, SDI
binh quan giai doan va SDI trung binh toan
mau theo tirng nam. Cac két qua nay dugc



ding dé so sanh murc d6 cong bd gitra cac
doanh nghiép va phan tich xu hudng thay
d6i trong giai doan 2020-2024.

3.5. Gioi han phuwong phap

Két qua nghién ctru phan anh murc
d6 cong bd trong bao cao thudng nién,
khong truc tiép do ludng chat lugng thuc
hién phét trién bén viing trong thuc té.
Thang diém 0-2 gitp viéc cham diém 16
va dé& so sanh, nhung chua phan anh day
du chiéu sau cua timg nodi dung. Vi vay,
két qua can duoc hiéu 13 bang ching mo

75

ta, khong phai két luan vé quan hé nhan
qua hay chat luong phat trién bén viing
thuc chat cua timg doanh nghiép.

IV. Két qua va thao luin

4.1. Két qud chung vé mirc dp cong bo

Két qua tinh toan cho thay mirc d6
cong b thong tin phat trién bén vimg cua
cac doanh nghiép bao hiém niém yét trén
HOSE va HNX ting 13 trong giai doan
2020-2024. Két qua chi tiét dugc trinh bay
o0 Bang 3.

Béng 3. Chi s6 SDI cuia cac doanh nghiép bao hiém niém yét giai doan 2020-2024

X R ek SDI binh quan | Nhém cong
Ma co phiéu | 2020 | 2021 | 2022 | 2023 | 2024 202022024 bé
BIC 0.90 0.90 0.90 0.90 0.90 0.90 Cao
BMI 0.40 0.70 0.70 0.80 0.80 0.68 Trung binh
BVH 1.00 1.00 1.00 1.00 1.00 1.00 Cao
MIG 0.80 1.00 1.00 1.00 1.00 0.96 Cao
PGI 0.70 0.70 0.80 1.00 0.90 0.82 Cao
PRE 0.60 0.70 0.70 0.70 0.90 0.72 Cao
PTI 0.40 0.40 0.70 0.90 0.90 0.66 Trung binh
PVI 0.80 0.80 1.00 1.00 1.00 0.92 Cao
VNR 1.00 1.00 1.00 1.00 1.00 1.00 Cao
SDItrung | 00 1 80 | 087 | 092 | 0.93 0.85
binh toan mau

Nguon: Tdc gid tong hop tinh todn chi sé duwa trén thong tin tir BCTN

Theo Bang 3, SDI trung binh toan
mau ting lién tuc, tr 0,73 nam 2020 1én
0,93 nam 2024; binh quan ca giai doan dat
0,85. Diéu nay cho thay cong b thong tin
phat trién bén viing da tro thanh noi dung
twong dbi 6n dinh trong bao cio thudong
nién cua nhom doanh nghi¢p bao hiém
niém yét.

Tuy vdy, can hiéu ding pham vi cta
két qua. SDI phan anh mirc d6 thong tin
dugc cong bd, khong truc tiép do luong
chat luong thuc hién phat trién bén viing
trong thuc té. Vi vay, chi s6 nay cho biét
doanh nghiép cong bd day du dén dau,

chtr chua cho phép két luan doanh nghiép
thuc hién tdt hay chua tdt.

4.2. Su khac biét giiva cac doanh nghiép

Su phan hoa gitra cac doanh nghiép
thé hién 5. BVH va VNR dat SDI binh
quan 1,00 trong toan b giai doan. MIG,
PVI, BIC va PGI ciing thugc nhém cong
b6 cao, voi SDI tir 0,82 dén 0,96. PRE dat
0,72, vira vugt nguong nhém cao nhung
con cach nhém dan dau. BMI va PTI dat
0,68 va 0,66, thugc nhém trung binh.

Khac biét nay co thé gin véi quy
mo, vi thé thi truong, mang ludi hoat
dong va dac thu nghié¢p vu. BVH, PVI,
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MIG va BIC 1a cac doanh nghi¢p c6 muc
hién dién thi truong rd, pham vi hoat
dong rong hoac gén v61 cac hé sinh thai
16n nhu bao hiém téng hop, ning lugng,
quan doi va ngan hang. Vi vay, ap luc
minh bach tir ¢d dong, khach hang, dbi tac
va co quan quan 1y c6 thé cao hon. Cong
bd phat trién bén viing, trong trudng hop
ndy, gan truc tiép voi uy tin thuong hiéu
va niém tin thi trudng.

VNR va PRE cung thudc nhoém tai
bao hiém, nhung SDI khéac biét dang ké:
VNR dat 1,00, PRE dat 0,72. Diéu nay
cho théy cung mot dac thu nghiép vu van
c6 thé co cach trinh bay thong tin khac
nhau. V61 BMI va PTI, muc binh quan
thip hon chu yéu do diém xuét phat thap
trong cac nam dau, khong phai do thiéu
cai thién & cudi ky. Khoang cach giita cac
doanh nghiép vi thé nam & murc do cu thé,
day di va 6n dinh cua thong tin cong bb.

4.3. Xu hwong thay déi theo thoi gian

SDI trung binh toan mau ting lién
tuc, tir 0,73 nam 2020 1én 0,87 nam 2022,
sau do dat 0,93 nam 2024. Giai doan
2020-2022 1a thoi ky mé rong ndi dung
cong bd; giai doan sau thién vé duy tri va
hoan thién.

O cép dd doanh nghiép, BMI, PTI
va PRE cai thién rd nhit. BMI ting tir 0,40
1én 0,80; PTI tang tir 0,40 1én 0,90; PRE
tang tur 0,60 1€n 0,90. Nguoc lai, BVH va
VNR da dat 1,00 ngay tir nam 2020; BIC
6n dinh & mtrc 0,90; MIG va PVI sém dat
1,00 rdi duy tri dén cudi ky.

Nhu vay, qua trinh cai thién khong
dong déu. Mot s6 doanh nghiép c6 nén
cong bd diy du ngay tir dau, trong khi
mot s& doanh nghiép cai thién manh &
giai doan sau. Két qua nay goi y rang quy

mé von, vi thé thi truong, mang ludi hoat
dong va yéu cau quan tri ndi bd c6 thé anh
hudng dén muc d6 cong bd. Tuy nhién, do
nghién ctru chua kiém dinh bang mé hinh
dinh luong, nhan dinh nay chi cé y nghia
giai thich mo ta.

4.4. Théo lugn két qua

Két qua cho thdy cong bd thong
tin phat trién bén vimg cua cic doanh
nghiép bao hiém niém yét di cai thién o
trong giai doan 2020-2024, nhung van
phén hoa gitta cac doanh nghi¢p. Murc
SDI twong ddi cao c6 thé do bo tiéu chi
khong chi do thong tin moi truong, ma
con bao gém nguodi lao dong, quan tri
doanh nghiép, cong déng va cam két dai
han. Pay 1a nhitng ndi dung gan véi dic
thi nganh bao hiém.

So vé6i Nguyén va cong su (2019),
két qua ciia nghién ciru nay cao hon vi
pham vi do ludong rong hon cong bd moi
truong. Tuy nhién, két qua lai twong dong
v6i Phan va cong su (2024) ¢ diém mirc
do cong bd van khac biét dang ké gitra cac
doanh nghiép. Su khac biét ndy c6 thé gin
voi quy md von, vi thé thi truong, mang
ludi hoat dong va dac thu nghiép vy, nhung
nghién ctru chua kiém dinh quan hé nhan
qua nén chi xem day la goi y gidi thich.

Két qua ciing phi hop v6i Marti
va cong su (2024) khi nhan manh vai trd
cua minh bach thong tin trong nganh bao
hiém. Tir goc d6 1y thuyét cac bén lién
quan va 1y thuyét tinh chinh danh, doanh
nghiép bao hiém cong bd thong tin phat
trién bén vimg dé dap ung ky vong cua
¢ dong, khach hang, co quan quan ly va
cong dong. Vi viy, vin dé hién nay khong
chi 1 c6 cong bd hay khong, ma 1a cong
bd cu thé, on dinh va c6 kha nang so sanh
dén mirc nao.



V. Két luan

Nghién ctru do luong va mo ta muc
do cong b thong tin phat trién bén viing
ciia 9 doanh nghiép bao hiém niém yét
trén HOSE va HNX giai doan 2020-2024.
Két qua cho thay SDI trung binh toan mau
tang tir 0,73 nam 2020 1én 0,93 nam 2024,
phan 4nh xu huéng cong bd ngay cang on
dinh hon trong bao cao thuong nién. Tuy
vay, su khac biét gilra cdc doanh nghiép
van rd; mot sé6 doanh nghiép duy tri mirc
cong bd cao trong toan ky, trong khi mot
sO chi cai thién manh & cac nim gan day.

Ham ¥ tir két qua ndy can dugc nhin
theo ba nhom. Pdi v6i doanh nghiép bao
hiém, trong tdm 1a nang cao chit luong
cong bd, nhat 1a cic ndi dung con chung
chung, thiéu sb liéu hodc thiéu muc tiéu
cu thé. Pbi véi co quan quan 1y, S& giao
dich chiing khodn va B¢ Tai chinh, can
c6 hudng din ré hon vé cdu tric, tiéu
chi va mtrc d6 chi tiét cua thong tin phat
trién bén virng dé tang kha ning so sanh.
Dbi v6i nha dau tu va nguoi sir dung bao
cdo, SDI ¢6 thé dugc dung nhu chi bao
tham khéo ban dau vé mirc dd minh bach,
nhung khong thay thé cho dénh gia sau vé
chit luwong thyc hién.

Nghién ctru con han ché. Chi sb
SDI chu yéu phan anh mirc d6 cong bd,
chua do luong chét lugng thuc chit cua
timg ndi dung. Bai viét ciing ding ¢ mo
ta dinh luong, chua kiém dinh céc nhan
t6 anh huong dén hanh vi cong bd. Céc
nghién ctru tiép theo c6 thé mé rong mau
sang UPCoM, hoan thién bd ti€u chi chi
tiét hon va xem xét vai trd ctia quy mo, thi
phén, mang ludi hoat dong hodc dac thu
nghiép vu d6i voi mirc d6 cong bo.
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SUSTAINABILITY DISCLOSURE BY INSURANCE
COMPANIES LISTED ON HOSE AND HNX DURING 2020-2024

Nguyen Anh Tu!, Nguyen Thuy Linh!

Abstract: This study examines sustainability disclosure by nine insurance and
reinsurance companies listed on the Ho Chi Minh Stock Exchange and the Hanoi Stock
Exchange in Vietnam during 2020-2024. Based on 45 firm-year observations collected from
officially published annual reports, the study applies content analysis and constructs a
sustainability disclosure index (SDI). The index covers five groups of criteria: environmental
information, social and employee-related information, corporate governance, community
and social responsibility, and sustainability goals and commitments. The results show that
the average SDI of the full sample increased from 0.73 in 2020 to 0.93 in 2024, with a period
average of 0.85. This indicates a clear improvement in the extent of sustainability disclosure
among listed insurance companies. However, differences across firms remain evident,
especially between firms with consistently high disclosure and those improving only in recent
vears. The findings provide descriptive evidence for Vietnam's listed insurance sector and
suggest the need to improve disclosure quality, consistency, and comparability.

Keywords: sustainability disclosure, insurance companies, listed firms, annual reports,
disclosure index
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