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ABSTRACT: The objective of this study is to clarify the impact of corporate social responsibility (CSR) on the financial 
performance of telecommunications companies in Vietnam. While previous research has predominantly examined sec-
tors such as finance, banking, insurance, manufacturing, and real estate, studies focusing on CSR practices within the 
telecommunications industry remain limited. This gap is noteworthy, as telecommunications enterprises are inherently 
connected to critical factors such as environmental sustainability, social welfare, employee well-being, and business 
ethics. This paper aims to address the aforementioned research gap by drawing on the CSR theoretical framework pro-
posed by Bowen (2013), in combination with the stakeholder theory developed by Freeman (1999). The primary data were 
collected by the authors between June 2025 and September 2025, while the secondary dataset comprises information 
from 18 telecommunications companies tracked over a 12-year period, from fiscal year 2013 to the end of fiscal year 
2024. Using a quantitative research design and a PLS-SEM structural modelling approach, the authors conducted the 
analysis with SPSS and AMOS 20. The findings indicate that corporate social responsibility (CSR) exerts a significant 
positive influence on the financial performance of telecommunications companies. The findings highlight that enhancing 
corporate financial performance requires telecommunications companies to strengthen their commitments to commu-
nity responsibility and employee-related responsibility. Based on these results, the authors propose several solutions to 
improve financial efficiency, including increasing social responsibility initiatives and implementing measures aimed at 
enhancing employee welfare and organisational responsibility.  

KEYWORDS: Corporate Social Responsibility (CSR), Stakeholder Theory, Financial Performance, PLS-SEM, Telecommu-
nications Industry, Vietnam
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Introduction

Corporate social responsibility (CSR) first emerged in the United States in the early 1950s, 
grounded in strong ethical and religious principles. The concept gained widespread prominence in 
the 1980s, coinciding with the rapid expansion of multinational corporations during that period. 
At its core, corporate social responsibility (CSR) reflects an organisation’s ethical obligations toward 
its stakeholders and its recognition of the broader business environment in which it operates. Fol-
lowing the 2008 financial crisis, CSR increasingly became a central focus for assessing the ethical 
conduct and accountability of enterprises (Bowen, 2013). Over the past two decades, investment in 
corporate social responsibility (CSR) has emerged as a significant strategic trend among companies 
(Lougee & Wallace, 2008). Ullmann (1985) argued that firms engaging in corporate social responsi-
bility (CSR) activities tend to experience significant improvements in their financial performance 
(Ullmann, 1985). In general, companies that invest in corporate social responsibility (CSR) not only 
strengthen their reputation and build consumer trust but also improve their competitive advantage 
(Porter & Linde, 1995). According to (McWilliams & Siegel, 2001), CSR investment can also stimulate 
and encourage customers to engage with a company’s products or services, thereby serving as an 
effective marketing strategy for differentiation. Evidently, investment in corporate social responsibil-
ity (CSR) is increasingly acknowledged by firms for its substantial benefits and effectiveness. Conse-
quently, CSR has evolved into a widespread strategic practice and an important source of competitive 
advantage for businesses.

In 2010, the International Organisation for Standardisation (ISO) introduced the “ISO 26000: 
Guidance on Social Responsibility”, which encourages organisations to integrate social responsibility 
principles into their operational strategies and to develop comprehensive CSR or corporate sustain-
ability policies. ISO 26000 is a set of voluntary guidelines on social responsibility, not a certification 
standard or management system (similar to other common framework standards including GRI, ESG, 
and SASB). This framework enables business organisations to transition their environmental man-
agement systems into fully integrated and sustainable management systems. The ISO 26000 guide-
lines have been reported to influence financial performance positively (Perera, 2008), (Chakroun et 
al., 2020). However, because the standard is voluntary in nature and contains a substantial number of 
qualitative elements, it has since been complemented by more systematic and measurable standards.

In recent years, CSR has evolved from a mere marketing tool into a core component of sustainable 
development and ESG strategies for businesses. In the context of Industry 5.0 and digital transforma-
tion, CSR plays a crucial role in building stakeholder trust, enhancing resilience, and creating long-
term value for businesses. However, previous studies have primarily focused on developed econo-
mies, while empirical evidence in emerging markets like Vietnam, particularly in the telecommunica-
tions sector, remains limited.

Telecommunications companies are service providers that operate network infrastructure, 
establish and own public telecommunications networks, and supply telecommunications services. 
These enterprises may either provide services through their own public networks or offer telecom-
munications services without establishing or owning such networks. A telecommunications network 
is a system of interconnected telecommunications equipment linked through transmission lines to 
deliver telecommunications services and application services. A public telecommunications network, 
on the other hand, is a network established by a telecommunications company to provide such ser-
vices to the general public for commercial purposes.

The business activities of telecommunications companies include establishing and operating net-
work infrastructure such as cable systems, broadcasting stations, and satellites to deliver services 
including voice communication, internet access, cable television, and data transmission. The tele-
communications goods business includes investing in, manufacturing, purchasing, selling, or leasing 
telecommunications equipment such as telephones, computers, modems, and related software.

Provision of telecommunications services involves the use of telecommunications equipment 
and systems to process, transmit, and terminate information for end users under contractual arrange-
ments. Telecommunications service revenue refers to the income generated from the provision of 
telecommunications services and is recognised in accordance with accounting regulations. This 
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includes revenue earned from supplying telecommunications services to end users, excluding the 
categories specified in clauses (ii), (iii), and (iv) of this Section. 

Telecommunications service revenue includes:
•	 Revenue from providing telecommunications services to domestic telecommunications enter-

prises.
•	 Revenue from providing telecommunications services to foreign partners operating outside the 

territory of Vietnam.
•	 Revenue from supplying public telecommunications services to users who qualify as beneficiar-

ies of such services.
Characteristics of the telecommunications industry include substantial capital investment in 

infrastructure accompanied by slow capital recovery. Its goods and services are highly knowledge-in-
tensive and undergo continuous technological change.

Infrastructure investment is substantial; however, capital recovery is relatively slow. This is a 
conditional business sector that requires a high level of charter capital. For instance, in Vietnam, 
public fixed satellite and mobile satellite telecommunications companies are required to have a min-
imum charter capital of 30 billion VND. Companies applying for a license to provide telecommunica-
tions services with network infrastructure, specifically public terrestrial mobile telecommunications 
networks that do not use radio frequency bands (i.e., virtual mobile networks), must satisfy both 
charter capital requirements and network deployment conditions. These requirements include a 
minimum charter capital of 300 billion VND and a commitment to invest at least 1,000 billion VND in 
network development within the first three years from the date of licensing. In addition, applicants 
must obtain a written agreement to lease a terrestrial mobile telecommunications network from a 
licensed enterprise for the purpose of deploying telecommunications services. In addition, during 
business operations, telecommunications companies must continually expand their capital invest-
ments. These include investments in information technology systems, data storage infrastructure 
and next-generation technologies such as 5G, fibre optic networks, and the Internet of Things (IoT). 
Moreover, increasing market competition and the demand for modern, efficient infrastructure neces-
sitate ongoing upgrades to maintain service quality. Companies also expand into new markets and 
invest in next-generation digital telecommunications infrastructure to establish new platforms and 
create fresh drivers for sustainable growth.

Telecommunications goods and services are highly knowledge-intensive and are characterised by 
continuous technological change. It is evident that user habits have shifted toward adopting more mod-
ern and faster modes of communication and information transmission. Customers represent the core 
value that determines a company’s success. In the current market economy, it has become increasingly 
difficult for businesses to create substantial differentiation through their products alone. The rapid 
advancement of technology has increased production efficiency and expanded the range of utilities 
available to customers. As a result, large-scale production and extensive distribution networks are no 
longer absolute sources of competitive advantage for businesses. In practice, many companies can offer 
customers products with comparable design and quality. Therefore, the firms that create breakthroughs 
in the customer experience journey are the ones that attain a competitive edge, enabling them to estab-
lish a distinctive market position relative to other enterprises in the industry. 

Industry 5.0 is characterised by the integration of smart devices, broadband fibre-optic infra-
structure, and a wide range of advanced technologies, including the Internet of Things (IoT), Big Data, 
Artificial Intelligence (AI), process automation, cloud computing, and blockchain.

New technologies such as e-SIMs are reducing barriers to entry in the telecommunications mar-
ket. For instance, several airlines now offer e-SIM packages to travellers who previously relied on 
roaming services or short-term local plans. Similarly, the rise of wholesale, fibre-only network pro-
viders has enabled new entrants, including utilities and retail companies, to develop and offer their 
own telecommunications services. Technology leaders are increasingly likely to introduce their own 
connectivity services, while aggressive mobile virtual network operators (MVNOs) and secondary or 
digital challenger brands are simultaneously expanding their presence in major markets. Digital 
transformation is ushering in a new era for the telecommunications industry, marked by rapid 
advancements that bridge the physical and digital worlds. In this context, innovation, creativity, 
learning capability, and managerial thinking become crucial for enabling individuals to effectively 
master and maximise the application of emerging technologies. 
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In Vietnam, at an industry-wide level, the return on assets (ROA) of telecommunications compa-
nies has shown a downward trend. The profit generated per 100 VND of assets has consistently 
declined year over year. However, profitability remains concentrated among large-scale telecommu-
nications enterprises, which continue to contribute the majority of the industry’s overall earnings. 
Several major telecommunications companies exhibit relatively high ROA levels, such as FOX, with 
values ranging from 26.82% to 50.08%; CTR, ranging from 15.46% to 28.86%; and FOC, ranging from 
16.06% to 44.23%. In contrast, a number of firms such as ONE, VIE, and PMT record consistently low 
ROA, particularly during the period from 2013 to 2018. The primary reason is that between 2013 and 
2018, the Vietnamese economy continued its recovery, characterised by relative macroeconomic sta-
bility, solid GDP growth, controlled inflation, and stable interest rates. These conditions created a 
favourable environment for business expansion across most sectors. In the subsequent years, changes 
in ROA were largely driven by companies adjusting their operational models in response to emerging 
trends, including shifts in employee mindset and awareness toward “digital culture,” “digital analyt-
ics,” and “digital connectivity,” as well as changes in corporate governance practices and the broader 
impacts of the COVID-19 pandemic (Appendix 1), (Appendix 2). 

Regarding the ability to generate return on equity (ROE), (Appendix 3) indicates a general down-
ward trend in recent years. However, large telecommunications companies have maintained rela-
tively stable performance compared with smaller firms. This suggests that the use of financial lever-
age in these companies remains effective. Nonetheless, the observed fluctuations also imply higher 
risks associated with leverage and demonstrate the instability of its efficiency over time.

In recent decades, researchers have sought to determine whether corporate social responsibility 
(CSR) generates financial benefits for telecommunication companies. However, the findings remain 
inconclusive. Existing empirical evidence suggests that investments in environmental responsibility 
may have a measurable impact on the financial performance of firms within the telecommunications 
sector (Wang et al., 2014), (Jo et al., 2015), (Mohd Radzi et al., 2025). Investing in consumer and 
social responsibility can significantly influence the financial performance of telecommunications 
companies (BaBatunde & Akinboboye, 2013), (Jensen et al., 2018),(Awadzie et al., 2023). Investing in 
employee responsibility can positively influence the financial performance of telecommunications 
companies (Mwangi & Ouma, 2024). Investing in ethical business responsibility can have a significant 
impact on the financial performance of telecommunications companies (Abriyani & Wiryono, 2012), 
(Alexander & Arseniy, 2021). On the contrary, several scholars have demonstrated that CSR do not 
exert a significant influence on the financial performance of telecommunications companies, as evi-
denced in studies such as (Hashim et al., 2019), (Shabbir & Wisdom, 2020), (Lin et al., 2009). Other 
studies in recent years include: (Etuk et al., 2022), (Freeman & Velamuri, 2023), (Wu & Amoasi, 
2024), (Asnada, 2024), (Irawan, 2025), (Mohd Radzi et al., 2025), (Singh et al., 2024), (Gualtieri & 
Lurati, 2024), (Al-Omoush et al., 2024), (Zafar & Hassan, 2025)

Based on the research gap presented, this paper aims to answer the following research questions:
Question 1: How does corporate social responsibility affect the financial performance of telecom-

munications companies in Vietnam?
Question 2: Do the different components of CSR have different impacts on financial performance?

Literature Review

The article adopts the CSR theoretical framework proposed by scholar (Bowen, 2013) in conjunc-
tion with the stakeholder theory developed by researcher (Freeman, 1999). Within this combined 
framework, the CSR dimensions relevant to enterprises include environmental factors, telecommuni-
cations consumer factors, social community factors, employee-related factors, and ethical business 
practices. Based on these theoretical foundations, the authors examine and clarify the following rela-
tionships:
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* The Impact of Environmentally Responsible Investing on the Financial Performance  
of Telecommunications Companies

Telecommunications business activities exert a considerable impact on the environment, primar-
ily through high levels of energy consumption that contribute to the greenhouse effect and climate 
change. Consequently, environmentally responsible telecommunications companies tend to adopt 
technological and technical solutions, implement advanced equipment systems, and develop inte-
grated network structures that facilitate resource sharing for the benefit of individuals and society. 
However, recent studies indicate a lack of consensus regarding whether environmentally responsible 
practices generate significant improvements in the financial performance of telecommunications 
firms. Specifically, previous empirical findings reveal divergent conclusions, as shown in:

According to Wang et al. (2014), who examined the performance of telecommunication compa-
nies in the United States in relation to their CSR implementation using a two-stage analytical approach, 
the findings reveal important insights. In the first stage, the authors employed a data envelopment 
analysis (DEA) model to evaluate the performance of these companies during the period 2004–2008. 
The results showed that firms with higher levels of CSR engagement exhibited stronger performance 
throughout this period. In the second phase, the researchers applied both OLS and 2SLS estimation 
methods to further examine the extent to which CSR-related factors influence firm performance. The 
results indicated that social responsibility indicators are significantly and positively associated with 
the performance of telecommunication companies (Wang et al., 2014). 

According to Jo et al. (2015), CSR investment in the telecommunications industry is a long-term 
and resource-intensive process. Using an environmental database comprising 29 countries world-
wide, the authors found that reductions in environmental costs require at least one to two years 
before generating improvements in return on assets (ROA). Their findings also indicate that such cost 
reductions have a more immediate and pronounced impact on firm performance in well-developed 
countries compared to less developed economies. These findings suggest that CSR may yield out-
comes that differ from initial expectations. Therefore, policymakers and managers in the telecom-
munications sector should consider implementing strategies that place greater emphasis on environ-
mental responsibility (Jo et al., 2015).

According to Hashim et al. (2019), the relationship between CSR investment and the financial 
performance of 17 telecommunications enterprises in the Association of Southeast Asian Nations 
(ASEAN) was examined over the period 2013–2017. The CSR-related independent variables consid-
ered by the authors include corporate governance, social community engagement, employee rela-
tions, and environmental responsibility. The dependent variable in the study is the return on assets 
(ROA) of the enterprises. The impact of CSR investment on ROA has consistently attracted the atten-
tion of both managers and researchers. This interest is particularly evident in the telecommunica-
tions industry, where the scale and intensity of CSR activities tend to be greater than in many other 
sectors. The empirical results indicate that the hypothesis proposing a positive effect of CSR on the 
financial performance of telecommunication companies is rejected. This finding suggests that CSR 
investment does not exert a significant influence on firms’ financial outcomes. Instead, companies 
appear to engage in CSR activities primarily to generate broader societal benefits and to meet the 
expectations and rights of their stakeholders in accordance with widely accepted standards (Hashim 
et al., 2019).

According to Shabbir and Wisdom (2020), the authors examined the relationships between inter-
nal environmental investments such as employee benefits and training expenses and external envi-
ronmental investments, including charitable donations, in relation to the financial performance of 
telecommunication companies in Nigeria. Their findings reveal a positive and statistically significant 
relationship between internal environmental investment and firms’ financial performance. However, 
although the study identified a positive but statistically insignificant relationship between external 
environmental investment and corporate financial performance, it also revealed a significant differ-
ence in profitability between telecommunication companies that invested in environmental initia-
tives and those that did not, with the former exhibiting higher profitability (Shabbir & Wisdom, 
2020). 

According to Mohd Radzi et al. (2025), the authors sought to clarify the relationship between CSR 
investment and firm outcomes among eight Malaysian telecommunications, broadcasting, postal and 
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courier companies licensed by the Malaysian Communications and Multimedia Commission (MCMC). 
Using a qualitative research design, the study employed semi-structured interviews to gather in-
depth insights from members of the companies’ boards of directors. Purposive sampling was used to 
select expert interviewees to obtain the best and most relevant data. As a result, telecommunications 
companies actively invest in CSR, but their efforts mainly benefit society as a whole, with little atten-
tion paid to shareholders. In addition, the companies had not devoted sufficient attention to environ-
mental issues. The researchers therefore emphasised the importance of adopting a comprehensive 
CSR strategy, which can enhance competitive advantage while simultaneously supporting sustainable 
development. The shift from traditional business models toward CSR-oriented investment enhances 
social recognition through philanthropic initiatives, while also prioritising environmental steward-
ship and long-term value creation (Mohd Radzi et al., 2025).

CSR requires firms to implement measures that minimise negative environmental impacts, such 
as reducing greenhouse gas emissions, managing waste effectively, and using resources in a sustain-
able manner.

Based on the theoretical foundations discussed above, the article proposes the following hypoth-
eses:

H1: Environmental responsibility is positively associated with the financial performance of tele-
communications firms.

* The Impact of Consumer and Social Responsibility Investing on the Financial Performance  
of Telecommunications Companies

Enhancing accountability and customer satisfaction requires a strong focus on customer experi-
ence, which reflects the process through which customers interact with a brand over time. Mapping 
the customer experience journey enables businesses to accurately identify key touchpoints and con-
solidate all information related to the products and services they provide. This process helps firms 
understand how customers perceive and engage with the brand, thereby ensuring consistency across 
all touchpoints and communication channels. The following studies highlight the role of telecommu-
nication customers’ perception of CSR and social community factors in shaping the financial perfor-
mance of firms within the industry.

According to BaBatunde & Akinboboye (2013), corporate social responsibility (CSR) has become 
a trend in recent years in Nigeria, which has a unique business environment, with an unclear role for 
the Government. Companies can contribute to the prosperity of the community where they operate 
and the world at large when making decisions. In business contexts, consumers are considered a key 
driving force behind corporate social responsibility (CSR). However, the precise impact of CSR on 
consumer behaviour – particularly among users of telecommunication services – remains insuffi-
ciently understood. Existing findings indicate that CSR initiatives influence consumer support for 
telecommunication companies; marketing activities such as sponsorships, charitable contributions, 
and social marketing campaigns enable socially responsible firms to serve customers more effec-
tively. Collectively, these findings affirm that socially responsible companies are more likely to achieve 
enhanced customer engagement and operational efficiency (BaBatunde & Akinboboye, 2013).

According to Jensen et al. (2018), the study utilised a database comprising 12 in-depth interviews 
with consumers of European telecommunications companies to examine how consumers perceive 
CSR initiatives and how these perceptions relate to the concept of consumer value realisation. The 
authors first clarified the notion of CSR realisation and subsequently explored the influence of CSR 
initiatives on consumer perceptions. The results indicate that different actions influence consumer 
attitudes and behaviours. When corporate social responsibility (CSR) initiatives are communicated 
effectively and perceived as appropriate by consumers, they enhance both external self-worth and 
internal values related to ethical issues. This enhancement of consumer-oriented value subsequently 
leads to improved behavioural responses among telecommunication users, particularly reflected in 
their increased frequency of service usage (Jensen et al., 2018).

According to Awadzie et al. (2023), the authors incorporated variables such as customer pur-
chase intention and corporate reputation to examine the impact of corporate social responsibility 
(CSR) on the financial performance of telecommunication companies in Ghana. Using cross-sectional 
data from the telecommunications industry, the study employed a structural equation modelling 
approach, conducted with SmartPLS software. The results indicate that corporate social responsibil-
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ity (CSR) has a significant positive impact on the financial performance of telecommunication compa-
nies. This finding demonstrates a direct relationship between CSR and firms’ financial outcomes. 
Consequently, the mediating roles of corporate reputation and consumer purchase intention appear 
to be relatively insignificant within this relationship (Awadzie et al., 2023). 

H2: Customer perceptions of corporate social responsibility are positively associated with the 
financial performance of telecommunications firms.

H3: Social responsibility toward the community is positively associated with the financial perfor-
mance of telecommunications firms.

* The impact of employee-focused responsible investment on the financial performance  
of telecommunication companies

CSR also includes ensuring good working conditions and benefits for employees, from aspects of 
a safe working environment and ensuring gender equality to providing career development opportu-
nities.

According to Mwangi and Ouma (2024), the study employed a semi-structured questionnaire 
administered to 6,597 employees across three telecommunication companies in Kenya: Safaricom, 
Airtel Kenya, and Telkom Kenya. Using SPSS version 29 for data analysis, the regression results 
revealed that CSR investment has a positive and statistically significant relationship with financial 
performance. Employee health programs have improved substantially, benefiting not only the physi-
cal and mental well-being of telecommunication workers but also the broader community. These 
programs take various forms, with common examples including wellness initiatives, physical rehabil-
itation services, and health care partnerships. They provide employees with essential information on 
health risks through regular educational events, health promotion strategies, vaccinations, and free 
or discounted preventive care services. This reflects the companies’ commitment to fostering a posi-
tive and supportive work environment for their employees. Providing healthy food options in the 
workplace is another important component, as corporate initiatives of this kind can promote health-
ier eating habits and enhance the overall well-being of telecommunication workers. Recommenda-
tions for expanding these programs include establishing on-site gyms, organising sporting events, 
and implementing simple initiatives such as encouraging walking meetings or incorporating relax-
ation breaks into the workday(Mwangi & Ouma, 2024).

Based on the reviewed empirical studies, this research proposes the following hypothesis:
H4: Employee engagement is positively associated with the financial performance of telecom-

munications firms.

* The impact of ethical business responsibility investments on the financial performance  
of telecommunication companies

CSR requires businesses to operate transparently, act with integrity, and adhere to ethical stand-
ards in all organisational activities.

According to Lin et al. (2009), previous publications on CSR have not considered investment and 
research and development activities as an important variable, which is inappropriate because it has 
a positive impact on profits. From 2002 to 2024, the group studied 1,000 companies in Taiwan, in 
which research and development targets are one of the important strategies towards sustainability, 
and added charity targets to (CSR). When all variables are included in the model, the empirical results 
indicate that CSR does not exert a strong positive impact on financial performance in the short term 
but contributes substantial value in the long term (Lin et al., 2009). 

According to Abriyani and Wiryono (2012), capital investors in telecommunication companies 
today are not only concerned with financial statements and corporate governance reports, but also 
with whether the company engages in corporate social responsibility (CSR) practices. In their study 
of telecommunication companies operating in Indonesia, the authors found that auditing activities 
have a substantial influence on the disclosure of CSR information (Abriyani & Wiryono, 2012). 

According to Alexander and Arseniy (2021), the study draws on a database of the world’s 57 larg-
est telecommunication companies in 2021, covering firms across five regions, including the United 
States, the European Union, the United Kingdom, and several other countries. The objective of the 
study is to evaluate the impact of environmental factors, social responsibility, and corporate gover-
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nance on the competitiveness of these companies. The results indicate a consistent relationship 
between the rankings of environmental, social responsibility, and corporate governance reporting 
and the investment costs that significantly influence corporate competitiveness, although this rela-
tionship varies across regions. The findings encourage businesses to view non-financial information 
disclosure as an important indicator for assessing long-term sustainability. Reporting on environ-
mental performance, social responsibility, and corporate governance is increasingly valued by stake-
holders (Alexander & Arseniy, 2021). 

Based on the theoretical foundation, this paper proposes the following hypothesis:
H5: Corporate social responsibility practices are positively associated with the financial perfor-

mance of telecommunications firms.
This study contributes to stakeholder theory by providing empirical evidence from an emerging 

economy where CSR implementation mechanisms are uneven. The results show that the impact of 
CSR on financial performance is not uniform across different business groups.

Specifically, factors such as business size and ownership structure can influence the level and 
effectiveness of CSR implementation. This suggests that larger or state-owned enterprises tend to 
implement CSR more systematically, thereby creating a more positive impact on financial perfor-
mance.

Therefore, the study not only confirms the role of CSR within stakeholder theory but also expands 
this theory to consider heterogeneity among businesses.

Model Methodology

This study applies a quantitative method to examine the impact of corporate social responsibility 
(CSR) on the financial performance of telecommunications companies in Vietnam. The research pro-
cess includes two main steps: step 1 is evaluating the measurement model to test the reliability and 
validity of the scales (Anderson & Gerbing, 1988), (Hair et al., 2006); and step 2 is testing the struc-
tural model to determine the relationships between the research variables. Clarifying these steps 
ensures the transparency and reproducibility of the study (Bentler, 1980), (Hu & Bentler, 1998).

The PLS-SEM method was chosen because it is suitable for exploratory studies, complex models 
with many latent variables, and does not require strict normality of data distribution. In addition, this 
method is also suitable for relatively limited sample sizes. In this study, SPSS software was used for 
preliminary data processing and descriptive statistics; AMOS was used to test the measurement 
model; and PLS-SEM was used to estimate the structural model and test research hypotheses.

The research equation is specified as follows: FPTC = f(ERIN, RITC, RISC, RIIE, IERB)
The corresponding research model is illustrated in Figure 1.

Figure 1. Research model of the study
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The study uses a mixed-methods methodology, where survey data is used to measure awareness 
of CSR, while financial data is used to measure business performance. These two data sources are 
linked at the enterprise level. By quantifying the observations, the authors employed a five-point 
Likert scale (Likert, 1932), in which the values from 5 to 1 correspond to strongly agree, agree, neu-
tral, disagree and strongly disagree, respectively. Secondary data were collected from the audited 
financial reports of 18 telecommunications companies for the period 2013–2024. Data were obtained 
from specific sources such as Vietstock.com, annual reports and company websites.

First, drawing from a general overview of the research context, the authors conducted in-depth 
telephone interviews with ten experts in electronic and telecommunications technology. The insights 
obtained from these interviews were used to refine and finalise the survey instrument.

The official survey was administered from June 2025 to September 2025. The target respondents 
included telecommunications company managers, industry specialists, environmental management 
personnel, and users of telecommunications services. A total of 105 valid questionnaires were col-
lected.

According to Tabachnick and Fidell (2007), the required sample size for multiple linear regres-
sion analysis can be estimated using the formula n = 50 + 8q, where q represents the number of 
independent variables in the model (Tabachnick, 2007). 

With 105 observations, the sample size in this study satisfies the recommended threshold. The 
collected data were entered into an Excel spreadsheet, cleaned, and subsequently processed for 
descriptive statistical analysis. When classified by gender, the sample consists of 78 males (74.29%) 
and 27 females (25.71%).

Classified by age group, the sample includes 21 respondents aged 18–25 (20.00%), 45 respond-
ents aged 25–35 (42.86%), 24 respondents aged 35–45 (22.86%), and 15 respondents aged over 45 
(14.29%).

Classified by educational level, the sample comprises 18 respondents with a college degree or 
lower (17.14%), 77 respondents holding a university degree (73.33%), and 10 respondents with a 
postgraduate qualification (9.53%).

Classified by income level, the sample includes 22 respondents with below-average incomes of 
under 11 million VND per month (20.95%), 51 respondents earning between 11 and 15 million VND 
per month (48.57%), and 32 respondents with high incomes exceeding 15 million VND per month 
(30.48%).

Classified by professional affiliation, the survey sample includes 75 telecommunications consum-
ers (71.43%), 15 telecommunications company managers (14.29%), 10 telecommunications indus-
try professionals (9.52%), and 5 individuals working in grassroots-level environmental management 
(4.76%). 

The detailed distribution of respondents is presented in Table 1 below.

Table 1. Sociodemographic Characteristics of the Survey Respondents 

No. Sociodemographic Characteristics  Number of Respondents  Percentage (%)

Gender    

1  Male 78 74.29

2 Female 27 25.71

Age Group    

1 Age 18–25 21 20.00

1 Age 25–35 45 42.85

2 Age 35–45 24 22.86

3 Age > 45 15 14.29

Educational Level    

1 College or below 18 17.14

1 University Degree 77 73.33
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No. Sociodemographic Characteristics  Number of Respondents  Percentage (%)

2 Postgraduate Qualification 10 9.53

Income Level    

1 Under 11 million VND 22 20.95

1 11–15 million VND 51 48.57

2 Over 15 million VND 32 30.48

Job Position    

1 Telecommunications Consumers 75 71.43

2 Telecommunications Company Managers 15 14.29

3 Telecommunications Experts 10 9.52

4 Environmental Managers 5 4.76

Table 1 indicates that the labour structure of the surveyed respondents is diverse and fully aligns 
with the requirements of the research. The majority of respondents fall within the 25–35 age group, 
which is typically characterised by strong interest in business practices, holding university-level 
qualifications, and experiencing average income levels that have risen in recent years.

Based on the detailed analysis of the aforementioned research components, the measurement 
scales are constructed as presented in Table 2.

Table 2. Measurement Scales Used in the Study

No. Code Measurement Item Reference Source

I. Environmentally responsible investing (ERIN)

1  ERIN1 Invest in preparing reports for submission to regulatory authorities on environmental documentation.

(Wang et al., 2014), 
(Jo et al., 2015), 
(Mohd Radzi et al., 
2025)

2 ERIN2 Average investment relative to revenue in activities that fulfill environmental protection responsibilities.

3 ERIN3 Investment in participation in environmental protection programs.

4 ERIN4 Investment in environmental protection programs and initiatives.

5 ERIN5 The level of investment allocated to supporting local initiatives that promote environmental awareness 
through education and public awareness campaigns.

II. Responsible Investing for Telecom Consumers (RITC)

6 RITC1 The extent to which customers can easily access products and services.

(BaBatunde &  
Akinboboye, 2013), 
(Jensen et al., 2018), 
(Awadzie et al., 2023)

7 RITC2 The extent to which customers are willing to recommend a telecommunications company’s products and 
services to friends and family.

8 RITC3 The level of customer satisfaction with the telecommunications company’s products and services.

9 RITC4 The speed at which telecommunications companies process customer requests.

10 RITC5 The customer’s current and future commitment to the telecommunications company’s products and 
services.

III. Responsible investment with the social community (RISC)

11 RISC1 Investment in implementing public health programs, such as those related to natural disasters and epi-
demics.

(BaBatunde &  
Akinboboye, 2013), 
(Jensen et al., 2018), 
(Awadzie et al., 2023)

12 RISC2 Investment in activities that express gratitude and support for families of war heroes and beneficiaries of 
preferential policies.

13 RISC3 Investment in implementing programs that support the poor.

14 RISC4 Investment in implementing community education programs.

15 RISC5 Investment in implementing programs that support local communities.

16 RISC6 Investment in implementing student internship programs and fostering collaboration with universities.
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No. Code Measurement Item Reference Source

IV. Responsible investment in employees (RIIE)

17 RIIE1 Investment in providing social insurance, health insurance, and unemployment insurance for employees in 
accordance with legal requirements.

(Mwangi & Ouma, 
2024)

18 RIIE2 Investment in superior compensation policies for top workers and professionals.

19 RIIE3 Investment in providing training and assessments on occupational safety for workers.

20 RIIE4 Investment in training and developing high-quality workers.

21 RIIE5 Investment in providing regular health check-ups for employees.

22 RIIE6 The initial step was to implement a tour and health recovery program for workers.

23 RIIE7 Investment in effectively supporting the activities of mass organizations.

V. Investing in ethical responsibility in business (IERB)

24 IERB1 The company has issued resolutions and policies on ethical business philosophy, linked to environmental 
and social responsibility.

(Abriyani & Wiryono, 
2012), (Alexander & 
Arseniy, 2021)

25 IERB2
The company’s visual symbols reflect its philosophy of responsible investment, including: interior and 
exterior architecture, logo and slogan, typical publications, ceremonies, meetings, anecdotes, employee 
uniforms, etc.

26 IERB3 The company’s non-visual symbols reflect its philosophy of responsible investing, encompassing its 
mission, vision, core values, beliefs, and attitudes, all linked to the environment and society.

27 IERB4 Innovative technology and sustainable development.

VI. Financial performance of telecommunications companies (FPTC)

28 FPTC1 Profitability on sales

Expert Interview
29 FPTC2 Return on assets

30 FPTC3 Return on equity

31 FPTC4 Profitability before tax and interest

The initial research model included 6 scales and 31 observations. The scales included: Environ-
mentally responsible investing, Responsible Investing for Telecom Consumers, Responsible invest-
ment with the social community, Responsible investment in employees, Investing in ethical responsi-
bility in business, Financial performance of telecommunications companies.

Table 2 presents the original variables, while Table 3 shows the variables that have been normal-
ized and aggregated for use in the PLS-SEM model.

Results

Typically, to test the reliability of a scale for a variable, researchers use the Cronbach alpha coef-
ficient. The criterion for testing the reliability of a scale for its constituent variables is that the popu-
lation alpha coefficient must be higher than 0.7, and the item-total correlation coefficient must be 
higher than 0.3. After conducting multiple tests, the authors removed observations that did not meet 
the requirements (ERIN5, RITC5, RISC5, RISC6, RIIE6, RIIE7, and FPTC1). The scales of the variables 
included in the model then had Cronbach alpha coefficients higher than 0.7, meeting the testing 
requirements. Details are shown in Table 3 below.
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Table 3. Results of scale analysis

Item-Total Statistics

Observation name Scale Mean if Item 
Deleted

Scale Variance if Item 
Deleted

Corrected Item-Total 
Correlation

Squared Multiple Corre-
lation

ERIN1 9.42 9.10 0.66 0.47

ERIN2 9.27 8.71 0.77 0.61

ERIN3 9.28 9.26 0.72 0.54

ERIN4 9.12 9.54 0.64 0.41

Cronbach’s Alpha Based on Standardized Items = 0.785

RITC4 8.60 7.98 0.48 0.65

RITC1 8.51 7.63 0.54 0.66

RITC2 8.96 7.84 0.48 0.53

RITC3 8.87 8.31 0.45 0.52

Cronbach’s Alpha Based on Standardized Items = 0.742

RISC1 9.03 8.87 0.46 0.33

RISC2 9.43 9.04 0.49 0.35

RISC3 8.82 8.17 0.60 0.62

RISC4 8.77 8.47 0.57 0.61

Cronbach’s Alpha Based on Standardized Items = 0.782

RIIE1 12.36 15.69 0.56 0.34

RIIE2 12.87 14.09 0.73 0.54

RIIE3 12.66 14.79 0.67 0.46

RIIE4 12.75 14.48 0.68 0.51

RIIE5 12.68 14.78 0.69 0.52

Cronbach’s Alpha Based on Standardized Items = 0.752

IERB1 8.92 8.15 0.36 0.59

IERB2 8.78 7.84 0.39 0.59

IERB3 9.19 8.15 0.34 0.41

IERB4 8.99 8.42 0.31 0.42

Cronbach’s Alpha Based on Standardized Items = 0.844

FPTC2 5.87 3.85 0.66 0.69

FPTC3 5.78 3.70 0.71 0.69

FPTC4 6.23 5.58 0.32 0.39

Cronbach’s Alpha Based on Standardized Items =0.838

Source: Statistical data compiled by the authors using SPSS 20 software.

Thus, Tables 3 and 4 show that the reliability of the scale was assessed through Cronbach’s Alpha 
and Composite Reliability (CR), with all values exceeding the recommended threshold of 0.7. Conver-
gent validity is ensured when AVE is greater than 0.5. Simultaneously, the discriminant validity test 
shows that the latent variables are clearly distinguishable from each other.

With a sample size of 105 observations, the number of participants falls within the range of 100-
350. Therefore, for testing, the author chose an Absolute value below 0.3. The KMO value is (>0.6), 
indicating that the data is suitable for exploratory factor analysis (EFA). The loading coefficient test is 
greater than 0.3, and the variance extracted for the 6 variables is 62.094%, higher than the 50% test 
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criterion. Thus, it can be concluded that the tested scales meet practical requirements, and the EFA 
model meets the requirements. Details are shown in Table 4 below.

Table 4. Summary of EFA tests for the model

KMO and Bartlett’s Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 0.610

Bartlett’s Test of Sphericity Approx. Chi-Square 3030.091

df 105

Sig. 0.000

Pattern Matrixa

Observation name
Component

1 2 3 4 5 6

IERB2 0.967          

IERB3 0.872          

IERB1 0.819          

IERB4 0.725          

RIIE4   0.735        

RIIE1   0.714        

RIIE5   0.705        

RIIE2   0.687        

RIIE3   0.620        

RITC2     0.825      

RITC1     0.777      

RITC3     0.745      

RITC4     0.847      

RISC3       0.852    

RISC2       0.787    

RISC4       0.761    

RISC1       0.677    

FPTC4         0.848  

FPTC3         0.84  

FPTC2         0.761  

ERIN1           0.746

ERIN3           0.672

ERIN2           0.656

ERIN4           0.652

Extraction Method: Principal Component Analysis. 

 Rotation Method: Promax with Kaiser Normalization.

a. Rotation converged in 6 iterations.

Source: Statistical data compiled by the authors using SPSS 20 software.
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For linear structural models, strict criteria must be met to make the model usable, typically 
including the following five metrics: 
(i)	 Cmin/df Measures the fit between the model and the data. Lower values are generally better. 

Typically, CMIN/df ≤ 3 is considered good and CMIN/df ≤ 5 is acceptable. 
(ii) 	TLI stands for Non-Standardized Fit Index; the TLI value is not limited, meaning its values ​​can 

range from 0.00 to 1.00;
(iii) CFI measures the model’s lack of correlation between variables;
(iv) NFI measures the difference in normal distribution;
(v) 	RMSEA measures the model’s prediction error. Figure 2 and Table 5 show the test results from 

the actual data.

Figure 2. Regression results of the research model
Source: Statistical data compiled by the authors using AMOS software.

Table 5 shows that the integrated model’s indicators are consistent with the real data because 
they meet the validation criteria, specifically as follows:

The criteria for testing research hypotheses are as follows: variables with a p-value <= 0.05 and a 
confidence level >= 95% are considered to have met the hypothesis requirements; otherwise, the 
hypothesis is considered statistically significant and is rejected, omitted from the research results. 
Table 6 summarizes the hypothesis testing results of the model.
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Table 5. Overall assessment of the suitability of the research model

No Inspections Symbol Reference value Model value

1 Adjusted Chi-square (Cmin/df) x2/d.f
(Cmin/df)

x2/d.f <= 5
Cmin/df<=5 2.359

2 TLI (Tuker-Levis Index) TLI TL>0.90 0.930

3 CFI (Comparative Fit Index) CFI CFI > 0.90, with values closer  
to 1 indicating better model fit. 0.936

4 NFI (Normal Fit Index) NFI NFI values closer to 1 indicate better 
model fit. 0.869

5 RMSEA (Root Mean Square Error 
Approximation) RMSEA RMSEA < 0.05 indicates a good 

model fit. 0.047

Source: Statistical data compiled by the authors using AMOS software.

Table 6 shows that hypotheses H3 and H4 are accepted because their P-values are less than 5%, 
while hypotheses H1, H2, and H5 are rejected because their P-values are greater than 5%. Specifi-
cally:

Table 6. Hypothesis testing results

Hypothesis Impact Estimate S.E. C.R. P Label

H1 FPTC <--- ERIN 0.005 0.039 0.096 0.922 Reject

H2 FPTC <--- RITC -0.064 0.048 -1.347 0.179 Reject

H3 FPTC <--- RISC 0.424 0.089 4.79 *** Accept

H4 FPTC <--- RIIE 1.248 0.143 8.771 *** Accept

H5 FPTC <--- IERB -0.027 0.035 -0.832 0.404 Reject

Note: **p < 0.01; *p < 0.05; p < 0.10.
Source: Statistical data compiled by the authors using AMOS software.

Higher levels of social responsibility have a positive impact on the financial performance of tele-
communications companies. Experimental results show that the social responsibility variable has a 
positive influence on the financial performance of telecommunications companies, with a high signif-
icance level of 1% and a positive beta coefficient. This indicates that if telecommunications compa-
nies invest in the community, their operational efficiency will improve. 

This result is consistent with the studies of (BaBatunde & Akinboboye, 2013), (Jensen et al., 
2018), (Awadzie et al., 2023) and is the opposite of the studies of (Hashim et al., 2019), (Shabbir & 
Wisdom, 2020). This is consistent with the practice in Vietnam, social responsibility through respon-
sibility to the community is part of the development strategy of telecommunications companies, 
especially large companies in Vietnam.

The development strategies, investment scale in organizational structure and operations, as well 
as action programs, have made a positive impression on the community, thereby helping telecommu-
nications companies expand their customer segments and markets, increase revenue, and reduce 
advertising and communication costs. The programs of major telecommunications companies are 
built on understanding the needs and desires of stakeholders, aligning with the mission and operat-
ing philosophy of the business, and matching the wishes and characteristics of the Vietnamese public.

Higher responsibility towards employees has a positive impact on the financial performance of 
telecommunications companies. According to the empirical results, the employee factor variable has 
a significant influence on the financial performance of telecommunications companies, with a 5% 
significance level and a positive β coefficient. This shows that if telecommunications companies 
invest in their employees, their operational efficiency will improve. The results are consistent with 
the research of (Mwangi & Ouma, 2024) and also the opposite of the research of (Lin et al., 2009). 
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This is consistent with the practice in Vietnam, where employees are the primary source of reve-
nue and profit for companies. In Vietnam, efficient companies are those with sound income distribu-
tion policies that align with employee motivation, adjusting job duties and positional scoring systems 
to match job titles. In particular, employee rights and social policies are guaranteed in accordance 
with the State’s Labor Law and the regulations in the companies’ collective bargaining agreements.

Accordingly, employees are covered by social insurance, health insurance, and unemployment 
insurance, possess a social insurance book, and can purchase health insurance cards. The working 
environment and necessary conditions are ensured, and employees are given the opportunity to per-
form their duties well; companies provide uniforms for employees, conduct regular health check-ups, 
monitor the working environment, and provide occupational safety training.

The research findings can be interpreted within the context of Vietnam – a developing economy 
where awareness and practice of CSR are uneven among businesses. While large businesses tend to 
invest more in CSR to enhance their image and reputation, smaller businesses may view CSR as an 
expense rather than a strategic investment.

Compared to studies in developed countries, where CSR often has a clear positive impact on 
financial performance, the results in Vietnam suggest that the impact may be weaker or uneven, 
reflecting differences in institutions and markets.

Discussion

Based on the experimental results from the PLS-SEM linear regression model, the 
authors propose the following solutions:

Investing in environmentally friendly technologies to enhance social responsibility.

Telecommunications companies are using vast amounts of resources and having a negative 
impact on the environment. There is an immediate need to minimize emissions by seeking environ-
mentally friendly alternative technologies. A plan to track progress and publish annual reports is 
necessary to transparently communicate successes and challenges. Telecommunications companies 
need to implement environmental sustainability initiatives, which are not simply about changing 
how their operations impact the environment and how their products can benefit the environment. 
It also involves acting responsibly, concerning the protection and preservation of the environment 
during and after operations. This could be anything from habitat restoration and conservation of 
protected areas to even logistical support in emergency situations.

Invest in enhancing accountability towards employees

Ethics builds trust with employees and fosters employee loyalty to the company. This, in turn, 
builds trust with partners and customers. Solutions should include integrating ethical philosophy 
into business operations. Company leaders must be deeply committed to these principles, becoming 
a driving force for all employees to follow.

Establishing a unified code of ethics requires specifying common issues encountered in produc-
tion and business operations. This includes the company’s commitment and responsibilities to the 
government, employees, and the community; professional ethics and the responsibilities employees 
must fulfill towards colleagues, superiors, and customers; and solutions for resolving ethical busi-
ness issues within the company.

Regularly organize training sessions to guide employees on how to handle problems when inci-
dents arise according to the established rules; regularly communicate, remind, and incorporate ethi-
cal values in various forms into company activities and meetings… so that all employees are imbued 
with ethical values, core values, and business philosophy. Leaders and managers at all levels must 
serve as role models. A separate department or dedicated staff should be established to handle matters 
related to ethical conduct. The company actively participates in various forms of charitable activities, 
such as: charitable donations, charitable soup kitchens, charitable shops, charitable medical examina-
tions, etc., which have brought extremely practical value to the community, helping those in difficult 
circumstances to improve their lives.
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In addition, benefits for engineers and technical staff include workplace health and safety pro-
grams, employee welfare programs, enforcement of company policies and compliance, and promo-
tion of diversity and work-life balance. All of these are industry priorities aimed at attracting skilled 
and specialized personnel in a competitive labor market. Workplace health and safety have become a 
priority in the telecommunications industry due to the realities of working conditions, exposure to 
chemicals and toxic substances, and mental health. Rigorous health and safety programs will also 
contribute to a favorable public opinion and build trust that these companies are responsible and 
trustworthy.

Thus, the paper identifies two factors within the corporate social responsibility of telecommuni-
cations companies that positively impact financial performance: responsibility to the community and 
responsibility to employees. The research results are consistent with previous studies; however, 
there are some differences due to factors related to the business environment and economies of scale. 
Based on their research, the authors propose solutions such as investing in environmentally friendly 
technologies and investing in employees to improve the financial performance of companies.

Conclusions

A limitation of the study is its failure to clearly differentiate between telecommunications compa-
nies in terms of size and geographical classification. This is because larger telecommunications com-
panies, with their greater financial capacity, would have an advantage in paying employee salaries 
and investing in charitable activities, education, humanitarian aid, and other initiatives more easily 
than smaller companies.

Theoretically, the study contributes to expanding stakeholder theory by providing empirical evi-
dence in the context of emerging markets. This study emphasizes that CSR is not only a moral obliga-
tion but also a long-term value-creating strategy, especially in the context of transitional economies 
like Vietnam.

Regarding future research directions, further studies could examine the moderating role of vari-
ables such as firm size or ownership structure, as well as apply advanced methods such as mul-
ti-group analysis or covariance-based SEM models to test the stability of the results.
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Appendix 1. List of telecommunications companies in Vietnam

No Stock code Company name Total assets in 2024 
(billion VND)

Year of  
establishment

1 VGI Viettel International Investment Corporation 63,438.71 2007

2 FOX FPT Telecommunications Corporation 23,768.33 1997

3 SGT Saigon Telecommunications Technology Corporation 8,244.90 2002

4 CTR Viettel Construction Corporation 7,106.26 1995

5 ELC Elcom Technology – Telecommunications Corporation 1,990.03 1995

6 ICT Vietnam Post and Telecommunications Information Technology Joint 
Stock Company 1,475.38 2001

7 FOC FPT Online Services Joint Stock Company 979.25 2007

8 ABC VMG Communications Joint Stock Company 897.36 2006

9 TTN Vietnam Technology and Communications Joint Stock Company 576.97 2008

10 ABR Vietnam Brand Investment Joint Stock Company 354.78 2012

11 ONE One Technology Joint Stock Company 338.49 1994

12 PTP PTP Joint Stock Company 262.67 2004

13 VTC VTC Telecommunications Joint Stock Company 258.03 1988

14 KST KASATI Joint Stock Company 217.40 1976

15 TGP Truong Phu Joint Stock Company 210.04 2005

16 CKV COKYVINA Joint Stock Company 198.96 1990

17 VIE VITECO Telecommunications Technology Joint Stock Company 109.07 1991

18 PMT TELVINA Vietnam Telecommunications Joint Stock Company 97.99 1970

Source: authors’ work based on financial reports of telecommunications companies.
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Appendix 2. Return on Assets (ROA) of Vietnamese Telecommunications Companies, 2013–2024, Unit: %

No. Ticker symbol
Year

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

1 VGI 5.59 6.91 1.17 (7.42) (0.93) (1.85) (0.86) 0.73 0.66 3.06 3.14 11.31

2 FOX 23.71 14.84 11.08 11.85 11.86 9.89 10.98 10.35 9.10 12.26 12.08 12.04

3 SGT 0.01 1.56 1.03 2.60 6.22 6.29 0.54 0.50 1.58 1.41 0.60 1.55

4 CTR 7.76 8.68 7.54 7.71 6.08 6.33 7.39 7.07 9.47 7.33 7.46 7.57

5 ELC 3.72 5.68 6.41 8.11 4.27 0.85 2.17 2.08 4.39 3.26 4.63 4.99

6 ICT 4.73 3.76 3.89 5.09 6.55 4.62 4.09 3.15 2.79 0.70 1.04 2.11

7 FOC 28.99 14.19 20.38 25.05 26.18 22.89 25.03 18.09 23.88 25.76 12.97 13.56

8 ABC 13.07 7.98 9.19 7.75 45.26 2.94 3.50 (20.15) (63.84) 103.4 4.10 0.78

9 TTN - - (1.02) 4.15 8.81 12.53 10.84 9.91 5.28 6.35 6.26 10.59

10 ABR - - 2.85 1.33 1.99 4.80 3.25 8.76 6.18 7.90 8.07 5.56

11 ONE 3.64 2.65 2.39 2.74 2.09 1.66 1.36 1.24 1.27 1.18 0.49 0.38

12 PTP 0.65 1.76 2.61 3.14 2.68 2.19 2.36 2.83 1.93 2.31 1.71 2.49

13 VTC 2.21 4.91 7.49 5.23 3.04 2.31 2.14 2.98 0.20 0.49 0.11 1.39

14 KST 4.20 4.51 3.52 3.95 4.21 4.02 5.57 5.12 3.86 4.04 2.23 4.76

15 TGP 0.10 0.08 0.09 1.27 0.93 0.75 0.19 0.18 0.82 3.27 0.54 6.75

16 CKV 1.68 1.37 2.13 2.15 1.89 2.32 2.83 0.28 2.64 1.40 1.63 1.39

17 VIE (7.21) 0.59 1.17 (16.99) 9.12 5.40 0.71 0.21 7.86 0.16 0.60 0.04

18 PMT (8.15) (11.40) 0.94 1.03 1.82 0.58 0.98 2.61 2.78 0.94 0.46 (3.58)

Source: authors’ work based on the financial reports of telecommunications companies.

Appendix 3. Return on Equity (ROE) of Vietnamese Telecommunications Companies, 2013–2024, Unit: %

No Ticker symbol
Year

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

1 VGI 10.38 14.67 3.23 (18.95) (2.61) (4.33) (1.80) 1.44 1.21 5.29 5.40 20.02

2 FOX 50.08 32.25 32.01 31.56 29.52 28.14 29.13 32.77 30.46 28.52 26.82 26.87

3 SGT 0.04 6.56 4.86 9.97 17.86 16.26 1.46 1.48 6.70 4.15 2.18 6.10

4 CTR 17.54 21.44 22.06 15.46 16.01 18.94 20.51 25.84 28.61 27.26 25.95 28.86

5 ELC 5.54 9.07 10.12 11.98 5.68 1.13 3.73 3.66 5.79 4.10 7.32 7.95

6 ICT 12.86 12.15 12.43 17.65 28.08 14.57 13.07 9.75 8.24 1.53 2.32 4.74

7 FOC 44.23 20.44 30.87 43.13 40.84 30.48 35.89 24.94 34.09 34.31 16.06 16.32

8 ABC 17.95 10.65 13.49 13.25 58.99 4.35 5.27 (48.91) 259.78 141.2 5.28 1.43

9 TTN - - (1.74) 7.14 16.45 20.93 24.14 15.01 8.27 7.62 7.46 12.87

10 ABR - - 3.64 1.35 2.27 5.18 3.97 10.46 7.56 10.31 9.80 6.67

11 ONE 8.84 9.51 12.98 10.54 8.05 6.10 4.23 6.24 6.82 6.02 1.78 1.25

12 PTP 1.01 2.63 3.52 4.31 5.18 5.33 5.49 6.36 4.16 4.79 3.45 4.70

13 VTC 3.94 12.73 12.22 12.05 14.59 11.70 11.92 11.62 0.58 1.54 0.38 4.46

14 KST 7.44 6.91 7.61 10.60 13.08 9.78 14.68 12.32 5.90 13.85 7.80 13.30

15 TGP 0.59 1.07 1.40 15.17 12.51 6.91 0.56 0.54 2.77 9.91 1.16 9.17

16 CKV 4.21 4.29 5.19 4.98 4.82 5.52 6.06 0.54 5.34 2.65 3.12 3.60

17 VIE (28.49) 1.44 2.35 (34.32) 19.06 10.40 1.60 0.45 11.97 0.18 0.68 0.10

18 PMT (9.26) (17.99) 1.72 2.10 3.92 1.39 1.87 3.54 3.89 1.45 0.61 (4.64)

Source: authors’ work based on the financial reports of telecommunications companies.


