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Abstract

The environmental information disclosure of enterprises listed on Vietnam’s stock mar-
ket has been mandated by the Ministry of Finance of Vietnam according to Circular No. 
155/2015/TT_BTC. Therefore, enterprises need to be responsible for announcing and 
interpreting financial and non-financial information about the environment to meet 
the needs of the Government and stakeholders. However, the level of environmental 
information disclosure depends on their business, company characteristics, compli-
ance of the board of management, etc. This paper investigates and assesses the level 
of environmental information disclosure of the listed companies on the stock market 
in Vietnam. The study was conducted with 170 listed companies on the Hanoi Stock 
Exchange (HNX) and Ho Chi Minh City Stock Exchange (HOSE) through descriptive 
statistics and value testing methods and an in-depth interview. The research results have 
shown that in Vietnam, the level of enterprises announcing environmental information 
disclosure is still low. For example, materials and construction industry, food and bever-
age industry have less than 55% of enterprise disclosing environmental information. At 
the same time, the enterprises from environmentally sensitive sectors such as materials 
and construction, electricity, petroleum, gas, chemicals, etc., have more environmental 
information disclosure than other industries, and the environmental information pub-
lished only focuses on the environmental debt, the amount of resources consumed, the 
number of environmental violations, environmental policies and objectives, etc. 

Thi Kim Tuyen Nguyen (Vietnam), Ngoc Tien Nguyen (Vietnam),  
Thi Mai Huong Nguyen (Vietnam)

Assessing the level  

of environmental 

information disclosure  

by listed companies on 

the stock market in Vietnam

Received on: 19th of June, 2019
Accepted on: 22nd of July, 2019

INTRODUCTION 

The environment is currently becoming a matter of concern of the lo-
cal community, customers and investors. The Government of Vietnam 
implements the direction of sustainable growth and development for 
national economy, so the pressure to implement the responsibility of 
announcing and interpreting environmental information is also in-
creasing gradually to meet different needs of stakeholders. Vietnamese 
enterprises have made moves to demonstrate their efforts through 
combining environmental values into their business operations, pro-
viding more environmental information in their reports to ensure the 
economic as well as environmental efficiency and start reporting on 
this issue with a tendency to ensure comprehensiveness, transparency, 
completeness, meeting international practices.

The published environmental information is presented in financial 
statements, annual reports or in a separate sustainability report. The 
disclosure of environmental information is part of social responsibil-
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ity report or sustainable growth report of an organization to meet the requirements of stakeholders 
(Hahn & Kühnen, 2013; Chaklader & Gulati, 2015). Corporate environmental reporting has been main-
ly a phenomenon of developed countries and consequently, most corporate environmental reporting 
studies were confined to the developed countries (Belal, 2000). A handful of studies concentrated on the 
newly industrialized countries such as Korea, Hong Kong, Malaysia and Singapore, and African coun-
tries such as South Africa, Nigeria and Uganda (Belal, 2000).

In Vietnam, there are quite a few practical studies on environmental information disclosure of enter-
prises. Hoang (2013) conducted a study of environmental financial accounting of listed companies and 
found 72 enterprises equivalent to 12% of the sample size published environmental information. The 
environmental costs and environmental liabilities are the main published information. Meanwhile, 
no enterprise has published qualitative information about the environment such as policies, objec-
tives and environmental strategies of enterprises. By 2015, the Ministry of Finance of Vietnam has 
issued regulations on environmental information disclosure for listed companies on the stock mar-
ket through Circular No. 155/2015/TT_BTC, required enterprises to announce such as: quantity of 
materials, water, energy used, number of times of environmental regulations violation, etc. Thence, 
studies on environmental information disclosure in Vietnam are conducted but these studies main-
ly consider the perspective of factors affecting environmental information disclosure. There are no 
studies on assessing the level of environmental information disclosure of enterprises. While high or 
low level of environmental information disclosure of an enterprise directly affects information trans-
parency and corporate social responsibility. Therefore, the purpose of this paper is to assess the level 
of environmental information disclosure by listed companies in Vietnam through annual reports. 
This paper was made to fit into the current research gap in the environmental information disclosure 
in Vietnam; and it is really useful for a developing country towards environmental sustainability like 
Vietnam.

The rest of this paper is organized as follows: the next section presents clearly the research overview. 
Research methods include describing research variables, the way to collect and process data. Then, the 
article presents the research results, including descriptive statistics on the level of environmental infor-
mation disclosure and discusses the research results. The final part concludes the research and demon-
strates the limitations and directions for future research.

1. RESEARCH OVERVIEW

According to Mathews (2000), environmental ac-
counting studies focused mainly on environmen-
tal information disclosure in the late 1990s. The 
environmental information disclosure has be-
come an issue of great interest from international 
organizations, countries and domestic and foreign 
researchers in both aspects of professional/aca-
demic research and practical research. 

From a professional/academic research stand-
point: UN Conference on Trade and Development  
(UNCTAD) (2002) provides conditions for recog-
nition, measurement and publication of the ele-
ments of financial statements relating to environ-
mental issues such as environmental costs, envi-
ronmental and asset liabilities. In addition to, The 

United States Environmental Protection Agency 
(USEPA) (1995), United Nations Division of 
Sustainable Development (UNDSD) (2001), Japan 
Ministry of the Environment (JMOE) (2005) and 
International Federation of Accountants (IFAC) 
(2005) also issued guidelines, specifying the defi-
nition of environmental income and the list of en-
vironmental costs.

From a practical research point of view, there are 
many researchers who are interested in this issue. 
Environmental information disclosure is the sub-
ject of research in developed countries (Belal, 2000). 
This research trend has expanded to developing 
countries (Sumiani et al., 2007; Ann, 2012; Zhang, 
2018; Linh, 2019). Research group summarizes 
studies on environmental information disclosure 
in some countries according to the timeline. 
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Niskala and Pretes (1995) studied on 75 of the larg-
est companies in Finland’s environmentally sensitive 
industries from 1987 to 1992 and showed significant 
changes of environmental information disclosure 
in mid-year 1987 and 1992. In 1992, nearly 50% of 
research companies provided environmental infor-
mation in annual reports, while in 1987 the figure 
was 25%. Moneva and Liena (2000) analyze the envi-
ronmental information disclosure in annual reports 
of environmentally sensitive companies in Spain on 
the basis of stakeholder theory and have shown a 
number of quantity aspects and quality in environ-
mental reports during 1992–1994.

Salomone and Galluccio (2001) examined annual 
reports of 82 petroleum and chemical companies 
from 1993 to 1998, specifically 26 companies in the 
US and Canada, 26 companies in Northern Europe, 
26 companies in the South Europe and 4 companies 
from other countries. The authors have shown that 
92.1% of selected companies have published envi-
ronmental information in their annual reports; in 
which 100% of companies from the United States or 
Canada are subject to strict environmental regula-
tions, followed by 96.2% from the Northern Europe, 
and finally Southern European countries still have 
quite high rate of publication of 86.8%, despite few 
environmental regulations. The research results in-
dicate that the environmental information in the an-
nual reports is classified into two categories: qualita-
tive information and quantitative information. The 
most common qualitative information is environ-
mental policy (68.29%), followed by environmen-
tal management system (41.46%), green products 
(39.02%), environmental objectives (37.8%), environ-
mental certification (32.93%), staff training (18.29%), 
environmental audit (18.29%), environmental mes-
sages (18.29%). The most common environmental 
quantitative information is environmental liabilities 
(58.54%) because most national and international ac-
counting standards require this information disclo-
sure, and environmental costs (51.22%). The study al-
so explained that there are differences between com-
panies and countries in environmental information 
disclosure, so information is incomparable.

Sumiani et al. (2007) conducted a study of 50 
Malaysia’s leading public companies from various in-
dustries listed on the Bursa Malaysia Stock Exchange 
in 2003. The results show that the level of environ-
mental information disclosure in the annual reports 

of the companies in Malaysia is quite low, showing 
general information or qualitative information. The 
study also found that the ISO certificate of environ-
mental management system has an impact on volun-
tary environmental information disclosures.

Zhang et al. (2008) conducted a practical study of 
384 annual reports of 128 Chinese listed chemical 
companies in three years from 2003 to 2005 – before 
the new Accounting Standard came into effect for 
Chinese listed companies. Up to 61.5% of companies 
in the research sample have practiced environmen-
tal information disclosure, the number of enterpris-
es announced increased from 73 companies (equiv-
alent to 52.90%) in 2003 to 95 companies (equivalent 
to 68.84%) in 2005 and more diversified published 
environmental information, mostly non-financial 
information. The research also shows that investors 
do not rely on the annual reports and require man-
datory regulations and policies on environmental in-
formation and corporate social responsibility.

From data of 110 enterprises of nine Chinese indus-
tries listed, Ane (2012) showed that the rate of envi-
ronmental information disclosure increased from 
66.36% in 2007 to 83.63% in 2009. In three years, 
there are 47 enterprises (42.73%) disclosed envi-
ronmental information continually, 18 enterprises 
(16.37%) do not disclose. Most of the environmen-
tal information was qualitative information and 
quantitative information was limited. Forty percent 
of companies disclosed environmental reporting 
in less than 100 words. Many companies disclosed 
environmental pollution control costs and environ-
mental management costs. Environmental informa-
tion disclosed was historic and that impacted future 
development was disclosed scarcely.

Zhang (2018) studied environmental accounting in-
formation disclosure in China’s oil and gas indus-
try for 2007–2017. Research results showed that the 
number of environmental information disclosed has 
increased. Environmental information disclosure 
included seven aspects: environmental assets, envi-
ronmental costs, environmental liabilities, environ-
mental income, environmental protection policies, 
energy consumption and discharge, treatment of 
pollutants.

In Vietnam, Nguyen (2012) studies the organization 
of environmental cost accounting for Beer-Alcohol-
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Beverage enterprises in the Southern key economic 
region, showing no environmental income, average 
environmental costs is less than VND 100 million 
(accounting for 58.1%), from VND 100 million to 
VND 500 million (accounting for 25.8%), over VND 
500 million (accounting for 16.1%). All enterprises 
recorded the environmental costs into product costs 
through account No. 627 but found no informa-
tion related to environmental costs when published. 
Hoang’s (2013) research on Environmental Financial 
Accounting and the orientation to apply in Vietnam 
has shown that 72 out of 593 enterprises have pub-
lished environmental information on annual reports 
in 2012; however, the environmental information is 
presented unjointly and interspersed with other in-
formation, making it difficult to find and evaluate. 
The published information has no environmental 
qualitative information but only quantitative infor-
mation, and the environmental information does 
not meet the needs of users, does not receive support 
from enterprises’ managers. Pham (2016) research-
es on completing the organization of environmen-
tal accounting work in manufacturing enterprises 
in Quang Ngai province in four sectors: mechanics, 
metallurgy; food and beverage processing; agro-pro-
cessing industry; and chemical industry. The author 
shows that accounts of assets, liabilities, environ-
mental costs and income are reflected in tradition-
al financial accounting; environmental costs, which 
stand for specific industry groups, are reflected in 
general production costs, business management 
costs, other costs, etc. Therefore, it is recommended 
that the environmental information should be pre-
sented in a separate part on the financial statement 
explanation.

Nguyen et al. (2017) studied 74 listed construction 
enterprises on Vietnam Stock Exchange for the pe-
riod from 2013 to 2016. The results indicated that 

the disclosure level of environmental accounting 
information of construction firms tends to in-
crease, especially in 2016. This showed that con-
struction companies in Vietnam are paying atten-
tion to guidance of Circular No. 155/2015/TT-BTC 
issued by the Ministry of Finance. Two groups of 
information elements mostly disclosed by listed 
firms are information on the environmental com-
plaint mechanism and information on label of 
products and services. However, some important 
fields receiving special concerns from stakeholders 
have lower score, for example energy, emissions, 
wastewater and waste. 

According to Linh (2019), Vietnamese aquaculture 
enterprises disclosed general environment informa-
tion but they did not disclose environment account-
ing information, since balance sheets and income 
statements did not present any environment ac-
counting information. Firms have presented infor-
mation on environmental management investment 
on notes of financial statements such as: construc-
tion of farming, waste treatment systems, environ-
mental liabilities (taxes, fees, compensation).

2. RESEARCH METHOD 

2.1. Description of the observed 
variables

Based on Circular No. 155/2015/TT-BTC issued by 
the Ministry of Finance of Vietnam and inheriting 
previous studies with expert advice in accordance 
with the context of Vietnam, the authors designed 
the variables to closely measure the level of envi-
ronmental information disclosure with a 5-point 
Likert scale (with 1 “completely disagree” and 5 

“fully agree”) (see Table 1).

Table 1. Observed variables measuring the level of environmental information reporting
Source: Collected by the authors.

Observed variables Code Resource

1. Consumption of resources: raw materials, water, energy, ... EID 1 Circular 155/2015/TT-BTC, GRI (G4-2013)
2. The number of times the environmental regulation is violated EID 2 Circular 155/2015/TT-BTC, GRI (G4-2013)
3. Policy, target, environmental quality EID 3 UNCTAD (2002), Wiseman (1982), Zeng et al. (2005, 2010, 2012)
4. Environmental management system – ISO 14001 EID 4 Zeng et al. (2010,2012)
5. Environmental costs EID 5 UNCTAD (2002), IFAC (2005), GRI (G4-2013), Liu et al. (2009)

6. Environmental liabilities EID 6
Law on Natural Resources Tax (2009), Law Mineral (2010), IAS 
37, IFRS 6, UNCTAD (2002), Wiseman (1982)

7. Environmental assets EID 7 UNCTAD (2002), IAS 16, IAS 38, Zeng et al. (2010, 2012), Liu et 
al. (2009)

8. Environmental income, revenue EID 8 UNCTAD (2002), IAS 20, Hoang (2013)
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2.2. The way to collect data 

To meet the research objectives, the authors have 
collected data from two sources: primary data and 
secondary data.

2.2.1. Primary data collection

To assess the level of environmental information 
disclosure, the authors use the questionnaire sur-
vey method, send it directly or via google form 
tool to accountants, chief accountants, directors at 
listed companies on the Vietnamese stock market. 
The survey forms consist of two parts. Part 1 deals 
with general information of respondents and part 
2 contains survey questions. The survey questions 
are designed around research objectives, requir-
ing respondents to evaluate, based on Likert scale 
from 1 to 5, with 1 being completely disagree and 
5 being fully agree.

In order to have an official survey form, the sur-
vey was carried out in three phases. Phase 1 is to 
prepare draft survey form. Based on the research 
overview, the authors obtained the initial survey 
form. Phase 2 is to consult with experts and con-
duct a preliminary survey to ensure that the ques-
tions in the survey are adequate and relevant to 
the Vietnamese context. The research team con-
ducted in-depth interviews with senior lecturers 
at universities as well as auditors and conducted 
a preliminary survey with a sample of 10 listed 
companies on the Vietnamese stock market. The 
results show that the questionnaire needs to be 
added with the concepts of “environmental assets, 
environmental liabilities, environmental income, 
environmental uncertainty”, so that the survey 
objects can be clearly identified. Phase 3 is to de-
sign the official questionnaire. Based on the phase 
2 results, the authors synthesized and produced 
the final questionnaire to be sent to the respond-
ents of 170 listed companies in the stock market 
in Vietnam.

2.2.2. Secondary data collection

To assess the level of environmental information 
disclosure, the research team collected the 2017 
annual reports of 170 listed companies on the 
Vietnamese stock market. This research sample 
is taken from Industry Classification Benchmark 

(2017) data by stratified method into eight envi-
ronmentally sensitive industries based on Circular 
04/2012/TT_BTNMT, including: 14 enterprises in 
utilities, gas, oil and gas; nine enterprises in tour-
ism and entertainment industry; 16 enterprises of 
chemical industry; 24 enterprises of basic resourc-
es industry; 24 enterprises of food and beverage 
industry; 70 enterprises in construction and mate-
rials industry; nine enterprises of medical indus-
try; and four enterprises of automobile spare parts 
industry. Then, the eight published environmental 
information components that the research team 
mentioned in Table 1 are examined, evaluated and 
discussed.

2.3. Method of data analysis

2.3.1. Analysis of primary data

SPSS 22.0 software was used to analyze primary 
data through descriptive statistics and value test-
ing tools.

2.3.2. Analysis of secondary data

The authors use the published index method to 
measure the level of environmental information 
disclosure. This approach was applied by writing 
some items to the environmental information 
items and using the direct method or the weight-
ing method to calculate the total points. This study 
uses direct index method, which is done in two 
steps. Firstly, points are calculated for each type 
of environmental information disclosure by using 
the encryption tool in the same way as Wiseman 
(1982). Each type of environmental information 
is recorded according to the score level and the 
score ranges from 0 to 3, of which 3 is for quan-
titative information, 2 for qualitative information 
with specific content, 1 for general qualitative in-
formation and 0 no information (Wiseman, 1982). 
Secondly, points for each enterprise’s level of en-
vironmental information disclosure are calculated 
according to the following equation:

,
n

i ij

j

SEID SCID=∑  (1)

where 
iSEID  is the total score of SEID  for the 

-i th enterprise, where 1,2,...,170i =  enterprise 
and 

ijSCID  are the points of the -j th component 
for the -i th enterprise, where 1,2,...,8.j =  In the 
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analysis, dummy variables are firstly constructed 
to reveal if there is environmental information 
or not: 0 if 

iSEID  is equal to 0 and 1 otherwise. 
After that, attention is paid to the enterprises with 

iSEID  greater than 0 and 
iSEID  value is used 

as a measure of the level of environmental infor-
mation disclosure. To ensure consistency among 
companies, all the individual points of environ-
mental information published have been reviewed 
independently. All disagreements were then re-
viewed by the research team later.

3. RESEARCH RESULT

The scope of the research is the listed companies 
on the Vietnam stock market. Based on Industry 
Classification Benchmark data (2017), the au-
thors have selected the research sample. To en-
sure high representativeness and generalization 
of the sample, the authors decided to use proba-
bility sampling method with stratified sampling 
technique. In other words, the research sample 
will have a proportion corresponding to the over-
all and be divided by eight industries sensitive to 
the environment on the basis of Circular 04/2012/
TT_BTNMT, including: utilities, petroleum and 
gas; tourism and entertainment industry; chem-
ical industry; basic resources industry; food and 
beverage industry; construction and materials in-
dustry; medical industry; automotive parts indus-
try. After that, the authors used the technique of 
probability sampling to determine the number of 
enterprises in each industry to ensure the specific-
ity of the whole, expressing the business charac-
teristics such as: total assets, number of employees, 

types of enterprises. The number of enterprises 
separated by industry in the sample is shown in 
detail in Table 2.

Table 2 shows that, in terms of the proportion of 
environmental information disclosure, tourism 
and entertainment enterprises, automobiles and 
spare parts have a 100% disclosure proportion; 
retilities, petroleum and gas industry has the dis-
closed rate of 85.7%; basic resource industry has 
the rate of 79.2%, health sector is at the rate of 
66.7%; chemical industry is at the rate of 62.5%; 
and the lowest are the materials and construction 
industry (54.3%) and the food and beverage in-
dustry (54.2%). Therefrom, in Vietnam, environ-
mentally sensitive industries have a higher pro-
portion of enterprises disclosing environmental 
information than businesses that are less sensitive 
to the environment. At the same time, out of 111 
enterprises that have implemented environmental 
information disclosure in the 2017 annual report, 
there are 38 materials and construction enterpris-
es (with the rate of 34.2%), 19 basic resource enter-
prises (17.1%), 13 enterprises of food and beverage 
(11.7%), 12 enterprises of utilities, petroleum and 
gas (10.8%), 10 chemical enterprises (9.0%), nine 
tourism and entertainment enterprises (8.1%), six 
medical enterprises (5.4%), and four automobile 
and spare parts enterprises (3.6%). Therefore, in 
Vietnam, two industries with the highest percent-
age of environmental information disclosure are 
tourism and entertainment and automobile and 
spare parts (percentage of 100%), the third is util-
ities, petroleum and gas (85.7%) and the industry 
with the lowest published rate is the food and bev-
erage industry (proportion of 54.2%). 

Table 2. Industry distribution in the research sample

Source: Collected by the authors.

Industry
Enterprises

Environmental information 
disclosure enterprises 

Ratio of 
disclosure (%)Quantity Proportion (%) Quantity Proportion (%)

1. Utilities, petroleum and gas 14 8.2 12 10.8 85.7
2. Tourism and entertainment 9 5.3 9 8.1 100

3. Chemical 16 9.4 10 9.0 62.5

4. Basic resourses 24 14.1 19 17.1 79.2
5. Food and beverage 24 14.1 13 11.7 54.2
6. Material and construction 70 41.2 38 34.2 54.3
7. Medical industry 9 5.3 6 5.4 66.7
8. Automobile and spare parts 4 2.4 4 3.6 100

Total 170 100 111 100
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According to Figure 1, among the industries, the 
materials and construction industry has the low-
est number of enterprises implementing disclo-
sure as compared to the total number of surveyed 
enterprises (38 compared to 70 enterprises) al-
though the level of environmental information 
disclosure of this sector is the highest among all 
surveyed sectors, followed by food and beverage 
(13 compared to 24 enterprises) and chemicals (10 
compared to 16 enterprises).

However, in terms of the level of environmental 
information disclosure by industry, there are four 
groups of sectors with the high point. Utilities, pe-
troleum, and gas industry (production and distri-
bution of utilities, gas) has the highest level of sig-
nificance (7.36 points), followed by the automobile 
and spare parts industry (automobile manufactur-

ing and automotive parts) with a significant level 
of 5.0 points. Basic resources sector (paper pro-
duction, mining, metals) has the 3.71 points level 
of significance, Materials and construction (pro-
duction of bricks, concrete, cement, etc.) enter-
prises have the level of significance of 3.56 points. 
The industry with the lowest level of environmen-
tal information disclosure is the health sector with 
a significance level of 1.89 points. This indicates 
that the Government of Vietnam has made great 
efforts in establishing laws to control sensitive in-
dustries in recent years, so the more environmen-
tally sensitive sectors are, the more environment 
information disclosure must be implemented, and 
the higher level of environmental information dis-
closure must take place. Table 3 presents the level 
of environmental information disclosure accord-
ing to industries in Vietnam.

Source: Calculated by the authors.

Figure 1. Statistics of enterprises with environmental information disclosure compared  
to surveyed enterprises

0 20 40 60 80

Chemical enterprises 

Tourism and entertainment enterprises 

Enterprises of utilities, petroleum, gas

Basic resource enterprises

Enterprises of food and beverage

Materials and construction enterprises

Medical enterprises

Automobile and spare parts enterprises

Number of enterprises announcing environmental information Number of businesses

Table 3. The results for the level of environmental information reporting by industries

Source: Result of SPSS 22.0.

Industry SEID Mean Max Min
Standard  

error of mean

Standard 

deviation
1. Electricity, water, petroleum, gas 103 7.36 13 0 1.291 4.830

2. Tourism and entertainment 19 2.11 3 1 0.309 0.928

3. Chemical 57 3.56 11 0 0.987 3.949

4. Basic resources 89 3.71 18 0 0.890 4.359

5. Food and beverage 37 1.54 6 0 0.356 1.744

6. Construction materials 169 2.41 12 0 0.380 3.183

7. Medical 17 1.89 6 0 0.696 2.088

8. Automobile, spare parts 20 5.00 7 1 1.354 2.708
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The eight components of environmental informa-
tion disclosure according to Circular 04/2012/TT_
BTNMT have been checked by the research team 
and shown in Table 4. The results show that the 
qualitative environmental information (from EID 1 
to EID 4) and quantitative environmental informa-
tion (from EID 5 to EID 8) has been published by 
Vietnamese listed enterprises on the Vietnamese 
stock market in the annual reports to meet the legal 
requirements of the State Securities Commission 
and the Ministry of Finance. The environmental 
information has differences in levels between en-
terprises and industries. This demonstrates the se-
lection behavior of EID of listed companies in the 
research. EID is used to legalize the sensitive nature 
of business operations with environmental issues 
rather than providing environmental information 
to meet the needs of stakeholders.

According to Table 4, environmental information 
(SEID column) is published mainly in the aspects 
below.

• The EID 6 (environmental liabilities) is 
ranked first, with SEID = 195.0. Most of the 
information of environmental liabilities is 
natural resource tax, environmental protec-
tion tax, and environmental rehabilitation. 
This demonstrates the strategy of EID of listed 
companies towards meeting the government’s 
environmental concerns through a series of 
mandatory regulations.

• The EID 1 (the amount of resources consumed) 
is ranked second, with SEID = 127.0. Most 
enterprises have clearly shown the amount of 
materials, water and energy used for produc-
tion and business activities in the period as re-
quired in Circular 155/2015/TT-BTC.

• The EID 2 (the number of environmental vio-
lation fines) is ranked third, with SEID = 60.0. 
In this context, it shows that almost all en-
terprises have complied with all relevant en-
vironmental regulations, only one enterprise 
shows the fine for violating this environmen-
tal regulation.

• The EID 3 (environmental policies and ob-
jectives) is ranked fourth, with SEID = 56.0, 
showing the principles and measures for eco-
nomical use of natural resources, reducing 
waste, improving environmental protection 
initiatives of enterprises. This is evident in 
large-scale enterprises such as Petrovietnam 
Gas Joint Stock Corporation, CNG Vietnam 
Joint Stock Company, etc.

• The EID 7 (environmental assets) is ranked fifth, 
with SEID = 33.0. It shows the information 
about waste and emission treatment projects 
or environmental deposits. This reflects the 
awareness of environmental protection of list-
ed enterprises has been improved in Vietnam.

• The EID 4 (environmental management sys-
tem) is ranked sixth, with SEID = 19.0. With 
variability, uncertainty and environmental 
risks, the enterprises are increasingly interest-
ed in investing in environmental management 
systems.

• The EID 5 (environmental cost) is ranked sev-
enth, with SEID = 18.0 reflecting the arising 
environmental costs associated with the 
characteristics of production and business activ-
ities such as risk costs for environmental dam-
age compensation, contingency for environmen-
tal risks, fees for environmental violations, etc.

Table 4. Summary of components of published environmental information

Source: Result of SPSS 22.0.

Component SEID Mean Maximum Minimum Standard error of mean Standard deviation
EID 1 127.0 0.7 2.0 0.0 0.1 1.0

EID 2 60.0 0.4 2.0 0.0 0.0 0.5

EID 3 56.0 0.3 1.0 0.0 0.0 0.5

EID 4 19.0 0.1 1.0 0.0 0.0 0.3
EID 5 18.0 0.1 3.0 0.0 0.0 0.6

EID 6 195.0 1.1 9.0 0.0 0.2 2.1

EID 7 33.0 0.2 6.0 0.0 0.1 0.9
EID 8 3.0 0.0 3.0 0.0 0.0 0.2
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• The EID 8 (environmental income) has the low-
est level of EID, with SEID = 3.0 representing 
the income from the sale of waste. Most 
enterprises believe that there is no environ-
mental income.

In summary, the annual report of listed compa-
nies on the Vietnamese stock market mainly pub-
lishes mandatory environmental information, es-
pecially accounting for a large proportion of en-
vironmental liabilities, environmental costs. The 
published environmental information is mostly 
positive information rather than negative infor-
mation, mainly from the state’s legal regulations 
related to environmental issues.

4. RESEARCH RESULT 

DISCUSSION

From the above research results, the level of envi-
ronmental information disclosure of listed com-
panies on the Vietnamese stock market is still low. 
Among 170 surveyed enterprises, only 111 ones 
conduct environmental information disclosure. 
Some enterprises in materials and construction, 
food and beverages account for less than 55% of 
those disclosing environmental information. The 
process of an in-depth interview was due to the 
fact that many enterprises are still not interested 
in environmental information disclosure activi-
ties, managers still worry about the disclosure of 
environmental information, they are afraid this 
will create a negative effect on their business op-
erations. At the same time, the research results 
also show that the disclosure of environmental 

information is different between industries. The 
more sensitive industry to the environment will 
have more environmental information published 
in the annual report. The results of this study 
point to the level of environmental information 
disclosure of the construction materials, utili-
ties, petroleum gas and basic resources, which 
have the highest levels of environmental infor-
mation disclosure. These are also the most sensi-
tive industries as stipulated in Circular 04/2012/
TT-BTNMT on identifying facilities causing en-
vironmental pollution. This continues to contrib-
ute to the results of previous studies suggesting 
that sensitive industry is a significant influence 
on environmental information disclosure (Patten, 
1992; Roberts, 1992; Deegan & Gordon, 1996; 
Cormier & Gordon, 2001; Liu & Anbumozhi, 
2009; Malarvizhi & Ranjani Matta, 2016). At the 
same time, the most published environmental 
information is environmental liabilities (such as 
natural resources tax, environmental protection 
tax, etc.), the amount of resources consumed, the 
number of environmental violations, environ-
mental policies and objectives to meet manda-
tory regulations from the government and state 
management agencies related to production and 
business activities of enterprises. An in-depth in-
terview has revealed that most enterprises believe 
that there is no environmental income, so this is 
the least published environmental information, 
reflecting the income from the sale of waste. Most 
enterprises consider environmental information 
disclosure as a mandatory task to comply with 
state legal documents, with few enterprises focus-
ing on transparency of information or investment 
attraction.

CONCLUSION 

This study examines the level of environmental information disclosure of listed companies on the 
Vietnamese stock market. Based on the study of 170 listed companies, the results show that the level of 
environmental information disclosure in Vietnam is still low. There are three sectors with a high lev-
el of environmental awareness: Construction materials (production of bricks, concrete, cement, etc); 
utilities, petroleum and gas (production and distribution of electricity, water, gas) and basic resources 
(paper production, mining, metals). The environmental information published is mainly environmen-
tal liabilities, the amount of resources consumed, the number of times of environmental violations and 
environmental policies and objectives. Since then, in addition to issuing regulations on environmental 
accounting and complying with environmental regulations, the Government of Vietnam needs to im-
plement propaganda to raise awareness of environmental information disclosure for enterprises and 
issuing strong administrative sanctions enough to promote the environmental information disclosure 
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by listed companies on the Vietnamese stock market. It is recognized that with an analytical database 
for only one year and only using annual reports it is not possible to obtain a general and firm conclu-
sion about the level of environmental information disclosure. However, it is believed that this study 
contributed to general research of environmental information disclosure because it provided a view of 
environmental information disclosure activities in Vietnam. In addition, it is reasonable to suppose that 
the results of the research can be considered as a starting point for other future studies when extending 
the study period or studying the factors that affect environmental information disclosure in Vietnam.
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