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ABSTRACT 

This study examined the relationship between Corporate Social Responsibility (CSR) practices and the corporate 

image of SM Corporation in China. Guided by the Triple Bottom Line framework, the research explored CSR 

initiatives along three dimensions—People, Planet, and Profit—and assessed their impact on stakeholder 

perceptions of the company’s identity, communication, and feedback mechanisms. Using a descriptive-

correlational research design, data were collected from 580 respondents across eight SM mall locations in China 

through a structured survey instrument. Descriptive statistics and Pearson’s correlation were employed to 

analyze the data. Results showed that CSR initiatives under the People dimension—particularly charitable events, 

crisis response, and educational programs—were perceived as highly effective. Environmental programs under 

the Planet dimension and business resilience efforts under the Profit dimension also received favorable 

evaluations. Corporate image indicators, especially identity and communication, were rated very satisfactory, 

while feedback mechanisms were found to be satisfactory. Stakeholders expressed overall satisfaction with SM’s 

CSR programs, with the Bay Cleanup and SM Bears of Joy initiatives receiving the highest satisfaction ratings. 

A significant positive correlation was observed between CSR practices and corporate image, with the People 

dimension showing the strongest relationship (r = 0.612, p < 0.01). The findings underscore the strategic value of 

CSR in enhancing corporate image and building stakeholder trust. It is recommended that SM Corporation 

intensify awareness campaigns, enhance financial transparency, improve feedback systems, and sustain its high-

impact CSR programs to further strengthen stakeholder engagement and brand reputation. 

Keywords: Corporate Social Responsibility, Corporate image, Stakeholder satisfaction, SM 

Corporation, China, Triple Bottom Line. 

1. INTRODUCTION 

In the evolving landscape of global business, 

the intersection between corporate profitability and 

social responsibility has emerged as a strategic 

priority for multinational enterprises. The growing 

awareness of ethical consumption, sustainability, 

and stakeholder engagement has compelled 

companies to embed Corporate Social 

Responsibility (CSR) at the core of their operations. 

Corporate Social Responsibility, broadly defined as 

a company’s commitment to manage the social, 

environmental, and economic effects of its 

activities in alignment with stakeholder 

expectations, serves as a critical mechanism for 

building corporate image and sustaining long-term 

competitiveness (Carroll, 1991; Crifo & Forget, 

2015). 

One such enterprise demonstrating this 

commitment is the SM Group, one of Southeast 

Asia’s largest conglomerates and the Philippines' 

leading integrated property developer. Since its 

inception in 1958 by Henry Sy Sr., SM has evolved 

from a modest shoe store into a multinational brand 

known for its expansive mall operations, real estate 

ventures, financial services, and sustainable 

practices. Expanding its footprint beyond the 

Philippines, SM has successfully entered the 

Chinese market with branches in key cities such as 

Xiamen, Jinjiang, Chengdu, Suzhou, Chongqing, 

Zibo, Tianjin, and Yangzhou. SM Prime's flagship 

project in China, SM City Tianjin, stands as a 
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testament to the group’s urban development 

strategy and its commitment to fostering “lifestyle 

cities” that enhance the quality of life for local 

communities. 

To facilitate its CSR initiatives, SM Cares — 

under SM Foundation — has taken the lead in 

implementing socially responsible and 

environmentally sustainable programs. These 

include advocacies for persons with disabilities, 

environmental stewardship, women and children’s 

welfare, senior citizen support, and disaster 

resilience. SM Cares ensures its initiatives align 

with the United Nations’ 17 Sustainable 

Development Goals, highlighting its global 

orientation and localized responsiveness. 

In recent years, the millennial generation has 

significantly influenced CSR trends. These 

consumers are digitally connected, ethically 

motivated, and socially conscious. Studies suggest 

that millennials prioritize working with and 

supporting companies that uphold strong CSR 

values. In fact, 70% of millennials assess a 

company’s CSR record before pursuing 

employment or consumption choices (Deloitte, 

2020). This demographic shift signals an urgent 

need for corporations to articulate and demonstrate 

their social accountability in transparent and 

engaging ways (Bennett, 2021). 

Theoretical perspectives on CSR vary, but one 

widely recognized approach is the Triple Bottom 

Line (TBL), which frames CSR in terms of “People, 

Planet, and Profit.” This framework suggests that 

companies should measure success not just by 

financial gains but also by their contributions to 

society and the environment (Elkington, 1997; 

Slaper & Hall, 2011). When aligned with strong 

corporate governance and strategic communication, 

CSR initiatives can reinforce a company’s 

corporate image—defined as the public’s 

perception of the company’s identity, values, and 

reputation (Esen, 2020). 

The significance of corporate image has been 

emphasized in reputation management literature. A 

positive corporate image can enhance customer 

loyalty, stakeholder trust, and employee 

engagement. It reflects a company’s identity and 

values through its corporate communication and 

stakeholder feedback mechanisms (Hillenbrand & 

Money, 2009). Effective CSR communication plays 

a vital role in shaping this image, particularly in 

competitive business environments where 

stakeholders increasingly demand transparency and 

accountability. 

Against this backdrop, this study investigates 

the relationship between CSR practices and 

corporate image in the context of SM Corporation’s 

operations in China. It explores how CSR 

initiatives categorized under the TBL framework 

influence perceptions of corporate identity, 

communication, feedback, and overall image 

among key stakeholders. By analyzing the 

effectiveness and satisfaction levels of CSR efforts 

from the perspective of employees, customers, and 

beneficiaries, this research provides insights into 

how socially responsible practices contribute to 

brand equity and organizational sustainability. 

The study also draws from an integrated 

conceptual framework that incorporates both 

internal (identity, operations, culture) and external 

(communication, stakeholder engagement) 

elements of corporate image. Furthermore, it seeks 

to understand how stakeholder demographics, 

frequency of mall visits, and awareness of CSR 

activities shape these perceptions. 

Ultimately, this research aims to contribute to 

the growing body of knowledge on CSR and 

strategic brand management in cross-cultural 

contexts, offering practical recommendations for 

corporations aiming to enhance their public image 

through sustainable, inclusive, and ethical business 

practices. 

2. METHODS 

2.1 Research Design 

This study employed a descriptive-correlational 

research design to examine the relationship 

between Corporate Social Responsibility (CSR) 

practices and the corporate image of SM 

Corporation in China. The design was selected for 

its effectiveness in assessing existing conditions, 

measuring perceptions, and analyzing the degree of 

association between variables without manipulating 

the environment or intervening directly with the 

participants (Creswell, 2014). 

The descriptive aspect allowed for the detailed 

documentation of the perceived effectiveness of 

CSR initiatives across three primary dimensions—

People, Planet, and Profit—while the correlational 

aspect explored their relationship with indicators of 

corporate image, such as identity, communication, 

feedback, and public perception. This combination 

provided both the breadth and depth necessary to 

understand the alignment between CSR 
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performance and brand image in a real-world 

setting. 

2.2 Research Locale and Population 

The study was conducted across eight major 

cities in China where SM Corporation operates: 

Xiamen, Jinjiang, Chengdu, Suzhou, Chongqing, 

Zibo, Tianjin, and Yangzhou. These locations were 

selected based on the presence of SM malls and 

their diverse urban demographics, which ensured a 

representative sample of stakeholders familiar with 

the brand. 

The population included individuals who have 

had direct or indirect interactions with SM 

Corporation—customers, employees, government 

officials, and community members—all of whom 

could provide valuable insights regarding CSR 

visibility and corporate image formation. 

2.3 Sampling Method and Sample Size 

A cluster sampling technique was utilized to 

select respondents from the identified cities. This 

approach was ideal for geographically distributed 

populations and enabled efficient data collection 

from naturally occurring groups. A total of 580 

respondents participated in the study. The inclusion 

criteria focused on stakeholders aged 18 and above 

who had at least occasional interactions with SM 

malls or CSR programs. 

The demographic profile of the respondents was 

also examined, including variables such as age, 

gender, income, employment status, and frequency 

of mall visitation, as these factors were 

hypothesized to influence their perceptions of CSR 

and corporate image. 

2.4 Research Instrument 

Data were gathered using a structured, self-

administered survey questionnaire, which was 

developed and validated specifically for the study. 

The instrument was composed of three major parts: 

 1. Respondent Profile – Demographic and 
socio-economic data. 

 2. CSR Dimensions – A 5-point Likert 
scale measuring stakeholder satisfaction 
across three CSR categories: 

People (e.g., disaster response, 
educational support, charitable activities) 

Planet (e.g., environmental initiatives, 
energy efficiency, eco-awareness 
campaigns) 

Profit (e.g., transparency, crisis 
responsiveness, strategic resilience) 

 3. Corporate Image – Items evaluating 
identity, communication strategies, 
feedback mechanisms, and general brand 
perception. 

The instrument was reviewed by subject matter 

experts and pilot-tested with a subset of the 

population to ensure reliability and clarity. 

Cronbach’s alpha was computed to test internal 

consistency, with all scales yielding values above 

0.80, indicating high reliability. 

2.5 Data Collection Procedure 

Surveys were administered both in-person and 

online, depending on local restrictions and 

accessibility. Trained research assistants conducted 

interviews and distributed paper-based 

questionnaires at mall locations, while digital forms 

were shared through secure online platforms. 

Ethical considerations were upheld by obtaining 

informed consent, ensuring anonymity, and 

complying with data protection standards 

throughout the research process. 

2.6 Data Analysis 

Descriptive statistics such as mean, standard 

deviation, and frequency distribution were used to 

summarize stakeholder satisfaction levels. To 

examine the relationship between CSR dimensions 

and corporate image indicators, Pearson’s 

correlation coefficient was applied. 

Significance levels were set at p < 0.05, and 

interpretation of correlation strength followed 

conventional standards (Cohen, 1988). The analysis 

was conducted using Statistical Package for the 

Social Sciences (SPSS) Version 24, ensuring 

accurate and replicable results. 

2.7 Results 

This section presents the empirical findings of 

the study regarding the perceived effectiveness of 

CSR practices of SM Corporation and their 

relationship with corporate image, based on the 

responses of 580 participants across selected cities 

in China. The data are organized into the following 

categories: (1) Effectiveness of CSR Practices, (2) 

Corporate Image Ratings, (3) Stakeholder 
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Satisfaction, and (4) Correlation Between CSR and 

Corporate Image. 

 

 

 

3. EFFECTIVENESS OF CSR 

PRACTICES 

The effectiveness of CSR practices was 

measured across the three core dimensions: People, 

Planet, and Profit. Respondents rated their 

perceptions using a five-point Likert scale, where 1 

= Not at all effective and 5 = Extremely effective. 

Table 1. Level of effectiveness of CSR practices: people 

Indicator Mean Interpretation 

SM Bears of Joy 3.77 Highly Effective 

Educational CSR Activities 3.83 Highly Effective 

Charitable Events/Donations 3.87 Highly Effective 

Crisis Response and Disaster Relief 3.87 Highly Effective 

 

As shown in “Table 1”, all CSR practices under 

the "People" category were perceived as highly 

effective. Among these, charitable events/donations 

and crisis response initiatives received the highest 

mean score (M = 3.87), followed closely by 

educational CSR activities (M = 3.83). These 

findings indicate a strong stakeholder recognition 

of SM’s social support efforts, particularly during 

emergencies and community outreach programs. 

Table 2. Level of effectiveness of CSR practices: planet 

Indicator Mean Interpretation 

Trash-to-Cash Recycling Market 3.57 Effective 

Green Film Festival 3.58 Effective 

Regular Bay Cleanup 3.63 Effective 

 

“Table 2” reveals that environmental programs 

under the "Planet" dimension were rated as 

generally effective. The Regular Bay Cleanup 

received the highest mean score (M = 3.63), 

indicating community support for collective 

environmental action. While still rated positively, 

the Trash-to-Cash program had the lowest score (M 

= 3.57), suggesting opportunities to improve 

visibility or accessibility. 

Table 3. Level of effectiveness of CSR practices: profit 

Indicator Mean Interpretation 

Financial Transparency 3.56 Effective 

Profitability During the Pandemic 3.67 Highly Effective 

Business Strategies in Economic 

Downturns 
3.70 Highly Effective 

Long-Term Growth and Shareholder 

Value 
3.78 Highly Effective 

 

As shown in “Table 3”, respondents evaluated 

the "Profit" dimension of CSR favorably. The 

highest-rated item was SM’s ability to generate 

long-term growth and shareholder value (M = 3.78), 

reflecting stakeholder confidence in the company’s 

strategic direction. Financial transparency, while 

still rated as effective (M = 3.56), scored lowest in 

this group, indicating a potential area for 

improvement in corporate reporting and 

communication. 
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Table 4. Stakeholder’s satisfaction 

Indicator Mean Interpretation 

Reliability of SM Foundation during 

pandemic 

3.48 Moderately Satisfied 

Willingness to help through 

services/donations 

3.54 Moderately Satisfied 

SM managerial decisions during 

quarantine 

3.54 Moderately Satisfied 

Trash-to-Cash Recycling Program 3.57 Satisfied 

Green Film Festival 3.58 Satisfied 

Regular Bay Cleanup 3.63 Satisfied 

SM Bears of Joy 3.63 Satisfied 

 

According to “Table 4”, Respondents expressed 

varying levels of satisfaction with SM’s CSR 

programs. The highest rated programs were the 

Regular Bay Cleanup and SM Bears of Joy, each 

with a weighted mean of 3.63, interpreted as Very 

Satisfied. These were followed closely by the Green 

Film Festival (M = 3.58) and Trash-to-Cash 

Program (M = 3.57), indicating strong support for 

environmentally driven initiatives. 

Interestingly, stakeholders were moderately 

satisfied (M = 3.48) with SM Foundation’s 

reliability in delivering charitable work during the 

pandemic, despite the overall high ratings for other 

pandemic-related programs. This suggests that 

while the initiatives were appreciated, there remains 

potential to strengthen perceptions of consistency 

and responsiveness in times of crisis. 

The overall computed mean for stakeholder 

satisfaction was 3.57, which falls within the Very 

Satisfied range. This finding implies that SM 

Corporation has effectively fostered goodwill 

among stakeholders through its CSR efforts, 

particularly in the areas of social support, 

environmental education, and community outreach. 

Table 5. Corporate image 

Indicator Mean Interpretation 

Corporate Identity 4.32 Very Satisfactory 

Corporate Communication 4.27 Very Satisfactory 

Corporate Feedback 4.15 Satisfactory 

 

Respondents also assessed SM Corporation’s 

image based on three indicators: Corporate Identity, 

Corporate Communication, and Feedback. The 

results are presented in “Table 5”. Corporate image 

ratings were generally high, with the highest score 

attributed to corporate identity (M = 4.32). This 

suggests strong public recognition and association 

with SM’s brand values. Communication was also 

well-rated (M = 4.27), reflecting the company’s 

success in disseminating information to 

stakeholders. While feedback was satisfactory (M = 

4.15), it was the lowest among the three, indicating 

room to enhance stakeholder engagement processes. 

Table 6. Correlation between CSR and corporate image 

CSR Dimension r p-value Interpretation 

People 0.612 0.001 Strong Positive 

Planet 0.528 0.005 Moderate Positive 

Profit 0.583 0.003 Strong Positive 
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To determine whether there is a statistically 

significant relationship between CSR practices and 

corporate image, Pearson’s correlation coefficient 

was used. The results are shown in “Table 6”. The 

results show a significant positive correlation 

between all three CSR dimensions and corporate 

image (p < 0.01). The People dimension 

demonstrated the strongest association (r = 0.612), 

followed by Profit (r = 0.583), and Planet (r = 

0.528). These findings suggest that CSR practices 

directly contribute to how the company is perceived 

by its stakeholders. 

4. CONCLUSION AND 

RECOMMENDATIONS 

4.1 Conclusion 

This study investigated the relationship between 

Corporate Social Responsibility (CSR) practices 

and the corporate image of SM Corporation in 

China, with specific focus on stakeholder 

perceptions across the three core dimensions of 

CSR: People, Planet, and Profit. Findings revealed 

that stakeholders generally perceived SM’s CSR 

initiatives as effective, particularly in the social and 

strategic domains. 

The People dimension received the highest 

ratings, especially for programs like Charitable 

Events, Crisis Relief, and SM Bears of Joy, 

indicating that stakeholders strongly value 

initiatives that directly benefit communities and 

address urgent social needs. Environmental efforts 

under the Planet dimension, such as Bay Cleanups 

and the Green Film Festival, were also viewed 

positively, although with slightly lower visibility 

compared to social programs. In the Profit 

dimension, SM Corporation’s adaptability during 

crises and commitment to long-term shareholder 

value contributed to a favorable assessment of its 

strategic CSR practices. 

Stakeholders also evaluated the corporate image 

of SM Corporation positively, particularly in terms 

of corporate identity and communication, while 

feedback mechanisms were rated as satisfactory, 

suggesting areas for improvement in stakeholder 

engagement. Moreover, a significant positive 

correlation was found between CSR practices and 

corporate image across all dimensions, with the 

strongest relationship observed in the People 

dimension (r = 0.612, p < 0.01), affirming the 

strategic role of CSR in enhancing brand reputation 

and public trust. 

The analysis of stakeholder satisfaction showed 

that respondents were generally very satisfied with 

the CSR programs, with a mean satisfaction score 

of 3.57. Notably, initiatives such as the Bay 

Cleanup, SM Bears of Joy, and the Green Film 

Festival resonated most strongly with respondents. 

These findings affirm the importance of culturally 

responsive and community-based CSR in fostering 

meaningful stakeholder relationships. 

4.2 Recommendations 

Based on the findings of this study, the 

following recommendations are offered to further 

improve SM Corporation’s Corporate Social 

Responsibility (CSR) programs and enhance its 

corporate image among stakeholders in China: 

4.2.1 Broadening CSR Awareness 

Campaigns Across All Stakeholders 

SM Corporation should intensify efforts to raise 

awareness of its CSR programs, especially among 

customers, tenants, and mall employees. Targeted 

informational drives, regular mall events, and 

digital campaigns can help bridge the information 

gap and encourage higher levels of stakeholder 

engagement. 

4.2.2 Sustaining and Scaling High-Impact 

CSR Programs 

CSR programs that received high ratings, such 

as the SM Bears of Joy, Bay Cleanup, and Green 

Film Festival, should be continued, supported with 

adequate resources, and replicated in other branches. 

These programs demonstrated strong impact and 

were well-received by stakeholders. 

4.2.3 Strengthening Feedback and 

Communication Mechanisms 

While corporate communication was rated as 

very satisfactory, the feedback component was only 

satisfactory. SM Corporation should invest in more 

interactive platforms — such as community 

suggestion hubs, satisfaction surveys, and focus 

group discussions — to foster two-way dialogue 

with stakeholders. 

4.2.4 Enhancing Transparency in 

Financial and Strategic CSR Reporting 

Financial transparency received the lowest 

rating among the Profit dimension indicators. It is 
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recommended that SM Corporation publish 

simplified, stakeholder-friendly CSR and 

sustainability reports. These documents should 

include measurable outcomes of CSR initiatives 

and clear indicators of strategic alignment with 

community needs. 

 

4.2.5 Collaborating with Local 

Organizations and Stakeholder Groups 

To further localize its CSR efforts, SM 

Corporation may partner with local government 

units, educational institutions, and non-government 

organizations (NGOs). Collaborative efforts can 

ensure that CSR programs remain culturally 

relevant, community-driven, and sustainable. 

4.2.6 Utilizing Digital Platforms for CSR 

Engagement 

Given that most respondents became aware of 

CSR programs through online platforms, SM 

should maximize the use of its websites and social 

media channels to promote upcoming CSR 

activities, publish success stories, and allow for 

real-time engagement with the public. 

4.2.7 Conducting Periodic Evaluation of 

CSR Initiatives 

Continuous monitoring and evaluation of CSR 

programs are essential. SM Corporation should 

implement regular stakeholder assessments to 

measure effectiveness, satisfaction, and areas 

needing improvement. This will also allow the 

company to realign its programs with evolving 

community needs and corporate goals. 
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