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Bai bdo nay phan tich rii ro don bdy tai chinh cta cdc doanh nghiép bat déng san niém yét & Viét Nam. Bon bay tai
chinh, théng qua viéc str dung vén vay, c6 thé ting ty suét i nhuan chia sé& hiru (ROE) hodc thu nhap trén méi cé
phéan (EPS), nhirng déng thoi ciing lam tang rdi ro tai chinh. Bai viét siv dung mau chon gém 13 céng ty bat déng
san tir san HOSE va HNX, trong giai doan tir ndm 2020 dén 2023, nhdm d4nh gid cdc chi tiéu phan dnh rdi ro don bay
tai chinh nhw co’ cdu nguén vén, mirc dé téc déng ctia don bay tai chinh (DFL), kha ndng thanh toédn va céc chi tiéu
dam béo an toan tai chinh. Két qua nghién ciru cho thdy, hé sé6 no’ ctia cdc doanh nghiép bat déng san niém yét dao
déng tir 58% dén 65%, cho thdy mirc d6 phu thuéc vao no phai tra cao nhwng khéng déng nghia véi sw bat 6n tai
chinh, do cdc khoan phai tré khéng phai chiju lai suat. Mirc do tic déng cta don bay tai chinh (DFL) trung binh Ién
hon 1, phan dnh sw anh hwéng manh mé caa EBIT dén ROE va EPS. Kha ning thanh toén hién thi cda cdc doanh
nghiép phén I6m Ién hon 1, cho thdy tai san ngan han Ién hon no’ ngdn han, tuy nhién kha niang thanh toan nhanh va
kha ndng thanh todn tirc thovi lai thap, phan dnh khé khdn trong viéc chuyén déi tai san thanh tién mat dé tré no’ ngan
han. Nghién ctru ciing chi ra rang, da sé cdc doanh nghiép cé nguén vén Iwu déng thwong xuyén (NWC) dwong, cho
thdy viéc str dung mét phan ngudn vén dai han dé tai tror cho tai san ngan han, tao ra sw an toan nhwng ting chi phi
str dung vén. Dac biét, hai céng ty la CTCP Vinhomes va CTCP Tap doan Ha D6 c6 NWC 4m vao cubi nam 2020 va
2021, cho théy rii ro tai chinh nhwng da dwoc caéi thién vao cdc ndm sau dé. Két luan ctua bai bdo nhdn manh tdm
quan trong cta viéc quan ly rai ro don béy tai chinh dé dam béao sw 6n dinh va phat trién bén virng cta cdc doanh
nghiép béat déng san niém yét & Viét Nam. Nhieng két qua va phan tich tr nghién cieu nay sé cung cap cdi nhin sau
sdc va toan dién, ttr d6 duwa ra cdc khuyén nghj va giai phdp gitup doanh nghiép ndng cao hiéu qua quan ly tai chinh
va giam thiéu rdi ro trong twrong lai.

« T khoa: rdi ro, don bdy tai chinh, bt déng san.
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This paper analyzes the financial leverage risk of listed real estate enterprises in Vietnam. Financial leverage,
through the use of debt capital, can increase the return on equity (ROE) or earnings per share (EPS), but at the
same time, it also increases financial risk. The paper uses a sample of 13 real estate companies from the HOSE
and HNX floors, in the period from 2020 to 2023, to evaluate indicators reflecting financial leverage risk such
as capital structure, degree of financial leverage (DFL), solvency and financial safety indicators. The research
results show that the debt ratio of listed real estate enterprises ranges from 58% to 65%, indicating a high level of
dependence on liabilities but does not mean financial instability, because payables are not subject to interest. The
average level of financial leverage (DFL) is greater than 1, reflecting the strong influence of EBIT on ROE and
EPS. The current ratio of most enterprises is greater than 1, indicating that current assets are larger than current
liabilities, but the quick ratio and immediate liquidity are low, reflecting the difficulty in converting assets into
cash to pay short-term debts. The study also shows that most enterprises have positive regular working capital
(NWC), indicating the use of part of long-term capital to finance short-term assets, creating safety but increasing
the cost of capital. In particular, two companies, Vinhomes JSC and Ha Do Group JSC, had negative NWC at
the end of 2020 and 2021, indicating financial risks but improved in the following years. The conclusion of the
paper emphasizes the importance of financial leverage risk management to ensure the stability and sustainable
development of listed real estate enterprises in Vietnam. The results and analysis from this study will provide a
comprehensive and in-depth view, thereby providing recommendations and solutions to help enterprises improve
financial management efficiency and minimize risks in the future.

» Key words: risk, financial leverage, real estate.
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1. Gi6i thi¢u

Trong bdi canh nén kinh té toan cau dang bién
d6i khong ngimg, cac doanh nghiép bat dong san
tai Viét Nam phai d6i mat voi nhidu thach thirc va
co hoi. Mot trong nhimng yéu td quan trong quyét
dinh dén sy phat trién bén viing ctia doanh nghiép la
viéc quan ly va sir dung von mot cach hiéu qua. bac
biét, viéc su dung von vay, hay con goi la don bay
tai chinh, dong vai trd then chdt trong chién luoc tai
chinh cua cac doanh nghiép nay.

Pon bay tai chinh duoc hiéu 1a viéc st dung cac
nguodn von vay dé dau tu va mo rong hoat dong kinh
doanh. Muc tiéu chinh cua vi¢e s dung don bay tai
chinh 13 gia ting ty suat loi nhuén trén von chi s&
hiru (ROE) va thu nhép trén mdi c6 phan (EPS). Tuy
nhién, bén canh loi ich tiém nang, viéc sir dung don
bay tai chinh ciing ‘mang lai nhimg rui ro nhat dinh,
dac biét 1a rii ro vé kha nang thanh toan va 6n dinh
tai chinh ctia doanh nghiép.

Rui ro don by tai chinh xuat phat tir su bién
dong cua ty suét 1oi nhuén vén chu s¢ hitu hodc EPS
khi doanh nghiép sir dung ngudn vén vay c6 chi phi
tai chinh ¢ dinh. Diéu nay c6 thé dan dén nguy co
mat kha ning thanh toan, dic biét khi doanh nghiép
gdp kho khan trong viéc quan 1y va didu hanh dong
tién. Do d6, viéc hiéu 16 va quan ly rui ro don bay
tai chinh la v6 cung quan trong dbi voi su phat trién
bén vitng ctia doanh nghiép bat dong san.

Bai bao nay tap trung vao viéc phan tich rii ro
don bay tai chinh ciia cic doanh nghiép bét dong
san niém yét tai Viét Nam. Nghién ciru nay sir dung
dir liéu tir 13 cong ty bt dong san duoc niém yét
trén san giao dich chung khoan HOSE va HNX
trong giai doan tir nim 2020 dén 2023. Muc tiéu ctia
nghién ctru 13 dénh gid co cau ngudn von, mic do
tac dong ctia don bay tai chinh, kha nang thanh toan
va cac chi ti€u dam bao an toan tai chinh cua cac
doanh nghiép nay.

Nghién ctru duge thuc hién trong bdi canh dic
biét, khi dich Covid-19 bung phat va anh huong
nghiém trong dén nén kinh té 'Viét Nam cling nhu
toan cau. Dicu nay cang lam noi bat tAm quan trong
clia viéc quan 1y riii ro don bay tai chinh dé dam bao
sy On dinh va phat trién ctia doanh nghiép trong thoi
ky khung hoang.

Nhung két qua va phan tich tur nghién ciru nay
s€ cung cap cai nhin sdu sdc va toan dién vé i ro
don bay tai chinh trong nganh bat dong san, tir d6
dua ra cac khuyén nghi va giai phap giup doanh
nghiép nang cao hi¢u qua quan ly tai chinh va giam

thiéu rui ro, dam béao sy phat trién bén ving trong
tuong lai.

2. Tong quan tai liu

Viéc nghién ctru rii ro don béy tai chinh trong
cac doanh nghiép bat dong san 1a mot chu dé quan
trong di dwoc nhidu nha nghién ctru qudc té va trong
nudc quan tdm. Pon bay tai chinh, dugc hiéu 13 viée
str dung von vay dé tai tro cho cac hoat dong kinh
doanh, ¢6 thé 1am ting loi nhuén cho chii s& hitu
nhung dong thoi ciling gia tang i ro tai chinh. Cac
nghién ciru trude day da chi ra rang mirc do st dung
don bay tai chinh anh hudng dang ké dén kha ning
thanh khoan, kha nang thanh toan ng va su on dinh
tai chinh cta doanh nghiép.

Theo nghién clru cua Modigliani va Miller
(1958), viéc str dung don bay tai chinh khong anh
huong dén gia tri cua doanh nghiép trong mot thi
treong hoan hao. Tuy nhién, trong thyc té, cac yéu to
nhur thué, chi phi pha san va chi phi dai dién lam cho
két qua nay khong con ding. Jensen va Meckling
(1976) cho rang viéc sir dung don bay tai chinh cao
c¢6 thé dan dén xung dot loi ich gitra cac co dong
va chi ng, do do6 lam tang chi phi dai di¢n va giam
gi tri doanh nghiép. Rajan va Zingales (1995) nhan
manh rang cu trac vn ciia doanh nghiép 1a mot
yéu t& quan trong anh hudng dén hiéu qua hoat dong
kinh doanh va rui ro tai chinh.

Gan day, cac nghién ctru vé& don bay tai chinh
trong nganh bat dong san ciing cho thiy nhiing
két qua twong tu. Nghién ctru cta Ling va Archer
(2020) chi ra rang cic doanh nghiép bat dong san
¢6 xu hudng sir dung don bay tai chinh cao hon so
v6i cac nganh khac do dic thi can nhiéu von dau tu.
Tuy nhién, viéc nay cling lam tang rdi ro pha san va
khé khan trong viéc quan ly dong tién.

Nhimg nghién ctru trén da cung cap nén tang ly
thuyét vimg chic cho viéc danh gia rui ro don bay
tai chinh trong nganh bat dong san. Bai bao ndy s&
tlep tuc phan tich sdu hon v€ cac chi ti€u phan dnh
rii ro don by tai chinh, co cau ngudn von, mirc do
tac dong ctia don bay tai chinh, kha nang thanh toan
va muc do an toan tai chinh cua cac doanh nghiép
bat dong san niém yét tai Viét Nam trong giai doan
tlr nam 2020 dén 2023.

3. Phuong phap nghién ctru

3.1. Pham vi nghién ciru: Nghién ctru nay tap
trung vao 13 doanh nghiép bat dong san niém yét
trén san giao dich chimg khoan HOSE va HNX tai
Viét Nam. Thoi gian nghién ciru bao gdm giai doan
tir ngm 2020 dén ndm 2023, nham danh gia tac dong
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ctia don bay tai chinh trong bdi canh bién dong kinh
té€ do dich Covid-19.

3.2. Dir li¢u: Dir lidu st dung trong nghién ctru
nay duoc thu thap tir bao cdo tai chinh cua cac doanh
nghi¢p trong mau chon, bao gdm céac bao céo tai
chinh hang nam, cac bao cao quan tri va cac tai liéu
lién quan khac tir san giao dich chimg khoén va cac
nguon thong tin cong khai.

3.3. Phwong phdp phdn tich

Nghién ctru str dung phuong phap phan tich dinh
lugng voi cac chi ti€u tai chinh chinh yéu dé danh
214 rui ro don bay tai chinh. Céc chi tiéu dugc phan
tich bao gom:

a. Co cdu nguon von

Khi xem xét co cdu ngudn von ciia mot doanh
nghi¢p, nguoi ta chi trong dén moi quan h¢ gitra
no phai tra va von chu s6 hitu trong nguén von cia
doanh nghi¢p. Co cau ngudn von cta doanh nghiép
duoc thé hién qua cac chi tiéu chi yéu sau:

o Tong s6 ng
Hé s6 ng =

Tong nguon von (hodc tong tai san)

Hé sb no phan anh ng phai tra chiém bao nhiéu
phéan trim trong ngudn von cta doanh nghiép hay
trong tai san ctia doanh nghiép bao nhiéu phan trim
duoc hinh thanh bang ngudn no phai tra.

i L Nguodn von chu s¢ hitu
Hé s6 von chu s¢ hitu =

Tong ngudn von

Heé s6 ‘nay phan anh Von chu s¢ hitu chiém bao
nhiéu phan trim trong tong ngudn von cia doanh
nghiép.

b. Mike dg tac déng ciia don bay tai chinh

D¢ danh gia dnh hudng clia don by tai chinh dén
ty suat 1gi nhuén von chu hitu (hay EPS) nguoi ta su
dung thude do dugc goi 1a mirc do tac dong ctia don
bay tai chinh (DFL).

Mtrc do tac dong ctia don bay tai chinh 1a ty 18
thay doi cua ty suat loi nhudn von chu s¢ hiru (hay
EPS) phat sinh do su thay d6i cua loi nhuén trude lai
vay va thu¢ dugc xac dinh theo cong thuc sau:

Trong do:

EBIT: Loi nhuan trudc lay vay va thué

I: Lii tién vay phai tra

Mirc d9 tac dong ciia don bay tai chinh phan
anh khi 191 nhuan trude 13i vay va thué tang 1én hay

giam di 1% thi ty suat lgi nhudn von chu s hitu (hay
EPS) sé tang lén hay giam di bao nhiéu phan tram.
c. Kha nang thanh toan cua doanh nghiép
- Hé s6 kha nang thanh toan hién thoi
. . _ Taisan ngin han
Kha nédng thanh toan hién thoi = ————
No¢ ngan han
Hé so nay phan anh kha nang chuyén 601 tai san
thanh tlen dé trang trai cac khoan no ngén han, vi
thé, hé s6 nay cling thp hién mirc 36 dam bao thanh
toan cac khoan ng ngan han cua doanh nghiép.
- Hé s6 kha ning thanh toan nhanh
La mot chi ti€u danh gia chat che hon kha nang
thanh toan cua doanh nghiép, duoc xac dinh bang
tai san ngan han trr di hang ton kho va chia cho s6
no ngan han, ¢ day, hang ton khg bi loai trir ra, boi
1€, trong tai san luu dong, hang ton kho duoc (;oi la
loai tai san ¢ tinh thanh khoan thép hon. HE s0 nay
cho biét kha nang thanh toan ng ngan han cua doanh
nghi¢p ma khong can phai thyc hién thanh 1y khan
cap hang ton kho.

Tai sdn ngén han — Hang ton kho

Kha ndng thanh toan nhanh = No ngén han
- HE s0 kha nang thanh toan tuc thoi
Ngoai hai h¢ so trén, dé danh gia sat hon nita
kha nang thanh toan ctia doanh nghi€p con c6 thé su
dung chi tiéu hé so thanh toan tirc thoi, con co6 thé
goi 1a hé s0 von bang tién, dugc xac dinh bang cong
thirc sau:

Tién va twong dwong tién

Kha nang thanh toan tirc thoi = No ngan han

Heé s6 nay dic biét hitu ich dé danh gia kha ning
thanh toan cua mot doanh nghiép trong giai doan
nén kinh t€ gdp khung hoang khi hang ton kho
khong tiéu thu dugc va nhiéu khoan ng phai thu gap
kho khan kho thu hoi.

d. Chi tiéu dam bao an toan vé tai chinh

ot Nguén vén luu dong thuong xuyén: La ngudn

von dai han tai trg cho tai san luu dong ctia doanh
nghi€ép nham dam bdo cho hoat dong kinh doanh
dién ra thuong xuyén va 6n dinh cia doanh nghiép.

+ Ngudn vén luu dong tam thoi: La ngudn von
ngan han tai trg cho tai san luu dong cua doanh
nghi¢p nham dap ung nhiing nhu cau bién dong tang
giam theo chu ky kinh doanh cua doanh nghiép.

Chénh léch giita ngudn vén dai han véi tai san
dai han duoc goi la nguon von luu dong thuong
xuyén. Muc d¢ an toan hay rui ro tai chinh cta
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doanh nghiép phu thudc vao do 16n ciia ngudn vén
luu dong thuong xuyén.

Cach xac dinh ’Nguf)n von lvu dong thuong
xuyén (con goi la von luu dong thuan - NWC) duoc
thuc hién nhu sau:

+NWC = Nguén vbn dai han - Tai san dai han

Hodc NWC = Tai san ngén han - No phai tra
ngan han

Y nghia chi tiéu nay 1a dé danh gia cach thirc tai
trg von luu dong cua doanh nghiép, d€ danh gia muac
do an toan hay rui ro don bay tai chinh trong hoat
dong cta doanh nghiép. Nguoi ta thuong két hop
chi tiéu nay véi nhom chi tiéu phan anh kha nang
thanh toan.

3.4. Quy trinh nghién ciru

Thu thap di ligu: Tét ca cac bao cdo tai chinh
cua 13 cong ty bat dong san dugc thu thip tir san
HOSE va HNX, cung vdi cac ngudn thong tin cong
khai khac.

X Iy dir liu: Dt liéu dugc lam sach va xir Iy dé
dam bao tinh chinh x4c va day du.

Phén tich di li¢u: St dung cac phuong phap
phan tich tai chinh d€ tinh toan céc chi tiéu néu trén,
tor d6 danh gia murc do rui ro don bay tai chinh cua
ting cong ty.

Dénh gid va so sanh: So sanh cic chi tiéu tai
chinh gilra cac cong ty trong mau chon dé xac dinh
xu huéng va mirc do rui ro chung cua nganh bat
dong san niém yet tai Viét Nam.

Két ludn va khuyen nghi: Dya trén két qua
phan tich, dua ra cac két luén vé tinh hinh rai ro
don bay tai chinh va dé xuét cac giai phap quan Iy
hiéu qua hon.

3.5. Han ché ciia nghién civu

Mau chon 'khong phan anh hoan toan tinh hinh
rii ro don by tai chinh cua toan bd nganh bat
dong san.

Thoi gian nghién ctru han ché trong giai doan
2020-2023, co6 thé khong bao quat dugc cac bien
dong tai chinh dai han.

Dt li¢u dya trén cac bao céo tai chinh cong khai,
do do ¢o the khong phan anh day du cac yeu t6 noi
bd va cac yéu t phi tai chinh anh huong dén rui ro
don bay tai chinh.

Nhiing két qua tir nghién clru nay s€ cung cap
co s dé cac doanh nghiép bat dong san c6 thé didu
chinh chién lugc tai chinh va quan 1y rui ro don bay
tai chinh mot cach hiéu qua hon, dam bao sy phat
trién bén viing trong tuong lai.

4. Két qua nghién ciru
4.1 Co ciu nguép vén ciia cdc doanh nghiép
bdt dong san niém yét ¢ Viét Nam
Bang 1. Co’ cau ngudn von cua cac doanh nghiép
bat déng san niém yét

Cudindm Heé s6 ng' trung binh (%) | Heé s6 von chi s& hitu trung binh (%)
2020 64 36
2021 58 42
2022 65 35

2023 63 37
Nguén: Tinh todan tir BCTC cdc DN trong mau chon

C6 thé thay hé s6 no trung binh bién dong theo
chiéu huéng giarn 1o tang trong giai doan cudi nam
2020 - 2023 va hé s0 ng dao dong trong khoang
58% - 65%. Hé s6 no phai tra/Téng ngudn von phan
anh tai san cua cong ty dang dugc tai tro chu yeu
tur ngudn nao, von chi s¢ hitu hay ng phai tra. Hé
) cang 16n, muc do phu thudc vao ng phai tra cua
cong ty cang cao. Tuy nhién, diéu nay khong dong
nghia véi viéc tai chinh ctia cong ty bat on. Vi trong
no phai tra bao gdbm cac khoan phai tra (hay cac
khoan chiém dung von tir nha cung cép, khach hang,
ngucn lao dong, Nha nude (Thué),...) vang vay (chu
yéu tir cac to chirc tin dung). Dic thu cua cac khoan
phai tra 1a khong phai chiu 14i suét, c6 tinh gdi dau
va khong thé thiéu trong cac giao dich kinh doanh.
O goc do tich cuc, co thé thay rang doanh nghiép
can c6 uy tin méi duge cac doi tac cho no, dong
thoi Ban lanh dao cong ty ciing phai c6 ké hoach tai
chinh hop 1y méi chiém dung duoc ngudn vén kinh
doanh tir cac ddi tac ma khong phai mat chi phi von.
Tuy nhién, ciing nén luu y dén mot sd khoan muc sb
du ctia cac khoan phai tra ¢6 diu hiéu ting dot bién
bat thuong hay chiém ty trong qua 16n. Dic biét,
nhimg khoan nhu phai tra nguoi lao dong, phai tra
khéc... ¢o thé 1a dau hiéu sém canh bao kho khin
trong viéc thanh toan cong no.

4.2. Mikc d9 tic dong ciia don bdy tai chinh ciia
cdc doanh nghiép bt dpng san niém yét ¢ Viét Nam
Bang 2. Mirc dd tac ddng ctia don by tai chinh
(DFL)

Nim DFL trung binh DFL t6i thiéu DFL toi da

2020 15 11 28

2021 16 12 30

2022 18 13 35

2023 2,0 14 38
Nguon: Tinh toan tir BCTC cdc DN trong mdu chon

Théng qua bang 2.4 cho thay:
- Néu DFL = 1,0 chiing t6 nam do6 cong ty khong
c6 chi phi 1ai vay
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- Néu DFL < 0 chting to 1gi nhuan trudc 1ai vay
va thue <0

- DFL > 1 chimg t6 mdi quan h¢ gitra EBIT va
ROE (hogc EPS) la cung chiéu, DFL cang 16n cho
thay tac dong ctia EBIT dén ROE cang 16n va nguoc
lai.

- Trung binh c4c DN BDS ¢6 DFL > 1, thip nhat
¢ nam 2021 va cao nhat la nam 2022 va 2023 (cung
la 1,1). Chi tiéu nay bién dong gidm & nam 2021 roi
tang 1én ¢ ndm 2022 va 2023.

4.3. Kha ndng thanh todn cua cdic doanh
nghiép bat dong sdn niém yét ¢ Viét Nam

Bang 3. Kha ning thanh toan cia cac DN BDS
niém yét & Viét Nam

« | Khdndngthanhtodn | Kha ning thanh toén | Kha ning thanh toan
Cudi nam P P
hién thoi nhanh tirc thoi
2020 1,68 0,66 02
2021 2,06 0,89 0,24
2022 1,63 0,77 0,12
2023 1,6 0,8 01

Nguon: Tinh tir BCTC ciia cdc cong ty trong mau chon

Hé s6 kha nang thanh toan hién thoi lon hon 1 &
cac thoi diém, tham chi c6 thoi diém 16n hon 2 (cudi
nam 2021), di€u nay cho thay cac cong ty c6 TSNH
> No ngan han. Tuy nhién viéc kha nang thanh toan
hi¢n thoi ¢ murc cao cling khong the hién cac cong
ty luon dam bao kha ning thanh toan vi cac khoan
phai thu va HTK chiém ty trong rat cao trong tong
TS. biéu nay cang th¢ hién rd hon thong qua chi tiéu
kha nang thanh toan nhanh.

Kha nang thanh toan nhanh: Trung binh cua cac
DN giam xudng dén murc nho hon 1, tham chi cudi
nam 2020 chi ¢6 0,8. Tur @6 cho thay HTK chiém ty
trong rat cao trong tong tai san cia cac cong ty.

Kha ning thanh toan tirc thoi cao nhat ¢ cudi ndm
2021 14 0,24 va thap nhat ¢ cuoi nam 2023 12 0,1.

4.4. Mirc do an toan vé tai chinh ciia cdc doanh
nghiép bat dong sdn niém yét ¢ Viét Nam

Bang 4. Ngudn vén lwu déng thuwdng xuyén

cta cac DN BDS niém yét

Cudi nim NWC trung binh NWC tdi Ihié’u NWC t6;i da
(Triéu dong) (Triéu dong) (Triéu dong)

2020 140.674.656 -1.073.168 82.776.218
2021 208.419.071 -176.796 106.833.886
2022 216.565.213 569.394 119.940.554
2023 227.296.170 1.025.191 103.872.161

- Pa s cac cong ty déu c6 NWC > 0, diéu nay
cho thay trén thuc t€ cac doanh nghi¢p da st dung
mat phan ngudn von dai han (ng dai han va von cha

Nguon: Tinh tir BCTC ciia céc cong ty trong mau chon

s0 hiru) dé tai tro cho tai san ngfm han. Viéc tai trg
nay an toan nhung chi phi sir dung von cao, kéo theo
ganh nang ng cho cac doanh nghiép trong viéc thanh
toan 1ai vay dinh ky va ganh nang tra cac khoan ng
dén han. C6 2 doanh nghiép CTCP Vinhomes & cubi
nam 2020 va CTCP Tap doan Ha P6 cudi nam 2021
cO NWC <0.

4.5. Tong hop va dinh gid

Qua cac phan tich trén, c6 thé thay ring co cu
nguén von cua cac doanh nghi¢p bat dong san niém
yet tai Viét Nam chu yeu phu thudc vao ng phai tra,
v6i hé s6 ng dao dong tir 58% dén 65%. Mirc do tac
dong cta don bay tai chinh (DFL) trung binh 16n
hon 1, cho théy su anh huong manh mé cta EBIT
dén ROE va EPS. Kha nang thanh toan hién thoi ciia
cac doanh nghiép phén 16n lon hon 1, cho thay tai
san ngan han 16n hon ng ngan han. Tuy nhién, kha
nang thanh toan nhanh va kha nang thanh toan tirc
thoi lai thap, phan anh kho khan trong viéc chuyén
ddi tai san thanh tién mat dé tra no ngén han.

Nghién ctru cling chi ra rang, da s6 cac doanh
nghiép co6 nguon von luu dong thuong xuyén (NWC)
duong, cho thay viéc sir dung mot phan ngudn vén
dai han dé tai tro cho tai san ngan han, tao ra sy an
toan nhung ting chi phi sir dung von. Dic biét, hai
cong ty 1a CTCP Vinhomes va CTCP Tép doan Ha
D6 c6 NWC am vao cudi nam 2020 va 2021, cho
théy rui ro tai chinh nhung da dugc cai thién vao cac
ndm sau do.

5. Két luan va khuyén nghi

Tir céc két qua nghién cuu, co thé két luan rang
viéc quan 1y rii ro don bay tai chinh la rét quan
trong dé dam béo sy 6n dinh va phét trién bén vimg
cta cac doanh nghiép bat dong san niém yét tai Viét
Nam. Cac doanh nghiép can cin nhic ki ludng giita
lgi ich va rui ro cta viée str dung don béy tai chinh
dé dua ra cac chién lugc tai chinh phu hop, dam bao
kha nang thanh toan va duy tri mirc d§ an toan tai
chinh trong dai han.

Tai liéu tham khao:

PGS.TS Bili Vin Van, PGS.TS Vii Van Ninh (2023). Gicio trinh “Tdi chinh doanh nghiép”".
NXB Tdi Chinh.

Jensen. M. C.. & Meckling. W. H. (1976). Theory of the Firm: Managerial Behavior. Agency
Costs and Ownership Structure. Journal of Financial Economics. 3(4). 305-360.

Ling. D. C.. & Archer: W. R. (2020). Real Estate Principles: A Value Approach. McGraw-
Hill Education.

Modigliani. F. & Miller. M. H. (1958). The Cost of Capital. Corporation Finance and the
Theory of Investment. The American Economic Review. 48(3). 261-297.

Nguyén. T H.. Trin. M. T. & Pham. V. A. (2022). The Impact of Financial Leverage on
Financial Performance of Real Estate Companies Listed on the Vietnam Stock Exchange. Journal
of Asian Finance. Economics and Business. 9(1). 123-134.

Rajan. R. G.. & Zingales. L. (1995). What Do We Know about Capital Structure? Some
Evidence from International Data. The Journal of Finance. 50(5). 1421-1460.

Tap chi nghién ciu Tai chinh ké toan



