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Tém tit

Bai viét nay tim hiéu sy tac dong cia kha ning sinh loi va co hi ting truong dén cdu truc von ciia 100 doanh nghiép
niém yét hang dau Viét Nam. Nghién ctru dinh luwgng dugce thuc hién dya trén dit liéu bao cédo tai chinh da duogc kiém
toan cua doanh nghiép va di liéu vi mo nén kinh té. Dua trén doanh thu ban hang va cung cép dich vu, tac gia chon ra
100 doanh nghiép niém yét c6 doanh thu 16n nhat dé dua vao nghién ciru. Nghién ciru tién hanh phan tich hdi quy lan
luot cac md hinh Pool OLS, FEM va REM va hiéu chuén béi mo hinh GLS. Két qua nghién ciru cho thdy sirc sinh loi cua
vbn chu s6 hitu va ti 16 thay ddi ctia tong tai san c6 anh hudng cing chidu 1én ciu trac von. Trong khi d6, sirc sinh loi cia
tai san va tinh thanh khoan c6 anh huéng nguoc chiéu 1én céu trac von. Vi quy md doanh nghiép va do tudi doanh nghiép
thi chua c6 co so dé két luan vé su tac dong dén chu truc von. Ti 18 bién dong cua tai san ¢6 dinh hiru hinh thi ¢6 tac dong
nguoc chiéu dén hé sé no so v&i von chu sé hitu nhung chua ¢ co so dé két luan sy tac dong dén hé s ng so voi téng
nguodn von.

Tuwr khoa: Co hoi tang trudng; kha nang sinh loi; cAu tric von; niém yét; Viét Nam.
Abstract

This article explores the impact of profitability and growth opportunities on capital structure of the top 100 listed
companies in Vietnam. Quantitative research is conducted based on audited financial statement data of businesses and
macroeconomic data. Based on sales revenue and service provision, the author selected 100 listed enterprises with the
largest revenue to include in the study. The study conducted regression analysis of Pool OLS, FEM and REM models
respectively and calibrated by GLS model. Research results show that the profitability of equity and the rate of change of
total assets have the same influence on capital structure. Meanwhile, asset profitability and liquidity have a negative effect
on capital structure. Regarding the size and age of the business, there is no basis to conclude about the impact on capital
structure. The rate of fluctuation of tangible fixed assets has a negative impact on the ratio of debt compared to equity,
but there is no basis to conclude the impact on the ratio of debt compared to total capital.
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1. Gi6i thiéu

Nén kinh té Viét Nam hién nay chu yéu 1a cac
doanh nghép nho va vira, nang lyc canh tranh
thap, dya cha yéu vao dau tu nude ngoai. Nhu
vay lam thé nao dé phat huy duoc noi luc dé thic
day nén kinh té ting truong manh mé hon. Mot
trong nhing yéu té cn chu trong 1a nhém doanh
nghiép 16n, nhém doanh nghiép nay co thé duoc
coi nhu luc lwong dan dit va tao anh hudng trén
thi truong. Két qua hoat dong va tinh canh tranh
ctia nhém doanh nghiép 16n c6 thé dinh hinh mé
hinh kinh doanh va tang truéng cling nhu c6 tinh
quyét dinh trong cac van d& chién luoc nhu cai
tién cong nghé, tham gia vao cac chudi gia tri
toan cau (GVCs), mdi trudng va cac van dé khac.

Nhom cac doanh nghiép 16n nhat hoat dong
vuot trg1 so voi doanh nghiép trong nudc noi
chung trén khia canh quy mé va két qua kinh
doanh binh quan ciling nhu tham gia vao hoat
dong xuat nhap khau va lién két doanh nghiép.
Trung binh giai doan 2016-2019, quy md lao
dong va tong tai san binh quan cta mot doanh
nghiép thuéc VPE500 cao gap hon 83 1an va hon
132 1an doanh nghiép tu nhén trong nudc noi
chung, doanh thu thuan gap khoang 123 lan. Ty
1¢ doanh nghiép c6 xuat khau 1én téi 58,0% so
v61 7,73% cua cac doanh nghiép tu nhéan con lai.
Mic du VPES500 chiém ty 1& nho vé sé luong
doanh nghiép nhung déng gdp 16n vao hoat dong
cua doanh nghiép tu nhan trong nude. Binh quan
giai doan 2016-2019, VPES00 chi chiém
0,089% tong sé6 DN nhung tao viéc lam cho
10,4% lao dong, chiém 13,0% téng tai san va tao
ra 15,8% doanh thu thuan.

Céc doanh nghiép tu nhan 16n nhit co toc do
tang tai san khoang 15,4%/nam so va4i khu vuce
doanh nghi¢p tu nhan trong nudc ndi chung
(5%/nam), doanh thu tang 11,7%/ndm so véi
6,6%/nam. Tuy nhién, ning suat lao dong cua
cac doanh nghiép tu nhan 16n khong tang nhanh
nhu quy mé, cho thidy nhom doanh nghiép 16n
dang phat trién dura trén mé rong san xuat hon 1a

theo chiéu sau. Ning sudt lao dong cua cic
doanh nghiép tu nhan 16n nhat chi ting khoang
5,3%/nam, khong qua vuot trdi so voi muc 4,6%
/ndm cua doanh nghiép tu nhan khéc trong nudce
va thip hon toc do ting truong ning suét lao
dong ctia doanh nghiép c6 vén dau tu truc tiép
nudc ngoai (FDI) va doanh nghi¢p nha nudec.
Cac doanh nghiép tu nhan l6n s€ 1a lyc luong
nam gitr va gan két voi chuyén ddi sé trong hoat
dong kinh doanh tir 6 s& ting ning suét va hiéu
qua kinh doanh trong dai han.

Khdi doanh nghiép tu nhéan trong nuéc cia
Vié¢t Nam hién nay chua thuc sy phat trién manh
meé. Cac doanh nghiép tu nhén 16n chua vuon
tam dugc nhu cac cong ty tu nhan 16n trén thé
gidi. Mot s6 doanh nghiép tu nhén rat 16n ¢o sb
luong chua nhiéu va cac thuong hi¢u Viét Nam
van c6 gia tri thap hon cac thuong hiéu cua nhiéu
qudc gia Dong Nam A. Doanh nghiép tu nhan
quy mo nho va vira gip phai nhiéu trd ngai trong
qué trinh phat trién. Do vay, s6 luong doanh
nghiép tu nhan trong nudc tir quy md nhd vuon
1én quy mo vura, tir quy md vura vuon 1€n quy mo
16n con rat it. Theo cic chuyén gia, tr& ngai
khéach quan ngan can doanh nghiép tang truéng
quy md 1a: (1) Méi truong kinh doanh van thiéu
thuan 1oi; (2) Gap khé khan trong tiép can dat
dai, vbn, thi truong, khach hang va cac bat loi vé
thué, hai quan; (3) Thay ddi chinh sach va phap
lut kinh doanh dan dén cac doanh nghiép khong
kip ndm bt va thich nghi.

Trude tién, cin lam 1o vai tro cta doanh
nghiép tu nhan 16n trong chién luoc phat trién
doanh nghiép cua qudc gia. O Viét Nam, khu
vuc doanh nghiép tw nhan van chua bén viing,
ngay ca v6i nhitng doanh nghiép 16n nhat nhu
VPES500. Nhitng doanh nghi¢p nay, cho téi nay
méi chi thé hién 13 cdu triic cac nganh c6 sy tap
trung cao, trong do doanh thu, lao dong, tai san
tap trung trong mot nhdm nho cac doanh nghiép.

Bit ky doanh nghiép nao ciing luén mong
mudn toi da héa gia tri doanh nghiép dong thoi
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duy tri va phat trién doanh nghiép trén thi trudng
canh tranh déy khéc liét. Viée xac dinh ciu tric
vbn t6i wu 1a van dé then chét cta cac doanh
nghiép. Viéc dua ra cac quyét dinh lién quan dén
cAu tric von 1a mot chinh sach quan trong cua
doanh nghiép nham giai quyét cac hoat dong ciing
v6i cac khoan ng va von chit so hitu. Nghién ciru
mbi quan hé giita kha ning sinh loi va co hoi ting
trudng voi cu tric von cd y nghia to 16n dbi véi
cac ddi tugng st dung thong tin. Cau trac von i
uu s€ giup doanh nghi¢p ngay cang nang cao hiéu
qua kinh doanh, giup tao hinh anh dep vé doanh
nghiép trong mét cac nha dau tu, cdc nha cho vay
va co quan quan ly nha nudec.

2. Co s6 Iy thuyét

Ly thuyét dau tién vé cau trac vén 1a 1y thuyét
M&M do tac gid Franco Modigliani va Merton
Miller cong bé vao nam 1958 [15]. Ly thuyét
nghién ctru vé mdi quan hé ciia co cau ngudn von
va gia tri doanh nghiép trong diéu kién khong c6
thué thu nhap doanh nghiép va diéu kién c6 thué
thu nhap doanh nghiép. Trén co s¢ d6, 1y thuyét
M&M di dua ra nhimg két luan c6 gia tri vé cdu
trac von nhu: (1) Néu trong diéu kién khong co
thué thu nhap doanh nghiép, khi doanh nghiép
sir dung no vay thi gid tri cia n6 ciing bang gia
tri cua doanh nghi€p khong stir dung no vay. Noi
cach khac, co cau ngudn vbn khong anh huong
dén gia tri doanh nghiép. (2) Néu trong diéu kién
¢6 thué thu nhap doanh nghiép, khi doanh nghiép
st dung n¢ vay thi gia tri cua doanh nghiép s&
tang nho vao khoan tiét kiém tr viéc vay no.
Viéc vay no s€ lam phat sinh chi phi 1ai vay va
chi phi nay dugc khau trir thué trude khi doanh
nghiép tinh thué thu nhap doanh nghiép, tao nén
tam 14 chan thué cho doanh nghiép. Nhu vy, gia
tri doanh nghiép bi anh huéng béi ciu trac von
trong diéu kién c6 thué. Mic du 1y thuyét M&M
1a 1y thuyét nén tang vé cdu trac von nhung Iy
thuyét nay lai gan véi cac gia dinh 1y tuong 1a
trong thi truong hoan hdo, khong c6 chi phi giao
dich va khong c¢6 chi phi kiét qué tai chinh. Day

cling 1a co hdi dé cac ly thuyét tiép sau c6 co hoi
ra doi va hoan thién hon.

Ly thuyét danh do6i cu trac von (Trade — Off
Theory of Capital Structure) cua tac gia Kraus &
Litzenberger, cong b6 nam 1973 [14], cho rang
gia tri thi truong cua doanh nghi¢p st dung ng
béng gia tri ctia doanh nghiép khi khong sir dung
nog, cong véi gia tri cia 14 chin thué trir di phan
gié tri bang thué suat thué thu nhap doanh nghiép
nhan véi hién gia cuia chi phi pha san. Didu nay
c¢6 nghia rang loi ich cua 14 chan thué s& duoc bu
lai bfmg cac thiét hai néu viéc pha san xay ra. Co
mot sb nghién ctru khac cho rang gia tri doanh
nghiép c6 quan hé nguoc chidu véi cac chi phi
lién quan dén viéc gia ting cdu tric von nhu
Bradley, Jarrell va Kim (1984); S.Myer (1977)
[3,16]. Cac nghién ctru nay da dua ra thuat ngx
“static trade off theory” dé phan tich mét cau
tric von tdi wu. Theo d6 doanh nghiép phai chon
mot cdu trac von hop 1y dé loi ich cua 14 chin
thué c6 thé bu trir tot nhét cho cac thiét hai vé
viéc gia ting vay no. Ly thuyét danh ddi cau tric
vén di nhan dinh riang néu doanh nghiép c6
nhiéu tai san hiru hinh va kha ning sinh 1oi cao
thi ti 1& ng cao, doanh nghiép c6 nhiéu tai san vo
hinh va kha ning sinh loi thip thi ty 1 no thap.
Dong thoi 1y thuyét nay da giai thich nhitng mat
han ché cta 1y thuyét M&M vé chi phi kiét qué
tai chinh cia doanh nghi¢p sur dung 1ai vay.

Mot 1y thuyét quan trong lién quan dén céu
trac von 1a 1y thuyét trat tw phan hang (Pecking
Order Theory). Ly thuyét trat tu phan hang tiép
tuc duoc phat trién boi tac gia S.C.Myes (1984)
[17,18]. Noi dung co ban cta 1y thuyét nay 1a sy
phan hang céc loai von. Theo d6 lgi nhuan giir
lai tot hon no va no thi tot hon vén ¢ phﬁn. Vi
vdy, nha quan 1y s& uu tién sir dung ngudn loi
nhuan gitr lai. Néu con thiéu thi s& uu tién sir
dung tai trg von thong qua ngudn vén vay voi 1ai
sudt c6 dinh dé khong phai chia sé loi nhuan voi
cac co dong méi. Phuong an phat hanh cb phiéu
dé huy dong von 1a lya chon cudi cung cia nha
quan 1y doanh nghiép.
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Thé gi6i va Viét Nam c6 nhiéu nghién ciru vé
ciu trac von. Nghién ctru cta tac gia Panda va
cong sy (2020) [20] thyc hién trong 11 nam
(2007-2017) ctia 1592 doanh nghi¢p trong nganh
san xuit & An Do. Nghién ctru ndy cho rang mdi
nganh s& c6 quyét dinh co cdu vén riéng. Co tac
gia nghién ctru vé cac nhan t6 anh hudng dén cau
tric von nhu tac gia Huang va Song (2006) [11].
Tac gia nay nghién ctru trén 1.000 doanh nghié¢p
niém yét trén thi trudng chimg khoan va két luan
rang quy mo doanh nghiép, 14 chin thué va tai
san ¢ dinh tac dong cung chiéu véi ty 16 ng. Két
qua nay tuong dong véi két qua cia tac gia
Deesomsak va cong su (2004) [5]. Tac gia
Nguyen va Ramachandran thuc hién nghién ctu
vao nam 2006 dé tim hiéu su tac dong cua cac
nhan t6 d&én cdu trac vén ciia doanh nghiép vira
va nho ¢ Vi¢t Nam trong giai doan 1998-2001.
Két qua cho thiy ciu trac von c6 quan hé cing
chiéu véi co hoi tang trudng, rai ro kinh doanh,
quy md doanh nghi€p, mang ludi quan hé.
Nghién ctru vé mdi quan hé giita ciu tric von va
hi€u qua kinh doanh cac doanh nghi¢p nganh xay
dung niém yét trén thi trudng chimg khoan Viét
Nam [19] nham muc dich phan tich mdi quan hé
gifta cau tric von véi hiéu qua kinh doanh ciia cac
doanh nghiép nganh xay dung, s6 liéu str dung
duoc thu thap tir bao cdo tai chinh cua 99 cong ty
xdy dyng niém yét trén thi truong ching khoan
Viét Nam tir nam 2015 dén ndm 2019.

Bén canh céc 1y thuyét nén tang vé ciu tric
vbn, di c6 nhiéu nghién ctru thuc nghi¢ém vé céc
nhan té anh huéng dén cau trac von. Nghién ciru
cua Frank and Goyal [7], Frank and Goyal [8],
Harris and Roark [10], Bancel and Mittoo [2],
De Jong et al., [6] cho rang cu triic vn cua
doanh nghiép khong chi bi anh hudng bdi céac
nhan té cu thé ciia doanh nghiép d6 nhu quy mé
doanh nghiép, tudi doanh nghiép, kha ning sinh
lgi, kha nang thanh toan, don béy kinh doanh...,
ma con béi cac nhén t6 cu thé theo qudc gia nhu
ty 1¢ lam phat, ty 18 ting truong kinh té, ty 18 1ai

suat... Ké qua nghién ctru cho thiy ca nhimng
nhan té thudc vé doanh nghiép va nhirg nhan t6
thudc vé qudc gia déu co anh huong nhat dinh
dén céu trac von. Cac nghién ctru ndy ciing dé
cap dén cac nhan t6 twong tu véi cac nghién ciru
cua Abdulazeez Y.H. Saif-Alyousfi [1]; Chen
[4]; Gaud et al [9]; Pandey [21]; Deesomsak et
al [5]; Koksal, B. and Orman, C. [13]; Khémiri,
W. and Noubbish, H. [12]; Frank, M.Z. and
Goyal, V.K. [8];...

3. Thiét ké nghién ciu

D@t ligu nghién ctru dugc thu thap trong
khoang thoi gian 06 ndm, tir nam 2016 dén nam
2021 cua 100 cong ty ¢6 doanh thu ban hang va
cung cap dich vu 16n nhat niém yét trén S¢ Giao
dich chimg khoan TP. H6 Chi Minh (HOSE) va
S¢ Giao dich ching khoan Tp. Ha Noi (HNX).
Dir liéu bao céo tai chinh dugc thu thap la cac
bao cdo tai chinh da dugc kiém ton. Déi véi dit
liéu vé nén kinh té vi mo thi thu thap tir website
ctia Tong cuc Thong ké Viét Nam. Sau khi thu
thap, tac gia dung 1énh Excel dé loc ra 100 cong
ty c¢6 doanh thu ban hang va cung cap dich vu
16n nhat dua vao nghién ctru. Voi dic thu 1a dix
lidu bang nén tac gia sir dung phan mém Stata dé
phéan tich. Téac gid thuc hién théng ké mo ta, phan
tich twong quan va hdi quy mé hinh.

Vi nghién ctru nay, cAu trac vén duge do
ludng qua cac chi tiéu hé s6 ng so véi tong ngudn
von, hé s6 no so voi von chi s& hitu. bay 1a hai
chi tiéu dai dién cho bién phu thuoc. Chi tiéu
phan anh co hoi ting trudng gom co ty 1¢ thay
d6i tong tai san va ty 1é bién dong cua tai san cd
dinh hitu hinh. Déi véi kha nang sinh loi thi do
luong qua suc sinh lgi cua tai san va suc sinh loi
ctia von cha sé hiru. Bén canh do, nghién cuu
con dé cap su tdc dong cua cac nhan td khac nhu
tinh thanh khoan, quy mé doanh nghiép, ty 1€
tang twong nén kinh té va ty 1& lam phat nén kinh
té. Nhitng chi tiéu nay duoc xem 1a cac bién doc
1ap ctia m6 hinh nghién ctru. Céach tinh céac chi
tiéu dugc trinh bay ¢ Bang 1:
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Bang 1. Cong thure tinh gid tri cac chi ti€u

TT CHI TIEU CONG THU'C TiNH PVT
1 Hé sb no so véi tong ngudn | No phai tra/Tong ngudn von cudi nam lan
von (Hnv)
2 Hé s6 no so v6i von cha so | No phai tra/Von chu sé hitu cudi nim lan
hitu (Hvc)
3 Kha nang sinh l¢i ctia vbn chu | Loi nhuan sau thué/ Vén chi sé hiru cudi nam lan
sO hitu (ROE)
4 Kha nang sinh loi cia tai san | Loi nhuén sau thué/ Téng tai san cudi nam lan
(ROA)
5 | Ty 18 thay doi cta tong tai san | (TOng tai san nam T — Tong tai san nam T-1) / lan
(T1s) Tong tai san nam T-1
6 | Ty Ié bién dong ctia tai san c6 | (Tong tai san c6 dinh hitu hinh nim T — Tong tai lan
dinh hiru hinh (Tun) san ¢6 dinh hitu hinh nam T-1) / Tong tai san cb
dinh hitu hinh nam T-1
7 | Tinh thanh khoan (LIQ) Tai san ngan han cudi nam/ No phai tra ngin han lan
cudi nim
8 | Quy mé doanh nghiép (SIZE) | Logarit cua tong tai san cudi nim
9 | Tubi doanh nghiép (AGE) S6 nam ké tir khi niém yét dén thoi diém nghién | nam
ciu

Trén co s& ké thira ¢6 chon loc mét sb nghién
ctru trude 6 lién quan dén cac nhan t6 anh hudng
dén chu tric von, nhu cic nghién ciu cia
Abdulazeez Y .H. [1]; Bancel, F. and Mittoo, U [2];
Chen, J.J. [4]; Deesomsak et.al. [5]; De Jong [6];
Frank, M.Z. and Goyal, V.K [8]; Huang, & Song

Nguon: Tac gia

[11]; Khémiri, W. and Noubbish, H [12]; Koksal,
B. and Orman, C [13]; Nguyen,T.D.K., &
Ramachandran, N.J [19]; Panda, A.K., Nanda,
S.J.,& Management, P [20]; Pendey, .M. [21], tac
gia da xay dung hai mo hinh nghién ctru nhu sau:

Hxv = Bo+ BIROE: + B2ROA: + B3 Trs3 + BaTun4 + BsLIQs + BeSIZEs + B7AGE7 + € (1)
Hvc= o + B1ROE1 + B2ROA2 + B3 Trs3 + BaTuna + BsLIQs + BeSIZEs + BrAGE7 + € (2)

Trong do:

Bo, B1. B2, B3, B4, Bs. Pe, B7.1a cac hé sb tuong quan

Hx~v, Hvc: Cau tric von

ROE, ROA: Kha nang sinh lgi ctia von cha sé hiru va cia tai san

Trs: Ty 1é thay ddi cua tai san

Tuu: Ty 16 bién dong cua tai san ¢ dinh hitu hinh

LIQ: Tinh thanh khoan
SIZE: Quy mo doanh nghi¢p
AGE: Tudi doanh nghi¢p
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4. Két qua nghién ciru
4.1. Thong ké mé ta

Bang 2 trinh bay két qua thong ké mo ta trong
khoang thoi gian tir 2016 dén 2021. Két qua cho
thay gi4 tri Hny trung binh cac doanh nghiép dat
0.561, trong d6 gia tri 16n nhat 1a 1.137 va gia tri
nho nhat 1a 0.053. Gi4 tri Hve trung binh cac
doanh nghiép dat 2.071, trong d6 gia tri 16n nhat
1a 27.643 va gia tri nho nhét 1a 0.056. Gia tri
ROE trung binh 14 0.146, trong d6 gia tri 16n nhat
12 0.498 va gia tri nhoé nhét 1a -0.454. Gia tri
ROA trung binh 1a 0.067, trong d6 gia tri 16n

nhét 13 0.338 va gia tri nho nhat 12 -0.121. Gia tri
Tis trung binh 12 0.167, trong d6 gia tri 16n nhat
1221.193 va gia tri nho nhét 13 -0.557. Gia tri Thn
trung binh 1a 0.292, trong d6 gi tri 16n nhat 1a
63.572 va gia tri nho nhat 13 -0.944. Gia tri SIZE
trung binh 13 15.673, trong d6 gia tri 1on nhét 13
19.873 va gia tri nho nhat 14 11.996. Gia tri AGE
trung binh 1a 10.71, trong d6 gia tri 1on nhat 1a
22 va gi4 tri nho nhat 1a 1. Gia trj LIQ trung binh
1a 1.550, trong d6 gia tri 16n nhat 13 8.838 va gia
tri nho nhat 1 0.207. Két qua thong ké mé ta cho
thdy su phan tan di liéu trong tap dir liéu nghién
ctru l1a kha 16n.

Bang 2. Thong ké mé ta

Variable Obs Mean Std. Dev. Min Max
Hnv 600 .5613749 .1829607 .05359 1.137872
Hvce 600 2.071908 3.167024 0566246 27.64308
ROE 600 1464656 111359 -.4548353 4988821
ROA 600 0677423 0612893 -.1215606 338142
Tts 600 .1670042 9093489 -.5578265 21.19316

Thh 600 2928528 2.734909 -.9446504 63.57205
SIZE 600 15.67383 1.210006 11.99632 19.87305
AGE 600 10.71 3.871375 1 22
LIQ 600 1.550997 9400336 2072906 8.83855

4.2. Ma trdn twong quan

Heé s6 twong quan chi ra mdi quan hé giira hai
bién v&i nhau. Hé s6 tuong quan cang 16n thi hai
bién c6 twong quan cang chit ché. Hé s6 tuong
quan am chi ra mbi quan h¢ nguoc chiéu, hé s6
tuong quan duong chi ra mbi quan hé cting chiéu
giira hai bién. Két qua kiém tra trong quan giita
céc bién trong mo hinh nghién ctu duoc trinh
bay ¢ Bang 3. Hé sb twong quan phan anh mdi
quan h¢ giira hai bién v6i nhau. Két qua ma tran

Nguon: Tdc gia
tuong quan cho thidy Hay co twong quan manh
nhat véi LIQ, voi hé sb tuong quan bang -
0.7115; va tuong quan yéu nhat véi Thn v6i hé s6
tuong quan bang -0.0325. Trong khi d6, Hye ¢6
tuong quan manh nhat véi ROA, véi hé sd tuong
quan bang -0.3182; va twong quan yéu nhat véi
Thn, vOi hé s6 tuong quan bang -0.0161. Dé kiém
tra sy tic dong cuia cac bién 1én Hny va Hye thi
can thyc hién phan tich hdi quy ¢ cac bude tiép
theo.
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Bang 3. Ma tran twong quan
Hnv Hvc ROE ROA Tts Thh SIZE AGE LIQ
Hnv | 1.0000
Hvc | 0.6050 1.0000
ROE | -0.1673 -0.1047 1.0000
ROA | -0.5905 -0.3182 0.8225 1.0000
Tts| 0.1083 0.2114 0.0700 0.0029 1.0000
Thh | -0.0325 -0.0161 0.0652 0.0763 0.2193 1.0000
SIZE | -0.1031 -0.0754 -0.0452 0.0149 0.0143 0.0146 1.0000
AGE | -0.0809 -0.0219 -0.0901 -0.0230 -0.0166 -0.0746 -0.1135 1.0000
LIQ - - 0.1573 0.4486 - -0.0137 -0.0024 0.0099 1.0000
0.7115 0.2748 0.0286
Nguon: Tac gia
4.3. Két qud héi quy phu thudc, khi d6 bién doc lap ting s& kéo theo
Dé biét duge mirc d0 va chidu huéng tic dong S giam xudng cua bién phy thugce.
ctia cac bién doc 1ap 1én bién phu thudc thi can a. D61 voi mé hinh ¢ bién phu thudc 13 Hay
ho1 quy m6 hinh dé tim ra hé s6 hoi quy. Hé s6 Trudc hét, tac gia thuc hién hdi quy mé hinh

hoi quy s& phan ’énh muc do tac QOng va chi€u  pool Sau do, tién hanh cac kiém dinh da cong
téc’ déng,cﬁ‘a bien doc 1@R 1én bien phy Fhu@c. tuyén, phurong sai thay doi va tu twong quan. Két
Neu hé s6 hoi quy mang dau duong thi bien doc 44 kiém dinh cho thdy m6 hinh khong c6 hién
lap téf: dong cung chi€u 1én bién phu thudc, khi twgng da cong tuyén vi hé sé VIF bang 2.06 <10,
d(’)’bién doc lap ta“u}g s¢ k‘?o Fheo su tang lé,n €U8  tyy nhién mo hinh tdn tai hién tuong phuong sai
bién phy thugc. Néu hé s6 hoi quy mang dau dm  hay 46i vi gia tri P-value bing 0.00 <5%, va ¢6
thi bién doc lap tac dong nguoc chicu lén bién hién tugng tu twong quan vi gid tri P-value béng

0.00 <5%. Két qua duogc trinh bay & Bang 4:

Bang 4. Két qua kiém dinh da cong tuyén, phuong sai thay d6i va ty twong quan

TT Két qua kiém dinh
1 Pa cong tuyén
Variable VIF 1/VIF
ROA 4.76 0.210298
ROE 3.94 0.254120
LIQ 1.53 0.653860
Tts 1.07 0.935924
Thh 1.07 0.936409
AGE 1.04 0.960500
SIZE 1.03 0.968943
Mean VIF 2.06
2 Phwong sai thay doi
White's test for Ho: homoskedasticity
against Ha: unrestricted heteroskedasticity
chi2(35) = 282.04
Prob > chi2 = 0.0000
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TT Két qua kiém dinh
Cameron & Trivedi's decomposition of IM-test

Source chi2 df p
Heteroskedasticity 282.04 35 0.0000
Skewness 66.24 7 0.0000
Kurtosis 4.76 1 0.0291

Total 353.04 43 0.0000

3 Tu twong quan

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F(1, 99) = 66.766

Prob > F = 0.0000

Nguon: Tdc gid
Vi m6 hinh Hav ¢6 phuong sai thay dbi va  theo. Két qua kiém dinh Hausman chi ra mé hinh
hién tuong tu twong quan nén can thyc hién héi  Fe dugc xem 1a phi hgp hon mé hinh Re vi gia
quy md hinh Fe va Re, dung kiém dinh Hausman  trj P- value bang 0.00 <5% (Bang 5).
dé chon mo hinh phu hop cho cac phan tich tiép

Bang 5. Két qua kiém dinh Hausman

---- Coefficients -----
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference S.E.
ROE .6066784 7774962 -.1708178
ROA -1.553602 -2.007985 4543828
Tts -.0006003 .001841 -.0024413
Thh -.0002175 -.0002817 .0000642 )
SIZE .0801864 .013189 .0669974 .0068689
AGE -.0095192 -.0028574 -.0066617 .0008098
LIQ -.0610873 -.0754877 .0144004 .0010726

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2(7) = (b-B)'[(V_b-V_B)"(-1)](b-B)
= 137.59
Prob>chi2 = 0.0000
Nguon: Tdc gia

Tu mo6 hinh Fe, tac gia thuc hién kiém tra hién phuong sai thay ddi va hién tuong tu tuong, vi
tugng phuong sai thay d6i va tu tuong quan.Két  gia tri P — value déu bang 0.00 < 5%.
qua cho thdy mé hinh Fe van con hién tuong

Béng 6. Két qua kiém dinh phuong sai thay dbi va tu tuong quan dbi véi mé hinh Fe

TT | Két qua kiém dinh

1 Phuwong sai thay doi

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)*2 = sigma”2 for all i

chi2 (100) = 14400.89
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TT | Két qui kiém dinh

Prob>chi2 = 0.0000

2 Tu twong quan

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F(1, 99) = 66.766

Prob > F = 0.0000

Nguon: Tdc gid
Do d6, can thuc hién hdi quy md hinh GLS dé c6 két qua hdi quy cudi cing. Cac két qua hoi quy
md hinh Pool, Fe, Re va GLS dugc tac gia trinh bay & Bang 7.

Bang 7. Két qua phan tich hoi quy

(Pool) (Fe) (Re) (GLS)

Hnv Hnv Hnv Hnv

ROE 1.166%** 0.60Q7*** 0.777*** 0.986***

(17.61) (11.00) (13.67) (23.74)

ROA -3.006%** -1.554%%* -2.008%** -2.605%**

(-22.73) (-12.74) (-16.38) (-27.16)

Tts 0.0112%** -0.000600 0.00184 0.0111%**

(2.66) (-0.25) (0.69) (2.89)

Thh -0.00145 -0.000218 -0.000282 -0.000410

(-1.03) (-0.27) (-0.32) (-0.42)

SIZE -0.00944*** 0.08027%** 0.0132** 0.00134

(-3.03) (9.26) (2.50) (0.053)

AGE -0.00209%** -0.00952%** -0.00286** -0.000723

(-2.13) (-6.73) (-2.46) (1.02)

LIQ -0.0720%** -0.061 1*** -0.0755%** -0.0686***

(-14.72) (-12.80) (-16.24) (-16.46)

_cons 0.875%** -0.482%** 0.524*** 0.685%**

(16.54) (-3.69) (6.34) (16.73)

N 600 600 600 600
R-sq 0.756 0.620

t statistics in parentheses
* p<0.1, ** p<0.05, *** p<0.01

Két qua hdi quy & Bang 7 cho thay bién phu
thuoc ROE va Ty co tac dong cung chidu dén
bién phu thuoc Huny vi hé s6 hoi quy lan luot béng
0.986™" va 0.01117"". Trong khi dé, bién phu
thudc ROA va LIQ lai c6 tac dong nguoc chiéu
1én bién phu thudc Hny vi hé sb hdi quy 1an luot
bang -2.605™"" va -0.0686""". Pdi véi cac bién
phu thudc con lai thi chua du co s& dé két luan
su tac dong cua chung dén bién phu thudc. Qua

Nguén: Téc gia

d6 cho thdy mot don vi ting 1én cua stc sinh loi
vbn chii s¢ hitu va sy tang 1én cta tong tai san s&
1am cho hé s6 ng so véi téng ngudn von ting 1én
lan luot 14 0.986 don vi va 0.0111 don vi, va
nguoc lai néu st sinh loi von chii so hiru va
tong tai san giam xuéng mot don vi s& lam cho
hé s no so voi tong ngudn vén giam twong tng
1a 0.986 don vi va 0.0111 don vi. Trong khi do,
strc sinh 1¢1i cua tai san va tinh thanh khoan tang
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(hodc giam) mdt don vi s€ 1am cho hé s6 no so
vé6i tong ngudn von giam (hodc ting) lan luot 1a
2.605 va 0.0686 don vi.

b. Di véi mé hinh c6 bién phu thude 1 Hye

Trudce hét, tac gia thyc hién hoi quy mé hinh
Pool, sau do, tién hanh cac kiém dinh da cong
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tuyén, phuong sai thay doi va tu tuong quan. Két
qua kiém dinh cho thdy mé hinh khong c6 hién
tuong da cong tuyén vi hé sd VIF bang 2.06 <10,
tuy nhién md hinh ton tai hién twong phuong sai
thay doi vi gia tri P-value bang 0.0007 < 5%, v c¢6
hién tuong tu twong quan vi gia tri P-value bang
0.000 <5%. Két qua duoc trinh bay & Bang 8.

Bang 8. Két qua kiém dinh da cong tuyén, phuong sai thay déi va tu twong quan

TT Két qua kiém dinh
1 Pa cong tuyén
Variable VIF 1/VIF
ROA 4.76 0.210298
ROE 3.94 0.254120
LIQ 1.53 0.653860
Tts 1.07 0.935924
Thh 1.07 0.936409
AGE 1.04 0.960500
SIZE 1.03 0.968943
Mean VIF 2.06
2 Phuong sai thay doi
White's test for Ho: homoskedasticity
against Ha: unrestricted heteroskedasticity
chi2(35) = 67.95
Prob > chi2 = 0.0007
Cameron & Trivedi's decomposition of IM-test
Source chi2 df p
Heteroskedasticity 67.95 35 0.0007
Skewness 22.12 7 0.0024
Kurtosis 7.41 1 0.0065
Total 97.48 43 0.0000
3 Tuw twong quan
Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F(1,99)=28.880
Prob > F = 0.0000

Vi mé hinh Hve ¢6 phuong sai thay ddi va
hién tuong ty twong quan nén can thuc hién hoi
quy mo hinh Fe va Re, dung kiém dinh Hausman
dé chon mé hinh phu hop cho cac phan tich tiép

Nguén: Tac gia

theo. Két qua kiém dinh Hausman chi ra mé hinh
Fe dugc xem la phu hop hon m6 hinh Re, vi gid
trj P-value bang 0.000 <5% (Bang 9).
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Bang 9. Két qua kiém dinh Hausman

---- Coefficients -----
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re ifference S.E.
ROE 2.837456 4.013197 -1.175742
ROA -6.925878 -9.87974 2.953862
Tts .0509439 .0875453 -.0366014
Thh -.0141613 -.0137738 -.0003875 .
SIZE 1.471317 7977391 6735784 .0926336
AGE -.1442836 -.0718142 -.0724694 .0098571
LIQ -.8698823 -.9478282 .0779459

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2(7) = (b-B)'[(V_b-V_B)"(-1)](b-B)
= 4145
Prob>chi2 = 0.0000
(V_b-V_B is not positive definite)

Nguon: Tac gia

Tt mo hinh Fe, tac gia thuc hién kiém tra hién phuong sai thay ddi va hién tuong tu tuong quan,
tuong phuong sai thay ddi va ty twong quan. Két  vi gia tri P-value déu bang 0.000 <5%.
qua cho thay mé hinh Fe thi vin con hién tuong

Bang 10. Két qua kiém dinh phuong sai thay ddi va tu twong quan d6i v6i mo hinh Fe

TT

Két qua kiém dinh

Phuong sai thay doi

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)"2 = sigma”2 for all i

chi2 (100) = 4.2e+05

Prob>chi2 = 0.0000

Tu twong quan

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F(1, 99) = 28.880

Prob > F = 0.0000

Nguon: Téc gid

Do d6, can thuc hién hdi quy mé hinh GLS dé c6 két qua hdi quy cudi ciing. Cac két qua hdi quy
mo hinh Pool, Fe, Re va GLS duoc tac gia trinh bay & Bang 11.
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Bang 11. Két qua phan tich hoi quy
(Pool) (Fe) (Re) (GLS)
Hvc Hvc Hvc Hvc
ROE 11.35%** 2.837H** 4.013%** 5.660%***
(5.53) (2.78) (3.80) (12.44)
ROA -31.98%** -6.926%** -9.880%** -15.40%**
(-7.80) (-3.07) (-4.27) (-14.75)
Tts 0.671%*** 0.0509 0.0875%* 0.399%**
(5.12) (1.13) (1.83) (7.94)
Thh -0.0434 -0.0142 -0.0138 -0.0305%**
(-1.00) (-0.96) (-0.88) (-3.65)
SIZE -0.134 1.471%** 0.798*** 0.0473
(-1.38) (9.17) (6.09) (1.40)
AGE -0.00406 -0.144%** -0.0718*** 0.00260
(-0.13) (-5.51) (-2.96) (0.29)
LIQ -0.185 -0.870%*** -0.948%** -0.315%**
(-1.22) (-9.85) (-10.65) (-6.56)
_cons 4,901 *** -18.05 *** -8.122%** 1.462%%*
(2.99) (7.46) (-4.03) (2.80)
N 600 600 600 600
R-sq 0.216 0.428

t statistics in parentheses
* p<0.1, ** p<0.05, *** p<0.01

Két qua hoi quy ¢ Bang 11 cho thay bién phu
thuoc ROE va Tis ¢6 tac dong cung chiéu dén
bién phuy thudc Hye vi hé s6 hoi quy 1an luot bang
5.660"" va 0.399™". Trong khi d6, bién phu
thudc ROA, Tnn va LIQ lai c6 tdc dong nguoc
chiéu 1én bién phu thudc Hve vi hé s6 hoi quy lan
luot bang -15.40™, -0.0305™"" va -0.315™". Bdi
voi cac bién phu thude con lai thi chua du co so
dé két luan su tac dong cta chung dén bién phu
thudc Hye. Piéu d6 cho thiy mot don vi tang 1én
cta suc sinh lgi voén chu s hitu va su tang 1én
clia tong tai san s& 1am cho hé s6 no so véi von
chu s6 hitu tang 1én 1an lugt 13 5.660 don vi va
0.399 don vi, va nguoc lai néu strc sinh 1gi von
chu s6 hitu va tong tai san giam xudng mot don
vi s& 1am cho hé s6 ng so v&i vén chi s& hitu
giam tuong tng 1a .660 don vi va 0.399 don vi.
Trong khi do, strc sinh 1gi cua tai san, tinh thanh
khoan va tai san ¢ dinh hitu hinh ting (hoic
giam) mot don vi s& lam cho hé s6 ng so véi von

Nguon: Téc gid

chi s6 hitu giam (hodc tang) lan luot 1a 15.40,
0.0305 va 0.315 don vi.

Két qua hdi quy ¢ Bang 7 va Bang 11 cho
thdy rang ROE va Ti c6 anh hudng cing chiéu
1€n cad Hnv va Hye. Trong khi d6, ROA va LIQ c6
anh huong nguoc chiéu 1én ca Huy va Hye. SIZE
va AGE chua c6 co s¢ dé két luan vé su tac dong
dén bién phu thudc Hav va Hye. Thn thi cé tac
dong ngugc chidu dén Hye nhung chua c6 co s&
dé két luan su tac dong dén Hov.

5. Két luan va khuyén nghi

Nghién ctru nay dé cap dén su tac dong cua
kha nang sinh 1oi va co hdi ting truong dén cau
trac von ciia 100 doanh nghiép hang dau niém
yét & Viét Nam trong khoang thoi gian tir nim
2016 d&én nam 2021. Nghién ciru nay chi thu thap
dir liéu cac doanh nghiép niém yét trén So Giao
dich chtig khoan Tp. H6 Chi Minh va S¢ Giao
dich ching khoan Tp. Ha Noi. Bé co co sé cho
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céc két luan, nghién ctru da thyc hién théng ké
mo ta, phan tich twong quan va phan tich hoi
quy. Céu trac vén duoc do ludng qua hai chi tiéu
12 Huy va Hye; céc bién tac dong dén cu trac vén
gdém c6: ROE, ROA, Tis, Thi, LIQ, SIZE, AGE.

Két qua nghién ctru ¢ trén cho thdy rang sirc
sinh loi cua vdn chu s¢ hitu (ROE) va ti 1¢ thay
d6i cia tong tai san (Ti) c6 anh huéng cung
chiéu 1én ciu tric von, gém ca hé s6 no so véi
tong ngudn von (Hav) va hé s6 ng so véi vén chi
s& hitu (Hve). Trong khi do, strc sinh loi cua tai
san (ROA) va tinh thanh khoan (LIQ) c6 anh
huong nguoc chiéu 1én céu trac von, gdbm ca hé
s6 no so v6i tong ngudn von (Hav) va hé sé ng so
v6i von cha so hiru (Hye). Voi quy md doanh
nghiép (SIZE) va do tudi doanh nghiép (AGE)
thi chua c6 co s& dé két luan veé su tac dong dén
cAu tric Vén, gém ca hé ) no so voi téng nguén
von (Hnv) va hé s6 ng so voi von chit s hitu
(Hye). Ti 1¢ bién dong cia tai san c6 dinh hitu
hinh (Thn) thi c6 tac dong nguoc chidu dén hé sb
ng so véi von cha sé hiru (Hve) nhung chua cé
co s& dé két luan su tac dong dén hé sb ng so véi
téng nguén von (Hnv). Nhu vay, co hdi ting
truong va sic sinh lgi déu c6 tac dong dén cu
triic von ctia doanh nghiép.

Dua trén két qua nghién ctru dugc, dé cac
doanh nghiép niém yét hang dau Viét Nam phat
huy dugc vai tro dén dat thi truong thi Nha nude
can tao diéu kién dé doanh nghiép ti€u thu hang
hoa, toi thiéu hoa chi phi, ddng thoi co chinh
sach dé gitp doanh nghiép giam cac khoan vay
ng, dac bi¢t 1a cac khoan vay ng dé dau tu vao
tong tai san doanh nghiép. V& phia cic doanh
nghiép, dé cau triic vén ngay mot tot hon thi can
xay dung chién lugc kinh doanh theo hudng tdi
vu viée sir dung tai san doanh nghiép, day nhanh
tdc do thanh khoan, han ché t6i da viéc vay ng
dé du tu hodc mua sdm tai san, déng thoi can
gia ting quy mo vén chu s hiru. Pay 13 mot s6
goi ¥ dé doanh nghiép c6 thé chu dong hon trude
nhing thay d6i bat loi tir méi trudng kinh doanh.
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