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YEU TO TACDONG DEN HIEU QUA KINH DOANH:
THUCTIEN CACCONG TY CHUNG KHOAN VIET NAM

NGUYEN LE CUONG, NGUYEN PHUGNG ANH

Bai viét nghién ciu cdc yéu t6 tic dong dén hiéu qud hoat déng kinh doanh ctia 71 céng ty chiing
khodn thanh vién Sé giao dich chiing khodn 6 Viét Nam trong giai doan 2013-2019, véi 497 quan
sdt. Hiéu qud hoat déng kinh doanh dugc do luémg béng thuéc do ty sudt loi nhudn trén tai san
(ROA). Cdic bién déc Ip trong nghién ciru gom SIZE, CS, TANG, GROWTH, COI, GDP, CPI. Nghién ciiu
sti dung phdin mém STATA 13 dé phan tich dit liéu. Két qud nghién citu cho thdy, cdc bién SIZE va
GROWTH 6 tdc dong cting chiéu véi ROA con cdc bién CS, TANG, (0l 6 tdc déng nguoc chiéu véi

ROA. Hai bién GDP va CPI khéng c6 y nghia théng ké.

Tir khda: Hiéu qud hoat dong kinh doanh, cong ty chiing khodn, ty sudt lgi nhudn
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The paper examines the factors affecting
business performance of 71 securities companies
of Stock Exchanges in Vietnam in the period of
2013-2019, with 497 observations. Business
performance is measured by return on assets
(ROA). The independent variables included in
the study are SIZE, CS, TANG, GROWTH,
COI, GDP, and CPI. STATA 13 software is
used to analyze data. The results of the study
showed that the SIZE and GROWTH variables
had a positive impact on the ROA while the
CS, TANG and COI variables had the opposite
effect with the ROA. The two variables GDP
and CPI are not statistically significant.
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én nay, thi truong ching khoan (TTCK) Viét
Nam da hoat dong duoc 20 nam. Trai qua cac
giai doan thang tram cuia TTCK Viét Nam, hiéu
qua hoat dong kinh doanh ctia cac cong ty chiing khoan
(CTCK) theo do cling bi anh huéng. Tuy nhién, tit nam
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2013 dén nay, thuc hién tai cdu tric cac CTCK, hoat dong
kinh doanh ctia cac CTCK da déan 6n dinh va hiéu qua
hon. Trude xu thé hdi nhap, canh tranh gay gat, viéc nang
cao hiéu qua hoat dong kinh doanh ctia cac CTCK 1a can
thiét, gitp cac CTCK c6 thé ton tai va phét trién 1au dai.
Do d6, viéc nghién ctru cac yéu t6 anh hudng dén hiéu
qua hoat dong kinh doanh ctia cac CTCK thanh vién So
Giao dich Chiing khoan ¢ Viét Nam 1a hét stic can thiét.
Co s& ly luan va gia thuyét nghién ciu

Co'sély ludgn

Hiéu qua hoat dong kinh doanh ctia doanh nghiép
(DN) chiu anh huong ctia nhiéu yéu t6, bao gom ca cac
yéu t6 bén trong va yéu td bén ngoai DN. Trong d¢6, c6
nhitng yéu td tac dong cung chiéu véi hiéu qua hoat
déng kinh doanh va nhiing yéu td tac ddng ngugc chiéu.

Theo Taani va Banykhaled (2011), Adekunle va Kajola
(2010), Rami Zeitun va Gary Gang Tian (2007), yéu t&
quy mo ctia DN ¢6 tac ddng cung chiéu v6i ROA; Fozia
Memon, Niaz Ahmed Bhutto va Ghulam Abbas (2012)
cho réng, cau tric von cé tac dong nguroc chiéu véi ROA.
Theo Dudng Thi Thanh Hai (2019), ty 1 chi ph tién thu
nhép hoat déng tac dong nguoc chiéu dén ROA; Pham
Anh Tuyét (2017), lam phat, GDP ting truong kinh t& c6
tac dong cuing chiéu véi ROA.

Tong hop lai két qua cac nghién ctru trén nhém tac
gia dua ra cac yéu t6 anh huong dén hiéu qua hoat dong
kinh doanh cua DN (Bang 1).

Gid thuyét nghién ciu

Quy mo6 (SIZE) ctia DN thé hién nang luc tai chinh
va loi thé canh tranh ctia DN trén thi treong. Mot DN



BANG 1: CACYEU TG ANH HUGNG DEN HIEU QUA HOAT DONG KINH DOANH CUA DOANH NGHIEP

STT  Yéuté  Phuong phap doluéng Tac déng dén ROA

1 SIZE Lf)garlt cta tong tai Cung chiéu
san

2 (&) No A\ph?' tra/Tong Ngugc chiéu
nguén vén

3 TANG & san dai han/Tong oo chigu
tai san
Ty lé tang trudng . a

4  GROWTH doanh thu Clng chiéu
Chi phi hoat dong/thu s

5 col e Ngugc chiéu

6 GDP Ty lé tang trudng GDP  Cung chiéu

7 CPI Ty 1é lam phét Cung chiéu

Nguén

Taani va Banykhaled (2011),
Adekunle va Kajola (2010), Rami
Zeitun va Gary Gang Tian (2007)

Fozia Memon, Niaz Ahmed Bhutto
va Ghulam Abbas (2012)

Rami Zeitun va Gary Gang Tian
(2007), Fozia Memon, Niaz Ahmed
Bhutto va Ghulam Abbas (2012)

Rami Zeitun va Gary Gang Tian
(2007)

Puaong Thi Thanh Hai (2019)

Pham Anh Tuyét (2017)
Pham Anh Tuyét (2017)

TAI CHINH - Thdng 5/2020 @

D€ tao ra mdt dong thu
nhap hoat dong thi CTCK
phai bo ra bao nhiéu dong
chi phi? Chi tiéu nay cang
thdp cang ching to DN da
quan ly tot chi phi va hiéu
qua kinh doanh cao. Vi
vay, COI ¢6 quan hé nguoc
chiéu véi ROA (Buwong Thi
Thanh Hai, 2019). Do d6,
gia thuyét H5 nhu sau: Ty
1€ chi phi trén thu nhap hoat
dong cua cac CTCK ¢6 quan
hé nguwoc chiéu véi hiéu

¢6 quy mo 16n sé c6 nhiéu co hoi d€ phat trién, mé
rong hoat dong kinh doanh va canh tranh véi cac d6i
thu cung nganh, cung linh viee kinh doanh. Theo Taani
va Banykhaled (2011), Adekunle va Kajola (2010), Rami
Zeitun va Gary Gang Tian (2007), thi yéu t& quy mo
ctia DN ¢6 tac dong cung chiéu véi ROA. Do do, gia
thuyét H1 nhw sau: Quy mé ctia cac CTCK ¢6 quan
hé cuing chiéu v6i hiéu qua hoat dong kinh doanh cua
cac CTCK thanh vién S¢ giao dich chiing khoan ¢ Viét
Nam hién nay.

C&u truc von (CS) thé hién ty 1& no trén tong ngudn
von ctia DN. Theo Fozia Memon, Niaz Ahmed Bhutto va
Ghulam Abbas (2012), cau tric von co tac dong nguoc
chiéu v6i ROA. Do do, gia thuyét H2 nhw sau: Cau trac
von ctia cac CTCK ¢ quan hé nguge chiéu v6i hiéu qua
hoat dong kinh doanh ctia cac CTCK thanh vién S& Giao
dich Chting khoan ¢ Viét Nam.

Ty 1é tai san dai han trén tong tai san (TANG) thé
hién ty 1é dau tu vao tai san dai han cia DN. Néu ty 1é
nay thdp thé€ hién DN dau tu it vao tai san dai han va
cht1 yéu dau tw vao tai san ngan han. Theo Rami Zeitun
va Gary Gang Tian (2007), Fozia Memon, Niaz Ahmed
Bhutto va Ghulam Abbas (2012), ty 1é tai san dai han trén
tong tai san ¢6 tac dong nguoc chiéu véi ROA. Do do, gia
thuyét H3 nhuw sau: Ty 1€ tai san dai han trén tdng tai san
ctia cac CTCK c¢6 quan hé nguoc chiéu véi hiéu qua hoat
dong kinh doanh ctia cac CTCK thanh vién S¢ Giao dich
Chting khoan ¢ Viét Nam.

Ty 1 tang treong doanh thu thé hién doanh thu ndm
sau tdng bao nhiéu phan tram so vdi doanh thu ndm
trude. Doanh thu tang trueong cao va déu dén, chiing to
DN da mé rong hoat dong ban hang hodc cung cép dich
vu va tao dugc nhiéu nguodn thu hon so véi ky trude.

Ty 1€ chi phi trén thu nhap hoat déng (COI) thé hién:

qua hoat dong kinh doanh
cta cac CTCK thanh vién
So Giao dich Chiing khoan ¢ Viét Nam.

Ty 1é tang truong GDP phén anh tong san pham qudc

Ngudn: Tdc gid téng hp

ndi nam sau tang trieong bao nhiéu % so véi nam trudc.
MOot nén kinh t€ ting trueong cao cling gitp cho cac DN
lam &n hiéu qua hon. Vi vay, ty 1é ting trudng kinh t€ ¢c6
quan hé cting chiéu véi ROA (Pham Anh Tuyét, 2017).
Do d¢, gia thuyét H6 nhu sau: Ty 1é tang truong kinh
t€ c6 quan hé cung chiéu véi hiéu qua hoat dong kinh
doanh ctia cac CTCK thanh vién Sé Giao dich Chiing
khoan & Viét Nam.

Ty 1€ lam phat (CPI) 1a su tang mttc gid chung mot
cach lién tuc ctia hang héa va dich vu theo thoi gian va
sy mat gia tri cia mot loai tién té nao dé. Theo Pham
Anh Tuyét (2017), ty 1é lam phat c6 quan hé cling chiéu
v6i ROA. Do do, gia thuyét H7 nhu sau: Ty 16 lam phat
¢6 quan hé cung chiéu véi hiéu qua hoat dong kinh
doanh cua cac CTCK thanh vién S¢ Giao dich Chiing
khoan & Viét Nam.

Phuong phap nghién ctiu

Dt liéu nghién cttu dwoc thu thap tir 71 CTCK thanh
vién So Giao dich Chttng khoan tai Viét Nam. Trong
thoi gian nghién ctru tir ndm 2013 dén ndm 2019, véi 71
CTCK thi s quan sat1a 497. V6i dit liéu bang, phan mém
STATA 13 duoc str dung d€ phan tich h6i quy. M6 hinh
hoi quy tuyén tinh bdi duoc stv dung d€ phan tich hoi
quy. Phuong trinh hoi quy (1) ¢6 dang nhu sau:

ROA-i=a0+a1*SIZEi+a2*(Si+a3*TANGi+a4*GRO
WTHi+a5*(0li+a6*GDPi+ a7*CPli+ ei (1)

Trong d6, ROAi la bién phu thudc trong lan quan st
thit i; SIZE, CS, TANG, GROWTH, COI, GDP, CPI la cac
bién doc 1ap; a0 1a hé s6 chédn; al, a2..., a7 la cac hé s6 goc
hay d6 déc ctia md hinh; ei 1 sai s6 ngau nhién trong lan
quan sat thi i.
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Két qua phan tich twong quan cho thay, bién ROA
¢ tewong quan vdi tat ca cac bién doc lap. Trong do, bién
TANG, CPI va COI ¢6 quan hé ngugc chiéu véi ROA
véi muike twong quan Ian luot 1a -0,1818; -0,0519; -0,3472.
Céc bién con lai 1a SIZE, CS, GROWTH, GDP ¢4 quan
hé cuing chiéu véi ROA véi mure tuong quan lan luot la:
0,3216; 0,0692; 0,0991; 0,0840. Cac bién doc lap cling c6
moi quan hé tuong quan véi nhau.

Két qua kiém dinh Hausman cho thay, gia tri P-value
béng 0,7884 >0,1 nén md hinh REM 1a phit hop.

Két qua hoi quy m6 hinh theo REM cho tham s6
hiéu chinh R2 ctia m6 hinh 1a 0,2349, nghia la c6 23,49%
sw bién thién ctia bién phu thuéc ROA duoc giai thich
bdi cac bién doc lap SIZE, CS, TANG, GROWTH, CO],
GDP, CPL. Gia tri P-value ctia 05 yéu t6 SIZE, CS, TANG,
GROWTH, COI déu nhé hon 0,05 cho thdy, cac bién
nay cé y nghia thong ké véi mo hinh véi mie y nghia
5%. Trong khi do, ty 1é ting truong kinh t& (GDP) va
ty 1é lam phat (CPI) c6 P-value 16n hon 0,05 nén khong
¢6 y nghia thong ké véi md hinh véi mue y nghia 5%.
Céc bién SIZE va GROWTH c6 quan hé cting chiéu véi
ROA; con cac bién CS, TANG, COI ¢6 quan hé nguoc
chiéu véi ROA.

Tiép theo, tac gia tién hanh kiém dinh da cong tuyén
gitta cac bién trong mé hinh. Két qua kiém dinh da cong
tuyén cho thdy, cac bién doc 1ap co gid tri VIF <5, ching
to cac bién doc lap khong c6 hién twong da cong tuyén.

Twr két qua wée luwong, ta cd phuong trinh hoi quy (2)
cac yéu td tac dong dén ROA nhu sau:

ROA=-0,194+0,0513*SIZE-0,070*CS-
0,0998*TANG+0,0031*GROWTH - 0,0244*C0I + e (2)

Nhu vay, két qua nghién ctru nay phu hop véi két
qua nghién cttu trede day nhu: Taani va Banykhaled
(2011), Adekunle va Kajola (2010), Odalo va cong sw
(2016); Rami Zeitun va Gary Gang Tian (2007); Fozia
Memon, Niaz Ahmed Bhutto va Ghulam Abbas (2012);
Puong Thi Thanh Hai (2019). Dong thoi, cling chiing

BANG 2: KIEM DINH DA CONG TUYEN GIUA CAC BIEN POC LAP

Variable VIF 1NIF
GDP 2.38 0.419876
CPI 2.17 0.460397
(&) 1.69 0.591174
SIZE 1.62 0.61553
TANG 1.13 0.886387
col 1.05 0.956869
GROWTH 1.03 0.974817
Mean VIF 1.58

Ngudn: Nghién citu cia tdc gid trén phdn mém STATA
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minh rang, cac gia thuyét nghién ctru dat ra ban dau
la phu hop.

Két ludn

Két qua nghién cttu nay da cung cip thong tin quan
trong vé mdi quan hé gitra cac yéu t6 voi hiéu qua hoat
dong kinh doanh cta 71 CTCK thanh vién S¢ giao dich
chiing khoan ¢ Viét Nam hién nay. Trong s6 7 yéu t&
duoc dua vao md hinh ¢6 5 yéu td ¢ tac dong dén hiéu
qua hoat déng kinh doanh ctia cdc CTCK. Cu thé: Yéu
t0 quy md (SIZE) va yéu td ty 1€ tang truong doanh thu
(GROWTH) ¢6 quan hé cuing chiéu véi hiéu qua hoat
ddng kinh doanh ctia cac CTCK; con lai bién cau tric von
(CS), bién ty 1¢ tai san dai han trén tong tai san (TANG)
va bién ty 1& chi phi trén thu nhép hoat dong (COI) c6
quan hé ngugc chiéu véi hiéu qua hoat dong kinh doanh
ctia cac CTCK. Két qua nay la co s¢ d€ cac nha quan tri st
dung dé€ hoach dinh cac chinh sach nhdm nang cao hiéu
qua hoat dong kinh doanh.

T két qua nghién ctru, cd thé thdy, mudn ting ROA,
cac CTCK can phai taing quy md von va ty 1€ téng trudng
doanh thu, boi hai yéu t6 nay c¢6 quan hé cting chiéu véi
ROA. Ngugc lai, phai giam ty 1€ tai san dai han trén tong
tai san, giam ty 1& chi phi trén thu nhédp hoat dong va
giam ty 1é no trén tdng tai san vi cac yéu t6 nay ¢6 quan
hé nguoc chiéu véi ROA. Trong cac yéu td trén thi yéu t&
ty 1é tai san dai han trén tong tai san cd anh huong manh
nhat dén ROA, tiép do la cau tric von, quy mé tai san, ty
1é chi phi trén thu nhap hoat ddng va cudi cung la ty 1é
tang truong doanh thu.

Tuy nhién, nghién ctru trén con mot sd ton tai nhu: S6
luong bién dugc do lwong gidi han & mot bien ROA, bién
ddc lap ding lai & 07 bién, do d6, mirc do giai thich cua
bién ddc 1ap trong mo hinh ¢6 anh hudong dén ROA, véi
ty 1€ 1a 23,49%. Nhiing han ché néu trén c6 thé€ 1a huéng
nghién ctu tiép theo.
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