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TOM TAT: Cac doanh nghiép FDI dugc xem nhu mot thanh phan kinh té
quan trong, dong gdp dang ké vao su ting trudng va phat trién kinh té. Cai
thién hiéu qua hoat dong cua khu vuc kinh té nay c6 thé hd tro viéc xay
dung mot nén kinh té xa hoi bén vitng hon. Bai viét nay str dung phan mém
Stata dé lwa chon mé hinh hdi quy phu hop nhim danh gi4 tac dong cua
cac nhan t6 anh huong t6i kha ning sinh 10i cua cac doanh nghiép FDI
niém yét tai Viét Nam giai doan 2013-2022. Két qua cho théy hé sb ng, cau
trc tai san, thoi gian hoat ddng cua doanh nghiép 1a ba nhan té déu cé tac
dong téi ty suat sinh 161 cua tai san va vén chu sé hitu, cic yéu té khac
duogc xem xét chi tic dong 1én mot trong hai hoic khong cé ¥ nghia thong
ké trong viéc giai thich tac dong t&i bién phy thudc. Cac doanh nghiép FDI
can xem xét lai co cdu ngudn vdn, tai san hop 1y, danh gia tic dong cua cac
nhén t6 anh hudng trong qué trinh xay dung chién lugce kinh doanh nhim
nang cao kha nang sinh 10i.

Twr khoéa: FDI; Kha nang sinh 161; Nhan td anh huong; ROA; ROE

FACTORS AFFECTING THE PROFITABILITY OF LISTED FDI COMPANIES IN VIETNAM

ABSTRACT: FDI enterprises are considered as an important component
of the economy, making significant contributions to economic growth and
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development. Improving the efficiency of this economic sector can
support the construction of a more sustainable socio-economic system.
This article utilizes Stata software to select suitable regression models in
order to assess the impacts of various factors on the profitability of listed
FDI companies in Vietnam during the period from 2013 to 2022. The
results indicate that Debt ratio, asset structure, and firm age are three
factors that have an impact on the return on assets and return on equity,
while other factors considered only affect one of these two variables or
do not have statistical significance in explaining the dependent variable's
variation. FDI enterprises should reconsider their capital structure,
optimize their assets, and evaluate the impacts of influencing factors in
the process of constructing business strategies to enhance their
profitability capability.

Keywords: FDI; Profitability; Affecting Factors; ROA; ROE

1. Diit vAn dé nang t6 chuc va tham gia vao chuoi
.o . w: 1a A, 12 A cung Umg toan cau.
Kha nang sinh 161 1a mét chi so6 gung
quan trong, phan anh hiéu qua hoat Trong nhing nam gan day, da
dong san xut kinh doanh cia mdi c6 nhiéu nghién ctru dugc tién hanh
doanh nghiép. Trong bdi canh Viét trong va ngoai nuéce dé tim hiéu vé
A1 s s .o« cac yéu td anh hudng dén kha nin
Nam dan hoa nhép vao nén kinh té toan y g &
A A A A - sinh 101 cta doanh nghi¢p. Tu
cau, viéc nang cao hi€¢u qua kinh doanh L . & ] *P Ay
ctua doanh nghiép khong chi anh huong nhién, 0 luong nghién cuu chuyén
dén sy ton tai \./2‘1 nang lyc canh tranh sau, dgc biét a doi v6i hi¢u qua kinh
) ' T doanh cua cac doanh nghi¢p FDI tai

cua tung doanh nghi€p ma con co tac
dong gian tiép t6i trién vong phat trién
ctia nganh va toan bd nén kinh té.

Khu vyc kinh t& ¢6 von déu tu
tryc tiép tir nudec ngoai dong gdp quan
trong cho su tang trudng va hoi nhap
vao nén kinh t& qudc té, gbp phan
cung cip von, coéng nghé, ning luc
quan ly, kha nang kinh doanh, kha

Viét Nam van con han ché. Bai viét
nay nghién ctru vé tac dong clia cac
nhan t6 anh huong dén kha ning
sinh 101 ctia cac doanh nghi¢p FDI
niém yét va hién dang giao dich trén
san giao dich ching khoan Viét
Nam trong giai doan 2013-2022.
Céac nhan t anh hudng téi kha ning
sinh 101 dugc xem xét dudi khia
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canh tai chinh 13 sé liéu tha cép, sb
liéu vi m6 dugc thu thap qua cac bao
c4o tai chinh niém yét ctia cac doanh
nghiép FDI niém yét, sb liéu vi mo
thu thap tu trang dir liéu cia Quy
tién t& Qudc té. Thong qua qua trinh
phan tich théng ké, lya chon mo
hinh hdi quy phu hop s& danh gia
duoc tac dong cua cac nhan td anh
huéng dén kha nang sinh 101, tir d6
phian nao giup cac doanh nghiép
FDI c¢6 cai nhin rd hon vé cac diém
manh va yéu trong hoat dong kinh
doanh ctia minh. Piéu nay sé& hd tro
cho viéc dua ra nhiing quyét dinh
kip thoi dé nang cao kha ning sinh
161 trong tuong lai.

2. Tong quan tinh hinh
nghién citu vé ciac nhan t6 anh
hwéng téi kha nang sinh loi &
trong va ngoai nuwéc

2.1 Tinh hinh nghién ciru trén

thé gidi
Nghién cuou cua Ali Saleh
Alarussi, & Sami Mohammed

Alhaderi (2018) nhin manh mbi
quan hé tich cyc manh mé gitra tong
doanh thu, WC va ty 1¢ vong quay tai
san d6i v6i kha ning sinh 101. Két
qua ciing cho thdy mdi quan hé tiéu
cuc gitra ty 1€ ng trén von chu s& hitu
ng va ty 1& don bay ddi voi kha niang
sinh 10i. Cac nhan t6 anh hudng téi
kha ning sinh 15i khong cho thiy bat
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ky mbi quan hé dang ké nao véi kha
nang sinh 161. Tuy nhién, nghién ctru
nay st dung sb lidu trong khoang
thoi gian ngin tir 2012 dén 2014,
diéu nay s& anh huéng phan nio toi
két qua nghién ciru.

Nghién ctru ciia Camelia Burja
(2011) cho thdy mdi quan hé phu
thudc chat ché gitra hi¢u suét str dung
tai san d6i v6i kha ning sinh 10i. Cac
nhan t6 tac dong tich cyc dén kha
nang sinh 161 d6 13 hang t6n kho, mirc
ng, don bay tai chinh, hiéu qua s
dung von. Céac nhan t tac dong tiéu
cuc dén kha ning sinh 10i d6 1a ty 1&
tai san ¢ dinh.

Nghién ctru cua Dwi Martani,
Ronald Recky Munaiseche (2010)
cho thay kha niang sinh 15i cao thyc
sur ¢6 thé lién quan dén viéc ting cac
nhan té anh huéng téi kha nang sinh
16i va quy mdé doanh nghiép, céc
khoan phai thu cé tac dong tich cuc
dén kha niang sinh 10i. Nghién ciru
nay ciing cho thiy ring cac nhan tb
bén ngoai nhu lam phat, 1ai suit,
cung tién va ty gia hdi doai c6 anh
hudng dang ké dén kha ning sinh 16i
cua doanh nghiép.

2.2 Nghién cvwru tai Viét Nam

Nghién ctru ciia Ngé Thi Hang -
Nguyén Thi Thuy Linh (2020) cho
thiy cic nhan to: don bay tai chinh,



quy mo doanh nghi¢p, thoi gian hoat
dong cua doanh nghi¢p, quy md hoi
ddng quan tri, su da dang chung toc
trong quy mo hoi dong quan tri, va
tbc do ting truong GDP co anh
huong tich cuc téi kha nang sinh 161
cua doanh nghiép (ROE), trong khi
d6 cdu trc tai san c6 anh huodng tiéu
cuc t&1 kha nang sinh 161 cua doanh
nghiép bat dong san. Tuy nhién
nghién ctru méi chi tap trung vao cac
doanh nghiép bat dong san niém yét
trén HOSE.

Nghién ctru cua Ng6 Thi Ngoc
- Dinh Thi Thuy Linh - Nguyén Thu
Ha (2020 cho thay kha ning sinh 1oi
trén tong tai san (ROA) bi tac dong
nguoc chiéu boi hé sé chi phi (AP),
hé sé no (LEV). Hé sé vong quay
tong tai san (TATR), quy mo doanh
nghiép (SIZE) 14 nhitng yéu t6 co
tac dong cung chiéu ddi véi ty suét
sinh loi.

Nghién ciru ctia Nguyén Khanh
Linh - Phan Thi Hiang Nga (2022)
cho thay cac yéu t6 kinh té vi mé co
tac dong dang ké hon han so véi cac
yéu té vé dic diém doanh nghiép. Ca
ba yéu t6 14 ty 1¢ ting truéng GDP
(GDPR), ty gia héi doai (ExcR), va
ty 1¢ lam phat (IntR) déu c6 anh
hudng dén chi sé6 ROE hodc ca hai
chi s6 kha niang sinh 10i. Trong dé,

13i suat (IntR) 1a bién c6 tic dong
manh mé& nhit dén ca ROA va ROE
theo chiéu duong. Pdi véi cac yéu td
dic diém doanh nghiép, chi co yéu td
don bay tai chinh (CR) 1a ¢6 anh
hudng manh theo chiéu 4m dén ROA
va ROE. Hai yéu t6 con lai 1a quy mb
doanh nghiép (FS) va tinh thanh
khoan (DR) khong thé hién tac dong
co y nghia thong ké. Han ché cua
nghién ciru nay 1a chi bao gém céc
doanh nghi¢p hang ti€u dung dugc
niém yét trén HNX va HOSE.

Nhu vdy, cac nghién ciou vé
cac nhan t6 anh huong téi kha ning
sinh 101 trong va ngoai nudc trudce
day da chung to rang cac nhan td
anh huong té1 kha nang sinh 101
chiu sy tdc dong bodi cac nhan to
khac nhau va c6 sy khac biét gitra
nhiing nhém doanh nghiép thudc
cac nganh nghé kinh doanh khac
nhau cting nhu tai thoi gian hay
khong gian nghién ctru khac nhau.
Hién nay chua c6 nghién ctu nao
vé cac nhan té anh hudng t6i kha
nang sinh 101 ctia cac doanh nghiép
FDI niém yét trong khoang thoi
gian 2013-2022, dac biét trong
nghién ctru nay, cac nhan t6 vi mo,
vi m6 dugc dua vao mo hinh nghién

ctu da dang va toan dién hon.
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2.3 Phwong phdp nghién ciru

Dt li¢u dugc thu thiap trong
nghién ctru nay 1a 100 quan sat, mau
bao gdm tir 10 doanh nghiép FDI da
niém yét va hién dang giao dich trén
cac san giao dich chung khoén Viét
Nam gom san HoSE, san HNX va san
UPCOM; c6 bao cao tai chinh dua 10
nam, giai doan 2013-2022. Ngoai ra,
nghién ctu con xem xét tdc dong tur
cic nhan td vi md duoc thu thap tur
trang dir liéu ctia Quy tién t& qudc té
(IMF). Nghién ctu nay 4p dung mo
hinh thdng ké va hdi quy dir liéu dang
bang, bao gdbm POOLED OLS, FEM,
REM, FGLS dé xem xét mdi quan hé
giita cac nhan t6 vi md va vi mo duoc
chon d6i vé6i kha ning sinh 16 cta cac
doanh nghiép FDI niém yét tai Viét
Nam. Téc gia st dung phdn mém Stata
17 dé thyc hién: thong ké mé ta, kiém
tra mbi twong quan va hdi quy tuyén
tinh cdc bién trong mo hinh nghién
ctru. Kiém tra hién tuong da cdng
tuyén, kiém dinh ty tuong quan,
phuong sai sai s6 thay doi dé lua chon
mo hinh hdi quy phu hop nhim danh
gi4 anh hudng cua ting nhan t6 dén
kha nang sinh 101 ctia cac doanh nghiép
FDI niém yét tai Viét Nam giai doan
2013-2022.
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3. Thiét ké nghién ctru va xir
1y s6 ligu

3.1 Thiét ké nghién ciru

Trén co s ké thira cac nghién
clru trude d6 vé cac nhan to anh t6i
kha nang sinh 101, tac gia da luong
héa cac yéu td vi mé 1a cac bién doc
1ap bao gdbm quy mé doanh nghiép,
hé s no, cdu truc tai san, ty sb
thanh khoan, ky luan chuyén hang
ton kho, vong quay tai san, thoi
gian hoat dong cua doanh nghiép,
tdc do tang trudng doanh thu thuan;
cac yéu td vi moé 1a cac bién kiém
soat bao gom: tdc do ting trudng
GDP, 1ii suat cho vay binh quén,
tbc do ting truong ty gia, ty 18 lam
phat dé chon loc dua vao mé hinh
hoi quy nham danh gia tac dong cia
chung. Bién ty suit sinh 10i cua tai
san va ty sudt sinh 10i caa von chi
s& hitu dugc dai dién cho kha nang
sinh 10i. Bang 1 cung cép thong tin
vé cac bién, cach xac dinh, thu thap
dit liéu, ma hoéa céc bién va dy dodn
chiéu tac dong cua cac bién doc lap
d6i voi bién phu thudc dwa vao
chiéu tac dong da so tr cac nghién

cuu trudc do.



Bang 1. Két qua nghién ciru ky vong

Nghién Tac
. ] Ky |dé
cu Tén bién Cich tinh yo|done
trudc hicu | ky
do vong
Bién phu thujc
Ty suét sinh 1o ctia tai | Loi nhuén sau thué/ Tong tai san ROA
san binh quan
Ty suit sinh 101 ctia vén |Loi nhuén sau thué/ Vén chi so hitu
s . ~ ROE
chu s¢ hiru binh quan
Bién djc lgp
+/-/0 |Quy mo doanh nghiép  |Ln(Téng tai san) SIZE | +
/0 |Hé sb ng No phai tra/Téng tai san DA | -
-/0 | Céu tric tai san Tai san c¢b dinh/Tong tai san PS -
+/0 |Ty s6 thanh khoan Tai san ngén han/N¢ ngén han LIQ +
Ky luan chuyén han 5
+/-/0 téi 1?110 WYER NS 1365/vong quay hang tdn kho ITR | -
+ | Vong quay tai san Doanh thu thuan/Tai san binh quan | EFF | +
Thoi gian hoat d6
+/-/0 | | ' glan od 'A()ng Tinh tir nam thanh 1ap AGE | +
ctua doanh nghiép
Téc d6 ting trudng
+ i 5 DTT; - DTTw1) /DTT. GR | +
doanh thu thuan ( t 1) .
Bién kiém sodt
+/0 |Téc do tang truong GDP |(GDP (- GDP +1) / GDP | GDPR| +
Lai suét ch binh :
4p | SHAteROvay Bt Dit liéu thu thap tir IMF IR | +
quan
Tinh tir ty gia trao ddi ngoai té ciia
- |Tdc d6 ting tuong ty gia |Viét Nam ddng (VND, d) véidola | ExcR | -
Hoa Ky (USD, $).
+-/0 | Ty 16 lam phét Su thay do6i hang ndm cua chi so gia nfR | +

tiéu dung

M6 hinh dugc mo ta nhu sau:
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Rit =Bo + B1 SIZE;; + B2 DAt + B3 PSit + B4 LIQj: + Bs ITR;+ Bs EFF;; + B7
AGE;; + Bg GR;: + Bg GDP; + Blo IntR; + Bll ExcR; + Blz InfR; + E;

Gid thuyét nghién ciru

Gia thuyét H1 | Quy mé doanh nghiép tac dong thuan chiéu dén kha ning sinh 15

Gia thuyét H2 | Hé s6 no tac dong nguoc chiéu dén kha ning sinh 10

Gia thuyét H3 | Céu tric tai san tac dong ngugc chiéu dén kha nang sinh 10i

Gia thuyét H4 | Ty s6 thanh khoan tac dong thuan chiéu dén kha ning sinh 10i

Gia thuyét HS K}‘l lu:ﬁ?l chuyén hang ton kho tac dong nguoc chiéu dén kha ning
sinh 101

Gia thuyét H6 | Vong quay tai san tac dong thuan chiéu dén kha ning sinh 1oi

» B Thoi gian hoat dong cua doanh nghi¢p tac dong thuan chiéu dén kha

Gia thuyét H7 . C
nang sinh 101

Gia thuyét HS T?c d§ téng\g.tru()’ng doanh thu thuan tac dong thuan chiéu dén kha
nang sinh 101

Gia thuyét H9 | Téc d6 tang truong GDP tac dong thuan chiéu dén kha ning sinh 10

. Lai sudt cho vay binh quén tic dong thuan chiéu dén kha nin

Gia thuyét H10 | - >ha GO vay it qu e e Y &
sinh 101

Gia thuyét H11 Téc d‘(f). ting tuong ty gia tic dong nguoc chiéu dén kha ning
sinh 101

Gia thuyét H12 | Ty 18 lam phét tac dong thuan chiéu dén kha ning sinh 10i

3.2 Xur Iy s6 ligu

Bang 2 cung cip thong tin tong
quan vé dit liéu, trong d6 ROA va
ROE binh quan l1an luot 12 2,99% va
-49,8%, diéu nay phan anh hiéu qua
kinh doanh cua nhém doanh nghiép
FDI niém yét rat thap. Ty sudt sinh
16i ROA cao nhat dat 26,97%, thap
nhét -26,53%, d9 1éch chuan 8,69%.
Ty suét sinh 16i ROE cao nhét dat
8,1257%, thap nhat -52 lan, d6 léch
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chuin 528,64%. Ty suit sinh 1oi
trung binh thap chu yéu do 1gi nhuan
sau thué 4m tr nhém doanh nghiép
dang giao dich trén san UPCOM,
dac biét do hoat dong khac hoat
dong kém hi¢u qua cua cong ty
C6 phan Thyc pham Qudc té nim
2012 gay nén 16 liiy ké lién tuc nhiéu
nam, giam von chii sé hitu cia
doanh nghiép.




Bang 2: Thong ké mé ta cac bién

Variable | Obs Mean Std. dev. Min Max
_____________ o
ROA | 100 .0299262 .0869453 -.26526 .269717

ROE 100 -.4979744 5.286423 -52.66667 .8125

SIZE | 100 6.95666 .9567569 5.370638 10.27646

DA | 100 .4631178 .2552139 .0417096 1.36087

PS | 100 .3045272 .1960409 .0532872 .8863262
_____________ o
LIQ | 100 .8151461 .8267476 .1346584 6.68

ITR | 100 270.6488 107.2871 102.9414 626.1221

EFF | 100 .9640109 .5269462 .0837989 2.230389

AGE 100 21.1 6.566674 8 36

GR | 100 .0697231 .2489892 -.4881171 1.059281
_____________ o
GDPR | 100 .0888611 .027538 .0437494 .1218987

IntR | 100 .07874 .0096754 .0696 .1037

ExcR | 100 .0111844 .0080578 -.0021113 .0259599

InfR | 100 .03606 .017845 .0063 .0666

Nguon: Két qua phan tich trén Stata 17

Céc nhén td vi mé c6 chénh 1éch cao gitra cac doanh nghié€p, dac biét 1a
cac nhan t6 vé quy md doanh nghiép, kha ning thanh toan ngan han, ky luan
chuyén hang ton kho, vong quay tai san, thoi gian hoat dong ctia doanh nghiép.
Céc nhan t& vi mo6 c¢6 mirc d6 chénh 1éch kha dong déu tir 1%-2%

Thuc hién ma trin twong quan giira cac bién sir dung trong mé hinh. Céc
bién DA, PS, LIQ twong quan nguoc chiéu, cic bién EFF tuong quan clng
chiéu v&i bién phu thudc ROA, ¢6 ¥ nghia thong ké tai muc 1%. Bién GR ¢
tuong quan cung chiéu v4i bién ROA, c¢6 ¥ nghia thong ké tai mirc 10%. Bién
IntR tuong quan nguoc chiéu voi bién phu thuéc ROE, ¢6 ¥ nghia théng ké
tai mirc 1%. Bién DA, InfR tuong quan ngugc chiéu vdi bién phu thuoc ROE,
¢6 ¥ nghia thong ké tai mirc 10%. Mbi twong quan gitta cac cip bién déu ¢
mirc twong d6i thap nén mo hinh c¢6 kha niang khong c6 hién tuong da cong
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tuyén. Dé khang dinh chic chin cé hién tuong da cong tuyén xay ra hay
khong thi tac gia tiép tuc thyuc hién phuong phap nhan tir phong dai phuong
sai (VIF).

Nghién ctru thyc hién kiém dinh hién tuong da cong tuyén bang hé sd
nhan tr phong dai phuong sai cho két qua VIF < 10 nén cac bién mé hinh
khong c6 da cong tuyén véi nhau.

Tac gia tiép tuc tién hanh cc budc kiém dinh, lya chon md hinh phu
hop nham giai thich tac dong ciia cac bién dugc lya chon 1én hai chi tiéu
ROA va ROE

4. Két qua va thdo luan

4.1 M6 hinh ty sudt sinh 16i ciia tai san (ROA)

Bang 3. Cac nhin tb tac dong

Sau khi chay mo6 hinh

dén ROA

_______________________ POOLED OLS, tac gia da thuc hién
(POOLED OLS) kiqém dir}h phuong sai sai so thay
ROA doi ra két qua P-value = 0,2847 >
——————————————————————— 5%, do vay mo hinh khong bi hi¢n
SIZE -0.00967 tuong phuong sai sai sb thay doi.
[-1.42] Kiém dinh ty twong quan ra két qua
pA m0.1oaE P-value = 0,8665 > 5%, do viy mé
Ny B hinh khéng bj hién twong tu twong

[-4.80] quan.
LIQ -0.00835 Két ludn st dung mo6 hinh
[-0.80] POOLED OLS dé giai thich tac
ITR -0.000185~* dong cua cac bién doc 1ap t6i ROA.
[-1.67] Tt bang 3 c6 thé thiy cac bién
EFF -0.00529 . e A g
0.20] DA, PS tac dong nguoc chiéu tdi
AGE 0.00199%* ROA ta,}i muc y nghia thong ké 1%.
[2.07] Céc bién AGE, GR tac dong cung
GR 0.0580%* chiéu téi ROA tai mirc ¥ nghia
[2.13] thdng ké 5%. Tai muic ¥ nghia 10%,
GDPR =0.290 bién ITR tac dong nguoc chiéu,
[-1.20] bién InfR tic dong cung chiéu t6i

IntR -0.234
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ExcR 0.

InfR 0.

_cons

t statistics in brackets

* p<0.1, ** p<0.05,
p<0.01

* Kk x

ROA. Cac bién SIZE, LIQ, EFF,
GDPR, IntR, ExcR khoéng c6 y
nghia thdng ké, do vay khong co
kha nang giai thich dugc tac dong
ctia cac bién nay toi kha ning sinh
101 cua tai san (ROA).

Qua d6, xay dung duoc
phuong trinh miu cta cic nhén t6
tac dong dén kha ning sinh 101 cta
tai san (ROA) nhu sau:

ROA =-0,194DA - 0,275PS -
0,000185ITR + 0,00199AGE +

Nguon: Két qud trén Stata 17

4.2 M6 hinh ty sudt sinh 1oi ciia
vén chii sé hitu (ROE)

Sau khi chay m6 hinh POOLED
OLS, tac gia da thuc hién kiém dinh
phuong sai sai s6 thay d6i ra két qua
P-value = 0,3328 > 5%, do vay md
hinh khong bi hién tuong phuong sai
sai sb thay ddi. Kiém dinh tu tuong

0,0580GR + 0,808InfR

quan ra két qua P-value = 0,0069 <
5%, do vay mo hinh bi hi¢n tugng tu
tuong quan.

Tac gia tiép tuc thuc hién chay mo
hinh hdi quy FEM, REM va thyuc hién
kiém dinh Hausman véi gia dinh HO:
M6 hinh 6 hiéu Ung ngau nhién
(REM) tot hon hiéu ting cb dinh (FEM).

Bing 4. Két qua kiém dinh Hausman dé lya chon giira mé hinh FEM va REM

-—-—- Coefficients ----
| (b) (B) (b-B) sqrt (diag (V_b-V_B))
| fe re Difference Std. err.

_____________ o
SIZE | -.2772646 -.2763237 -.000941 .1650704
DA | -5.094884 -5.122813 .0279292 .519884
PS | -10.1269 -10.32129 .1943874 1.313486
LIQ | .329352 .2878279 .0415241 .2709664
ITR | -.0064237 -.0075237 .0011 .003072
EFF | -3.464567 -3.645255 .1806874 . 643076
AGE | -.1352217 -.1348598 -.0003619 .0289759
GR | -.9094322 -1.015878 .1064457 .8572066
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b =

B =

Consistent under HO and Ha; obtained from xtreg.

Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic
chi2 (8) = (b-B)'[(V_b-V B)"(-1)] (b-B)
= 0.19
Prob > chi2 = 1.0000

Két qua ciia kiém dinh Hausman
c6 Prob > chi2 = 1,0000 > 5%. Do vay
két luan lya chon md hinh REM dé
giai thich tac dong téi bién phuy thudc.

Tuy nhién, dé kiém tra mé hinh
REM c6 thuc su phu hop hay khong
thi can thyc hién tiép kiém dinh
phuong sai sai s6 thay d6i va tu
tuong quan. Sau khi chay m6 hinh
REM, tac gia da thuc hién kiém dinh
phuong sai sai sb thay d6i ra két qua
P-value = 1,0000 > 5%, do vay md
hinh khéng bi hién tugng phuong sai

Nguon: Két qua phan tich trén Stata 17
sai s6 thay ddi. Kiém dinh tu tuong
quan ra két qua P-value = 0,0069 <
5%, do vay mo hinh bi hién tugong tu
tuong quan.

Pé két qua udc luong khong
chéch va hi¢u qua, can tiép tuc chay
mo hinh FGLS dé loai bé khuyét tat
tr md hinh REM duoc chon, khic
phuc hién tuong sai s6 nhiéu tu tuong
quan. Bang 5 thé hién cac nhan td tac
dong toi bién phu thuoéc ROE theo 4
mo hinh POOLED OLS, FEM, REM,
FGLS:

Bang 5. Cac nhén t6 tac dong dén ROE

(POOLED OLS) (FEM)
ROE ROE
SIZE -0.276 -0.2717
[-0.44] [-0.43]

DA -5.123** -5.095**
[-2.22] [-2.15]

PS -10.32%* -10.13*
[-1.96] [-1.87]
LIQ 0.288 0.329

(REM) (FGLS)
ROE ROE
-0.276 -0.198
[-0.44] [-0.33]

-5.123** -5.020**
[-2.22] [-2.27]

-10.32** -10.83**
[-1.96] [-2.25]
0.288 0.386
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[0.30] [0.33]
ITR -0.00752 -0.00642
[-0.74] [-0.61]
EFF -3.645 -3.465
[-1.52] [-1.39]
AGE -0.135 -0.135
[-1.53] [-1.46]
GR -1.016 -0.909
[-0.41] [-0.35]
GDPR 15.42
[0.70]
IntR -135.9%*
[-2.03]
ExcR -46.97
[-0.54]
InfR -35.06
[-0.92]
_cons 26.29%* 14.60
[2.50] [1.64]
N 100 100
R-sqgq 0.179 0.114
t statistics in brackets
* p<0.1, ** p<0.05, *** p<0.01

[0.30] [0.44]
-0.00752 -0.00743
[-0.74] [-0.78]

-3.645 -3.750%*
[-1.52] [-1.66]

-0.135 -0.133*
[-1.53] [-1.65]
-1.016 -1.026
[-0.41] [-0.45]
15.42 15.18
[0.70] [0.83]

-135.9%* -137.2**
[-2.03] [-2.50]
-46.97 -38.20
[-0.54] [-0.53]
-35.06 -32.61
[-0.92] [-1.04]

26.29%% 25.72%x*

[2.50] [2.67]
100 100

Céc bién DA, PS, IntR tac dong
nguoc chiéu t6i ROE tai mirc y nghia
thdng ké 5%. Tai mirc y nghia 10%,
bién EFF va bién AGE tic dong
nguoc chiéu téi ROE. Cac bién SIZE,
LIQ, ITR, GR, GDPR, ExcR, InfR
khong c6 ¥y nghia théng ké, do vay
khong c6 kha nang giai thich duoc tac
dong cia cac bién nay téi kha ning
sinh 101 cua tai san (ROE). Qua do,
xdy dung dugc phuong trinh mau cua

Nguo”‘n: Két qua trén Stata 17

cac nhan t6 tic dong dén kha ning

sinh 101 cua tai san (ROE) nhu sau:
ROE = -5,020DA - 10,83PS -

3,750EFF - 0,133 AGE - 137,2IntR

4.3 Thdo ludn

Hé s6 no (DA) c6 tac dong

nguoc chidu dén ca hai chi tiéu ROA
va ROE, trong céc bién duoc lua
chon thi bién DA c¢6 tac dong manh
t&i ca hai chi tieu ROA va ROE voi
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gia tri P 1an lugt 1a 0,000 va 0,023.
Hé s6 hdi quy cua bién DA 1a -0,194
voi bién ROA va -5.020 véi bién
ROE. Dbi voi nhitng doanh nghiép
c6 két qua kinh doanh kém, loi
nhuin hang ndm am, thi viéc st dung
don bay tai chinh sé& khién cac chi sb
kha nang sinh 101 bi tadc dong ti€u cuc
ning né hon. Két qua nay phu hop
voi cac nghién cuou trudc day cua
Nguyén Khanh Linh - Phan Thi
Hang Nga (2022), Ngoé Thi Ngoc -
Dinh Thi Thuy Linh - Nguyén Thu
Ha (2020).

Cau trGc tai san (PS) co tac
dong nguoc chiéu dén ca hai chi tiéu
ROA va ROE, trong céc bién duoc
lua chon thi bién PS cling co tac
dong manh td1 cd hai chi tiéu ROA
va ROE voi gia tri P 1an luot 14 0,000
va 0,024. Hé s6 hoi quy cua bién DA
14-0.275 v&i bien ROA va -10.83 véi
bién ROE. C6 thé thiy hoat dong dau
tw tai san c¢d dinh ctia cac doanh
nghiép FDI niém yét nhin chung
chua dem lai hi€u qua, sy gia tang
vbn ¢ dinh gdy anh huéng téi hiéu
qua kinh doanh, tac dong x4u téi kha
nang sinh 101 cua doanh nghiép, dac
biét ty suat sinh 10i trén vén chu so
hitu (ROE). Két qua nay phu hop véi
cac nghién cuu trudc day cua Ngbd
Thi Hang - Nguyén Thi Thuy Linh
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(2020), Tran Thi Xuan Anh - Duong
Ngan Ha - Nguyén Viét Long
(2022), Camelia Burja (2011).

Ky luan chuyén hang tén kho
(ITR) c6 tac dong nguoc chidu &
murc d6 long 1éo dén chi tiéu ROA
v6i gia tri P 1a 0.098, hé sb hodi quy
cta bién GR 1a -0.000185 véi bién
ROA. Viéc dau tu vao hang ton kho
cua cac doanh nghi€p chua dem lai
hiéu qua cao, ky luan chuyén hang
tdon kho dwgc rat ngan khong giap
doanh nghiép ting loi nhuan. Két
qua nay phu hop voi cac nghién ctru
truéc day nhu T6 Minh Huong,
Truong Thi Huong (2022).

Vong quay tong tai san (EFF)
tic dong ngugc chiéu l1én ROE,
muc ¥ nghia 1%. Hé sb hoi quy 1a -
3,75 v6i bién ROE. Céc doanh
nghiép FDI niém yét quan 1y tai san
chua hiéu qua khién tac dong nguoc
1én ROE. Két qua nay di nguoc voi
nghién cuou cua Ngoé Thi Ngoc,
Dinh Thi Thuy Linh va Nguyén
Thu Ha (2020).

Thoi gian hoat ddng ciia doanh
nghi¢ép (AGE) c6 tac dong nhe toi1
chi tiéu ROA va ROE. Trong do,
AGE tac dong thuan chiéu 1én ROA
v6i hé s6 hoi quy 0.00199, tuwong tur
két qua nghién ctu cua Ngo Thi



Hing - Nguyén Thi Thuy Linh
(2020). Tuy nhién, AGE lai tac dong
nguoc chiéu t6i ROE véi hé sb hoi
quy -0.133. Két qua nay tuong ty
két luan trong nghién ctru cua Farah
Margaretha and Nina Supartika
(2016).

Tbc do ting truong doanh thu
thuan (GR) c6 tac dong thuan chiéu &
murc d6 vira phai dén chi tiéu ROA véi
gia tri P 14 0.036, hé s6 hoi quy cua
bién GR la 0.0580 véi bién ROA.
Viéc thiic day tiéu thu san pham, hang
hoéa dich vu s€ gitp doanh thu cua
doanh nghiép tang, kéo theo lgi nhuan
tang theo. K&t qua nay phu hop véi
cac nghién ctu truée day cia Tran
Thi Xuan Anh - Duong Ngan Ha -
Nguyén Viét Long (2022), Ali Saleh
Alarussi, &
Alhaderi (2018).

Sami  Mohammed

L3i suat cho vay binh quin
(IntR) tac dong ngugc chiéu manh lén
ROE v6i gia tri P 13 0.012, hé s6 hoi
quy -137,2. Khi doanh nghiép hoat
dong kém hi¢u qua, thi viéc str dung
ng vay s& khién ap lyc tai chinh ning
né hon. Két qua nay di nguoc véi
nghién ctru cia Tran Thi Xuin Anh -
Duong Ngan Ha - Nguyén Viét Long
(2022), Dwi Martani, Ronald Recky
Munaiseche (2010).

Ty 1€ lam phat (InfR) tdc dong
thuan chiéu 1én ROA véi gia tri P 1a
0.054, hé s6 hdi quy 0.808. Piéu nay
cho thdy ROA s& tang 1én khi ty 1& lam
phat ting. C6 thé 1y giai diéu nay do
khi lam phét taing kéo theo gia ca hang
hoa tang lén, tr d6 doanh thu cua
doanh nghiép ting goép phan ting loi
nhuan. Két qua nay phu hop véi cac
nghién ctru trudc ddy nhu Tran Thi
Xuan Anh - Duong Ngan Ha - Nguyén
Viét Long (2022), Ibrahim Abidemi
Odusanyaa, Olumuyiwa  Ganiyu
Yinusab, Bamidele.M. Ilo (2018).

5. Két luan va dé xuit nhim
nang cao kha nang sinh 16i cua
ciac doanh nghiép FDI niém yét
tai Viét Nam

Xuat phat tr nhitng anh hudng
ctia cic nhan t6 toi kha ning sinh 16i
ctia cac doanh nghiép FDI niém yét,
tac gia xin d& xuidt mot s giai phap
nhu sau:

Thir nhat, Doanh nghiép can xay
dung co ciu tai san hop ly, dic biét 1a
trong viéc dau tu va st dung tai san cb
dinh. Pau tién, viéc 1ap ké hoach dau
tu 12 mot yéu t6 quan trong. Doanh
nghiép can thuc hién viéc danh gia ky
ludng cac co hoi dau tu cé lién quan

dén TSCD va xac dinh rd6 muc ti€u va
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chién luge ciia minh nham tao ra loi
ich dai han cho doanh nghiép, tranh dé
viéc du tu tai san c6 dinh 1a ganh
nang gay ap luc lén tai chinh cong ty.
Ngoai ra, doanh nghiép can c6 chinh
sach thanh 1y cac tai san da lac hau,
khong con phu hop hodc ning suit
thap. Viéc nay giup giai phong ngudn
von va tai san cho cic muc tiéu dau tu
méi va st dung t6i uu cac ngudn lyuc
cua doanh nghiép.

Thir hai, doanh nghiép cin xéc
dinh lai co cdu ngudn von, giam ty
trong ng vay, tang cuong huy dong
cac ngudn von chu so hiru s& gitp céc
doanh nghi¢p FDI giam duoc tdc dong
tiéu cyc tir don bay tai chinh téi kha
nang sinh 101 trong giai doan nay.
Doanh nghiép c6 thé phat hanh thém
b phiéu dé ting von chu sé hitu, can
phan tich nhu cau vén, thiét ké ké
hoach phat hanh chi tiét, xay dung
thong diép loi ich va dinh gia cd phiéu
hop 1y. Quang ba va tiép can nha dau
tu, tao mdi lién hé truc tiép va tim
kiém cac nhom ddi tuong nha dau tu
tiém ning c6 quan tam dén cong ty,
ddng thoi tuan thu quy dinh phap luat
trong qua trinh phat hanh.

Thtir ba, tang doanh thu hang
nam, tir d6 cai thién toc do ting truong
doanh thu, gop phan ting loi nhuén,
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nang cao kha nang sinh 101 nhu:
Nghién ctru va hiéu 13 thi trudng giup
tap trung vao viéc phat trién san pham
hodc dich vu phu hop va dap ing dung
yéu cau cua thi truong d6; Day manh
viée str dung cac phuong tién truyén
thong truyén thong va k¥ thuét sb nhu
quang co truyén hinh, radio, bao chi,
hoi,

marketing gitip tiép can va thu hut

mang  xa website, email
khach hang tiém niang; Nang cao chat
luong san phém hoac dich vu; Ap
dung cac chién lugc chim séc khach
hang nhu cung cdp dich vu sau ban
hang, glri email marketing, to chirc
cac chuong trinh khuyén mai hodc wu
dai dac bi€t cho khach hang hién c¢;
Mo rong thi truong va khai thac tiém
nang tu khu vuc dau tu moi 1a mot
cach hiéu qua dé tang doanh thu cho
doanh nghiép FDI.

Tht tu, doanh nghi¢p khong
nén bo qua tac dong cua cac yéu tb
vi md trong qua trinh xay dung chién
lwge kinh doanh. Can danh gia can
than va st dung thong tin vé tinh
hinh kinh té, lam phat va l4i sut s&
giup doanh nghiép thich Ung linh
hoat v&i bién d6i cia mdi trudng
kinh doanh va dinh huéng diang cho

su phat trién bén viing.



Nghién ctru tuy da tim hiéu
dugce mot sé nhan td vi mo va vi mé
c6 tac dong tdi1 kha nang sinh 161 cia
cac doanh nghiép FDI niém yét
nhung van con mot s6 han ché. Pau
tién, s6 miu nghién ciru con it do sb
lugng doanh nghiép FDI niém yét
con han ché. Thtr hai, md hinh méi
str dung cac nhén té tong quan vé tai
san, nguén von, doanh thu, chua di
sau vao ting thanh phan tac dong cu
thé téi ddi tuong nghién ctru. Nhung
nghién ciru nay 1a co so dé tac gia
c6 thé loai bo nhitng nhan té khong
c6 y nghia thong ké, c6 nhiing
nghién ctru sau hon nhim tim dugc
yéu t6 cu thé tac dong t4i kha ning
sinh 10i. Tu d6 giup cac doanh
nghiép FDI c6 dinh huéng cu thé
trong viéc thay ddi co cdu ngudn

vbn, tai san cho hop 1.
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