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ANH HUONG CUA LQI NHUAN PEN GIA TRI DOANH NGHIEP
PHI TAI CHINH NIEM YET TREN HOSE

THE IMPACT OF PROFITABILITY ON THE VALUE OF NON-FINANCIAL FIRMS
LISTED ON HOSE

LE HOANG VINH® va NGUYEN THI TO LOAN®?

TOM TAT: Bai viét nghién ciru tic dong cia loi nhudn dén gia tri doanh nghiép phi tai
chinh niém yét trén S¢ giao dich chirng khodn Thanh phé Ho Chi Minh (HOSE). Mau
nghién ciru la 119 doanh nghiép niém yét trong giai doan 2013 — 2016, dit liéu dwoc tiép
cdn tir bao cdo tdi chinh da kiém todn. Phan tich hoi quy cho thd'y loi nhudn co tac dong
cung chiéu dén gid tri doanh nghiép va ngodi ra, gia tri doanh nghiép con dwoc gidi thich
béi tac ddng cing chiéu ciia quy mé doanh nghiép va trdi chiéu cia co cau von thé hién
murc do sur dung no.

Tir khoa: gia tri doanh nghiép, loi nhudn, co cdu von, quy mo doanh nghiép.

ABSTRACT: The paper studies the impact of profitability on the value of the non-financial
firms listed on Ho Chi Minh Stock Exchange (HOSE). Research data is collected from
audited financial statements of 119 non-financial firms listed on HOSE in the period of
2013-2016. Regression analysis shows that the profitability positively affects the value of
the non-financial firms, in addition, the firm value is also explained by the positive impact
of the firm size and the negative impact of capital structure (measured by the level of using
debt).
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1. PAT VAN PE

Muc tiéu ctia quan tri tai chinh 1a ti da
hoa loi nhuan va tién dén gia ting gid tri
doanh nghiép, khong c6 loi nhuén thi chang
ai chap nhan bo von san xuat kinh doanh.
Véi vai tro dai dién cho cac chu s& hiru,
nha quan tri tai chinh can phai can nhic va
giai quyét hang loat cac bai toan dau tu, tai
tro va quan tri tai san nhdm dam bao muc
tiéu loi nhuan, dong thoi véi muc tiéu an

toan, giam thiéu rui ro; d6 la nguyén ly
chung cua cac quyét dinh quén tri tai chinh.

Trong pham vi bai viét nay, nhém tac
gia sir dung phuong phap phan tich hoi quy
dé nhéan dién tac dong cua lgi nhuan dén
gia tri doanh nghiép niém yét trén S¢ giao
dich chig khoan Thanh phé H6 Chi Minh
(HOSE). Mau nghién ctru gdbm 119 doanh
nghiép phi tai chinh niém yét va dir liéu 1ay
tir bao céo tai chinh di kiém toan hing nim
trong giai doan 2013 —2016; do d6, bai viét
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s& st dung hai mo hinh 14 cac yéu té tac
dong ¢ dinh (FEM) va cac yéu td tac dong
ngau nhién (REM).
2. BANG CHUNG THUC NGHIEM VA
MO HINH NGHIEN CUU

Sabrin va cac cong sy da khfmg dinh
anh hudng cung chiéu cua loi nhuan dén
gid tri doanh nghiép khi nghién ctru truong
hop cac doanh nghiép san xuat niém yét tai
Indonesia trong giai doan tir nim 2009 dén
nam 2014, béi vi doanh nghié¢p dat duoc loi
nhuan phat ra tin hiéu cua viéc chi tra c6
tirc va gia co phiéu s& c6 xu hudng gia ting
[6, tr.81-89]. Anh hudng tich cuc cua loi
nhuan dén gia tri doanh nghiép ciing da
dugc khang dinh trong nghién ciru cta
Shinta D. Manurung va cac cong su cho
trudng hop cac doanh nghiép thyc pham va
nudc giai khat niém yét tai Indonesia trong
giai doan tir ndm 2010 dén nam 2012 [7];
d6 ciing 1a két qua nghién ctru ciia Abdul
Rasyid cho truong hop cac doanh nghi¢p
nganh hang tiéu dung va cac nganh céng

nghiép khac niém yét tai Indonesia trong
giai doan nam 2009 dén nam 2013 [1].

Cian ct cic bang chimg thyc nghiém
néu trén, bai viét nghién ctru anh hudng cua
loi nhuan dén gia tri doanh nghiép niém yét
tai HOSE véi mé hinh héi quy du kién va
ky vong dau tac dong cta cac bién nhu sau:

FV = Bo + B1*ROE + B,*SIZE + B3*DA
Trong d6: Bién phy thudc 1a gia tri doanh
nghi¢p FV, dugc do luong boi logarit cua
gi4 thi truong ciia ¢o phiéu; Bién doc 1ap 1a
loi nhuan (ROE), dugc do ludng boi suét
sinh 10i trén vén cha sé hitu, ky vong tac
dong tac dong cung chiéu dén gia trj doanh
nghiép; Bién kiém soat thir nhat 13 co céu
vbn (DA), duoc do ludong boi ty sb no, ky
vong tac dong nguoc chiéu dén gia tri
doanh nghiép; bién kiém soat thir hai 13 quy
mo doanh nghiép (SIZE), dugc do luong
boi logarit ciia doanh thu thuan, ky vong
tac dong cung chiéu dén gia tri doanh
nghiép.

3. KET QUA PHAN TICH HOI QUY
VA THAO LUAN

Bang 1. Két qua hdi quy

Bién phu thudc: FV

Dir liéu thoi gian: 4

Dir liéu chéo: 119

Tong so quan sat dir liéu bang cin bang: 476

(FEM) (REM)
Hé sb Thongkét Giatrip | Hés6 Théngkét Giatrip

(ROE) 1.2487 5.9649 0.0000 1.6275 8.4151 0.0000
(SIZE) 0.1089 2.6144 0.0093 0.1611 5.5867 0.0000
(DA) -0.4496 -1.8464 0.0657 | -0.8574 -4.9712 0.0000
© 8.1511 14.4116 0.0000 7.5906 20.0818 0.0000

R 0.8508 0.2330

Prob (F-statistic) 0.000000 0.000000

Két qua hodi quy theo (FEM) thé hién
tai Bang 1 cho thiy bién doc lap (ROE) va
bién kiém soat (SIZE) dugc chap nhan dé
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giai thich cho bién phu thudc FV voi muc ¥
nghia 5%, trong khi bién kiém soat (DA)
duoc chip nhan dé giai thich cho bién phu
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thuoc FV v6i muc v nghia 10%; mtc do
phtt hop cua két qua hdi quy theo (FEM) 1a
85.08%.

Két qua hdi quy theo (REM) thé hién
tai Bang 1 cho thiy bién doc 1ap (ROE) va

hai bién kiém soat (SIZE) va (DA) déu
dugc chap nhan dé giai thich cho bién phu
thugc FV véi muc y nghia 5%; mirc d§ phu
hop cua két qua hdi quy theo (REM) la
23.30%.

Bang 2. Kiém dinh Hausman

Correlated Random Effects — Kiém dinh Hausman
Test cross-section random effects

Test Summary

Chi-Sq. Statistic

Chi-Sq. d.f. Prob.

Cross-section random

33.470296

3 0.0000

Kiém dinh Hausman duoc st dung dé
Iwa chon mé hinh phu hop, két qua trinh
bay tai bang 2, theo do, gia tri p nho hon
5% nén két qua hdi quy theo (FEM) duoc
chap nhén giai thich tac dong cua loi nhuan
dén gia tri doanh nghiép niém yét trén
HOSE va phuong trinh hdi quy xac dinh
duoc nhu sau:
FV =1.2487 * (ROE) + 0.1089 * (SIZE) —

0.4496 * (DA) + 8.1511

Két qua hdi quy theo (FEM) duoc lua
chon boi kiém dinh Hausman cho thiy: Hé
s6 hoi quy cua bién doc lap (ROE) la
1.2487, cho thay loi nhuan tic dong cing
chiéu dén gi4 tri doanh nghiép, két qua nay
phi hop voi ky vong va két qua nghién ciru
cua Sabrin va cac cong su [6], Abdul
Rasyid [1], Shinta D. Manurung va cac
cong su [7]. Nhu vay, viéc ddm bdo muc
tiéu loi nhuan cé tin hi¢u tich cuc, tang
niém tin cua nha dau tu, tir d6 gdp phan
ting gia c6 phiéu va gia ting gia tri doanh
nghiép. Ngoai ra, can clr su tdn tai cua tinh
trang bat can xung thong tin, 1y thuyét trat
tu phan hang duoc dé xuit boi Gordon
Donaldson [8] va diéu chinh boi Stewart C.
Myers va Nicolas Majluf [9] ciing khang
dinh rang gia tri doanh nghiép s& duoc
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danh gia cao hon néu wu tién st dung
nguén tai trg bén trong la lgi nhudn gilr lai
[2], [5]; Hé s hdi quy cia bién (SIZE) la
0,1089, cho thiy quy mé doanh nghiép c6
tac dong cung chiéu dén gia tri doanh
nghiép, két qua nay théng nhit véi ky
vong. Ly giai cho két qua nay, Ly thuyét
dai dién cho rang, viéc gia ting quy md
doanh nghi¢p s€ giam chi phi dai dién va
din dén co hoi gia ting gia tri doanh
nghiép, dugc khang dinh trong nghién ctru
thuc nghiém ctua Moeljadi [3]; Hé s6 hoi
quy cua bién (DA) 1a -0,4496, cho thiy co
cdu von, tirc don bay tai chinh tic dong
nguoc chiéu dén gia tri doanh nghiép, két
qua nay phu hop véi ky vong va két qua
nghién ctru cua Abdul Rasyid [1] va Shinta
D. Manurung va cac cong su [7]. Ly giai
cho mbi quan hé trai chiéu giita co cdu vbn
va gia tri doanh nghiép, 1y thuyét danh doi
trong co cau von cho rang quyét dinh sir
dung don bay tai chinh lam ting rui ro kiét
qué tai chinh, dan dén tac dong tiéu cuc dén
gia tri doanh nghiép [2], [5]; hay viéc su
dung don bay tai chinh khéng hiéu qua
cling la nguyén nhan lam giam st loi
nhuan [4], din dén giam gia tri doanh
nghiép.
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4. KET LUAN kiém cac co hoi dau tu, dam bao hiéu qua
Nghién ctru thuc nghiém cho truong sinh 10i cua tai san, dong thoi tim cach
hop céc doanh nghiép phi tai chinh niém  giam chi phi cia ng nhim dam bao hiéu
yét trén HOSE bang phuong phap phan tich  qua st dung no va cin nhic diéu chinh
hoi quy dir 1iéu bang cho théy lgi nhudn c6  gidm muc do st dung no. Ngoai ra, Kkét qua
tac dong cung chiéu dén gia tri doanh nghién ctru con cho thdy quy mé doanh
nghiép, trong khi d6 co cdu von thé hién  nghiép cang 16n thi gia tri doanh nghiép
qua ty sb no c6 tac dong nguoc chidu dén  cang cao, goi ¥ cac doanh nghiép can tich
gia tri doanh nghiép; céc mbi quan hé¢ nay cuc hon trong viéc md rdng thi truong
goi ¥ cac doanh nghiép can tap trung nhiéu  nham khang dinh gia tri doanh nghiép.
hon vao muc tiéu lgi nhuan thong qua tim
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