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@ ai viét nay nghién ciru anh hiedng ciia ty sudt sinh 101 trong qud khir dén hiéu qua tai chinh
dwoc do lwong bang gid tri thi trieong ciia doanh nghiép trong boi canh nén kinh té chuyén déi

mdi néi. Pé hoan thanh muc tiéu nghién civu, tdc gia da khai thac sé liéu cia 29 cong ty niém yét thudc
nganh san xudt, ché bién thire pham tai Viét Nam trong giai doan 2014 - 2019. Dit liéu dwoc phan tich bang
phdn mém STATA 14. Két qua nghién civu thwe nghiém cho thdy, ca hai bién tré ROA va ROE déu cé tic

Ngay nhdn lai:

déng dwong va cé y nghia thong ké dén hiéu qua tai chinh dwge do lwong bang ty sudt Tobin's Q.

Tir khéa: Kha ndng sinh 10i, Hiéu qua tai chinh, Gid tri thi trieong, Nganh cong nghiép san xudt, ché

bién thuwe pham.

JEL Classifications: G14,G19,G32

Loi mé dau

Hiéu qua tai chinh 1a mot van dé thu hat dugc su
cht ¥ cua nhidu nha dau tu va nha quan tri doanh
nghiép bdi vi nd dong mat vi tri quan trong trong su
phat trién ctia mot cong ty. Dua trén viéc cai thién
hiéu qua tai chinh, mot cong ty ciing c6 thé ning cao
danh tiéng cua minh. Do do, day la mdt trong cac
muc tiéu quan trong nhit cia cic nha quan ly. Tuy
nhién, vi¢c danh gia Kkét qua hoat dong kinh doanh
dua vao cc nhém hé sé dugc xac dinh tir cac béo
c4o tai chinh cua doanh nghiép thé hién cac gia tri
trong qua khr, khong phai 1a gia tri thi truong hién
hanh va do do céc gia tri nay co su khéc biét kha lon.
Ciing vi cac bao céo tai chinh khong thé hién dugc
gia tri thi trudng nén ching khong dap tng day du
dugc muc tiéu danh gid hoat dong cua ban quan ly
cong ty. Cac nha phan tich tai chinh di phat trién
thém cac thudc do khac nhu Tobin’s Q, MB,
MVA,... Trong d6 ty sudt Tobin’s Q duoc nhiéu nha
khoa hoc ua thich st dung hon ca.

Bén canh d6, viéc tim hiéu su tac dong cua cac
yéu t6 dén hiéu qua tai chinh ctia doanh nghiép ciing
dang dugc cac nha khoa hoc xem xét dén khia canh
thoi gian. Cu thé, nhiéu nha khoa hoc dang tim hiéu

su tac dong cua ty suat sinh 16i trong qua khtr dén
hiéu qua tai chinh hién tai ctia cac cong ty. Ty suit
sinh 1oi tré (lagged profit rate hoic lagged prof-
itability) 1a ty suat sinh 10i cta cong ty trong giai
doan trudc giai doan nghién ctru (Yazdanfar, 2013).
Nhiéu nha khoa hoc da chimg minh rang ty suét loi
nhuén tré 13 yéu t6 co anh huong déng ké toi hiéu
qua tai chinh hién tai. Vi vay, viéc xem xét mirc do
anh huong cta yéu td nay c6 y nghia quan trong
trong viéc tim ra giai phap hiru ich gitp cho doanh
nghiép cai thién hiéu qua tai chinh cia minh. Trong
pham vi nghién ctru ctia bai bao, tac gia s€ tap trung
lam 16 mtrc d6 anh hudng cua bién tré ty suét sinh
101 dén hiéu qua tai chinh (dugc do ludng bang gia
tri thi truong).

Viét Nam la mot nudc nong nghiép, do do, cac
cong ty san xut, ché bién thuc pham dong mot vai
tro _quan trong trong cong cudc phat trién kinh té
qudc gia. Pé dat dugc thanh cong va tr¢ thanh try
Ot ctia nén kinh té Viét Nam, muc tiéu chinh cta ho
1a néng cao hiéu qua tai chinh. Trong nghién ctru
ndy, cac cong ty san xudt, ché bién thuc phdm niém
yét & Viét Nam duoc chon lam ddi tuong nghién
ctru, qua dé tim ra mic 46 anh hudng cia ty suit
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sinh 101 qua khi dén hiéu qua tai chinh (dugc do
ludng bang gia tri thi truong) trong hién tai cia cac
cong ty.

1. Ly thuyet va tong quan nghién ctru

1.1. Tong quan nghién citu va ly thuyet lién
quan dén sw anh hwong cua dj tré trong ty sudt
sinh 1oi dén hiéu quad tai chinh cua doanh nghiép

La mdt trong nhitng nha kinh té dau tién dit nén
tang cho viéc tim hiéu sy anh huong cua bién tré ty
sudt sinh 161, Geroski va Jaquemin (1998) va
Mueller (1990) xdy dung mé hinh v6i sy xem xét
mdi tuong quan noi tiép trong kha nang sinh loi,
trong d6 bién tré cia bién phu thuoc chiém mot
thanh phan dong trong kha ning sinh lgi. Dua vao
co s d6, Margaretha & Supartika (2016) cho rang
ty suat loi nhudn tré c6 kha nang du doan mirc ty
suét loi nhuan cho cac ndm tai chinh tiép theo. Tiép
tuc phat trién quan diém nay, nhiéu cong trinh khoa
hoc da dugc thuc hién dé di tim mbi quan h¢ gitra
mure d¢ sinh 101 trong qua khtr va hi€u qua tai chinh.
Tuy nhién, khi tién hanh nghién ctru thuc nghiém,
c4c miu nghién ctru khac nhau dua lai nhitng két
qua khac nhau.

Nhiéu nghién ctru chi ra mbi twong quan cua
bién tré ty sudt sinh 101 va hiéu suét tai chinh cua
doanh nghiép. Salman va Yazdanfar (2012) chi ra
rang bién tré loi nhuén c6 anh hudng dang ké dén loi
nhudn cua cac doanh nghiép viura va nho trong nam
nay. Nghién ctu cua Schmidt (2014) dua trén dir
lidu ctia 392 cong ty My trong giai doan 2005 dén
2013 cho thélyv bién tré loi nhuan 1a mot yéu td anh
huong dang ké dén hi¢u qua tai chinh cta cong ty.
Ahmad (2015) di kiém dinh mirc d6 anh huong cua
céu triic von dén hiéu qua tai chinh cia 17 cong ty
phi tai chinh niém yét trén Bahrain Bourse giai doan
2009 dén 2013. Két qua ude lugng hdi quy da bién
cho thdy bién tré hiéu sudt (dwoc do bang ROE,
ROA, EPS va ty 18 ¢6 tirc (DIYILD) trong qua khur)
da anh huong dang ké hiéu suat tai chinh cua cong
ty trong giai doan nghién cuu.

Trong khi d6, nhiéu nghién ciru khac da tim ra su
tac dong tich cuc cua bién tré ty sudt sinh 15i 1én
hiéu sudt tai chinh (do ludng bang ty suit sinh 10i &
giai doan nghién ctru) & nhiing ky nghién ctu tiép
theo. Isik va Tasgin (2017) khao sat s6 liéu cua 120
cong ty san xuat duoc niém yét trén San giao dich
chung khoan Borsa Istanbul trong giai doan 2005
dén 2012. Tur nghién ctu phan tich dir liéu bang
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dong, bién tré ty sut sinh 10i c6 anh hudng tich cuc
dang ké dén loi nhuan cua cong ty. Ciing trong nim
2017, Kristina va Dejan da cong bd nghién ctru vé
cac yéu td quyét dinh dén mirc d6 sinh 101 ciia nganh
noéng nghi€p & Hungary, Romania, Bosnia va
Herzegovina va Serbia. D@ liéu bang cho giai doan
2011 dén 2014 da dugc sir dung cho nghién ctru. Két
qua nghién ciru cho thiy ty suét sinh 10i trong qua
khir ¢6 anh hudng tich cuc dang ké dén ty suit sinh
loi trong tuong lai cia cac doanh nghi€p nong
nghiép tai cac qudc gia. Twong tw, Odusanya,
Yinusa va Ilo (2018) di tién hanh nghién ctru cac
yéu t6 anh huong t6i loi nhuan cua 114 cong ty niém
yét trén thi truong chimg khoan Nigeria trong giai
doan 1998 dén 2012. Thong qua phuong phap udc
luong GMM, bién tré loi nhuan bi tri hodn co tac
dong tich cuc dang ké dén lgi nhuan cua cac cong ty.
Mac du ¢6 cung két luan vé su anh hudng cia bién
tré mic do sinh 15i 1én hiéu qua tai chinh ca doanh
nghiép, giita cac nghién ctru van ton tai sy khac biét
trong viéc Iya chon chi s6 tai chinh do luong mac do
sinh 101 cua doanh nghiép.

Andreas Stierwald (2010) nghién ctru cac yéu to
quyét dinh dén loi nhuén cia doanh nghiép va dinh
luong mirc d6 tac dong cua chung bang cach sir
dung s6 liéu cua 961 doanh nghiép 16n tai Australia
tir nam 1995 dén nam 2005. Nghién ctru da str dung
bién tré kha nang sinh 10i (dwoc do bang ty 18 loi
nhudn ké toan diéu chinh) 1a yéu t6 co tic dong
manh tich cuc dén bién loi nhuén ctia doanh nghiép.

Trong khi do, Serap COBAN (2014) tién hanh
diéu tra thuc nghiém moi quan hé gilra tang truong
dau tu va ty suat sinh 101 cua 137 doanh nghiép san
xudt niém yét trén san giao dich chimg khoan tai
Thé Nhi Ky tir nam 1997 dén nam 2012. Bang cach
st dung wdc luong S-GMM, tac gia da chi ra do tré
cua lgi nhuén (ty s6 loi nhuan gop hoat dong trén
doanh thu nam t-1) anh huong tich cyc dén loi
nhuan hién tai (duoc do béng ty sb loi nhuan gop
hoat dong trén doanh thu nam t) va 1a mot yéu t6
quyét dinh dang ké dén loi nhuan hién tai. Khong
chi c6 vay, nghién ctru con cho thay lién két giira loi
nhuén hién tai va loi nhuén bi tré manh hon nhiéu so
véi lien két gilia tang trudng hién tai va lgi nhudn
hién tai.

Niam 2018, trong qué trinh x4c dinh cac nhén to
anh huong toi ty suat sinh 10i cta cac doanh nghiép
0 Negeria, Ibrahim Abidemi Odusanya, Olumuyiwa
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Ganiyu Yinusa, Bamidele .M. Tlo da khao sét s6 lidu
giai doan 1998 - 2012 cua 114 cong ty dugc niém
yét trén san giao dich chimg khoan. Béng phuong
phap udc lugng GMM, cac tac gia da chi ra rang
bién tré kha ning sinh loi (duge do bang loi nhuan
truge thué va ldi vay trén tong tai san niam t-1 va
nim t-2) ¢6 anh huéng tich cuc dang ké dén hiéu
qua tai chinh cua doanh nghiép.

Junnei Liuspita, Edi Purwanto (2019) tién hanh
didu tra cac yéu t6 quyét dinh dén muc do sinh 10i
(duoc do ludng bing ROA) cua cic cong ty thuc
phém va do uéng & Indonesia. Thé thuc hién muc
tiéu nghién curu, cac tac gia da thu thap thong tin, dir
lidu ciia 12 cong ty dwoc niém yét trén thi truong
ching khoan Indonesia (IDX) trong giai doan 2013-
2016. Két qua phan tich cho thdy rang ty suét sinh
161 cua cac doanh nghiép bi anh hudng tich cuc boi
quy mo, tudi tac, tang truong, ndng sudt ciia cac
cong ty, va bién tré murc d¢ sinh 101 (dugc do bang
ty 1¢ loi nhuan gop chia cho doanh thu cua nam t-1).

Véi muc dich kiém dinh mac d6 anh hudng cia
cac yéu td khac nhau dén loi nhuan cua cong ty,
Maja Pervan, Ivica Pervan & Marijana Curak
(2018) da thiét ké mot mo hinh véi ba loai yéu t&
quyét dinh dén loi nhun: dic thu cua cong ty, dac
thu ctia nganh va kinh té vi mo. Phan tich duoc thuc
hién trén 9359 coéng ty hoat dong trong nganh san
xuét Croatia trong giai doan 2006 - 2015. Bang cach
str dung phuong phap uéc luong GMM, nghién ciru
da chi ra moi quan hé duong va c6 y nghia thong ké
gitta hiéu qua tai chinh (dugc do bang ty suat sinh
101 téng tai san ndm t) va bién tré ty sudt sinh 161 cua
doanh nghiép (dugc do bang ty suat sinh 101 téng tai
san nam t-1)

Ozcan Isik & Umit Firat Tasgin (2017) thuc hién
phan tich thuc nghiém dé xac dinh cac yéu té anh
hudng dén loi nhuan cia 120 cong ty san xuit duoc
niém yét tai S giao dich ching khoan Borsa
Istanbul trong giai doan 2005-2012. Két qua udc
tinh tir m6 hinh dit liéu bang dong co6 tinh dén tinh
noi sinh ctia cac bién cho thiy bén canh céc bién quy
md doanh nghi€p, rui ro tai chinh, chi phi R & D,
von luu dong rong va ting truong kinh té, bién tré
lgi nhuén (dugc do bé’lng ROA nam t-1) la bién sb
quan trong anh hudéng dén lgi nhuin cia doanh
nghiép (duoc do béng ROA nam t). Cu thé hon, loi
nhuan bi anh huong tich cuc va dang ké boi loi
nhuén trong quéa khir. Ciing sir dung chi s tai chinh

i 3 QA o

ROA, Kristina Mijic, Daniela Nuseva, Dejan Jaksic
(2018) nghién ctru cac nhan t tic dong dén ty suét
sinh loicua cac doanh nghiép vira va nho trong linh
vuc ban budn va ban & & nudc Cong hoa Serbia.
Véi 6 lidu thu thap tor bdo cdo cao tai chinh cua
1801 doanh nghi€p vira va nhé va 321 cong ty lon,
cac tac gia di chi ra sy khac biét trong ty suét sinh
101 cua hai loai hinh doanh nghi¢p va mirc do tac
dong cua cac nhan t6 dén ty sudt sinh 10i cua cac
doanh nghiép vira va nho (dugc do luong bing
ROA), trong d0, bién tré ty sudt sinh 16i (dwoc do
bang bién tré ROA) ¢6 tac dong tich cuc dén ty suit
sinh 101 cua doanh nghiép vira va nhd.

Trong khi da sé cac nghién ctru chi ra sy tic
dong duong cua bién tré kha ning sinh lgi 1én hiéu
qua tai chinh (do bang kha ning sinh 101),
Margaretha va Nina Supartika (2016) chi ra su tac
dong tiéu cuc cta do tré trong ty sut sinh 16i (duoc
do bé’lng bién lgi nhuédn hoat dong nam t-1) dén hiéu
qua tai chinh cia doanh nghi€p (dugc do béng
ROA) khi thyc hién nghién ctru thuc nghiém dé xac
dinh c4c nhén t6 anh hudng dén ty suat sinh 10i cia
cac doanh nghiép vira va nho dugc niém yét trén san
giao dich chung khoan ¢ Indonesia.

Nhu vay, khi mau nghién ciru khac nhau, hay su
lwa chon yéu t6 do ludng ty suit sinh loi, hay hi¢u
qua tai chinh khac nhau, két qua nghién ciru c6 thé
khong hoan toan giéng véi cac cong trinh khoa hoc
truge. Tuy nhién, co thé nhan thay, cac két qua udc
luong deu chi ra méi quan hé tuong quan dang ké
gitra ty suét sinh 101 tré va hiéu qua tai chinh (duoc
do bang ty suét sinh 10i cua doanh nghiép).

1.2. T 5ng quan nghién ciru va cdc gid thuyét
lién quan dén 1y sudt sinh 16i va hiéu qud tai
chinh dwoc do lwong bt%ng gid tri thi truwong cua
doanh nghiép

1.2.1. Hiéu qua tai chinh dwoc do lwong bang ty
sudt Tobin'’s O

Danh gia két qua hoat dong kinh doanh dwa vao
cac nhom hé sé duge xac dinh tir cdc bao cdo tai
chinh cta doanh nghiép thé hién cac gia tri trong
qué khur, khong phai 1a gia tri thi truong hién hanh
va do d6 cac gia tri nay co sy khac bi¢t kha 16n.
Ciing vi cac bdo céo tai chinh khong thé hién duoc
gia tri thi truong nén chung khong dap ung diy du
dugc muc tiéu danh gia hoat dong cta ban quan ly
cong ty. Cac nha phan tich tai chinh da phat trién
thém céac thude do khac. Trong do6 ty sudt Tobin’s
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Q duoc nhiéu nha khoa hoc wa thich st dung hon
ca. Nha khoa hoc James Tobin cua Dai hoc Yale la
ngudi dua Tobin’s Q trd nén phd bién, ong dugc
coi 1a nguoi di tao nén ty sb quan trong nay. Tuy
nhién, trén thue té, n6 duoc dé xuat 1an dau tién boi
nha kinh té Nicholas Kaldor vao nam 1966. Chinh
vi viy, mot s6 hoc gia con goi ty 1¢ nay la ty sudt
“Kaldor v” . V& co ban, ty suit Tobin’s Q thé hién
mdi quan hé giita gia tri thi trudng va gid tri noi tai
cua doanh nghi€p. Noi cach khac, day la cong cu
dé xem xét gia trj thay thé cua tai san hay gia tri thi
truong cua doanh nghié¢p c6 bi dinh gia qua cao
hay qua thip hay khong. Ty sudt Tobin’s Q duoc
nhiéu nha kinh té hoc lya chon dé danh gia hiéu
qua tai chinh cia doanh nghiép nhu Haniffa va
Hudaib (2006), Najid and Abdul Rahman (2011),
Bozcuk (2011). ’

1.2.2. Hé s6 loi nhudn trén tdng tai san

Trong cic cong trinh khoa hoc tim hiéu vé ty suét
sinh 10i ciia doanh nghiép, ty sb loi nhuan trén tong
tai san (ROA) la mot thudc do duoc nhiéu nha kinh
té sir dung. Stigney (1990) cho ring trong phén tich
hiéu qua tai chinh, ROA duoc do bang thu nhap
trudce 1di vay, thué va cac khoan bét thuong, chia cho
tai san hitu hinh rong. Theo Yang (2011), ROA dugc
tinh bang cach iy thu nhap rong chia tong tai san.
NOo phan anh kha nang hoan von; va cho biét mirc do
tong tai san dugc quan 1y cua cac cong ty niém yét
va diéu kién str dung hop 1y. Theo tac gia, hiéu qua
tai chinh cua doanh nghiép s& cao hon khi hiéu suét
hoat dong cua tong tai san ting lén. McGuire va
cong su (1988); cling chon ROA lam thudc do muc
d96 sinh 101 trong nghién cttu ctia minh. Chen (2008)
d& xuat ROA 1a mot chi s tai chinh toan dién va dai
dién nhat; phan anh quy mé ban hang, kiém soat chi
phi va hoat dong vén cia cong ty; va cho biét két
qua cua cac hoat dong kinh doanh cua cong ty va
muc tiéu toi da hoa gia tri cua cong ty dé theo dudi.

HOI: Ty sudt sinh 107 tong tai san trong qud dnh
hieong t6i hiéu qua tai chinh dwoe do heong bang
gia tri thi trieong trong hién tai cia doanh nghiép.

1.2.3. Hé 56 loi nhudn trén von chii sé hitu

Bén canh ROA, hé sd loi nhuén trén vén chi s&
hitu cling 1a mot chi s tai chinh dwgc cac nha
khoa hoc quan tdm va su dung. Hé sb loi nhuan
trén Vén chu so hiru con duoc goi la ty sudt sinh
16 von chu so hitu. Day la hé s6 sinh loi duoc cac
¢6 dong quan tdm nhat. Cac ¢ dong ky vong thu
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duogc loi nhuan tur tién dau tu cia minh va hé sd
nay la thé hién duoc muc do hiéu qua hoat dong
cia cong ty trén phuong dién ké toan. bay mot
trong chi tiéu dugc sir dung rong rii nhat dé danh
gid muc do sinh 101 doanh nghiép (Rappaport,
1986), diéu nay ciing duoc nha khoa hoc Monteiro
xac nhan lai vao nam 2006.

HO2: Ty sudt sinh 1oi von chii s6 hitu trong qud
danh hieong t6i hiéu qua tai chinh dwoc do hrong bang
gid tri thi truong trong hién tai cia doanh nghiép.

2. M6 hinh va phwong phap nghién ctru

2.1. M6 hinh nghién ciru

Muc ti€u cua nghién cuu la xac dinh muce do anh
hudng giira ty suét sinh 10i trong qua khtr dén hiéu
qua tai chinh dugc do ludng bang gia tri thi truong
& giai doan tiép theo ctia cac doanh nghiép. Mic du
¢6 nhiéu chi tidu do ludng ty suat sinh 10i ctia doanh
nghiép, nhung nghién cuu s€ tip trung vao hai chi
tiu dugc str dung nhiéu nhét 1a hé s6 lgi nhuan trén
tong tai san (ROA) va hé sb loi nhuan trén vén chu
s¢ hitu (ROE). Bén canh do, nghién ctru sir dung chi
s6 thi truong dé do luong hidu qua tai chinh cua
doanh nghiép 1 hé sé Q cua Tobin (Tobin’s Q)

M0 hinh co ban trong nghién ctru dugc xay dung
dudi dang:

Yie =By + BiXi, +ﬂ,tt

Trong d6 O iy hé s6 chan, Xi,t la vector b1en giai
thich and ..i,t 1a sai s6 ngu nhién, sai s6 ngiu nhién
duogc phan tach thanh hai phan nhu sau:

i = + Bl t

Trong do o, 1a dac diém riéng cua ting dbi trong
nghién ctru khong thay ddi theo thoi gian, d,t 13 sai
s6 ngau nhién & timg ddi tuong nghién ciru nhung
c6 sy thay ddi theo thoi gian. Dua trén cic nghién
ctru trude v6i mot sd didu chinh cho phu hop voi
pham vi nghién ciru va mau nghién ciru, mo hinh
dugc st dung trong bai nghién cttu la mo6 hinh phan
phéi tré (distribited-lag model) va dugc viét dudi
dang phuong trinh nhu sau:

Tobin’s Q;, = a,; + B1ROA; + B,ROE ;| t¢;,

Trong do: ROA la hé s0 loi nhuan trén tong tai
san, ROE 1a hé s6 loi nhuén trén von chi sé hitu,
Tobin’s Q 13 hé s6 Q cua Tobin.

Duya trén nén tang cua cac Iy thuyét va nghién
cuu thuc nghiém trudc day, tac gia da xay dung
khung khéi niém va cac gia thuyét nghién ctu
nhu hinh 1:

=
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2.2. Do luong
cdc bién

Pé do ludng
sy anh hudng cua
muc d0 sinh 101
trong qua khir va
hi€u qua tai chinh
trong hién tai cua
doanh nghiép, trong khudn khé nghién ctru nay, hiéu
qua tai chinh dugc do ludng bai chi s6 Tobin’s Q, va
muc dd sinh 101 tré duoc xét dén 1a ROA nam t - 1,
va ROE nam t - 1.

+ Ty suét loi nhuan trén tong tai san ROA (return
on total assets)

ROA =

Ty suét sinh 1o cia doanh

nghiép trong qua khi
- ROA
-ROE

Lei nhuan sau thué

Téng tai san

Pay 1a hé sb tong quat danh gia két qua hoat
dong kinh doanh cua doanh nghiép, n6 cho biét ty 1&
sinh loi trén viée dau tu vao tai san. Ty s nay phu
thudc rat nhiéu vao két qua kinh doanh trong ky va
dic diém cia nganh san xudt kinh doanh.

+ Ty suét loi nhuan trén von cha sé hiru ROE
(return on equity)

ROE =

Lei nhuan sau thué

Téng vén chi s& hivu

Pay 1a hé sb sinh loi duoc cac ¢ dong quan tim
nhét. Céc cd dong ky vong thu dugc 1gi nhuan tu
tién dau tu ctia minh va hé s nay 1a thude do mirc
d6 sinh 101 cua cong ty trén phuong dién ké toan.
Cac nha dau tu uva thich ty 1¢ ROE cao va ROE
thuong co m01 tuong quan duong véi gia cd phiéu.

+ Ty suét Tobin’s Q

Téng gia tri thi triwdng cia cong ty

Tobin’s Q@ =F—=tt—rr—0
Tong gia tri tal san cua congty
Tong gia tri tai san cua cong ty duogc xac dinh
bang phuong phap chi phi thay thé. bay 1a mot
trong nhiing phuong phap tham dinh gia dé x4c dinh
gia tri clia tai san bang cach tiép can tir chi phi. Tuy
nhién, thong thuong, gia tri thi truong clia ng va gia
tri ghi 6 cua ng duge gia dinh 1a c6 gia tri tuong
duong nhau nén Tobin’s Q con c¢6 mdt cong thirc
tinh gian lugc nhu sau:

Gi4 tri thi trwéng cia von chi sé hiru

Hiéu qua tai chinh
cua doanh nghigp
- Tobin’s Q

Hinh 1: M6 hinh nghién curu

Vé co ban, Tobin’s Q nhé hon 1 khi gi tri thay
thé cua tong tai san ciia doanh nghiép dang 16n hon
gia tri thi truong cua no, chung to gia ¢b phiéu cua
cong ty dang bi danh gia thip va nguoc lai. Bay 1a
mdt chi s6 ¢6 anh hudng 16n dén quyét dinh rot von
ctia cac nha dau tu. Nhitng cong ty ¢6 Tobin’s Q nhod
hon 1 thuong dé dang thu hat cac nha dau tu von
hon vi gia tri thi trudng cua cong ty co thé sé ting
dé phu hop véi gid tri s6 sach cia von chi s¢ hitu.

2.3. Phuwong phdp nghién ciru

2.3.1. Dir liéu

Dir liéu duoc sir dung chu yéu trong nghién ctru
1a bao c4o tai chinh (bao gdbm bao co két qua hoat
dong kinh doanh, bang can d6i va bao cio luu
chuyen tién t&) ctia 29 doanh nghiép nganh san Xuét,
ché bién thic phdm dugc niém yét trén san giao dich
chiig khodan uy tin ¢ Viét Nam trong giai doan 2014
- 2019, trong d6 16 doanh nghiép niém yét trén san
giao dich HOSE, 9 doanh nghiép niém yét trén san
Upcom va 4 doanh nghiép niém yét trén san HNX.
Dt liéu dugc khai thac theo nam va trong nghién
ctru ¢6 174 quan sat.

2.3.2. Phiong phap xu ly dir liéu

Hai k¥ thuat thong ké mé ta va suy dién duogc s
dung cho nghién ciru dé phan tich gia tri trung binh,
d6 léch chuan, phuong sai, giatri t6i thiéu va t6i da,
pham vi, d6 1&ch va d¢ nhiéu cua cac bién sd,. voi
muc tiéu tim ra cau tra 16 chinh x4c nhat cho su ton
tai moi quan h¢ nhan qua dugc gitra muc do sinh 161
trong qua khtr va hiéu qua tai chinh do luong bang
gia tri thi truong trong hién tai cia doanh nghiép
nganh san xuét, ché bién thuc phém tai Viét Nam
giai doan 2014 - 2019. Tat ca cac phan tich dir lidu
dugc thuc hién thong qua viéc st dung phén mém
thong ké STATA phién ban 14. Trong quéa trinh
nghién cuu, dir liéu duge xu ly va phan tich voi su
ho tro tir phan mém STATA 14. Trude khi tién hanh
phan tich hdi quy, kiém dinh PURT (panel unit root

Tobin’s Q = : test) s€ dugc thyc hién véi muc dich dam bao dir
Gia tri ghi sé cua vénchu séhivu  Jigu ¢6 xu hudng. Sau do, dé tim ra wdc lugng phu
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hop v6i md hinh va mau nghién ciu, udc luong
phuong phéap binh phuong nhé nhit (pooled OLS)
s& dugc thyc hién, tiép d6 1a phuong phap woc lugng
md hinh tic dong ¢b dinh (FEM) va uéc luong mod
hinh tac dong ngau nhién (REM). Kiém dinh Chow
duoc st dung dé xac dinh u6e luong phi hop gitra
ude lugng OLS va ude lugng FE, gitra ue luong
OLS va uéce luong RE. Néu nhu FEM va REM phu
hop hon OLS, kiém dinh Hausman s& dugc tién
hanh dé Iya chon ra mo6 hinh phu hop. Tiép do, tac
gia tién hanh kiém dinh cac khuyét tat cia mé hinh
dugc lya chon, bao gdm da cong tuyén, phuong sai
thay dbi va tu twong quan. Khi céc khuyét tat nay
xay ra, két qua hoi quy khéng con chinh xac.
Phuong an dé xur Iy hién tuong da cong tuyen la loai
b6 bién c6 VIF 16n hon hodc bang 10. D6i véi hién
tugng phuong sai thay dbi va tu tuong quan, mod
hinh sai s6 chudn manh Cluster s& duoc sir dung dé
dua ra u6e lugng hiéu qua. Phuong phap hoi quy
Cluster dugc thuc hign dya trén y twong la tao ra cac
diéu chinh trong udc lugng dé khic phuc cac nhuge
diém cua dit liéu, cu thé 1a phan biét cac ddi tuong
trong mdi nhom.
3. Két qua nghién ciru thye nghiém
3.1. Thong ké mé ti

Bang 1: Bdng thong ké mé td cdc bién nghién ciru

nghiép nganh san xuét, ché bién thuc phim 1a -
0.4%, va ty suat sinh 10i trén v6n chi s hitu trong
qua khtr dao dong trong khoang tir -1608% dén
3997%. Pay la mot mirc ROE khong tét, thé hién ty
suét sinh 101 thdp ctia von chu s& hitu cua cac doanh
nghiép dugc nghién ctru. Tém lai, hai chi sb tai
chinh ROA va ROE cho thay, trong giai doan nghién
clru, méc du nén kinh té Viét Nam phat trién kha t6t
V6i ty s6 tang truong GDP dao dong tir 3.78% dén
9.88%!, tuy nhién, nhidu doanh nghiép trong nganh
chua tan dung dugc diéu kién thuan loi cua nén kinh
té vi mo. Thuc trang nay dat ra mdt nhu cau cép thiét
cho viéc tim hiéu, nghién ctru cac nhan té anh hudng
dén hiéu qua tai chinh cua cac doanh nghi¢p nganh
san xuét, ché bién thuc phim dé dé xuét nhiing giai
phap phu hop nhim giup cic cong ty cai thién tinh
hinh kinh doanh mdt cach hi¢u qua.

Mic du chi s6 ROA t-1 va ROE t-1 trung binh
cta nganh khong cao, nhung hé sé Tobin’s Q trung
binh cua cac doanh nghiép dugc nghién ctru lai dat
murc kha t6t, voi két qua 1a 1.063748, didu nay cho
thdy cac nha diu tu danh gia rét‘tét tiém ning cua
nganh san xuét, ché bién thuc phém cua Viét Nam.

3.2. Kiém dinh nghiém don vi (PURT)

Nghién ctru ciia Gujarati (2003) di chi ra ring
cac du liéu bang thuong
khong c6 tinh dung, va

Bién Soquan | Giatri | P léch | Giatri Giatri | vige sit dung nhimg dit
sat trung binh | chuan nhé nhat | 16n nhat | liéu nay dé thuc hién hoi

Tobin’s Q 170 1.063748 | .9191421 | -301814 | 4.970089 | quy s& khong cho két qua
ROA\ 174 0537996 | 3.520257 | -16.08915 | 39.97409 | chinh xdc. D& tranh xay
ROE 174 | -.0042644 | 2.125131 | -27.08949 | 5352876 | '@ van d¢ nay, tat ca cic
bién dugc st dung trong

(Nguon: Tinh todn tir Stata 14)

Chi sb ROAt-1 cia cac doanh nghiép dao dong
tir -1609% dén 3997% va ROA t-1 trung binh la
5.3%. Nhitng con s6 nay cho thiy, trong giai doan
nghién ctru, mic du ty sudt sinh 101 tong tai san cua
cac doanh nghiép san xuét, ché bién thyc phdm 16n
hon 0 nhung cting khong dat murc hiéu qua, vi theo
nhiéu nha khoa hoc, dé thé hién su virng manh vé tai
chinh, chi s6 ROA cuia doanh nghiép can phai dat tdi
thiéu 1a 7.5%. Trong khi ROA t-1 trung binh dat gia
tri duong thi mirc ROE t-1 trung binh cua 29 doanh

nghién ctru déu phai dugc

kiém dinh nghiém don vi.
Vi dir ligu trong nghién ctru la dit liu can bang, nén
phuong phap kiém dinh nghiém don vi ciia Levin,
Lin & Chu (2002) s&€ dugc st dung.

Két qua kiém dinh nghiém don vi cho thay, du
li¢u cua hai bién tré doc 1ap bao gom hé so loi
nhuan trén téng tai san (ROA), h¢ s6 loi nhuan trén
vbn chu s¢ hitu va bién phu thudc Tobin’s Q déu
dimg, vi vay, s6 liéu phit hop cho budc nghién ctru
tiép theo.

1. World Bank

khoa hoc
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3.3. Phdn tich twong quan
Bang 2: Bdng ma trdn tirong quan ciia cdc bién

nghién citu
Tobin’s Q | ROA ROE;
Tobin’s Q | 1.0000
ROA 0.1747 1.0000
(0.0227)
ROE:, 0.0795 -0.0252 (0.7418) | 1.0000
(0.3030)

(Nguo”‘n: Tinh toan tu Stata 14)

He¢ s6 twong quan Pearson trong bang 2 cho théy,
ton tai mbi quan hé twong quan cung chiéu va c6
nghia thng ké 5% gitra ty sut sinh 15 trén tong tai
san ROA trong qua khir v6i hé s Tobin’s Q. Trong
khi d6, giita ROEt-1 va Tobin’s Q c¢6 mdi tuong
quan cung chiéu nhung khong c¢6 y nghia thdng keé.

3.4. Kiém dinh da céng tuyén

Su ton tai ctia hién tugng da cong tuyén gy anh
huong téi mirc do chinh xac ctiia cac uoc luong,
dan téi nhitng suy luan sai lam (Gujarati, 2003;
Green, 2008)

[T i VA QUi |

tac dong duong c6 y nghia théng ké 10% dén hiéu
qué kinh doanh do ludng bang gia tri thi trudng va
bién tr& ROE khong c6 tac dong dén ty suat Tobin’s
Q. Trong khi d6, uoc lugng FEM dua t61 mot két
qua hoan toan khéc biét, theo két qua udc luong mod
hinh tac dong ¢d dinh, ca hai chi s ROA va ROE
trong qua khir déu khong c6 anh huong t6i Tobin’s
Q hién tai cuia doanh nghiép.

Két qua kiém dinh Fisher cho thdy hé s F cua
md hinh nghién ctru 1a 0.000 chimg té ¢6 ton tai cac
dic diém riéng cua ting dbi twong nghién ciu
khong thay doi theo thoi gian nén mé hinh FE phu
hop hon OLS. Kiém dinh Breusch-Pagan dua ra két
qua hé sb p bang 0.000, cho thiy sai sé trong udc
luong c6 bao gém ca sy sai léch giita cac nhom.
Nhu vay, hoi quy REM phu hop hon hdi quy OLS.
Cubi cung, gi tri p trong kiém dinh Hausman bang
0.3978 duoc str dung lam co s& dé két luan r?mg udc
lugng phu hop v6i mau nghién ciru 1a wéc lugng
theo REM.

Bang 3: Két qua kiém dinh da céng tuyén

Két qua kiém dinh da cong tuyén cho thiy VIF Variable VIF UVIF
cua tt ca cac bién déu nho hon 10, cho théy cac bién ROA 1 1.0 0.999362
déu phu hop dé thuc hién bude nghién 01'n’1 tiép theo. ROE,, 1.0 0.999362

3.5. Phdn tt'clf tac dong cua ty suat sinh loi VIF trung binh 1.0
trong qud khir den hiéu qua kinh doanh hién tai
cﬁa? cdc doanh nghiép sdin xudt, ché bién thuc (Nguén: Tinh todn tir Stata 14)
pham tai Viét Nam

Bang 4: Két qud hoi quy
OLS FEM REM

Tobin’s Q Coef. Std. Err. Coef. Std. Err. Coef. Std. Err.

ROA:1 0.0258404* 0.0140201 | 0.0230639 0.0142222 | 0.0258404* 0.0140201

ROE, 0.008003 0.0224439 | 0.0041585 0.0226725 | 0.008003 0.0224439

_cons 1.089689*** | 0.1458093 | 1.062577*** | 0.0444849 | 1.089689*** | 0.1458093

(***p<0.01,** p<0.05*p<0.1)
(Nguon: Tinh toan tir Stata 14)

Két qua udc lugng OLS va REM khé twong
ddng, trong do, bién ty suit sinh loi tong tai san co

Pé xem xét mo hinh c6 hién tugng phuong sai
thay d6i hay khong, kiém dinh Wald dugc thyc hién,
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v6i gia thuyét Ho 1a khong c6 hién twong phuong sai
thay d6i. Tuy nhién, gia tri p trong két qua kiém dinh
1a 0.0000, cho thiy ton tai hién twong phuong sai
thay d6i trong mé hinh nghién ctru. Kiém dinh tiép
theo dugc thuc hién 1a kiém dinh Wooldridge vé
hién twong ty tuong quan, gia tri p duoc tinh ra bang
0.0431, chung to co6 hién tugong tu tuong quan trong
mo hinh. Pé giai quyét van dé phuong sai thay doi
va tu twong quan, wdc luong sai s6 chuén vimng
Cluster dugc su dung.
Bang 5: Két quad hoi quy theo woc lwong
sai s6 chudn viing Cluster

Robust
Tobin’s Q | Coef. Std. Err.
ROA:1 0.0258404*** 0.0031492
ROE.; 0.008003** 0.0037148
_cons 1.089689*** 0.1449773

(5% p < 0.01, ** p < 0.05, * p< 0.1)
(Nguén: Tinh toan tir Stata 14)

Két qua wdc lugng sai s6 chudn viing cho thay
chi s6 tai chinh ROA nim t - 1 ¢6 tac dong duong,
¢6 ¥ nghia théng ké 1% dén hiéu qua tai chinh do
luong bé‘lng gia tri thi truong. Tuong tu, hé s6 loi
nhuén trén vn chil s¢ hitu nim trudc ciing co tc
dong tich cuc c6 ¥ nghia théng ké 5% dén ty suat
Tobin’s Q, nhu vdy, ca hai gia thuyét HO1 va HO2
déu duoc chép nhan.

4. Thao luin, khuyén nghi va két luan

Tém lai, két qua thyc nghiém cho théy, bién tré
ROA va ROE c6 tac dong duong va c6 y nghia
thong ké véi hidu qua tai chinh duge do luong bang
hé s6 Tobin’s Q. Két qua nay twong dong voi nhidu
nghién cuu trudc day nhu nghién cuu Sasivimol
Meeamol va cong su (2011), Salman va Yazdanfar
(2012), Schmidt (2014), Ahmad (2015), Paula
Pontes de Campos Rasera (2019). Két qua nghién
clru ndy c6 y nghia ddi véi ca nha dau tu va cac
doanh nghiép nganh san xuét, ché bién thyc pham.

D6i voi nha dau tu, cac cong ty co ty suat Tobin’s
Q nho hon 1 s& ¢o stc hap dan véi ho vi ¢d phiéu

khoa hoc

ctia cac doanh nghiép nay c6 tiém ning ting gia dé
phu hop véi gia tri s6 sach. Vi vay, khi danh gia cac
doanh nghiép c6 Tobin’s Q dang tiém can dén 1, cac
nha dau tu nén xem xét chi sé ROA va ROE cua
nam trudc, qua do s€ c6 dugce lya chon ding dén.

Dbi voi doanh nghiép nganh san xuét, ché bién
thuc phém, khi Tobin’Q nho hon 1, cac cong ty nén
can nhac dén viéc huy dong von trén thi trudng
chirmg khoan. Bén canh do6, khi doanh nghi¢p mudn
tang gia tri thi truong so voi gia tri s6 sach, phuong
an hiéu qua trong dai han dugc dua ra la doanh
nghiép can nd lyc st dung cic bién phap dé cai
thién chi s6 tai chinh ROA va ROE cua doanh
nghiép minh.

Nhu vay, nghién ctu thyc nghiém da ching
minh rang ty sudt sinh 16i trong qua khtr c6 tac dong
duong toi gia tri thi truong so voi gia tri s6 sach cua
doanh nghiép trong nim tiép theo. Hay noi cach
khéc, ty suét sinh 10i trong qua khir dang dugc cac
nha cung tng von st dung nhu mot can ctr dau tién
dé xac dinh hang muc dau tu ciia minh va la cong cu
dé cac doanh nghiép xay dung chién lugc kinh
doanh phu hgp. @

Tai liéu tham khdo:

1. Andreas Stierwald (2010), Determinants of
Profitability: An Analysis of Large Australian
Firms, Melbourne Institute Working Paper No. 3/10

2. Ahmad, M. O. G. (2015), The effect of capital
structure on the financial performance of listed
companies in Bahrain Bourse, Journal of Finance
and Accounting, 3(3), p.50-60.

3. Bozcuk, A. E. (2011), Performance effects of
outside directors on corporate boards, International
Journal of Business and Social Science, 2(20), p.
80-84.

4. Chen, L. G. (2008), An Empirical Analysis the
Relationship between Capital Structure and Firm
Performance of the Listed Firms in SME Board,
Market Weekly 7: p. 83- 85.

=

24  thuong mai

S6 147/2020



5. Claudio Giachetti (2012), A resource-based
perspective on the relationship between service
diversification and firm performance: evidence from
italian facility management firms, Journal of
Business Economics and Management 13(3): p.
567-585.

6. D. Yazdanfar (2013), Profitability determi-
nants among micro firms: Evidence from Swedish
data, The International Journal of Managerial
Finance, vol. 9, no. 2, p. 150-160.

7. Fried, L. A. K. Lovell, and S. Schmidt (2014),
The Measurement of Productive Efficiency:
Techniques and Applications, New York: Oxford
University Press, p. 68—119.

8. Gerwin Van der Laan, Hans Van Ees and
Arjen Van Witteloostuijn (2007), Corporate Social
and Financial Performance: An Extended
Stakeholder Theory, and Empirical Test with
Accounting Measures, Journal of Business Ethics
79, p. 299- 310.

9. Geroski, P. A. and A. Jaquemin (1998), The
Persistence of Profits: A European Comparison,
Economic Journal 98(391): p. 375-389.

10. Guan Kai, Qiu Hao and Zhang Ying (2009),
An Analysis of External Factors Affecting Firm
Performance, Journal of Statistics and Decision-
Making 22, p. 181-183.

11. Kristina, M., &Dejan, J. (2017), The determi-
industry profitability:
Southeast
Custosegronegocio online, 13(1), p. 154-173.

12. Kristina Mijic*, Daniela Nuseva, Dejan
Jaksic (2018), The determinants of smes profitability
in the wholesale and retail sector in Serbia, Teme
Journal, p. 97 - 111

13. Haniffa, R., & Hudaib, M. (2006), Corporate
governance and performance of
Malaysian listed companies, Journal of Business
Finance and Accounting, p. 1034-1062.

14. James C. Van Horne and John M.
Wachowicz, JR. (2005), Fundamentals of Financial
Management, Prentice Hall: Financial Times, UK.

nants of agricultural

Evidence from Europe,

structure

i 3 QA o

15. Junnei Liuspita, Edi Purwanto (2019), The
Profitability Determinants Of Food And Beverages
Companies Listed At The Indonesia Stock
Exchange, International journal of scientific & tech-
nology research volume 8§, issue 09, September
2019

16. Isik, O., &Tasgin, U. F. (2017), Profitability
and its determinants in Turkish manufacturing

industry.: Evidence from a dynamic panel model,
International Journal of Economics and Finance, p.
66-75.

17. Maja Pervan, Ivica Pervan & Marijana Curak
(2018), Determinants of firm profitability in the
Croatian manufacturing industry: evidence from
dynamic panel analysis, Economic Research-
Ekonomska Istrazivanja, p.968-981

18. Margaretha,F.,&Supartika,N.(2016), Factors
affecting profitability of Small-Medium Enterprises
(SME:s) firms listed in Indonesia Stock Exchange.
Journal of Economics, Business and Management,
p. 132-137

19. Lé Thi Bich Van (2009), Cac chi tiéu tai
chinh co ban phan nh hi¢u qua kinh doanh cua cac
Cong ty co phan trén TTCK Viét Nam, Tap chi
Thuong mai s 23/2009.

Summary

This paper studies the influence of lagged prof-
itability on financial performance measured by the
enterprise’s market value in the context of an emerg-
ing transitional economy. In order to complete the
research goals, the researcher make use of data of 29
listed food processing and producing companies in
Vietnam in the period from 2014 to 2019. The data
is analysed using STATA 14. The empirical results
show that both lagged ROA and ROE have a posi-
tive impact and statistical significance on financial
performance measured by Tobin’s Q.
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