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QUAN TRI KINH DOANH

CAC YEU TO ANHHUONG TOI HIEU QUA KINH DOANH
CUA CAC DOANH NGHIEP NIEM YET TREN THI
TRUONG CHUNG KHOAN VIET NAM

Nguyén Thj Nguyét Dung
Truong Dai hoc Cong nghiép Ha Noi
Email: dungntn@haui.edu.vn

Ngay nhdn: 14/01/2022 Ngay nhdn lai: 27/2/2022 Ngay duyét dang: 02/03/2022

ik cibu nay nham muc tiéu danh gid sw dnh hwéng cia cdc yéu to néi tai téi hiéu qua kinh

doanh ciia cac doanh nghiép niém yét trén thi truong ching khodn Viét Nam. Pé thye hién

muc tiéu nghién cieu, tdc gia tién hanh phan tich dinh hrong thong qua mé hinh GMM dya trén bj dir liéu
chéo va s6 liéu theo chuoi thoi gian dwge thu thdp tir bdo cdo tai chinh va bdo cdo thwong nién cia 481
doanh nghiép niém yét tai S¢ giao dich chirng khodn TP. Ho Chi Minh va S giao dich chitng khodn Ha Ngi
trong giai doan 2012-2020. Két qud nghién ciru chi ra rang cdu tric tai chinh va kha nang hoat dong ¢
anh hwong tich cuc toi hiéu qua kinh doanh, rii ro tai chinh va khd nang thanh todan cé anh huong tiéu cuc
16i hiéu qua kinh doanh. Trong cdc yéu té dwoc dwa vao mé hinh nghién ciru, cdu triic tai chinh la yéu t6
anh hwéng manh nhdt t6i hiéu qua kinh doanh, yéu t6 anh hwéng yéu nhdt la kha ndng thanh todn. Dya
trén két qua nghién civu, bai bdo da dé xudt mot s6 ham y trong viéc ndng cao hiéu qua kinh doanh diedi
g6c do sw anh hieong cia cdu tric tai chinh, rii ro tai chinh, kha ndng thanh todn va kha ndang hoat déng

cia cdc doanh nghiép niém yét trén thi truong chirng khodn Viét Nam.

Tir khéa: Cdu tric tai chinh, rii ro tai chinh, kha nang thanh toan, khd nang hoat dong, hiéu qua kinh

doanh, doanh nghiép niém yét.

JEL Classifications: G32

1. Giéi thiéu

Nghién ciru cac yéu td anh huong téi hidu qua
kinh doanh ctia cac doanh nghié€p luén nhan duoc sy
quan tdm cua cac nha nghién ctru va cac nha thuc
hanh chinh sach, bdi hiéu qua kinh doanh 1a co sé
dé doanh nghiép tich lity von, tai dau tu mo rong san
xuat kinh doanh, nang cao ning lyc canh tranh ciing
nhu ning luc tng phd véi cac cu sdc ngoai sinh tir
thi truong. Van dé nay thuc su c¢6 ¥ nghia d6i véi
cac doanh nghiép niém yét trén thi truong ching
khoan Viét Nam hién nay, bdi thi truong ching
khoan Viét Nam van duoc coi 14 thi truong con kha
non tré voi nhiéu bién dong vé maéi truong phap 1y,
thé ché con chua 6n dinh. Cac doanh nghiép niém
yét thuong xuyén bi d6i mat voi cac ¢t soc kinh té
(Nguyén Thi Nguyét Dung & cong su, 2022). Do
vay, da c6 kha nhiéu nha khoa hoc nghién ctru céac
yéu t6 anh huong dén hiéu qua kinh doanh cia cac
doanh nghiép nay.

Trong viéc nang cao hi¢u qud kinh doanh cta
doanh nghiép, cac quyét dinh vé cdu triic tai chinh
duoc coi 1a quyét dinh anh huéng déng ké dén hiéu
qua kinh doanh cua cac doanh nghiép (Robb &
Robinson, 2010; Mohanad & Ali, 2020). Ngoai ra,
cac quyét dinh quan tri rai ro tai chinh ciing dugc
coi 1d mdi quan tdm Ién cia cac nha quan tri tai
chinh doanh nghiép ciing nhu cac nha dau tu. Trong
mdt sb nghién ciru vé chu dé nay, cic nha khoa hoc
da chi ra, hiéu qua kinh doanh chiu anh hudéng bdi
rii ro tai chinh ma doanh nghiép d6 dang phai dbi
mat (Dandago & Baba, 2014; Simantinee & Kumar,
2015). Trong khi ¢ Viét Nam hién nay, viéc thiéu
cac thong tin vé rui ro tai chinh khién cac doanh
nghiép ciing nhu cac nha dau tu kho phan doan vé
hiéu qua kinh doanh dé dua ra cac quyét dinh phu
hop. Bén canh cdu triic tai chinh va rui ro tai chinh,
thi kha néng thanh toan (Khidmat & Rehman, 2014;
Nyabwanga, 2013) va kha nang hoat dong (Nurlaela
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& cong sy, 2013; Murtadlo & cong su, 2014,
Alarussi & Alhader, 2018) ciing 4nh huong dang ké
to1 hiéu qua kinh doanh cta cac doanh nghiép.

Mic du cac nghién ciru vé cac yéu té anh hudng
to1 hi€u qua kinh doanh cua cac doanh nghiép da
duoc rit nhidu cic nha khoa hoc trén thé gidi
nghién ctru va nhan dugc sy quan tam cia cac nha
hoach dinh chinh sach. Tuy nhién, phﬁn 16n cac
nghién ctru nay déu 1a cac nghién ctru riéng 1é cia
cau tric tai chinh t&i hidu qua kinh doanh, rui ro tai
chinh hay kha nang thanh toan, kha nang hoat dong
t6i hiéu qua kinh doanh. It cong trinh nghién ciru
véi su gop mat dong thoi cua cac yéu td trén, dic
biét 1a yéu t6 rui ro tai chinh. Hon nira, trong bdi
canh nén kinh té dang phat trién nhu Viét Nam, cac
nghién ctru vé chu dé nay van con kha khan hiém.
Vi viy, nghién ciru nay duoc thuc hién nhiam b
sung bang ching thue nghiém vé hiéu qua kinh
doanh trong bdi canh cac doanh nghiép niém yét
trén thi truong ching khoan Viét Nam. Nghién ctiu
nay la co sé quan trong giup cac nha quan tri tai
chinh doanh nghiép dua ra cac giai phap nham nang
cao hiéu qua kinh doanh.

2. Tong quan nghién ctru va khuén kho ly thuyet

2.1. Tong quan nghién ciu

Hiéu qua kinh doanh

Venkatraman & Vasudevan (1986) cho rang,
hi¢u qua kinh doanh cua doanh nghi¢p 1a vigc st
dung két hop cac nguén luc dé thuc hién cic muc
tiéu kinh té cua doanh nghiép. Hay, hiéu qua kinh
doanh la hiu qua st dung céac nguon luc ciia doanh
nghiép, thé hién thong qua mbi quan h¢ gitra doanh
thu va chi phi sit dung cic ngudn luc du vao
(Berger & DeYoung, 1997).

Pé danh gia hidu qua kinh doanh cta cac doanh
nghiép, vi€c str dung céc chi tiéu tai chinh 1a hét sirc
can thiét va quan trong (Venkatraman & Vasudevan,
1986). Cu thé, mot sb nghién ctu st dung chi ti€u
lgi nhuan trén doanh thu - ROS (Le & Chizema,
2011), hay chi tiéu Tobin’s Q (Chen & cong su,
2005; Hu & Izumida, 2008). Tuy nhién, chi tiéu ty
suat sinh 10i tong tai san - ROA va ty suét sinh 10i
Von chu so hitu - ROE, 1a hai chi tiéu dugc st dung
phé bién hon ca (Berger & DeYoung, 1997; Tian &
Estrin, 2008). Bdi 1€, chi tiéu ROA khong chi 1a chi
tiéu do ludng tot nhét hiéu qud cua toan bo tai san
dugc dau tu trong ky ma con thé hién kha ning sinh
161 ctia chui s¢ hitu va chi ng cua doanh nghiép. Do
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d6, ROA ¢6 vai tro quan trong ddi véi ca nguoi so
hiru va nguoi diéu hanh doanh nghiép. Trong khi do,
chi tiéu ROE phan anh mdi dong vén ma cac chu so
hitu dau tu thu dugc bao nhiéu déng loi nhuan sau
thué. Do vay, chi tiéu ROA va ROE cling dugc coi
la chi tiéu quan trong trong viéc danh gia hiéu qua
kinh doanh cua doanh nghi¢p, bdi muc ti€u quan
trong nhét cua td chirc kinh té chinh 1a t6i da hoa loi
ich cho céc chu s¢ hiru.

Cdu triic tai chinh

CAu tric tai_chinh duoc xem la mdi quan hé
gitra kha ning sin sang cung cip tai chinh tir cc to
chure tai trg bén ngoai voi sy uu tién su dung hinh
thic huy dong von bén trong doanh nghiép
(Mohanad & Ali, 2020), hay cu trac tai chinh 1a
su két hop cua no va vén chu so hitu ma doanh
nghiép str dung dé tai trg cho cac loai tai san cua
minh. Theo cach tiép can nay, cac nghién ciru thuce
nghiém vé cdu trac tai chinh klem tra cac quyét
dinh tai chinh xoay quanh céc quyét dinh lién quan
dén no va vén chu so hitu (Robb & Robinson,
2010; Miettinen & Virtanen, 2013).

Vi cach tiép can don gian hon, cdu trac tai
chinh thé hién mdi quan hé giira cac khoan ng véi
tong tai san cua doanh nghiép hay chu trac tai chinh
1a co cAu cua cac khoan no phai tra trén tong ngudn
von cua doanh nghiép (Abdallah, 2014; Miettinen &
Virtanen, 2013). Diéu nay ciing hoan toan phu hop
v6i nghién ctru vé cdu triic tai chinh trong bdi canh
Viét Nam khi cho ré’mg ty 1€ ng dugc coi la thang do
chinh. Vi vay, trong nghién clru nay, tac gia st dung
t0 1¢ no 1a thang do do ludng cu tric tai chinh cua
doanh nghiép.

Ruii ro tai chinh

Rui ro tai chinh la rui ro c6 li€n quan dén kha
nang xay ra ton that c6 lién quan dén cac van dé vé
tai chinh cua doanh nghiép. Rui ro tai chinh chiu
anh hudng cua ca cac yéu to khach quan va yéu té
cht quan. Yéu t khach quan gay rui ro cho doanh
nghiép 1a cac yéu t6 phu thudc vao sy thay dbi cua
thi truong tai chinh nhu 1ai suét, ty gia va gia ca
hang hoa. Yeu td chi quan c6 thé gy rui ro tai
chinh bit ngudn tir chinh thyc trang tai chinh cia
doanh nghiép va két qua 13, anh huong dén két qua
hoat dong, kha nang thanh toan va gid tri doanh
nghiép (Colak, 2020; Daniela & cong su 2016).
Trong pham vi nghién ctru cia bai viét, tac gia tiép
can rai ro tai chinh theo hudéng cua Colak (2020),
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Daniela & cong su (2016) khi cho ring, rii ro tai
chinh bao ham chu yéu 1a rai ro gén lién v6i cac
quyet dinh tai chinh hinh thanh nén cu trac tai san,
cAu trac ngudn von, nang lyc thyc hién cac nghia vu
tai chinh ctua doanh nghiép. V&i quan diém nay, chi
tiu Z duoc dé xuat boi Altman (1968) 1a chi tiéu t6t
dé do ludng rui ro tai chinh cua doanh nghiép. Dé
xdac dinh hé s6 Z, Altman (1968) di st dung phan
tich biét s6 bdi MDA dua trén sy két hop cua cac ty
s tai chinh cua doanh nghiép. Khi d6, diém sb Z ¢
quan h¢ ty 1€ nghich v6i rui ro tai chinh néi chung
ctia doanh nghiép. Hé sé Z da udc doan kha chinh
xac rui ro tai chinh, dac biét 1a rii ro pha san cua
céc doanh nghiép nén hé s nay khong chi dugce str
dung tai My ma con dugc st dung kha phé bién tai
nhiéu qudc gia trén thé gidi. Cho dén nay, ciing da
co kha nhiéu nha khoa hoc van dung hé s6 Z cua
Alman dé do ludng muc d6 rui ro tai chinh nhu
Colak (2020), Daniela & cong sy (2016), Armeanu
& Cioaca (2015). Rui ro tai chinh duoc giai thich ¢
day bao ham chu yéu 1a rai ro gan lién v6i cac quyet
dinh tai chinh hinh thanh nén cau trac tai san, cau
trac ngudn vén, ning lyc thanh toan tir cac ngudn
luc cua doanh nghiép.

Trong cac hé s6 Z duoc dé xuét boi Altman, hé
s6 77 duoc duoc nghién ciru dya cac doanh nghiép
¢6 tinh twong ddng voi cac doanh nghiép & thi
truong méi ndi. Cac nghién ciru tai cac thi truong
méi ndi nhu Istanbul (Kulali, 2016), Srilanka
(Daniela & cong su (2016), Malaysia (Syahida &
Ameer, 2010)... déu cho thdy, Z” 1a rat phu hop
trong viéc du bao rui ro tai chinh cua cic doanh
nghiép trong thi trudng méi ndi. Mot diém co ¥
nghia quan trong nita 1 mé hinh diém sé Z” cho két
qua kha twong ddng v6i hé sb tin nhiém cua
Standard & Poor’s. Vi nhiing 14p luén trén day, tac
gia nhan thiy viéc sir dung hé sb 2 dé do luong rai
ro tai chinh tai cic doanh nghiép niém yét trén thi
truong chirng khoan Viét Nam la phu hop.

Khd nang thanh todan

Kha nang thanh toan dugc coi 1a chi tiéu thé hién
kha r6 nang luc tai chinh cua doanh nghiép, cu thé
1a kha ning dap ung nhu cau thanh toan tat ca cac
khoan n¢ cua doanh nghi€p. Hay kha nang thanh
toan la kha nang dap ung dugc cac nghia vu tai
chinh cua doanh nghi€p (Khidmat & Rehman,
2014). Mot doanh nghiép dugc coi 1a c6 kha nang
thanh toan t6t, néu nhu tai san hién c6 cta doanh
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nghiép vuot qua hodc bang tong no phai tra, dac biét
14 no ngén han (Nyabwanga, 2013). Bé danh gia kha
ning thanh toan, cac doanh nghiép c6 thé sir dung
cac chi tiéu nhu kha ning thanh toan tong quat, kha
nang thanh toan hién hanh, kha nidng thanh toan
nhanh, kha nang thanh toan trc thoi, kha nang thanh
toan 1ai vay... Tuy nhién, chi tiéu kha nang thanh
toan hi¢n hanh thuong duge st dung hon ca, boi chi
tiéu nay thé hién murc do dam bdo cua tai san ngin
han d6i voi ng ngan han, d6 1a nhitng khoan ng ma
doanh nghiép budc phai thanh todn trong ky. Do
vay, doanh nghiép phai sir dung diy du cic tai san
¢6 kha ning chuyén dbi ra tién nhanh nhit, d6 chinh
la tai san ngén han (Khasawneh & Dasougqi, 2016;
Khidmat & Rehman, 2014; Nyabwanga, 2013).

Khad nang hoat dong

Kha niang hoat dong phan anh ning lyc tudn
hoan cua von trong doanh nghi¢p (Alarussi &
Alhaderi, 2018). O mot khia canh khac, kha nang
hoat dong phan anh nang luc hay hi¢u suit hoat
dong cua cac khoan myc tai san nhu tién, khoan phai
thu, hang ton kho hay cac khoan muc tai san khac
trong hoat dong kinh doanh cua doanh nghiép
(Nurlaela & cong su, 2013; Murtadlo & cdng su,
2014). Kha ning hoat dong c6 thé duoc do luong
thong qua cac chi tiéu vong quay hang ton kho, vong
quay khoan phai thu, vong quay tién hay vong quay
tong tai san, sb ngdy 1 vong quay cia cac khoan
muc tai san trén, ky thu tién binh quan... Tuy nhién,
chi tiéu vong quay tong tai san dwoc coi 1a chi tiéu
téng hop phan 4nh kha ning hoat dong cua doanh
nghiép va dugc kha nhiéu cac nha khoa hoc sir dung
trong cac nghién ctu cia minh (Alarussi &
Alhaderi, 2018; Nurlaela & cong su, 2013;
Murtadlo & cong su, 2014).

2.2. Cic gid thuyét nghién ciru

Theo céach tiép can cua ly thuyét ngudi dai dién
(Jensen & Meckling, 1976) va ly thuyét tin hiéu
(Lintner, 1956), cic doanh nghiép st dung ciu tric
tai chinh véi ty 1é ng cao cho phép thi truong dién
giai cac thong tin vé chién luoc ciia doanh nghiép,
cling nhu hi¢u qua kinh doanh cua cac du an. Céc tin
hiéu nay dugc phan anh vao gid tri cua doanh
nghiép. Hon nita, theo tinh ky ludt cia ng, viéc su
dung n¢ budc doanh nghi€p phai tudn thua cac quy
udc nghiém ngét tu phia nguoi cho vay, lam giam
bot su tuy ti€n trong quén ly, hudng cac nha quan ly
hoat dong vi loi ich n6i chung hon 1a sy tap trung
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vao cac dic quyén ca nhan, tir 6 lam gia ting hiéu
qua kinh doanh. Theo 1y thuyét cau tric von M&M
(Modigliani & Miller, 1958), trong thi truong co6 su
hién dién cua thué, viéc su dung ng s€ gitip doanh
nghiép duoc hudng loi ich tur 14 chin thué. Do do,
vi€c st dung no cling tao ra anh huong tich cuc téi
hi¢u qua kinh doanh ctia doanh nghi¢p. Duya trén cac
1ap luan trén, cé thé théy, khi doanh nghiép st dung
muc ng cao, s€ mang lai hi¢u qua kinh doanh cao.
Céc nghién ctru thyc nghiém cua Salim & Yadav
(2012), Margaritis & Psillaki (2010), Ebiringa &
Thaddeus (2011) cling da ung ho quan diém vé anh
hudng tich cyc cua cau tric tai chinh toi hiéu qua
kinh doanh.

HI: Cdu triic tai chinh (théng qua chi tiéu ty 1
ng) co anh huong tich cuc toi hiéu quad kinh doanh

Theo cach tiép can cua ly thuyét ngudi dai dién
(Jensen & Meckling, 1976), mau thudn loi ich luén
tiém 4an giita cac bén co lién quan trong doanh
nghiép, dic biét 1a chu s hitu (nguoi ty quyén) va
ngudi quan ly (nguoi dai dién). Xung dot loi ich
phat sinh khi ma nguoi quan 1y sir dung dong tlen de
dau tu qua mirc hay bo von vao cac du an tiém an
nhiéu rai ro. Xung dot nay lam gia tang chi phi dai
dién cho doanh nghiép, chang han nhu chi phi giam
sat va theo doi boi chu s¢ hitu, chi phi rang budc,
hay chi phi dé tai trg cho ton that. Bé giam thiéu chi
phi dai dién trong truong hgp nay, c6 cac cach giai
quyét nhu 13 str dung mé hinh thén tinh, sir dung co
ciu von thich hop... Trong d6, quan 1y rui ro tai
chinh c6 thé duoc coi 1a mot cach thire dé kiém soat
va t6i thiéu hoa cac chi phi dai dién, tir d6 1am gia
tang hiéu qua kinh doanh. Rui ro tai chinh dugc giai
thich ¢ day bao ham chu yéu 1a rai ro gén lién véi
cac quyet dinh tai chinh hinh thanh nén cau tric tai
san, cau truc ngudn vén, nang luc thanh toan tir cac
ngudn lyc cia doanh nghiép. Vi quan diém nay, chi
tiu Z” duoc dé xuit boi Altman (1968) 1a chi tiéu
t6t dé do luong rui ro tai chinh cia doanh nghiép.
bac biét, Z” la kha phu hop trong diéu kién thi
truong moi n01 noi ma hé théng xép hang tin nhiém
chua phat trién va tinh minh bach cua thong tin thi
truong, kha ning tiép can thong tin va co so ha tang
thong tin con yéu kém (Kulali, 2016; Danicla &
cong su, 2016), Syahida & Ameer, 2010)... Véi
luan giai nay, c6 thé thiy, néu doanh nghiép quan ly
rui ro t6t, mirc do rui ro thap (1a khi Z” cang cao) s&
giup dat dugc muyc ti€u tdi da hoa loi nhuan.
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H?2: Rui ro tai chinh co danh huong tiéu cuc toi
hiéu qua kinh doanh (hay Z” ¢6 anh hwong tich cuc
toi hiéu qua kinh doanh)

Trong hoat dong kinh doanh cua cac doanh

nghiép, khi nhéc dén sitc manh tai chinh, c6 thé théy,
kha nang thanh toan va hiéu qua kinh doanh 1a 2 yéu
t6 hoan toan khac biét va co mbi quan hé nguogc
chiéu. Su khac biét thé hién thong qua khia canh,
trong khi kha ning thanh toan lién quan dén tai san
va no phai tra ciia doanh nghi¢p, thi hiéu qua kinh
doanh lai lién quan nhiéu dén thu nhap va chi phi.
Mbi quan h& nguoc chiéu duoc thé hién thong qua,
khi kha nang thanh toan (dudi goc dd kha nang thanh
toan hién hanh) ctia doanh nghiép cao, nghia 1a gia
tri cua khoan muc tai san ngén han cao tuong ddi so
voing phai tra, dac biét 1a ng nge"m han, trong khi cac
khoan muc tai san ngén han duoc coi l1a khoan muc
khoan muyc kém sinh 10i (tién guri, dau tuw ngan han. .
) tham chi con lam giam gia tri (tién mat, khoan pha1
thu...) hay tiém an cac loai chi phi nhu chi phi bao
quén, chi phi dy phong... (hang ton kho) va do vy,
s€ anh huong téi hiéu qua kinh doanh cia doanh
nghiép. Véi lap luan nhu vay, c6 thé thdy kha ning
thanh toan c6 anh huong ti€u cyc téi hiéu qua kinh
doanh. Céc nghién ctru thuc nghiém cua Khidmat &
Rehman (2014), Nyabwanga (2013), Russell & cong
su (2013) cling da ung hd cho anh hudng tiéu cuc
cta kha nang thanh toan va hiéu qua kinh doanh.

H3: Kha nang thanh toan (thong qua chi tiéu khd
ndng thanh todn ngdn han) c6 anh hwéng tich cuwc
toi hiéu qua kinh doanh

Kha nang hoat dong thong qua chi ti€u vong
quay tong tai san 1a mot yéu t6 quan trong anh
huong toi hi¢u qua kinh doanh cua doanh nghi€p.
Cu thé, vong quay tong tai san cang cao, chimg to
cic khoan muc tai san cang duoc ludn chuyén
nhanh, cac khoan muc tai san ciia doanh nghiép tao
ra cac nhiéu gia tri va do vay, hi¢u qua kinh doanh
cang cao. Nhu vy, vong quay tong tai san c6 anh
hudng tich cuc to1 hi€u qua kinh doanh. Pay ciing 1a
hudéng anh hudng ma cic nghién ciru vé mdi quan
hé gitta kha nang hoat dong va hiéu qua kinh doanh
da dugc cac hoc gia chi ra (Nurlaela & cOng su,
2013; Murtadlo & cong su, 2014, Alarussi &
Alhader, 2018).

H4: Kha nang hoat dong (thong qua chi tiéu
vong quay tong tdi san) cé dnh hiong tich cye toi
hiéu quad kinh doanh
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3. Mo hinh nghién ctru va phwong phap
nghién ciru

3.1. M6 hinh nghién ciru

Trén co s& tong quan cac 1y thuyét nén tang va
cac nghién ctru thye nghiém, tac gia xdy dung mod
hinh nghién ctru vé anh hudng cua cac yéu té nhu:
cAu truc tai chinh, rui ro tai chinh, kha ning thanh
toan va kha nang hoat dong t6i hiéu qua kinh doanh.
Hon nira, trong qua trlnh tong quan tai liéu, tac gia
nhan thiy ton tai vdn dé noi sinh trong mé hinh
nghién ctru. Cuy thé, Kulali (2016), Daniela & cong
su (2016), Syahida & Ameer (2010) da chi ra mbi
quan hé thuan chiéu gitta viéc st dung ng vdi rui ro
tai chinh. Cac nghién ctru nay cho rang, khi céc
doanh nghiép st dung ngudn von véi ty 18 no cao s&
dem lai loi nhuan cao. Déng thoi, khi cac doanh
nghiép tdng mirc no thi rui ro tai chinh s€ tang Ién.
Hay né6i cach khéc, cdu trac tai chinh c¢6 anh hudng
to1 rai ro tai chinh. Chinh vi vay, chiing t6i st dung
phuong phap GMM dé hdi quy dit liéu nghién ciru.
Mo hinh nghién ctru cu thé nhu sau:

MO hinh 1:

ROAlt Bo+B1ROA it- 1)+62TD t+B3ZC t+B4
CR1t+[35ATlt+B6S1zelt+E37Agelt+BSGrowthlt-irElt

MO hinh 2:

ROEit:aO—H"l TD it+aZZCit+a3 CRit+(l4ATit+0t 5
SizejitagAgejrtasGrowth; e

Trong do:

Bién phu thudc: ROAlt va ROEH hiéu qua kinh
doanh cta doanh nghiép niém yé€t i & nam t (t&r nam
2012-2020). Hiéu qua kinh doanh ctia doanh nghiép
niém yét dugc do luong thong qua chi tiéu dinh
luong ROA va ROE (Berger & DeYoung, 1997,
Tian & Estrin, 2008).

Bién doc lap:

- TDlt cAu tric tai chinh ciia doanh nghiép niém
yét i & nam t (tr nam 2012-2020). CAu tric tai chinh
dugc do luong thong qua chi ti€u ty 1¢ ng - TD
(Mohanad & Ali, 2020, Miettinen & Virtanen, 2013,
Abdallah, 2014)

- cht Rui ro tai chinh ciia doanh nghiép niém
yét i & ndm t (tir nam 2012-2020). Rii ro tai chinh
dugc do luong thong qua chi tiéu dinh lugng Z” ctia
Altman (1968). ZC cang cao thi rui ro tai chinh cta
doanh nghiép cang thip (Colak, 2020; Daniela &
cong sy, 2016; Armeanu & Cioaca, 2015).

ZC=6,56X1 +3,26X2 + 6,72X3 + 1,05X4

QUAN TRI KINH DOANH

Vi
Vén luu dong
1™ T6ng tai san

Lgi nhuan gitr lai

X, = T
2 Tong tai san

Loi nhun truéce thué va lai vay

3T T6ng tai san
Gia tri thi treomng cua vén c¢d phan
Gia tri s6 sach cia no

4 =

- CRj;: kha nang thanh todn cua doanh nghiép
niém yét i & nam t (to ndm 2013-2020). Kha nang
thanh toan dugc do luong thong qua chi tiéu dinh
luong kha nang thanh toan hién hanh (Khasawneh &
Dasouqi, 2016).

- AT} kha nang hoat dong cua doanh nghiép
niém yét i & nam t (to ndm 2013-2020). Kha nang
hoat dong duoc do luong thong qua chi tiéu dinh
luong vong quay tong tai san (Nurlaela & cong su,
2013; Murtadlo & cong su, 2014, Alarussi &
Alhader, 2018).

Bién kiém soat:

- Sizejt: Quy mo cua doanh nghi¢p ni€ém yéti o
nam t. Quy mo doanh nghiép dugc do luong thong
qua chi tiéu tong tai san dugc lay logarit co s tu
nhién (Alarussi & Alhader, 2018, Zeitun & Tian,
2007). Ky thuat nay cho phép loai bo mét phan su
bét can xtng trong phan phéi dir licu.

- Agej: tudi niém yét cua doanh nghiép niém yét
16 nam t. Chi tiéu nay dugc do luong bang s6 nam
tinh tir nam niém yét dén nam nghién ctru (Alarussi
& Alhader, 2018, Zeitun & Tian, 2007).

- Growthlt Téc do tang trudng doanh nghiép
niém y€t i ¢ nam t. Chi tiéu nay dugc do ludong béng
téc do ting trudng cua doanh thu nim t (Alarussi &
Alhader, 2018, Zeitun & Tian, 2007, Geroski &
cong su, 1997).

-Bp va [ la hang s6; B; va a; 1a cac hé s6 hoi
quy twong tmg v6i bién doc 1ap va bién kiém soat
trong mo hinh.

- €j¢ la sai s& ngau nhién.

Thang do céc bién trong mé hinh dugc trinh bay
tai Bang 1 duoi day:

3.2. Phwong phdp va dir liéu nghién ciru

Pé thuc hién hoat dong nghién ciru, tac gia thu
thap dit liéu tir bao cdo tai chinh va bao cao thuong
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Bang 1: Po lwong cdc bién trong mé hinh

Bién s Thang do Iiy Do luwong Ky
hi¢u vong
Bién phu thudc
Ty suét sinh 10 ROA Loi nhuan sau thué
Hiéu qua treﬁn tOAng .ta1 S&‘ll.l Tong tai san binh quan
kinh doanh T}f S sm}} 10} Loi nhuan sau thué
trén von chu sé | ROE —~ TR A
hit Von cha sé& hitu binh quan
ru
Bien doc lap
P o Loi nhuan sau thué
Cau trac tai chinh | Hé sO no TD — — — +
Von chu s& hitu binh quan
Rui ro tai chinh | HE s6 Z” ZC | ZC=6,56X; + 3,26X> + 6,72X3 + 1,05X,4 +
Kha ning Kha — néing No phai tra
thanh ton thanh toan | CR Toma (Al shn binh oua -
hién hanh ong tai san binh quan
Kha nang vong - QUAY | AT | 70— 656X, + 3,26X: + 6,72X; + 105X |+
hoat dong tong tai san
Bién kiem soat
Quy mo Size Ln(tong tai san)
Tudi niém yét Age Nam nghién ceu — Nam niém yét
P . TOC, do tang Doanh thu nam nay — Doanh thu nam
Toc d6 tang truong | truong doanh | SG — -
thu Doanh thu nam truwéc

(Nguon: Tong hop ciia nhom tac gia)

nién ctia 769 doanh nghiép niém yét tai S& giao dich
ching khoan TP. H6 Chi Minh va S¢ giao dich
ching khoan Ha Ndi trong thoi gian 14 nam (2007-
2020), dugc cung cip boi FiinGroup. Tuy nhién, mot
s6 doanh nghiép bi loai khoi mau nghién ctru do thoi
gian niém yét khong du cho thoi gian nghién ciru da
chon, va dé dam bao tinh can ddi cua dir liéu bang.
Hon nita, trong qua trinh phan tich dit liéu so bJ, tac
gia nhan the"iy, c6 mot sd quan sat c6 gia tri cuc doan
nén do 1éch chuan co gia tri kha 16n. Do vay, tac gia
loai bé cac gia tri cy doan dé dam bao tinh tuan tha
yéu cau vé dic tinh phan phdi chuan cua dir licu.
Cubi cung, tac gia lya chon mau gébm 459 doanh
nghiép niém yét c6 thoi gian 9 nam (2012-2020),
tuong Gng voi trén 4,131 don vi quan sat.

Mit khac, trong qua trinh tong quan, tac gia nhan
thdy ton tai van dé ndi sinh do mdi quan hé dong

thoi cta céac bién trong mo6 hinh nghién ciru, cu thé
1a c4u trac tai chinh c6 anh hudng t6i rui ro tai chinh
(Masnoon & Saeced, 2014; Nguyén Thi Nguyét
Dung & cong su, 2022) hay kha nang thanh toan cé
anh hudng tdi rdi ro tai chinh (Simantinee & Kumar,
2015). Do vay, tac gia lga chon st dung phuong
phap GMM dé hdi quy dit liéu nghién ctru vi tinh uu
viét cia md hinh nay trong viéc giai quyét vin dé
ndi sinh, dam bao két qua nghién ctru 1a dang tin
cay. Hon nita, GMM con giup tac gia xac dinh dugc
cac hé sé udc lugng viing, phan phdi chuan va hiéu
qua ctia md hinh.

4. Két qua nghién ciru

4.1. Thong ké mé ta

Théng ké mb ta trong bang 2 cho thay, gia tri cua
mdi bién trong mo hinh dao dong kha 16n. Véi bién
phu thudéc ROA, gia tri cua bién dao dong trong
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khoang tir -0.4368 dén 0.4792, gia tri trung binh l1a
0.0532. V6i bién phy thuoc ROE, gia tri cua bién
dao dong trong khoang tir -1.5421 dén 0.8756, gia
tri trung binh 13 0.0973. Bdi voi cac bién doc lap,
khoang cach 16n nhét 14 bién ZC, khoang céch tir -
2.6321 dén 28.2251, gi4 tri trung binh 1a 2.1932.
Khoang cach nho nhét 1a bién doc 1ap TD, khoang
cach tir 0.0156 dén 0.7882, gia tri trung binh la
0.4211, nghia 1a trong 449 doanh nghi¢p trong 9
nam duoc nghién ctru, cdu trac tai chinh théng qua
ty 18 tai ng trung binh 1 42,11%. Trong cac bién
kiém soat, khoang cach 16n nhat vé gia trj 1a bién s6
nam niém yét (Age), gia tri trung binh 13 11.0431
nam, dao dong trong khoang tir 9 nim dén 21 nam.

QUAN TRI KINH DOANH

md hinh khéng c6 hién twong da cong tuyén. Nhu
vay két qua hdi quy mé hinh 1 va mé hinh 2 13 hoan
toan dang tin cdy do di khic phuc dugc cac khiém
khuyét cia mé hinh. Cac két qua udc lugng duge
trinh bay tai Bang 3.

Két qua nghién ctru anh hudng cua cac yéu t6 toi
hiéu qua kinh doanh ctia cac doanh nghiép phi tai chinh
niém yét tai Sé giao dich chimg khoan TP H5 Chi Minh
va Sé giao dich ching khoan Ha Noi nhu sau:

- Ciu trac tai chinh théng qua chi tiéu ty 16 no
(TD) c6 anh huong tich cuc t6i ROA va ROE v6i hé
s6 twong quan lan luot 13 0.5247 va 0.6188 (cung
voi mirc ¥ nghia 1%). Két qua nghién ctru ung ho
cach tiép can cua Iy thuyét dai dién (Jensen &

Bang 2: Thong ké mé ta cdc bién trong mé hinh nghién ciru

Variable  Gia tri nhoé nhit  Gia tril6n nhit  Gia tri trung binh  P§ léch chuén
ROA -0.4368 0.4792 0.0532 0.0688
ROE -1.5421 0.8756 0.0973 0.1439

TD 0.0156 0.7882 0.4211 0.2038
ZC -2.6321 28.2251 2.1932 3.2864
CR 0.1467 35.8743 2.1196 2.4856
AT 0.0031 19.8366 1.3232 1.3309
Size 23.3303 33.2978 27.1098 1.5259
Age 9 21 11.0431 2.5265
SG -0.7932 11.4186 0.1532 0.5974

(Nguon: Tong hop ciia nhém tic gia)

4.2. Phén tich héi quy mé hinh nghién ciu

Két qua hdi quy GMM mot bude doi véi bién tré
ctia 2 md hinh cho thdy chi s Sargan test c6 Pro >
chi binh phuong cua 2 mé hinh lan luot 12 0.039 va
0.024, déu < 0.05, tirc Ia mé hinh van con hién
twong ndi sinh. Dé khic c phuc vén dé& nay, tac gia tién
hanh hdi quy GMM tré bac 2. Két qua hdi quy mo
hinh cho thdy chi s6 Hansen test ¢6 Prob > chi binh
phuong 1an lugt cia 2 mé hinh 13 0.408 va 0.171,
déu > 0.05, nghia la m6 hinh da khic phuc duoc
hién tugng ndi sinh. Két qua kiém dinh Arellano-
Bond test v&i két qua chi sé AR(2) 1an luot cia 2 mo
hinh 14 0.271 va 0.224, déu > 0.05, mé hinh khong
¢ hién tugng tu tuong quan. Dong thoi, ket qua
kiém dinh da cong tuyén cho két qua: hé sb phong
dai phuong sai cua cac bién déu VIF < 3, cic hé sd
twrong quan cip déu < 0.75, nghia 1a cac bién trong

Meckling, 1976) va ly thuyét tin hiéu (Lintner,
1956) khi cho ring doanh nghiép sir dung ciu tric
tai chinh vdi ty 1€ cao, doanh nghiép sé€ phai tuan thu
cac rang budc va cac quy dinh nghiém ngat tor cac
chu no, khién cac nha quan 1y tap trung cho loi ich
chung ctuia doanh nghiép, do vy sé€ lam gia tang hi¢u
quéa kinh doanh. Hon nita, theo 1y thuyét ciu tric
vén M&M (Modigliani & Miller, 1958), viéc su
dung no dé tai trg cho cac hoat dong s€ gitip doanh
nghiép tiét kiém dugc thué TNDN, lam gia tang loi
nhuin sau thué, va tir d6 gia ting hiéu qua kinh
doanh. Dong thoi, két qua nghién ciru da cho thiy su
ddng thuan vai két qua cia cac nha nghién ciru nhu
Salim & Yadav (2012), Margaritis & Psillaki
(2010), Ebiringa & Thaddeus (2011) khi nghién ctru
vé mdi quan hé giita cdu trac tai chinh v0i hiéu qua
kinh doanh. Ngoai ra, ciing ¢6 thé thiy ring, trong
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Bang 3: Anh hwéng ciia cdc yéu té téi hiéu qua kinh doanh

M5 hinh 1 (ROA)

M5 hinh 2 (ROE)

Bién

Hé s6 B Do léch chuin Hé s6 B Do léch chuin
TD 0.5247%%%* 0.1138 0.6188*%** 0.1103
ZC 0.2158%* 0.0429 0.2512%*% 0.0512
CR -0.1661%* 0.0330 -0.1667** 0.0274
AT 0.3769%* 0.0682 0.4146%* 0.0577
Size 0.0248 0.0034 0.0312* 0.0041
Growth 0.0021* 0.0003 0.0089%* 0.0029
Age 0.0402%* 0.0389 0.0304** 0.0044
Hang sb 0.8561 0.2137 0.6787 0.2151
S6 quan sat 4,131 4,131
S6 nhom 459 459
AR(2) test (Prob > z) 0.271 0.224
Sargan test (Prob > chi2) 0.039 0.024
Hansen test (Prob > chi2) 0.408 0.171

k¥ Kk ¥ h6 hion mire y nghia 1%, 5%, 10%

(Nguon: Két qua xir 1y dit liéu)
yéu t0 duge dua vao mo hinh nghién ctru, bién cau
trac tai chinh 13 yéu t tac dong manh nhét t6i hiéu
qua kinh doanh cua doanh nghiép.

- Rui ro tai chinh thong qua chi tiéu ZC cua
Altman (1968) c6 anh hudng tich cuc tdi ROA voi
hé s6 B 14 0.2158 (muc ¥ nghia 5%) va anh hudng
t6i ROE vai hé s6 'Y 14 0.2512 (mic ¥ nghia 1%).
Theo quan diém cua Altman (1968), ZC cang cao
thi rui ro tai chinh ciia doanh nghiép cang thap,
nang lyc quan 1y rii ro tai chinh cang tét. Piéu nay
c6 nghia 14, khi doanh nghiép gia tang chi tiéu ZC,
nang luc quan ly rui ro tai chinh cua doanh nghiép
tot, s& gitip doanh nghi¢p gia tang hiéu qua kinh
doanh. Két qua nghién ctru nay 1a phu hop voi cac
luén giai cua tac gia trong phin co s& ly thuyét khi
van dung ly thuyet ngudi dai dién. Két qua nay
cling c6 ham y rang, rdi ro tai chinh cia doanh
nghiép cang thap (1a khi ZC cang cao) thi hiéu qua
kinh doanh ctia doanh nghi¢p cang cao va ngugc
lai. Trong 4 yéu t6 dwoc dwa vao mo hinh nghién
clru, bién rui ro tai chinh 1a yéu t6 c6 muc d6 anh
huéng toi hiéu qua kinh doanh manh thir ba sau yéu
td cdu truc tai chinh va kha ning hoat dong cua
doanh nghiép.

- Kha nang thanh toan thong qua kha nang thanh
toan hién hanh (CR) c6 anh hudng ti€u cuc tdi ROA
va ROE véi hé sé twong quan lan lugt 13 0.1661 va

khoa hoc

0.1667 (cung v6i mirc ¥ nghia 5%). Két qua nghién
ctru phtt hop véi gia thuyét nghién ctru ciing nhu két
qua nghién ctiru cua cac nha khoa hoc nhu Khidmat
& Rehman (2014), Nyabwanga (2013), Russell &
cong sy (2013) khi cho réng, kha ning thanh toan
cua doanh nghi¢p cao, 1a khi doanh nghiép du tri
cac khoan muc tai san c6 tinh thanh khoan cao (tién
mit, tién gui, chung khoan kha mai...), trong khi cac
khoan muc tai san nay lai kém sinh 161 nén hi¢u qua
kinh doanh s& giam. Két qua nghién ctru ciing cho
thay, kha nang thanh toan la yéu td it anh huong nhét
t6i hiéu qua kinh doanh trong 4 yéu té dugc dua vao
mo hinh nghién ctru.

- Kha nang hoat dong thong qua chi ti€u vong
quay tong tai san (AT) c6 anh hudng tich cuc toi
ROA va ROE vé6i hé s6 twong quan lan luot 1a
0.3769 va 0.4146 (cung mirc ¥ nghia 5%). Két qua
nghién ctru nay phu hop véi gia thuyét nghién ctru
va phu hop v6i két qua nghién ctru cua Nurlaela &
cong su (2013), Murtadlo & cong su (2014),
Alarussi & Alhader (2018). Két qua nay ham ¥ rang,
cac doanh nghiép mudn tang hiéu qua kinh doanh,
thi tong tai san noi chung va cac khoan muyc tai san
noi riéng can dugc luan chuyén nhanh, dé tao ra
nhiéu doanh thu, 14 co s& gia ting hiéu qua kinh
doanh. Két qua nghién ctru trén ciing cho thiy, kha
ning hoat dong 1a yéu té c6 mirc do anh huong
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manh thir hai tdi hiéu qua kinh doanh, sau yéu td chu
trac tai chinh.

Véi cac két qua trén, cc gia thuyet nghién ciru
déu duoc chip nhan. Téng két cac yéu té anh hongr
toi hiéu qua kinh doanh cta cac doanh nghi€p niém
yét trén thi truong chimg khoan Viét Nam duoc
trinh bay tai Bang 4.

QUAN TRI KINH DOANH

kinh doanh trong diéu kién kha ning thanh toan
khong dugc thip qua, néu khéng mudn phai dbi mat
v6i rdi ro thanh khoén.

Véi cac két qua dat dwoc, nghién ctru da gop
phan lam phong pht hon céc tai li€u hién c6 vé cac
yéu t6 anh huong téi hiéu qua kinh doanh, dic biét
1a yéu 6 rui ro tai chinh. Tuy nhién, cach tiép can

Bang 4: Tong hop két qua nghién citu

Bién Gla.Ehuy’e t Két qua nghién ciru Mirc d§ phu hop
doc 1ap nghién ciu

T ROA ROE ROA ROE
ROA:1 +
ROE +
TD + + + + Phu hop
ZC + + + + Phu hop
CR - - - - Phu hop
AT + + + + Phu hop
Size K +
Growth + +
Age + +

K: chwa i co sé dé két lugn vé moi quan hé
(Nguon: Tong hop cua nhom tac gia)

5. Két luan va huéng nghién ciru trong twong lai

Bing phuong phép nghién ctru dinh luong véi
di liéu bang dugc thu thép tu bdo cao tai chinh va
b4o céo thuong nién ciia 459 doanh nghiép niém yét
trong giai doan 2012-2020, nghién ctru di cho thiy
cAu trac tai chinh, kha nang hoat dong c6 anh huéng
tich cuc téi hi€u qua kinh doanh cua cac doanh
nghiép. Rui ro tai chinh va kha nang thanh toan cé
anh huong ti€u cyc t61 hiéu qua kinh doanh. Trong
4 yeu t6 dugc dua vao md hinh nghién ctru, yéu t6
cdu truc tai chinh 13 yéu to anh huong manh nhét
dén hiéu qua kinh doanh, tiép dén la yéu t6 kha nang
hoat dong, riii ro tai chinh, va cudi cing 14 yéu t6
kha nang thanh toan.

Céc phat hién tr nghién ctru nay giup cac nha
quan ly doanh nghiép c6 thém co sé khoa hoc trong
viée dé xuét cac giai phap nang cao hiéu qua kinh
doanh. Trong do, nhin manh dén giai phap gia ting
ty 1€ ng trong chu trac tai chinh, quan 1y rui ro tai
chinh t6t va ning cao hiéu suit hoat dong cua téng
tai san. Tuy nhién, cic nha quan 1y ciing cin dua ra
c4c giai phap phit hop khi mudn nang cao hiéu qua

cta ching toi méi chu yéu tap trung vao nghién ctru
cac yéu to noi tai cua doanh nghiép. Do do, nghién
clru trong tuong lai can duge mé rong véi viée kiém
tra bd sung cac yéu t§ vi md nhu ting truong kinh
té, ty 1& lam phat hay khing hoang kinh té trong mé
hinh nghién ctu. ¢
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Summary

This study aims to evaluate the influence of
internal factors on the business efficiency of listed
companies on Vietnam stock market. To accomplish
the research objective, the author conduct quantita-
tive analysis through GMM model based on cross
data and time-series data which collected from
financial statements and annual reports of 481 com-
panies listed on the Ho Chi Minh City Stock
Exchange and Hanoi Stock Exchange in the period
2012-2020. Research results show that financial
structure and operating ability have a positive effect
on business efficiency, financial risk and solvency
have a negative effect on business efficiency.
Among the factors included in the research model,
financial structure is the factor that has the strongest
influence on business efficiency, the weakest influ-
encing factor is solvency. Based on the findings,
some implications are proposed for improving per-
formance from the perspective of the influence of
financial structure, financial risk, solvency and
operabilityof listed companies on the stock market
in Vietnam.
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