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TOM TAT
1. Phan tiéng viét
1.1.Tiéu dé

Cac nhan t6 anh huong dén ty suat sinh 1oi cua doanh nghiép bat dong san
niém yét trén thi truong ching khoan Viét Nam
1.2. TOm tit

Ly do chon @@ tai nghién ciu: Thi truong bat dong san cd vai trd quan trong
trong su phét trién cua nén kinh té; vi thé doanh nghiép bat dong san nén lam gi dé
duy tri hoat dong kinh doanh, tao ra ty suat sinh loi cao. Mat khac, dé dat duoc két
qua kinh doanh tét va gia tang gia tri doanh nghiép thi doanh nghiép nén nam rd céc
nhan té ndo anh hudng dén hiéu qua tai chinh cua cong ty.

Muc tiéu nghién ciru: Kiém dinh cac nhan té anh huéng dén ty suat sinh 1oi
cua cac doanh nghiép nganh bat dong san; tir &6 dua ra cac goi y vé chinh sach nham
nang cao ty suat sinh loi cua cac doanh nghiép bat dong san trén thi truong ching
khoan Viét Nam trong tuong lai.

Phwong phap nghién cieu: Phuong phap thong ké md ta, phan tich twong
quan va phan tich hdi quy di liéu bang khdng can bang.

Két qua nghién ciru: Nghién ctru da xac dinh céc yéu té anh hudng dén ty
suat sinh loi cia doanh nghiép bat dong san niém va danh gia muac d6 tac dong cua
c4c nhan té nay dén ty suat sinh 1oi ciia cac doanh nghiép bat dong san. Tir d6, nghién
Clru goi Y C4c giai phap dé gia tang ty suat sinh 1oi ciia doanh nghiép bat dong san
niém yét trén thi truong ching khoén Viét Nam trong tuong lai.

Két luan va ham y: Két qua nghién ciiu cung cap thém bang ching khang
dinh cac Iy thuyét va cac nghién ciru trude vé cac nhan té anh hudng dén ty suat sinh
loi cia cac doanh nghiép bat dong san niém yét trén thi truong chiing khoan Viét
Nam. Pdng thoi, nghién cau ciing dua ra cac goi y ma cac doanh nghiép bat dong
san c6 thé tham khao trong tuong lai nham quan 1y, diéu hanh va phat trién doanh
nghiép theo hudng tich cuc dé dat hiéu qua tai chinh tét hon.

1.3. Tir khda: Nhan té anh huong, ty suat sinh 1oi, ROA, ROE, TOBIN’s Q.



2. English
2.3.Title:

Factors affecting the profitability of real estate companies listed on the
Vietnamese stock market.

2.2. Abstract

Reasons for writing: The real estate market plays an important role in the
development of the economy; therefore, what should real estate companies do to
maintain business activities and creating high profitability rates. On the other hand,
enterprises should understand clearly which factors affect the company’s financial to
achieve good business results and increase business value.

Problem: Examining the factors affecting the profitability of real estate
businesses; from there, the study gives suggestions on policies to improve the
profitability of real estate businesses on the Vietnamese stock market in the future.

Methods: Descriptive statistical methods, analysis of correlation and
regression analysis of unbalanced table data.

Results: The study has identified the factors affecting the profitability of real
estate businesses and assessed the impact of these factors on the profitability of real
estate businesses. From there, the study suggests solutions to increase the
profitability of real estate companies listed on Vietnamese stock market in the future.

Conclusion: The research results provide additional evidence confirming
theories and previous studies on the factors affecting the profitability of real estate
companies listed on the Vietnamese stock market. Furthermore, the study also gives
suggestions that real estate businesses are able to refer to in the future to manage,
operate and develop businesses in a positive direction for better financial efficiency.
2.3 Keywords: Factors, profitability rate, ROA, ROE, TOBIN’s Q.



LOI CAM POAN

T6i tén Quan Diém Trang & hoc vién 16p cao hoc CH21B1 tai truong Pai hoc
Ngan Hang TP.HCM nién khoa 2019 — 2021. T6i la tac gia cua luan van tot nghiép
“Cac nhan t6 anh huong dén ty suat sinh 1oi cua doanh nghiép bat dong san niém yét
trén thi truong ching khoan Viét Nam”

Luan van t6t nghiép nay do tdi viét ra va chua ting dugc trinh nop dé l1ay hoc
vi thac sy & bat ctir mot trudng dai hoc ndo. Ludn vin 1a nghién ctu cua riéng toi, két
qua nghién cau 14 trung thuc, trong d6 khong co cac ndi dung di cong bd trude day
hodc cac noi dung do ngudi khac thuc hién ngoai trir c4c trich dan da dan ngudn day
dua trong luan van.

T6i xin cam doan nhitng thong tin trén 1a hoan toan dtng sy that va toi s€ chiu

trach nhiém vé 161 cam doan nay.

TP. HO Chi Minh, ngdy  thang  niam 2020

Nguoi cam doan

Quan Diém Trang
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LO1 CAM ON

Trudc tién, ti xin bay té su cam on chan thanh dén Quy Thay C6 Trudng Pai
Hoc Ngan Hang TP.HCM luén luén nhiét tinh truyén dat khéng nhiing vé mat kién
thirc ma con chia sé nhitng kinh nghiém thuc té trong subt chuong trinh dao tao thac
sy chuyén nganh Tai chinh — Ngan hang ma t6i da dugc tham gia.

bac biét, toi tran trong cam on PGS. TS. Lé Phan Thi Diéu Thao da tan tinh,
chu ddo huéng dan phuong phap nghién ctru khoa hoc, noi dung nghién ciru dong
thoi ludn sat canh dong vién tinh than t6i dé gidp toi cung c6 va mé rong thém kién
thire dé c6 thé hoan thanh luan van nay.

T6i ciing cam on Thay C6 Khoa Sau dai hoc da hd tro tdi va tap thé 1op
CH21B1 hoan thanh khoa hoc chuong trinh Thac sy Tai chinh Ngéan hang.

Nhan dy, i giri 10i tri &n sdu sic dén gia dinh ludn luén dong hanh ciing nhu
tao moi diéu kién thuan loi nhat dé tdi cd thé chuyén tdm danh thoi gian dé tham du
dﬁy du céc budi hoc cling nhu hoan thanh luan van.

Trong qua trinh thuc hién luan van, du da ¢ gang trao ddi va tiép thu nhitng
y kién dong gop cua Quy Thay Cb ciing nhu khong ngiring nghién ciru céc tai lidu dé
c6 thé hoan thién luan van nhung ciing kho tranh khoi thiéu sot. Do dé, toi rat mong

Quy Thay C6 thdng cam va c6 nhiing dong gop v kién dé luan vin hoan chinh hon.

Quan Diém Trang
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DANH MUC TU VIET TAT TIENG VIET

Tir viét tat Cum tir tiéng Viét
NHNN Ngan hang Nha nudc
TNDN Thu nhap doanh nghiép
TP.HCM Thanh pho Ho Chi Minh
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Tir viét tit

Cum tir tiéng Anh

Cum tir tiéng Viét

CPI Consumer price index Chi s6 gia tiéu dung

FEM Fixed effect model M0 hinh tac dong cb dinh

GDP Gross domestic product Téng san pham trong nudc

GLS Generalized least squares Binh phuong tdi thiéu tong quat

GICS Global industry Classification | Chuan phan nganh toan cau
Standards

HOSE Ho Chi Minh Stock Exchange | So giao dich chiing khoan Thanh pho

Hb Chi Minh

HNX Ha Noi Stock Exchange S& giao dich ching khoan Ha Noi

OLS Ordinary least squares Phuong phap binh phuong nho nhat

Pooled Pooled ordinary least squares | M6 hinh hoi quy gop

OLS

REM Random effect model Mo hinh tac dong ngau nhién

ROA Return on Assets Ty suat sinh 1oi trén tong tai san

ROE Return on Equity Ty suat sinh 1i trén von chi sé hitu
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CHUONG 1. GIOI THIEU NGHIEN CUU

Churong 1 trinh bay Iy do chon dé tai nghién ciru, qua dé xdc dinh myc tiéu
nghién cizu tong quat va muc tiéu nghién cizu cu thé gan véi cac cau hdi nghién cizu,
pham Vi, doi twong nghién citu va phwong phdp nghién civu. Pong thoi, chwong nay
ciing trinh bay y nghia khoa hoc va thyc tién cia dé tai. Cudi chwong 1 la phan cdu
tric tong thé cdc chirong ciia dé tai.
1.1Ly do nghién ctiu

Thi truong bat dong san dong vai tro kha quan trong qua trinh thiic day su phat
trién kinh té - xa hoi cua dat nuéc; mat khac nhu cau vé nha & cia ngudi dan khong
ngumng gia ting do sd lwong dan sé ngdy cang ting cao. Theo diéu tra cua Tong cuc
théng ké ngay 1/4/2015, dan sé Viét Nam 1a 91,46 triéu ngudi, ting 6,5% so voi ndm
2005; riéng nam 2015, dan sb séng tai Ha Noi 1a 7,18 triéu nguoi va tai TP.HCM Ia
8,1 triéu ngudi. Theo thong céo béo chi két qua tong diéu tra dan s6 va nha ¢ nam
2019 tai thoi diém 0 gio ngay 1/4/2019, dan s6 Viét Nam 1a 96,2 triéu nguoi; trong
d6 dan sé tai Ha Noi 12 8,05 triéu dan va dan s6 tai TP.HCM 1a 8,99 triéu dan. Trong
bao cao tai hoi nghi truc tuyén ngay 11/07/2019 néu rang mat d6 dan sé & Viét Nam
ting tir 259 nguoi/km? (ndm 2009) 1én 290 ngudi/km? (ndm 2019); trong d6 &
TP.HCM, mat d6 dan s6 nam 2019 1a 4.363 nguoi/km? con Ha Noi la 2.398
ngudi/km? (Nguyén Bich Lam, 2019). Véi cac sé liéu thong ké cé thé thiy TP.HCM
dugc xem la thanh phd dong dan nhat ca nude; do d6 nhu cau nha & ciia ngudi dan
kha I6n va duoc du doan sé tiép tuc ting trong thoi gian sip ti. Theo thong ké tir So
Xay dung TP.HCM, tinh dén thang 06/2019, dién tich nha ¢ binh quan dau nguoi tai
TP.HCM dat 19,9m?; dy kién cudi nam 2020 sé& dat 20,3m?/nguoi.

Giai doan tir nam 2008 dén nam 2019, nén kinh t& Viét Nam néi chung gip
nhiéu thing trdm do bi anh hudng tir cudc khung hoang tai chinh thé giéi nim 2008
—2009 vi cho vay dudi chuan va thi truong bt dong san ciing khong nam ngoai vong
x0dy anh huéng d6 va khién cho thi truong bat dong san chuyén vé trang thai roi tu
do. Vao thoi diém ndm 2007 véi tin higu tich cuc tir nén kinh € khi Viét Nam méi
vira gia nhap WTO va su bung nd cia thi truong chimg khoan do 6 ngudn vén thing

du 16n tir thi truong chimg khoan da dich chuyén sang thi trudng bat dong san. Cu



thé, gia dat taing nhanh trong thdi gian ngan da thu hat moi thanh phan trong xa hoi
ké ca doanh nghiép tu nhan hay ca cac tdp doan 16n déu tham gia bé vén vao kinh
doanh bat dong san; tham chi sir dung ngudn vén vay & mic t6i da véi muc tiéu giai
ngan cho san xuét kinh doanh sau d6 lai rat ra dé dau tu bt dong san; day duoc xem
1a con st dat thtr ba cua thi truong bat dong san (con sot dat thir nhat 13 vao nam
1993 — 1994 va con st dat thir hai 1a vao ndm 2000 — 2002). Khi ngudn von vay nam
2008 bi that chat va 13i suat huy dong tang vot tir 9% - 10% lén 17% - 18% trong khi
14i suat cho vay tang cao tham chi 1én 23% - 24%; hang loat du an khong thé trién
khai va bong bong bat dong san di nd ra khién cho thi truong bat dong san dong bang
va roi xudng day sau trong giai doan 2010 - 2013. Thi truong bat dong san bat dau
hoi phuc vao cudi nam 2014 véi sy hd tro tich cuc tir cac chinh sich vi mo cia Nha
Nuéc nham kiém ché lam phat va thic déy tang trudng kinh té; dac biét sy ra doi cua
Luat kinh doanh Bat dong san di mé ra nhiéu co hoi phét trién cho thi truong bat
dong san. Pén nam 2017 thi truong bét dong san phat trién manh mé tré lai va kéo
dai sang nam 2018; song sang nam 2019 thi truong bat dong san dugc danh gia co
su sut giam manh mé& ca vé ngudn cung va s luong giao dich. Nguyén nhan 1a do su
khung hoang vé phap 1y ciing nhu dong thai siét chit tin dung bat dong san ctia Chinh
phu va sy tac dong khach quan ctia nén kinh té.

Trudc &p luc gia tang dan sd & hai thanh phé 16n nhat nude doi héi nhu cau
nha & tang cao. Vi thé, nhiéu cong ty kinh doanh bat dong san da duoc thanh lap tao
ngudn cung cho thi truong bat dong san noi chung va thi truong nha dat, can ho
chung cu noéi riéng. Do d6 dan dén thi hiéu dau tu vao bat dong san cia cac nha dau
tu bén canh nhu ciu mua dé & cua cac khach hang cling c6 chiéu huéng gia ting. Mit
khac, véi loi nhuan kha cao dat duoc tir thi truong bat dong san da thac day nhiéu
doanh nghiép mé rong hon nira vé quy mé hoat dong, tir d6 ciing tao nén nhiing con
sét 40 trong khi nhu cau thuc cua thi truong van ton tai nhung chua tiép can duoc
véi ngudn cung thuc sy. Bén canh nhiing thuan loi, thi truong bat dong san ciing con
gap phai nhitng khé khan nhu bi anh hudéng boi cac yéu té vi mé, cu thé 1a nhiing

chinh séch nham kiém ché lam phat cia Nha nudc nhu chinh sach vé I4i suat cho
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vay, chinh sach han ché vay phi san xuat,...da gay cho doanh nghiép kinh doanh bt
dong san nhiéu kho khan va thach thic.

Maic du vay, tinh hinh kinh doanh cta céac doanh nghiép bat dong san van con
gip rat nhiéu kho khin do su trAm lang cua thi truong bat dong san tir cudi nam 2018
dén cudi nam 2019, trong khi tinh hinh tai chinh cta cac cong ty ciing day kho khan
khi ngudn vén cta doanh nghiép di d6 vao cac du an nhung kha ning tiéu thu san
pham van con thap. Doanh nghiép vira phai ganh ning 13i vay ngan hang, vira phai
xoay vong nguon tién dé thanh toan cho cic nha thau vira phai chiu p luc vé mat
phap 1y khi thyc hién dy an. Riéng d6i voi cac doanh nghiép bat dong san niém yét
con phai dbi dién véi viée phai dam bao quyén loi cho c6 dong va gia ting gié tri
doanh nghiép rdi phai dam bao su cong khai va minh bach khi niém yét trén thi
truong ching khoén.

Véi dic trung chu ky phét trién cua thi truong bat dong san 1a 10 ndm, khung
thoi gian nghién ctu tir ndm 2008 dén nam 2019 s& phan 4nh day da dién bién cua
thi trudong bat dong san Viét Nam véi nhitng thang tram. Neil MacGregor (2020)
nhan dinh riang giira nim 2008 13 chu ky thodi trao cua thi truong bat dong san; &
Viét Nam, nha dét sut gia, giam wac tinh 30% - 40% chi trong thoi gian ngan va ton
kho bat dong san nam 2012 1én t6i trén 100.000 ty dong. Theo sb liéu thong ké cua
Bo Xay Dung vé hang tén kho bat dong san tinh dén ngay 20/12/2018 14 khoang
22.825 ty d¢ong. Tuy nhién, Hiép hoi Bat dong san TP.HCM (HoREA) lai cho rang
con sb nay cua Bo Xay dyng phan anh chwa day du vi véi 65 doanh nghiép bat dong
san dang niém yét, tong gia tri hang ton kho t&i cudi nam 2018 da xap xi 202.000 ty
ddng. Déi vai doanh nghiép bat dong san, hang ton kho thudng cé gia tri rat 16n, gay
anh huong déang ké dén chi phi va dan dén giam loi nhuan caa doanh nghiép; tham
chi c6 thé khién cho doanh nghiép pha san.

Truéc nhiing thach thirc nhu vay, cac doanh nghiép bat dong san trong hon
mét thap ky qua di va dang d6i mat véi nhiéu kho khan; tham chi ¢é nhiéu doanh
nghiép da khong thé tru lai véi thi trudng ma danh ngam ngui tuyén bd giai thé hay

bi sap nhap vai doanh nghiép cung nganh manh hon vé vén. Trai qua nhitng giai
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doan khé khan cua thi trudng bat dong san, doanh nghiép nao viing veé tiém luc va
kha ning tai chinh s& tiép tuc tao ra ngudn cung cho thi trudng.

Nhiéu nghién ctu thuc nghiém trong va ngoai nudc vé cac yéu té anh huong
dén ty suat sinh 161 cia doanh nghiép nhu Vitavu (2014), Kanwal va Nadeem (2013),
Ghafoorifard va cac cong su (2014), Almajali va cac cong su (2012), Omondi va
Muturi (2013), Pratheepan (2014), Niresh va Thirunavukkrasu (2014), Akben-
Selcuk (2016), Huang (2017), Quan Minh Nhut va Ly Thi Phuong Thao (2004), Tran
Tién Diing (2018), Vit Thi Hanh va cong su (2019), Poan Thi Thu Trang (2019) song
bang chtng thuc nghiém vé cac nhan té anh hudng dén ty suat sinh loi cua doanh
nghiép bat dong san hau nhu rét it. Trong khi d6, thi trudng bit dong san cd vai trd
quan trong trong su phét trién ctiia nén kinh té; vi thé doanh nghiép bat dong san nén
lam gi dé duy tri hoat dong kinh doanh, tao ra ty suét sinh li cao 1a mot cau hoi lén.
Dé dat dugc két qua kinh doanh tt va gia ting gia tri doanh nghiép thi doanh nghiép
nén niam rd cac nhan td nao anh huong dén hiéu qua tai chinh cua cong ty. Do 1a Iy
do vi sao tdi quyét dinh chon dé tai “Cac nhan t6 anh huong dén ty suat sinh loi cua
doanh nghiép bat dong san niém yét trén thi truong ching khoan Viét Nam” trong
giai doan tir nam 2008 dén nam 2019 1am luan van tét nghiép caa minh.

1.2 Muc tiéu nghién cau

Muc tiéu nghién ctru ciia luan van 1a kiém dinh cac nhan t6 anh huong dén ty
sut sinh 101 ctia cac doanh nghiép nganh bat dong san niém yét trén thi truong chimg
khoan Viét Nam; qua d6 dua ra cac ham y va goi ¥ vé chinh sach nham nang cao ty
suat sinh 101 cua cac doanh nghiép bat dong san trén thi trudng ching khoan Viét
Nam trong tuong lai.

Pé tai nghién ctru s& tap trung thuc hién cac muc tiéu cu thé nhu: (i) Xac dinh
c4c nhan t6 anh hudng dén ty suét sinh 15i ctia cac doanh nghiép bat dong san niém
yét trén thi truong chimg khoan Viét Nam; (ii) Kiém dinh mtrc d6 anh hudng cua céc
nhan t6 dén ty sudt sinh 10i cta cic doanh nghiép bat dong san niém yét trén thi
truong ching khoan Viét Nam; (iii) Goi y giai phdp nham nang cao ty suét sinh 10i
ctia cac doanh nghiép bat dong san niém yét trén thi trudng ching khoan Viét Nam

trong tuong lai.



1.3 Cau héi nghién cau

Dé dat duoc muc tiéu nghién ctu, luan vian s& dwa ra cac cau hoi nghién cau
nhu: (i) Cac nhan td nao anh huong dén ty suat sinh 16i ctia cac doanh nghiép bt
dong san niém yét trén thi truong ching khoan Viét Nam? (i) Mtrc d anh huong
ctia cac nhan t6 dén ty suat sinh 101 cta cac doanh nghiép bt dong san niém yét trén
thi truong chimg khoan Viét Nam nhu thé nao? (iii) Giai phap nao dé ting ty suat
sinh 10 ctia cac doanh nghiép bat dong san niém yét trén thi trudng chimg khoan
Viét Nam?

1.4 Poi twong va pham vi nghién ciru

Déi tugng nghién ctru 1a cac nhan t6 anh hudng dén ty suét sinh 10i ciia doanh
nghiép bat dong san niém yét trén thi truong ching khoan Viét Nam, cu thé trén
HOSE va HNX.

Pham vi nghién ciru cta luan vén tap trung vao cac nhan té anh hudéng dén ty
suét sinh 101 ctia 60 doanh nghiép bat dong san niém yét trén thi trudng chimg khoan
Viét Nam trong giai doan 2008 - 20109.

1.5 Phwong phap nghién ciru

Nham tra 16i cho cau hoi nghién ctru ciing nhu thuc hién cac muc tiéu nghién
ctru kiém dinh c&c nhan té anh huong dén ty suat sinh 1oi cua doanh nghiép bat dong
san niém yét trén thi truong ching khoan Viét Nam; luan van sir dung phuong phap
nghién cau dinh tinh két hop véi phuong phap nghién ciru dinh lugng; cu thé nhu
Sau:

- Phuong phéap nghién ctru dinh tinh dugc st trong trong viéc tiép can va
phan tich co s& Iy thuyét va bang chiing thuc nghiém; thiét ké mé hinh nghién ctu
va thao luan két qua nghién ctiru nham dwa ra két luan, trén co so d6 néu cac goi y
khuyén nghi lién quan.

- Phuong phép nghién ctru dinh luong duoc sir dung dé xac dinh két qua
nghién citu, bao gdm céc phuong phap nhu théng ké mo ta (Descriptive statistics),
phan tich twong quan (Correlation analysis) va phan tich hdi quy dit liéu bang khéng

can bang (Unpanel data regression).



1.6 Y nghia nghién ciru

Luan van v6i dé tai nghién ciru “Cac nhén t6 anh huong dén ty suat sinh 1oi
cua doanh nghiép bat dong san niém yét trén thi truong chung khoan Viét Nam”
trong giai doan 2008 — 2019 c6 y nghia vé mat khoa hoc 13n thuc tién.

V& mat khoa hoc, luan van cung cap thém bang chieng khang dinh céc ly thuyét
va so sanh véi cac nghién ctru trude vé cac nhan té anh huong dén ty suét sinh loi
cuia cac doanh nghiép bat dong san niém yét tai HOSE va HNX.

V& mit thuc tién, luan vin ciing s& dua ra cac goi ¥, khuyén nghi ma céc doanh
nghiép bat dong san trén thi truong ching khoan Viét Nam cé thé tham khao trong
tuong lai nham quan 1y, diéu hanh va phat trién doanh nghiép theo huéng tich cuc
dé dat hiéu qua tai chinh tét hon.

1.7 CAu tric caa luan vin
Luan van nghién ctru dugc trinh bay trong 05 chuong.

e Chuwong 1. Giéi thiéu tong quat cac van dé nghién ctu bao gém Iy do
nghién ctu, muc tiéu nghién ctiu, cau hoi nghién ciu, ddi twong va pham vi nghién
ctru, phuong phap nghién ctru, ¥ nghia nghién ciu va ciu trdc luan van dugc thuc
hién trong cac chuong tiép theo.

e Chuwong 2. Co sé ly thuyét va nghién ciru c6 lién quan. Noi dung chuong
nay trinh bay cac khai niém, cac chi tiéu do ludng ty suét sinh 1oi, tdng quan vé co
sa ly thuyét lién quan dén dé tai nghién ctu va céc nghién ctiu thuc nghiém da cong
bd trude day nham xac dinh cac nhan t6 anh huong dén ty suét sinh loi cua doanh
nghiép bat dong san niém yét tren HOSE va HNX.

e Chuong 3. Phuong phap nghién ciru. Xuat phat tir khung ly thuyét va
bang chting thyc nghiém trude day ciia Chuong 2, tc gia xay dung gia thuyét nghién
ctru, md hinh vé cac nhan té anh hudng dén ty suat sinh 10i cia doanh nghiép bat
dong san niém yét trén HOSE va HNX. Ngoai ra, trong chuong nay, tic gia ciing
trinh bay di liéu nghién ctru va trinh tu nghién ctu cua dé tai.

e Chuong 4. Két qua nghién ciru va thao luan. Noi dung chuong nay trinh

bay cac két qua nghién va thao luan két hop ddi chiéu véi cac nghién ciu lién quan



truée ddy nham luan giai két qua mot cach logic vé cac nhan té anh huong dén ty
suat sinh loi cac doanh nghiép bat dong san niém yét trén HOSE va HNX.

e Chuwong 5. Két luan va goi y chinh sach. Chuong nay tong két lai cac két
qua nghién ctru, dwa ra cac goi y chinh sach va giai phap nham gilp cai thién ty suat
sinh 15i ciia doanh nghiép bat dong san niém yét trén HOSE va HNX trong tuong lai,
théng qua phat huy cac nhan té anh hudng tich cuc va han ché cac nhan tb tac dong
nguoc chiéu. Mt khac, chuong nay ciing phan tich cac han ché cua dé tai nghién
ctru va dinh hudng dé xuat cho nghién cuu tiép theo.

KET LUAN CHUONG 1

Chirong 1 da dea ra vai tro quan trong cua ty suat sinh loi déi véi cac doanh
nghiép bdt ddng san niém yét trén thi truong chiing khoan Viét Nam va su can thiét
trong viéc tim hiéu cac nhan té danh hwdng dén ty sudt sinh loi dé tir dé két hop Vi
cac bang ching thuee nghiém, dé tai da khang dinh ¥ nghia khoa hoc va thyec tién cua
van dé nghién ciu,

Tur muc tiéu nghién citu tong quat Ciia dé tai, chiwong ndy ciing dwa ra 3 muc
tiéu cu thé va gidi quyét cac van dé dat ra cua dé tai théng qua viéc trd loi cac cau
hoi nghién citu tuwong iing. Ngodi ra, dé tai ciing dd néu ra doi twong va pham Vi
nghién citu; theo dé dé tai gidi han nghién cizu 60 doanh nghiép bdr déng san niém
yét trén th; trieong ching khoan Viét Nam trong 12 nam, ké tir nam 2008 dén nam
2019. Bén canh dé, dé tai ciing néu ré phirong phdp nghién ciru dua trén viéc két
hop ca 2 phwong phdap nghién cuu dinh tinh va phuwong phap nghién cieu dinh lwong
dé tra loi cho cac cau hai nghién cizu.

Dua trén viéc khai quat nguon diz liéu va phwong phdp nghién ciru, chirong
nay ciing khang dinh y nghia khoa hoc va déng gép cia dé tai doi véi cac doanh
nghiép bdt déng san niém yét trén th; trieong chizng khoan Viét Nam. Ngoai ra, tac

gid ciing da trinh bay thong tin khai quét cdu trdc cia dé tai véi 05 chiong.



CHUONG 2. COSO LY THUYET

VA NGHIEN CUU CO LIEN QUAN

Churong 2 sé trinh bay khai niém va phwong phdp do lwong ty sudt sinh loi
dong thoi trinh bay cdc co sé ly thuyét van dung trong dé tai nghién ciwu. Trén co sé
lwoc khao cac nghién cizu thuec nghiém trong va ngoai nuoc, tac gid da chi ra khoang
trong nghién cizu cia dé tai. Ngoai ra, tac gid sé trinh bay cac nhan to danh hwong
deén ty sudt sinh loi cia doanh nghiép bdr déng san niém yét trén th; triong ching
khoan Viét Nam.

2.1 Ty suat sinh loi
2.1.1 Khéi niém

Ty suat sinh 1&i chinh 1a loi nhuan c6 duoc tir mot ddng von dau tu, thuong
duoc biéu thi bang ty 1¢ phan tram gitra mac loi nhuan thu duoc va gié tri khoan dau
tu bo ra. Pay dugc xem 1a mot trong nhiing chi sé quan trong trong dau tu, ty suat
sinh 1oi cang 16n thi tién nhan vé sau dau tu cang nhiéu.

Viéc danh gia ty suat sinh 10 thuong tinh theo ky han (thang, quy, nim), théng
thuong ty suat sinh 161 dy tinh 13 ty suat sinh 1oi can thiét toi thiéu phai dat duoc khi
thuc hién dau tu sao cho c6 thé bu dip duoc nhing rui ro cd thé xay dén trong qué
trinh dau tu.

Thi truong bat dong san dugc xem la mot trong nhitng kénh dau tu hap dan co
ty suat sinh 10i kha cao vi gia tri bat dong san ting dan theo thoi gian; ngoai ra, viéc
Xuat hién nhiéu du an véi quy md 16n dya trén quy hoach nham phat trién co so ha
tang caa Nha nudc di thu hat luong vén dau tu dang ké vao cac du an nay tir cac
doanh nghiép kinh doanh bat dong san.

2.1.2 Phwong phap do lwong ty suit sinh loi

Almajali va cac cong su (2012) Iap luan rang c¢6 nhiéu phuong phap do luong
hiéu qua tai chinh khac nhau nhu chi tiéu loi nhuan trén doanh thu (ROS) cho biét
cong ty tao ra lgi nhuan bao nhiéu so véi doanh thu dat duoc; loi nhuan trén tai san
(ROA) cho biét kha nang sinh 10i ctia cong ty khi st dung tai san d6 va loi nhuan
trén vén chu sé hitu (ROE) thé hién loi nhuidn ma nha dau tu c6 dugce tir khoan dau

tu cua minh.



Hiéu qua kinh doanh cua cdng ty cd thé danh gia dua trén 03 khia canh. Khia
canh thir nhat 13 ning suat caa cdng ty hoic qua trinh san xuat dau vao thanh dau ra
mot cach hiéu qua; tha hai la khia canh lgi nhuan hoac la mac lgi nhuan cong ty cé
dugc cao hon chi phi bo ra; khia canh tha ba l1a gia tri thi truong hoac mac ma tai do
gia tri thi truong cia cong ty vuot qué gia tri s6 sach (Walker, 2001).

Cohen, Chang va Ledford (1997) cho rang chi tiéu ROA duoc sir dung rong
rdi nhu 1a mot phuong phap do luong hiéu qua tai chinh bdi cac nha phén tich thi
truong, baoi vi ROA do luong hiéu qua cua tai san trong viéc tao ra lgi nhuan.

Viéc phan tich ty suét sinh loi cua doanh nghiép dong vai tro rat quan trong
trong danh gia hiéu qua hoat dong cua doanh nghiép. Ty suit sinh 1oi duoc do luong
boi cac hé s chi tiéu tai chinh; day 1a phuong phap phén tich va danh gia don gian
dwa trén céc sé lidu c6 san trén bao céo tai chinh cua céc cong ty bat dong san niém
yét trén HOSE va HNX da duoc kiém toan va cong bb cong khai.

Théng qua viéc danh gia cac chi tiéu tai chinh, nha quan tri va cac nha dau tu
c6 thé danh gia hiéu qua hoat dong cua doanh nghiép; trén co s do sé dua ra cac
quyét dinh vé mit quan tri hay quyét dinh dau tu phu hop. Di voi nha quan tri s& ¢é
nhitng quyét dinh nham téi da hoa loi nhuan, gilp cong ty cai thién va phét trién hon
nita vé mit tai chinh; d6i véi nha dau tu s& dua ra quyét dinh nén dau tu hay khong
dau tu vao doanh nghiép.

C4c chi tiéu tai chinh thudng dugc st dung do luong ty suat sinh 1oi cia doanh
nghiép duoc st dung rong réi va pho bién 1a ty suat sinh 1oi trén tong tai san (ROA)
va ty suét sinh 1oi trén von cha sé hitu (ROE); ngoai ra mot sb tac gia sir dung chi sé
danh gia hiéu qua dau tu cua doanh nghiép dya theo ty 18 Q, dugc goi 1a TOBIN’s
Q. Trong luan vin nay, tic gia sir dung chi tieu ROA, ROE va TOBIN’s Q dé do
luong ty suat sinh loi caa doanh nghiép bat dong san niém yét trén HOSE va HNX.

e Ty suat sinh li trén tong tai san (ROA)

Ty suét sinh 10i trén téng tai san (ROA) Ia chi tiéu do luong loi nhuan trén
mdi dong dau tu vao tai san; day 1a phép do cho biét mot cong ty dat duoc lgi nhuan
nhu thé ndo khi str dung tai san dé tao ra loi nhuan kinh doanh. Céng thtc tinh ROA

nhu sau:
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Loi nhuin sau thué

Ty suat sinh 15i trén tong tai san (ROA) = x 100

Téng tai san

Dbi v6i doanh nghiép bat dong san, tai san duoc hinh thanh tir tai san ngin
han (bao gém: tién, dau tu tai chinh ngén han, cac khoan phai thu ngén han, hang tdn
kho va tai san ngan han khac) va tai san dai han (bao gom: cac khoan phai thu dai
han, tai san cb dinh, bat dong san dau tu, tai san do dang dai han, dau tu tai chinh dai
han va tai san khac). Chi tiéu ROA cang cao cho thay doanh nghiép st dung tai san
trong hoat dong dau tu dat hiéu qua, qua dé gitp cong ty s& ¢ chién luoc mé rong
nha xuong, dau tu thém may moc — thiét bi, mo rong thi truong tiéu thy; riéng doi
véi cac doanh nghiép bat dong san, chi s6 ROA cang c6 y nghia quan trong boi vi dé
tao ra cac bat dong san ¢6 gia tri lon nhu nha dat, chung cu cao cip, khu thuong mai,
vin phong, khu nghi dudng ... doi hoi cac doanh nghiép can bo ra mot khéi lwgng
tai san rat 16n dé xay dung, mé rong quy mo hoat dong. Do d6, chi 6 ROA duoc
xem la chi tiéu quan trong nham danh gia cac cong ty bat dong san da st dung tai
san dat hiéu qua cao hay khong.

e Ty suat sinh loi trén vén chi sé hitu (ROE)

Ty suat sinh 1i trén vén chu sé hitu (ROE) phan anh mic thu nhap rong trén
vén chu s hitu caa cong ty. Chi sé ROE la thudce do chinh xac nhat dé danh gia mot
d6ng von d bo ra va da tao ra duge bao nhiéu dong loi nhuan trong mot Ky (thang,
quy, nam). Céng thic tinh ROE nhu sau:

Loi nhuin sau thué
: : x 100

Ty suat sinh 1i trén vén chu s hitu = e

Véi céc doanh nghiép bat dong san niém yét, chi sé ROE dong vai tro quan
trong; chi tieu ROE cang cao cho thay hiéu qua str dung vén chu so hitu cua doanh
nghiép cang tét, gop phan nang cao hoat dong dau tu cua doanh nghiép va nguoc lai
khi chi sé ROE thap thi doanh nghiép can xem xét va danh gia lai hiéu qua sir dung
vbn ciia minh dé co chién lugc dau tu tét hon nham cai thién chi s6 ROE. Ngoai ra,
chi tiéu ROE thé hién sy can d6i hai hoa gitta nguon von vay va von co dong; tir d6
doanh nghiép co thé khai thac loi thé canh tranh trong qua trinh huy dong vén va mé

rong quy mé dau tu.
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Mt khéc, thong qua chi sé ROE; cac nha dau tu ¢ thé danh gia va lya chon
cd phiéu niém yét trén thi truong chimg khoan dwa vao danh muyc dau tu cua minh
gitip ting kha niang huy dong vén caa doanh nghiép niém yét dong thoi ting tinh
thanh khoan cho chinh ¢é phiéu niém yét d6. Thong thuong, chi s6 ROE nhé hon
hoic bang 14i vay ngan hang, néu cong ty cd khoan vay ngan hang trong duong hoic
cao hon von ¢b déng thi loi nhuan sinh ra ciing chi du tra 13i vay ngan hang; nguoc
lai, chi s6 ROE cao hon 13i vay ngan hang thi can danh gia xem cong ty da vay ngan
hang va khai thac hoan toan lgi thé canh tranh trén thi trudng chua dé ¢d du bao cong
ty nay co thé gia tang ty 1é ROE trong thoi gian tgi hay khong.

e Héso TOBIN’s Q
Chi s6 TOBIN’s Q duoc tinh bang ty sé gitta gia thi truong cua tai san voi

gia tri s6 sach cua tai san. Cong thuc tinh hé s6 TOBIN’s Q nhu sau:

TOBIN’s Q __ (Gia tri thj trwong cta vén chu s& hiru+Gia tri thi treong cua cac khoan no)
Gia tri s6 sach ctia tong tai san

Trong cong thac trén, gia tri thi truong caa von cha s hiru duoc tinh bang
cach lay gi4 thi truong hién tai trén mdi ¢ phiéu nhan véi tong sé lugng cb phiéu
pho thong dang luu hanh trén thi truong. Thi trudng mua ban no tai Viét Nam quy
md ¢on rat nho va con nhiéu han ché, dic biét 1a thiéu tinh minh bach nén gia tri thi
truong cua cac khoan no phai tra duoc xem nhu bang vai gié tri s6 sach.

James Tobin cho rang néu gié thi truong (duge do ludng trén thi truong ching
khoén) cua mot doanh nghiép cao hon gia tri s6 sach caa doanh nghiép dé thi d6 1a
tin hiéu thi trudng cho rang doanh nghiép nay c6 trién vong phat trién. Néu TOBIN’s
Q 16n hon 1, cong ty s& ddy manh ting truong dé dau tu va nguoc lai néu TOBIN’s
Q nho hon 1 thi cong ty s& ban bét ¢6 phan hoac giam dau tu xudng thap hon muc
khau hao dé gia tri sb sach ty dong giam dan. Nhu vay, cac nha dau tu s& lya chon

céc doanh nghiép c6 TOBIN’s Q 16n hon 1 dé dua vao danh muc dau tu.
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2.2 Co sé ly thuyét vé ty suat sinh 1o
2.2.1 Ly thuyét caa Modigliani va Miller (M&M)

Ly thuyét M&M dua trén nhiing gia dinh quan trong nhu gia dinh vé thué, gia
dinh vé chi phi giao dich, gia dinh vé chi phi khé khan tai chinh va gia dinh vé thi
truong hoan hao.

Ly thuyét M&M (1958) phat biéu thanh 2 ménh d&. Ménh dé 1 cho rang gia
tri caa doanh nghiép c6 st dung no bang gia tri cia doanh nghiép khdng st dung no,
nghia 14 viéc str dung no vay khong dem lai bat ky khoan loi ich ting thém va chi phi
tang thém cho doanh nghiép. Doanh nghiép c6 gia tri khong ddi hay noi cach khac
gia tri ciia doanh nghiép khéng bi anh huong bai ty 1& vay no va von cha sé hiu.
Diéu nay déng nghia véi viéc doanh nghiép du cho lya chon hinh thire huy dong vén
nao ciing khong 1am thay doi gia tri doanh nghiép. Ménh dé 2 cho rang chi phi sir
dung vén chii s¢ hiru tang 1én néu doanh nghiép ting no, nghia 1a doanh nghiép cang
st dung no vay nhiéu thi ty suat sinh 11 cang cao nhung loi tic cao hon nay chinh
xéc 1a ding dé bu dap cho rui ro tang 1én tir ty 1& vén vay so véi tong von.

Tiép theo d6 1y thuyét M&M (1963) ciing chi ra rang trong truong hop cd thué
thu nhap cbng ty, viéc st dung no s€ lam tang gia tri doanh nghiép vi chi phi lai vay
la chi phi hop 1y dugc khau trir khi tinh thué thu nhap doanh nghiép. Do d6, gia tri
cua doanh nghiép str dung no bang gia tri caa doanh nghiép khdng sir dung no cong
véi khoan loi tir viéc sir dung no. Nhu vay, doanh nghiép sir dung no cang nhiéu thi
gia tri doanh nghiép cang tang.

Ly thuyét nay duoc van dung dé giai thich rang khi doanh nghiép sir dung vén
vay cang nhiéu thi s& tan dung duoc 14 chan thué dan dén loi nhuan ting do dé ty
suat sinh 1o ting. Ngoai ra, doanh nghiép cang st dung no vay nhiéu thi gié tri doanh
nghiép cling cang tang cao.

2.2.2 Ly thuyét lgi thé kinh té nho quy md (Economies of scale theory)

Theo ly thuyét loi thé kinh té nho quy md, quy mé doanh nghiép cang 16n thi
chi phi trong dai han giam do d6 gép phan gia tang loi nhuan cho doanh nghiép. Mot
s6 nganh nghé riéng Ié c6 tinh chuyén mén hda néu mot minh phai dam dwong tat ca

cac cong viéc nhung néu mé rong quy mé kinh doanh bang viéc mé rong san xuat
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va thué thém nhan cdng thi mdi nguoi cdng nhan ¢ thé tap trung va giai quyét cong
viéc hiéu qua hon, nhd d6 s& gop phan giam chi phi binh quan va gia tang loi nhuan.
Ngoai ra, cac doanh nghiép c6 quy md 16n thuong c6 lgi thé vé may mac hién dai
véi muc san luong cao thi chi phi khau hao may moc duoc phan bd déu cho sé lugng
I6n san pham ciing s& 1am giam chi phi binh quan.

Lap luan theo ly thuyét nay, cac cong ty co quy md Ién s& ¢ loi thé vé tai san,
may mac hién dai, nhan cng; nhitng yéu té nay sé& gitp doanh nghiép hoat dong hiéu
qua va dat ty suat sinh 101 cao hon so véi cac cong ty c6 quy mé nho.

2.2.3 Ly thuyét danh d6i (Trade-off Theory)

Ly thuyét danh doi duoc dua ra bai Kraus va Litzenberger (1973) chi ra rang
khi doanh nghiép phai danh doi loi ich tir 14 chan thué dé doi lay chi phi 13 thap hon,
giam nguy co doanh nghiép khé khin tai chinh va giam nguy co pha san. Ly thuyét
nay giai thich tai sao doanh nghiép thudong duoc tai tro bang mot phan véon vay va
mot phan von ¢o phan. Ly do ma doanh nghiép khong thé tai tro hoan toan mot tram
phan tram bang vén vay 1a vi bén canh loi ich tir tim chén thué, viéc st dung von
vay phat sinh nhiéu chi phi 14i vay khién cho chi phi doanh nghiép ting din dén ty
suat sinh 1oi caa doanh nghiép giam.

Ly thuyét nay duoc sir dung dé giai thich khi doanh nghiép sir dung ty 1¢ no
vay qué nhiéu s& dan dén ap luc chi phi vay ting; do d6 loi nhuan cua doanh nghiép
c6 chiéu hudng giam vi thé ty suat sinh 10i ciia doanh nghiép ciing s& giam.

2.3 Cac nghién cwru co lién quan

Trong nhimg nam qua da c6 kha nhiéu nghién ciru trong nude va ngoai nudc
vé cac nhan té anh hudong dén hiéu qua tai chinh, kha nang sinh 16i hoac ty suat sinh
l61 cia doanh nghiép va ngén hang trong cac linh vyc khac nhau. Tac gia khao lugc
qua céc nghién ctu thuc nghiém theo hai phan theo nghién ctu trong nudc va nudc
ngoai nhu sau:

2.3.1 Céac nghién ciru nwéc ngoai

Zeitun va Tian (2014) nghién ctru tac dong cua cau tric von I1&n hiéu qua kinh

doanh str dung mau dit liéu bang gdm 167 cong ty tai Jordan trong giai doan 1989 —

2003 bang phuong phap hdi quy tac dong ngau nhién (REM). Két qua nghién ctu
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thé hién cau tric vén cua cong ty co tac dong nguoc chiéu dén hiéu qua kinh doanh
cuia cdng ty ca vé gia tri s6 sach va gia tri thi truong; no ngan han trén tong tai san
anh huong cing chiéu dén thudc do hiéu suét thi truong (TOBIN’s Q); khing hoang
vuing vinh 1990 — 1991 tac dong cuing chiéu dén két qua hoat dong cua cac cong ty &
Jordan. Céc bién phu thudc bao gom lgi nhuan trén vén chu sé hitu (ROE), lgi nhuan
trudc thué va 1ai vay trir di tong tai san, TOBIN’s Q, gid tri thi truong cua vén cha
s& hiru trén gié tri so sach caa von cha sé hitu; cac bién doc 1ap st dung trong md
hinh gém c6 tong no trén tong tai san, ting trudng, quy mo, do léch chuan caa dong
tién trong ba nam gan nhat, thué, tai san cé dinh trén tong tai san, no dai han trén
téng tai san, no ngan han trén tong tai san, tng no trén tong vén cha sé hitu va tong
ng trén tong vén.

San va Heng (2011) nghién cau anh huéng cua ciu trdc vén dén hiéu qua
kinh doanh cta 49 cong ty xdy dung ¢ Malaysia trong giai doan 2005 - 2008; sir dung
m6 hinh hdi quy gop va phuong phép binh quan t6i thiéu (OLS). Céc bién doc lap
goém c6 no dai han trén vén, ng trén von, no trén tai san, ng trén gié tri thi trueong cua
vén, no trén vén co phan pho thdng va no dai han trén vén ¢ phan pho thong. Cac
bién phu thudc bao gom ty suat sinh 1oi trén von, ty suat sinh 1oi trén vén chi sé hitu
(ROE), ty suat sinh 1oi trén tong tai san (ROA), loi nhuan trén mdi cé phan (EPS),
bién loi nhuan hoat dong, bién loi nhuan rong. Két qua nghién ctu cho thay c6 mdi
quan hé giita cdu trdc von va hiéu qua hoat dong doanh nghiép. Déi véi cac cong ty
I6n, ty suat sinh 1oi trén von véi no trén gia tri thi truong caa vén va loi nhuan trén
mdi ¢6 phan véi ng dai han trén vén c6 quan hé cung chiéu trong khi loi nhuan trén
mdi ¢6 phan véi no trén von ¢ quan hé nguoc chiéu. Trong cac cong ty quy mo vira,
chi c6 bién lgi nhuan hoat dong voi no dai han trén vén c6 phan phé thong ¢ quan
hé cuing chiéu va loi nhuan trén mdi c6 phan véi no trén von ¢é quan hé nguoc chiéu.

Pouraghajan va céng sw (2012) nghién ciru tac dong gitra cau trdc von va
hiéu qua tai chinh caa 400 cong ty niém yét trén S¢ giao dich chiang khoan Tehran
thudc 12 linh vuc trong giai doan 2006 — 2010, sir dung twrong quan Pearson va u6c
lwong cua md hinh hdi quy da bién. Trong nghién ctu nay bién ROA va ROE dung

dé do ludng hiéu qua tai chinh cua doanh nghiép. Két qua nghién ciu cho thay co
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méi quan hé nguoc chiéu giira ty 18 ng va ROA, ROE; vong quay tai san, quy md
doanh nghiép, ty 18 tai san hiru hinh va co hoi ting truang c6 quan hé cing chiéu Véi
ROA va ROE. Ngoai ra, nghién ciru ciing chi ra rang bang céach giam ty 1 ng, nha
quan tri c6 thé gia tang hiéu qua kinh doanh cua cong ty.

Rehman (2013) nghién ctu mdi quan hé giita don bay tai chinh va hiéu qua
tai chinh caa 35 cong ty niém yét trong linh vyuc san xuat thiuc pham & Pakistan tir
nam 2006 dén nam 2011, sir dung phan tich twong quan. Két qua nghién cau cho
thdy mdi quan hé cing chiéu giira ty 18 no trén von cha so hitu véi ROA va ting
truong doanh thu; ton tai twong quan nguoc chiéu giita ty 1& ng trén vén chi sé hiru
véi EPS, ty suat loi nhuan rong va ROE.

Mule va Mukras (2015) nghién ctru tac dong cua quy mo coéng ty Ién hiéu
qua tai chinh va gia tri thi truong cua 53 cdng ty niém yét trén So giao dich ching
khoéan Nairobi & Kenya trong giai doan 2010— 2014; sir dung phuong phap hoi quy
da bién véi mo hinh udc luong tac dong ngau nhién (REM). Bién phu thudc 1a hiéu
qua tai chinh duoc do ludng boi ROE, ROA va TOBIN’s Q, bién doc 1ap 1a quy md
dugc do luong boi logarit cua tai san va bién kiém soat bao gom don bay tai chinh,
tudi doi cong ty, su tap trung quyén sé hitu, hiéu qua quan tri, tai san hiru hinh. Két
qua nghién ctiu chi ra rang c6 mdi twong quan cung chiéu déng ké giira quy mé cong
ty véi ROE va ROA, su tap trung quyén sé hiru tac dong cing chiéu véi ROE, don
bay tai chinh twong quan nguoc chiéu véi ROA va ROE, tai san hiru hinh va don bay
tai chinh tic dong nguoc chiéu dang ké dén TOBIN’s Q.

Vitavu (2014) nghién cau cac yéu té quyét dinh hiéu qua tai chinh cua 126
cong ty niém yét Romani trén S¢ giao dich chimg khoan Bucharest trong giai doan
2003 — 2012; str dung phuong phap binh phuong nhé nhat (OLS), mé hinh tac dong
ngiu nhién (REM), md hinh tac dong c¢6 dinh (FEM) va md hinh GMM. Ty suat loi
nhuan trén tai san (ROA) mang tinh dai dién cho hiéu qua tai chinh trong khi cac
bién duogc cho 1a c¢6 tic dong dang ké dén loi nhuan bao gdm no, tai san hitu hinh,
quy md, thanh khoan, thué, rai ro, lam phét va khang hoang. Két qua hdi quy chi ra
rang cac cong ty cd loi nhuan hoat déng véi cac khoan vay han ché; tai san hitu hinh,

rai ro kinh doanh va mic thué c6 tac dong nguoc chiéu véi ty suat sinh loi trén tai
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san (ROA). Mic du lgi nhuan duoc tao ra bai ngudn doanh thu dang ké, hiéu qua tai
chinh bi tac dong bai ty 16 lam phat cao; trong giai doan cac diéu kién kinh té khéng
6n dinh, ty 1& lam phat cao va cac cudc khang hoang tai chinh hién tai c6 tac dong
nguoc chidéu manh dén hiéu qua kinh doanh.

Kanwal va Nadeem (2013) nghién ctru tac dong cua cac bién vi mo dbi véi
ty suat lgi nhuan cua 18 ngan hang thwong mai niém yét trén S¢ giao dich ching
khoan Karachi ¢ Pakistan trong nhitng nam 2002 — 2011; sir dung phuong phap udc
luong binh phuwong nho nhat (OLS) dé danh gia tac dong cua 03 yéu td ngoai sinh
bao gém ty 1& lam phét, ting truong kinh té (GDP) va l4i suat thuc d6i véi cac yéu
t sinh 1o nhu chi tiéu ROA, ROE va hé sé nhan vén chu s¢ hiru trong 03 md hinh
riéng biét. Két qua nghién ctru cho thiy c6 mdi twong quan cung chiéu manh gita lai
suat thuc va ROA, ROE va hé s6 nhan vén cha sé hitu; ngoai ra chi sé GDP thuc c6
tac dong cuing chiéu khéng manh voi ROA nhung cé tac dong nguoc chiéu véi ROE
va hé s6 nhan von cha so hitu. Mat khac, ty 18 lam phat ¢é twong quan nguoc chiéu
véi ROA, ROE va hé sé nhan vén chu so hitu.

Dogan (2013) nghién ctru tac dong cua quy mo cong ty 1én hiéu qua tai chinh
ctia 200 cong ty duoc niém yét trén S¢ giao dich chang khoan Istanbil trong giai
doan 2008 — 2011. Hiéu qua tai chinh dugc do luong bai ROA va céc chi tiéu tong
tai san, tong doanh thu va sé luong nhan vién duoc dung dé do luong quy md; nghién
ctiu st dung phuong phap twong quan va hoi quy da bién. Két qua nghién ciru chi ra
rang ton tai méi quan hé ciing chiéu gitra cac chi tiéu quy md va ROA; cé4c bién kiém
soat nhu tudi doi doanh nghiép va ty Ié don bay c6 méi quan hé nguoc chiéu voi
ROA, trong khi ty 1¢ thanh khoan va ROA tdn tai mdi quan hé ciing chiéu.

Ghafoorifard va cac cong sw (2014) nghién cau mdi quan hé gitta quy md
cong ty, tudi doi va hiéu qua kinh doanh cua 96 cdng ty niém yét trén S¢ giao dich
chung khoan Tehran trong giai doan 2008 — 2011; nghién ctiu st dung phan tich hoi
quy tuyén tinh va phan mém SPSS. Cac bién doc 1ap bao gdm thai gian niém yét
dugc tinh bang thoi gian doanh nghiép duoc chap thuan niém yét trén san giao dich
chung khoan dén thoi diém nghién ctu va quy mé doanh nghiép duoc tinh biang

logarit cua gia tri tong tai san. Bién phu thudc 1 hiéu qua kinh doanh dugc do luong
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bang TOBIN’s Q. Két qua nghién ciu cho thay c6 mdi trong quan cung chiéu dang
ké giira quy mo, thoi gian niém yét dén hiéu qua kinh doanh cua cong ty (TOBIN’s
Q).

Almajali va cac cong sw (2012) nghién ciu cac nhan té anh huong hiéu qua
kinh doanh cua 25 cong ty bao hiém & Jordan niém yét trén S¢ giao dich chitng khoén
Amman trong giai doan 2002 — 2007. Dix liéu dugc phan tich dya trén ky thuat thong
ké co ban nhu kiém dinh T va hdi quy da bién. Két qua nghién ctu chi ra rang cac
bién (don bay tai chinh, thanh khoan, quy md, tai san hitu hinh, chi sé nang luc quan
ly) c6 anh huéng cung chiéu Ién hiéu qua kinh doanh duge do luong bai ROA cua
céc cong ty bao hiém & Jordan va cudng do lao dong c6 tac dong nguoc chiéu 1&n két
qua kinh doanh cta cong ty.

Omondi va Muturi (2013) nghién ctu céc nhan té anh hudong hiéu qua kinh
doanh cuia 29 cdng ty niém yét trén S¢ giao dich ching khoén Nairobi ¢ Kenya trong
giai doan 2006 — 2012. Dir liéu dugc phan tich dua trén k¥ thuat thong ké co ban;
théng ké md ta (trung binh va do léch chuan) va thdng ké suy luan (twong quan
Pearson) duoc str dung dé xac dinh mdi twong quan giira cac bién trong khi héi quy
da bién duogc sir dung dé danh gia marc anh hudng caa céac bién doc lap di voi bién
phu thudc. Két qua nghién ctu chi ra rang don bay tai chinh tac dong nguoc chiéu
lén hiéu qua kinh doanh duoc do luong bai ROA. Mit khéac, cac bién nhu thanh
khoan, quy mé va tudi doi cong ty tac dong cing chiéu dén ROA.

Pratheepan (2014) nghién ctiu cac nhan té anh huong hiéu qua kinh doanh
cua 55 cong ty san xuat niém yét ¢ Sri Lanka trong giai doan 2003 — 2012 sir dung
mo hinh uéc lugng binh phuong bé nhat (OLS), mé hinh tac dong ¢ dinh (FEM) va
mo hinh tac dong ngau nhién (REM). Ty suat loi nhuan trén tai san (ROA) duoc
dung dé do luong hiéu qua kinh doanh 1a bién phy thudc; quy md, don bay tai chinh,
thanh khoan va tai san hitu hinh 1a cac bién doc lap. Két qua nghién ctu chi ra rang
quy mé c6 y nghia thdng ké, tac dong cing chiéu véi ROA trong khi tai san hitu hinh
c6 mbi trong quan nguoc chiéu véi ROA; don bay tai chinh va thanh khoan c6 tac
dong khong dang ké toi ROA.
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Niresh va Thirunavukkarasu (2014) nghién ctru tac dong cua quy mé cong
ty 1&n hiéu qua tai chinh cua 15 cong ty san xuat niém yét trén So giao dich ching
khoan Colombo & Sri Lanka trong giai doan 2008 — 2012; sir dung phuong phap phan
tich twong quan va hdi quy da bién. Ty suat lgi nhuan trén tai san (ROA) va lgi nhuan
thuan duoc dung dé do lvong hiéu qua kinh doanh; trong khi tong tai san va tong
doanh thu dung do ludng quy mé cdng ty. Két qua nghién ciu chi ra rang khéng c6
mdi quan hé giita quy mé cong ty va hiéu qua tai chinh caa céc cong ty san xuit niém
yét & Sri Lanka.

Akben-Selcuk (2016) nghién ciru tac dong caa tudi cong ty dén hiéu qua tai
chinh cua 302 cbng ty phi tai chinh niém yét trén So giao dich ching khoan Borsa
Istanbul & Tho Nhi Ky trong giai doan 2005 — 2014; sir dung mé hinh tac dong ¢
dinh voi md hinh sai s6 chuan manh dé uéc luong. Két qua cho thdy cd méi turong
quan nguoc chiéu gitra thoi gian niém yét va hiéu qua tai chinh duoc do ludng boi
ROA, ROE hoic ty suat loi nhuan gop.

Al-Qudah va Jaradat (2013) nghién cttu anh huong cua cac bién vi mé va
cac nhan t noi tai ciia ngan hang dén hiéu qua tai chinh cia 22 ngan hang trong giai
doan 2000 — 2011 & Jordan; st dung phan tich dit liéu bang mé hinh tac dong c¢b dinh
va phuong phap binh phuong nhé nhat. Két qua nghién ctu cho thay quy md ngan
hang ¢ tac dong ciing chiéu véi ROA va ROE; trong khi don bay tai chinh duoc do
ludng boi tong tién gui trén tong tai san c6 tac dong nguoc chiéu dén ROA va ROE;
thanh khoan tac dong khong dang ké d¢én ROA va tuong quan nguoc chiéu toi ROE.
Ngoai ra, nghién ciu con chi ra rang cac nhan té vi mé duoc dai dién bai chi s6
chang khoan Amman, sé mét vudng dugc cap phép xay dung va ting truéng nguon
cung tién 1a nhitng nhan té anh huong tot dén kha ning sinh 101 ctia cac ngan hang
Islamic.

Sahara va Yanita (2013) nghién ctu tac dong caa lam phat, ty gia ngan hang
Indonesia va GDP dén ty suat sinh 1oi trén tong tai san ciia 13 ngan hang ¢ Indonesia
trong giai doan 2008 — 2010; st dung phan tich hdi quy da bién. Két qua nghién cau
cho thay bién lam phat, GDP ¢6 tac dong cuing chiéu dén ROA, trong khi ty gia ngan

hang Indonesia anh hudng nguoc chiéu dén ROA.
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Jamal va cdng sw (2012) nghién cttu céc nhan té vi mo anh huong dén hiéu
qua tai chinh cua 8 ngan hang nudc ngoai va 8 ngan hang trong nudc ¢ Malaysia
trong giai doan 2004 — 2011; sir dung dit liéu bang khéng can bang va ky thuat hoi
quy di liéu bang cho 16 ngan hang dwgc chia thanh hai nhém dya theo co ciu so
hitu ciia ngan hang. Két qua nghién ctu cho thay cac nhan té vi mé nhu lam phat, 14
suat va GDP c6 tac dong cuing chiéu véi ROA trong khi su phét trién cua thi truong
chung khoan tac dong nguoc chiéu dén ROA. Két qua twong tu cho ca hai nhom
ngan hang trong nudc va nudC ngoai; ngoai trir 18i vay cua ngan hang nudc ngoai
anh huong clng véi véi ROA nhung khéng co tac dong dén ROA cua ngan hang
trong nudc.

Huang (2017) nghién ciru mbi quan hé giira dau tu hang ton kho, don bay tai
chinh va hiéu qua tai chinh cua cac cong ty bat dong san niém yét & Trung Qudc
trong giai doan 2007 — 2015; sir dung mo hinh hdi quy da bién. Két qua nghién cau
cho thiy doanh thu hang ton kho, ty 1& tong no trén téng tai san va ty 1& no chiu l4i
c6 tac dong nguoc chidu dén ROA:; ty Ié tin dung thwong mai va ty 18 tin dung ngan
hang c6 anh hudng clng chiéu dang ké dén ROA,; ty 18 hang ton kho trén tong tai
san, ty 1& no trén tong tai san, ty 1& no chiu Iai, ty 1¢ tin dung thuong mai va ty 18 tin
dung ngan hang c6 quan hé nguoc chiéu véi TOBIN’s Q; doanh thu hang ton kho c6
tac dong duong dén TOBIN’s Q. Céc két qua cho thay rang “giam hang ton kho” va
“giam don bay tai chinh” s& nang cao hiéu qua tai chinh va gia tri doanh nghiép cua
cac doanh nghiép bat dong san niém yét & Trung Qudc.

2.3.1 Céc nghién ciru trong nwéc

Quan Minh Nhut va Ly Thi Phwong Thao (2004) nghién ctru danh gia cac
nhan t6 anh huéng dén hiéu qua hoat dong ciia 58 doanh nghiép bat dong san niém
yét tai Viét Nam trong giai doan 2010 — 2012. Nghién ctiu st dung mé hinh hoi quy
tuyén tinh da bién dua vao phuong phap binh phuong bé nhat (OLS). Céc bién doc
lap gom ¢ ty 1é ng cia doanh nghiép, ty & ng vay ngan hang trén tong no, ty 1¢ tai
san co dinh trén tong tai san, ty I& co phiéu quy trén tong ngudn von, ty I& hang ton
kho trén tong tai san, ty I¢ chi phi ban hang va chi phi quan ly doanh nghiép trén tong

chi phi, giéi tinh 1anh dao, toc do ting truong téng tai san, thoi gian hoat dong cua
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doanh nghiép. Hiéu qua hoat dong duoc do luong bai ROA va ROE. Két qua nghién
ctru chi ra rang néu doanh nghiép bat dong san cd ty 18 no vay va tai san cé dinh cang
cao thi hoat dong cang kém hiéu qua. Nguoc lai, ty 18 ¢d phiéu quy va viéc chi cho
cong tac ban hang ciing nhu quan Iy doanh nghiép hau nhu tac déng tich cuc dén
hiéu qua hoat dong cua doanh nghiép. Ty Ié hang ton kho trén tong tai san, giéi tinh
lanh dao va tdc do ting truong tong tai san hau nhu khong anh hudng dén hiéu qua
hoat dong cua doanh nghiép. Nghién ciru con chi ra ring mot doanh nghiép bat dong
san s& cd hiéu qua cao néu thoi gian hoat dong cang 16n.

L& Thi My Phwong (2017) nghién cttu mdi quan hé giita cau tric von va hiéu
qua tai chinh caa 207 cong ty niém yét tai Viét Nam trong giai doan 2010 - 2015 dya
trén phan tich tuong quan va phan tich hdi quy bang phwong phap FEM hoic REM.
Bién doc lap la quy md hoat dong, cau tric von, kha niang thanh toan; bién kiém soét
la tbc d6 ting truong. ROE 1a bién phu thudc dung dé do luong hiéu qua tai chinh
cua doanh nghiép. Két qua nghién ciu cho thay cau tric vén tac dong tich cuc dén
kha nang sinh 161 caa doanh nghiép.

Tran Tién Diing (2018) nghién ctru x4c dinh nhan t6 anh huong dén hiéu qua
kinh doanh cua 10 doanh nghiép bat dong san niém yét trén HSX trong giai doan
2008 — 2016 nham; st dung hé sé twong quan gitra cac bién va thuc hién cac hoi quy
tuyén tinh véi dit liéu bang bang phuong phap mé hinh hoi quy gop (Pooled OLS),
mo hinh tac déng c¢6 dinh (FEM), mé hinh tac déng ngau nhién (REM). Két qua
nghién ctu cho thay ty s6 no, quy md doanh nghiép, ty trong tai san ¢d dinh hitu
hinh, tudi doi doanh nghiép c6 tac dong tich cuc dén hiéu qua kinh doanh (ROE); ty
s6 thanh toan ngan han va thué suat thu nhap doanh nghiép tac dong nguoc chiéu dén
hi¢u qua kinh doanh (ROE).

Vii Thi Hanh va cong su (2019) nghién ctru cac nhan té anh huong dén hiéu
qua kinh doanh cua 693 doanh nghiép niém yét tai Viét Nam trong nim 2015; st
dung phuong phap hdi quy phan vi va mé hinh binh phuong bé nhat (OLS). C4c bién
doc 1ap bao gom nang lyc canh tranh, tién luong, gidi tinh cia giam ddc diéu hanh,

thoi gian niém yét, cuong do sir dung von va quy mé doanh nghiép; hiéu qua kinh
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doanh dugc do luong boi ROA, ROE va thu nhap rong trén mdi nhan vién. Két qua
nghién cau cho thay gigi tinh cia giam doc diéu hanh khong c6 v nghia théng ke,
cuong do sir dung von c6 méi quan hé nguoc chiéu véi hiéu qua kinh doanh, quy md
doanh nghiép c6 méi trong quan cung chiéu véi hiéu qua kinh doanh, thoi gian niém
yét va mirc lvong trung binh trén mdi nhan vién tac dong nguoc chiéu dén hiéu qua

kinh doanh.

Poan Thi Thu Trang (2019) nghién ciru cac nhan t anh hudng dén hiéu qua
kinh doanh cua 55 doanh nghiép bat dong san niém yét tai S¢ giao dich chiing khoan
Thanh phé H6 Chi Minh va S¢ giao dich chirng khoan Ha Noi trong giai doan 2010
— 2018. Nghién ctu sir dung uée luong dit liéu bang bao gdm hdi quy Pooled OLS,
FEM, REM va GMM; hiéu qua kinh doanh caa doanh nghiép duoc do bang ROA.
Két qua nghién ciu chi ra rang don bay tai chinh va quy mé doanh nghiép tac dong
nguoc chiéu dén ROA; tudi doi doanh nghiép, ty 18 thanh toan hién hanh, lam phéat

va tang truong kinh té c6 méi quan hé tuong quan ciing chidu véi ROA.
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Bang 2.1. Tong hop cac nghién ciu thuc nghiém

. Phuwong phap . L,
Tén tac gia Mau | Giai doan ] Bien doc lap Bien phu thugc
nghién ciu
Zeitun va Tian 167 |1989 -2003 |REM Tong no trén tong tai san, ting | TOBIN’s Q, ROE, loi
(2014) tredng, quy mo, do léch chuan cua | nhuan trude thué va I3
dong tién trong ba nam gan nhat, | vay trir di tong tai san,
thué, tai san c6 dinh trén tong tai | gia tri thi truong cua
san, ng dai han trén tong tai san, ng | von cha so hiru trén gia
ngan han trén téng tai san, tong no | tri s6 séach caa vén cha
trén tdng von chu s& hitu va tng no | 6 hitu
trén tong vén.
San va Heng 49 |2005-2008 |OLS No dai han trén vén, ng trénvon, no | Loi nhuan trén vén,
(2011) trén tai san, ng trén gia tri thi truong | ROE, ROA, lgi nhuan

cua von, ng trén vén co phan phd
thong, no dai han trén vén c6 phan

pho thong

trén mdi ¢ phan, bién
loi nhuan hoat dong,

bién loi nhuan thuan
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] . Phwong phap , ,
Tén tac gia Mau | Giai doan ] Bien doc lap Bien phu thugc
nghién ciu
Pouraghajan va 400 | 2006 - 2010 | Tuong quan | Ty I ng, doanh thu trén tai san, quy | ROE, ROA
cong su (2012) Pearson va hdi quy | mé, tudi doi hoat dong, ty 16 tai san
da bién hitu hinh, ting truéng caa cong ty,
linh vuc hoat dong
Rehman (2013) 35 [2006-2011 |Phan tich tuong | Ty Ié ng trén von cha so hitu ROE, ROA, lgi nhuan
quan trén mdi ¢6 phan, bién
loi nhuan hoat dong,
bién logi nhuan thuan,
tang truong doanh thu
Mule va Mukras 53 |2010-2014 |REM Quy mé cdng ty, tap trung quyén s¢ | ROE, ROA va
(2015) hiru, don bay tai chinh (no dai han | TOBIN’s Q
trén tong von), tudi doi cdng ty, hiéu
gua quan tri, tai san hitu hinh
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_ . Phuwong phap L -
Tén tac gia Mau | Giai doan ] Bien doc lap Bien phu thugc
nghién ciu
Vitavu (2014) 126 |2003-2012 |OLS, REM, FEM | N¢ (tong ng trén tong tai san), tai | ROA
va GMM san hru hinh, quy mé, thanh khoan,
thué, rai ro, lam phat va khung
hoang
Kanwal va 18 |2002-2011 |OLS Ty I& lam phat, ting truong kinh t& | ROE, ROA, hé s6 nhan
Nadeem (2013) (GDP) va lai suét thuc vdn cha sé hitu
Dogan (2013) 200 |2008-2011 |Phuong phap | Tong tai san, tong doanh thu va s6 | ROA
trong quan va hdi | lwgng nhan vién, tudi doi doanh
quy da bién nghiép, ty & don bay, ty Ié thanh
khoan
Ghafoorifard va 96 |2008-2011 |Phuong phap hoi | Thoi gian niém yét va quy mé doanh | TOBIN’s Q

cac cong su
(2014)

quy tuyén tinh

nghiép
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_ . Phuwong phap L -
Tén tac gia Mau | Giai doan ] Bien doc lap Bien phu thugc
nghién ciu
Almajali va cac 25 | 2002 - 2007 | Thong ké md ta va | Bon bay tai chinh (no trén vén chu | ROA
cong sy (2012) hoi quy da bién so hiru), thanh khoan, quy md, tai
san hitu hinh,chi s nang luc quan ly

Omondi va Muturi | 29 | 2006 - 2012 | Thong ké co ban; | Pon bay tai chinh (ng trén von cha | ROA
(2013) théng k& mé ta | so hiru), thanh khoan, quy mé cong

(trung binh va d¢ | ty, tudi doi céng ty

léch chuan) va

théng ké suy luan

(tuong quan

Pearson)
Pratheepan (2014) | 55 |2003-2012 | OLS, FEM, REM | Quy mé, don by tai chinh (no trén | ROA

téng tai san), thanh khoan va tai san
htru hinh
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_ . Phuong phap s X
Tén tac gia Mau | Giai doan ] Bien doc lap Bien phu thugc
nghién ciu
Niresh va 15 |2008-2012 |Phan tich twong | Quy mé cong ty ROA va lgi nhuan
Thirunavukkarasu quan va hdi quy da thuan
(2014) bién
Akben-Selcuk 302 |2005-2014 |Mb hinh tic dong | Thoi gian niém yét ROA, ROE hoac ty
(2016) c6 dinh voi mo suat lgi nhuan gop
hinh sai s6 chuan
manh
Al-Qudah va 22 [2000-2011 | M0 hinh tic dong | Quy moé ngan hang, don bay tai | ROA va ROE
Jaradat (2013) ¢ dinh va phuong | chinh (tong tién gui trén tong tai

phap binh phuong

nho nhat

san), thanh khoan, chi s6 ching
khoan Amman, s6 mét vudng duoc
cap phép xay dung va ting truong

ngudn cung tién
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. - Phuwong phap -, .,
Tén tac gia Mau | Giai doan n Bien doc lap Bien phu thugc
nghién ciu

Sahara va Yanita 13 | 2008 -2010 |Phan tich hoi quy | Lam phéat, ty gia ngan hang | ROA

(2013) da bién Indonesia va GDP

Jamal va cong su 16 | 2004 -2011 D lieu bang | Lam phat, 14 suat, GDP va su phat | ROA

(2012) khong can bang va | trién caa thi truong chang khoan.
k§ thuat hoi quy di
liéu bang

Huang (2017) 2007 -2015 | M& hinh hoi quy | Doanh thu hang ton kho, ty 18 tong | ROA, TOBIN’s Q

da bién

no trén tong tai san, ty 1& no chiu I,
ty 1€ tin dung thuong mai, ty I€ tin
dung ngan hang va ty 1é hang ton

kho trén tong tai san.
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. Phuong phap ., -,
Tén tac gia Mau | Giai doan ] Bien doc lap Bien phu thugc
nghién ciu
Quan Minh Nhut 58 |2010-2012 |OLS Ty I¢€ no cta doanh nghiép (tong no | ROE, ROA
va Ly Thi Phuong trén tong vén chu so hit), ty 18 no
Thao (2004) vay ngan hang trén tong no, ty 18 tai
san cb dinh trén tong tai san, ty 18 co
phiéu quy trén tong ngudn von, ty 1¢
hang ton kho trén téng tai san, ty 1¢
chi phi ban hang va chi phi quan ly
doanh nghiép trén tong chi phi, gioi
tinh 1anh dao, téc do ting truong
tong tai san, thoi gian hoat dong cua
doanh nghiép
L& Thi My 207 | 2020-2015 |Phan tich twong | Quy md hoat dong, ty I& no trén vén | ROE
Phuong (2017) quan, phan tich hi | cha so hitu, kha ning thanh toan, ty

quy bang FEM
hoic REM

16 TSCD, tdc d6 tang trudng.
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_ . Phuong phap s X
Tén tac gia Mau | Giai doan ] Bien doc lap Bien phu thugc
nghién ciu

Tran Tién Diing 10 |2008-2016 |Phan tich twong | Ty so no trén tong tai san, quy md | ROE

(2018) quan va phan tich | doanh nghiép, ty trong tai san cb
hoi quy bang|dinh hitu hinh, tudi doi doanh
Pooled OLS, FEM | nghiép, ty sb thanh todn ngan han va
va REM thué suat thu nhap doanh nghiép

Vii Thi Hanh va 693 | 2015 Phuong phap hdi | Nang luc canh tranh, tién luong, | ROA, ROE va thu

cong sy (2019) quy phan vi va md | giéi tinh caa giam déc diéu hanh, | nhap rong trén mdi
hinh binh phuong | thoi gian niém yét, cudng d6 st | nhan vién
bé nhét (OLS) dung vén va quy md doanh nghiép

Poan Thi Thu 55 [2010-2018 |Ho6i quy Pooled | Bon bay tai chinh (tong no trén tong | ROA

Trang (2019)

OLS, FEM, REM
va GMM

tai san), quy mé doanh nghiép, tudi
doi doanh nghiép, ty 1€ thanh toan
hién hanh, tang truéng doanh thu,

lam phat va tang truong kinh té.

Nguon: T4c gia tong hop
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2.4 Cac nhan t6 anh hwéng dén ty suat sinh loi

Kinh doanh bat dong san Ia nganh kinh doanh c6 nhitng dic thu riéng va
khac biét so véi cac linh vuc khac; cu thé san pham bat dong san thudng ¢ gia tri
I6n, thoi gian hinh thanh va ban giao san pham cho khach hang dai (tir 2 dén 4
nam), ngudn von dau tu cho bat dong san cao, san pham c6 tén kho nhung khong
can luu kho hang héa; tudi tho cua san pham bat dong san kha bén lau vi du nhu
mot toa nha chung cu ¢o6 thé c6 tudi tho hon hon 30 nam. Ngoai ra, bat dong san
c6 tinh c& biét va khan hiém cua dat dai; tinh khan hiém cua dat dai 14 do dién tich
dat & mdi qudc gia, mdi 1anh thd, mdi dia phuong, mdi viing mién c6 giéi han va
dat dai khong thé di doi dugc nén nd mang tinh cé biét.

Cac san pham bat dong san chiu su anh huong 1an nhau rat 16n, gié tri caa
bat dong san nay co thé bi tac dong bai gié tri caa bat dong san khac. Bén canh
d6, hang hoa bat dong san doi hoi kha nang va chi phi quan Iy cao so vai cac hang
hoa thong thudng khéc. Theo Luat kinh doanh bat dong san, tiy theo quy md dién
tich cua du &n chu dau tu phai ¢6 vén chu so hitu 15% hoic 20% vén dau tu; con
lai 80% - 85% nhu cau vbn cha yéu dua vao ngudn vén tin dung ngan hang hoic
vén huy dong tir khach hang.

Trong qué trinh tim hiéu va nghién ctu dya trén nghién ctiu thuc nghiém
trude ddy, tac gia nhan thay c6 rat nhidu nhan td anh huong dén ty suat sinh 1oi
cua doanh nghiép bat dong san. Dua vao co sé ly thuyét caa muc 2.2 va cac nghién
ctu trude day cia muc 2.3 nhu nghién cuu cua Zeitun va Tian (2014), San va
Heng (2011), Mule va Mukras (2015), Pouraghajan va cong su (2012), Rehman
(2013), Vatavu (2014), Ghafoorifard va cac cong su (2014), Kanwal va Nadeem
(2013), Akben-Selcuk (2016), Huang (2017), Quan Minh Nhyt va Ly Thi Phuong
Thao (2004), Tran Tién Diing (2018), Vii Thi Hanh va cong su (2019), Poan Thj
Thu Trang (2019); luan van chia thanh hai nhom nhan t6 anh huéng dén ty suat
sinh 15i cua doanh nghiép bat dong san niém yét trén thi truong chang khoén Viét

Nam 1 nhém céc nhan t noi tai va nhdm cac nhan t6 vi mo
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2.4.1 C&c nhan td ni tai
e Quy mo doanh nghiép

Quy m6 doanh nghiép dugc xem 12 yéu té dau tién dé cac nha dau tu biét
dén cong ty bai vi cac cong ty 16n s& c6 lgi thé canh tranh trén thi treong hon; mit
khac, cac cong ty 16n thuong cé hiéu qua kinh doanh tt hon so véi cac cong ty
nho do viéc giam gia khi mua sé luong 16n, 13i suat vay duoc vu dii tot hon va loi
thé khi phan b chi phi ¢ dinh trén sé luong I6n san pham. Ngoai ra, cac cong ty
I6n ¢6 nhitng lao dong chuy&n mdn héa cao, cd thé tan dung loi thé vé ngudn vén
I6m, gia ting kha nang canh tranh véi cac ddi thii khac trong cting nganh dé dat loi
nhuan tét hon.

Céc nghién ctu thuc nghiém vé anh huong cia quy md doanh nghiép dén
ROA, ROE va TOBIN’s Q gom c6 nghién ctru cua Zeitun va Tian (2014), San va
Heng (2011), Pouraghajan va cong su (2012), Mule va Mukras (2015), Vatavu
(2014), Almajali va cac cong su (2012), Omondi va Muturi (2013), Pratheepan
(2014), Dogan (2013), Ghafoorifard va cac cong su (2014), Niresh va
Thirunavukkarasu (2014); Al-Qudah va Jaradat (2013), Tran Tién Diing (2018),
Vi Thi Hanh va cong su (2019), Boan Thi Thu Trang (2019).

e No trén vén chii sé hiru

Ty 18 ng trén vén chi so hitu ding do ludng quy mé tai chinh caa doanh nghiép,
cho biét trong tong ngudn vdn cua doanh nghiép thi no chiém bao nhiéu phan tram.
Thong thuong néu hé s6 nay 16n hon 1 nghia 1a tai san cia doanh nghiép duoc tai
trg cha yéu bai cac khoan no; nguoc lai néu hé sé ndy nho hon 1 thi tai san caa
doanh nghiép duoc tai trg chu yéu béi ngudn vén cha s hitu. Hé s6 ng trén vén
cha sé hitu cang nhé thi no phai tra chiém ty Ié nho so véi tong tai san hay tong
ngudn vén thi doanh nghiép it gap kho khan hon trong tai chinh; hé s6 nay cang
I6n thi kha nang gap kho khan trong viéc tra ng hoac pha san cua doanh nghiép

cang lon.
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Cac nghién ctu thuc nghiém vé ty 1& ng trén vén chi sé hitu dugc trinh bay
trong bang 2.1 gdm c6 Zeitun va Tian (2014), Pouraghajan va cong su (2012),
Rehman (2013), Almajali va cac cong su (2012), Omondi va Muturi (2013), Quan
Minh Nhut va Ly Thi Phuong Thao (2004), Lé Thi M§ Phuong (2017).

e Hang ton kho trén tong tai san

Khoéng giéng nhu doanh nghiép san xuit, thuwong mai; hang tén kho cua
doanh nghiép bat dong san dua theo chuan muc ké toan sé 02 duoc ban hanh va
cong bd theo Quyét dinh 149/2001/QD-BTC ngay 31/12/2001 thi hang ton kho
bao gém: hang hoa (san pham hoan thién nhu cin ho, nha &) va chi phi san pham
do dang (gié tri quyén str dung dat, chi phi 141 vay da duoc vén hoa, chi phi thiét
ké, chi phi xay dung ... cta cac dy an dang trong giai doan trién khai). Ty Ié hang
ton kho trén tong tai san cang cao cho thay doanh nghiép gap van dé trong khau
tiéu thu san pham trén thi treong hodc cac du an déu dang trong giai doan trién
khai xay dung. Di véi van dé san pham khong tiéu thu duoc s& anh huang rat [on
dén ty suat loi nhuan va dong tién caa doanh nghiép.

Nghién cau Quan Minh Nhyt va Ly Thi Phuong Thao (2014), Huang
(2017) xem xét anh hudng cua ty 1¢ hang ton kho trén tong tai san dén ROA, ROE
va TOBIN’s Q.

e Thoi gian niém yét

Thoi gian niém yét dai c6 thé cho thay uy tin, thuong hiéu caa cong ty cao
do d6 kha ning vay no dé dang; tir &6 doanh nghiép cd thé tan dung loi ich cua la
chan thué va tinh hap din cua co phiéu cia doanh nghiép sé ting dan dén gia tri
thi truong caa doanh nghiép cao. Mat khéc, doanh nghiép c6 thoi gian niém yét
ngan s& nd luc thuc hién tét hoat dong quan hé nha dau tu, minh bach hda théng
tin dé nha dau tu biét dén doanh nghiép nhiéu hon va thuan loi hon trong viéc huy
dong von phat trién du an dem lai ty suat sinh 1oi cao hon.

Cac nghién ctru thuc nghiém gom cd nghién ctu cua Ghafoorifard va cac
cong su (2014), Akben-Selcuk (2016), Vi Thi Hanh va cong su (2019).
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e Thué

Thué dugce hiéu 1a thué thu nhap doanh nghiép, 1a thué truc thu, danh vao
thu nhap chiju thué caa doanh nghiép bao gom thu nhap tir hoat dong san xuat,
kinh doanh hang héa, dich vu va thu nhap khac theo quy dinh cua Phap luat. Cac
doanh nghiép c6 ty Ié sé thué thu nhap doanh nghiép phai nop trén loi nhuan truéc
thué cang Ién thé hién doanh nghiép kinh doanh dat hiéu qua tét va din dén ty suat
sinh loi cua doanh nghiép cang cao.

Nghién ctru thuc nghiém duoc trinh bay & bang 2.1 vé anh huong caa thué
thu nhap doanh nghiép dén ty suat sinh 1di gdm c6 nghién ctu cua Vatavu (2014),
Tran Tién Diing (2018).
2.4.2 Cac nhan t6 vi mo

e Lam phat

Lam phaét 1a tdc d6 ting chi sb gia tiéu dung (CPI) tinh trén tat ca hang hoa
va dich vu. V& mit Iy thuyét, lam phét va thi truong bat dong san thuong khéng
c6 méi lién hé truc tiép; méi lién hé chi dugc phan anh qua cac chinh sach tién té,
tinh trang ctia nén kinh té va tam ly ky vong cia nguoi dan. Lam phat cao thuong
la biéu hién cua sy ting cung tién qua muc, hidu qua kinh té kém hoic sy ting gia
cua hang hoa. Thi trudng bat dong san tang giam lién quan chat ché téi cung tién
trong nén kinh té, dong von dau tu nude ngoai, tim 1y dau co. Khi chinh sach tién
té noi long, 13i suat thap thi ngudi dan va doanh nghiép vay tién nhiéu hon. Piéu
nay dong nghia vai tién s& d6 vao kénh dau tu bat dong san khién cho thi truong
nay khoi sic. Ngoai ra, trong thoi gian tién duoc bom nhiéu vao nén kinh té ciing
khién kinh té tang truéng nhanh hon; vao thoi diém dé nguoi dan thudng c6 tam
ly lac quan va ho s& dau tu manh vao thi truong bat dong san vai ky vong kiém
loi nhanh. Tuy nhién, viéc bom tién nhiéu ra nén kinh té va lac quan tiéu ding qua
muc thuong lam cho lam phat tang manh; lac d6 Ngan hang Nha nudc s€ bugc
phai thyc hién chinh sach tién té that chat va diéu nay cé tac dung nguoc lai s&

lam cho thi truong bat dong san sut giam. Khi thi trudng bat dong san ting manh
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hay sut giam s& tac dong dén doanh nghiép kinh doanh bat dong san; cu thé anh
huong dén kha nang tiéu thy hang hoa va loi nhuan caa doanh nghiép bat dong
san.

Nghién cau thyc nghiém vé anh huéng caa lam phat dén ty suat sinh loi
gém c6 nghién ctu cua Vitavu (2014), Kanwal va Nadeem (2013), Sahara va
Yanita (2013), Jamal va cong su (2012), Boan Thi Thu Trang (2019).

e Ting trwéng kinh té

Tang truong kinh té 12 su gia ting cta tong san pham québc noi (GDP), l1a
chi s6 co ban dé danh gia su phat trién kinh té cia mot quéc gia. Khi nén kinh té
tang trudng cao s& thu hat dong vén dau tu tir nudc ngoai, hd trg cho cac doanh
nghiép trong nudc phat trién. Tang truong kinh té din dén tich liy tiét kiém cua
ngudi dan ting hay dong tién nhan rdi cua ho ting do d6 ho s& mua nha hoic dau
tu vao bat dong san vi gia tri cua bat dong san khong giam gia theo thoi gian.
Chinh vi thé, doanh nghiép bat dong san s& dugc husng loi khi toc do ting truong
kinh té cao va ty suat sinh loi cua doanh nghiép sé ting.

Cac nghién ctu cua Kanwal va Nadeem (2013), Sahara va Yanita (2013),
Jamal va cong su (2012), Poan Thi Thu Trang (2019) déu cho thiy ting truong

kinh t& ¢ anh huong dén ty suat sinh 1oi.

KET LUAN CHUONG 2

Trong chwong 2; tdc gia da trinh bay co s Iy thuyét vé ty suat sinh loi va
cac ly thuyét vdn dung trong dé tai nghién ciru. Dé tai da thuc hién heoc khao 18
nghién curu nwoc ngoai va 05 nghién ciu trong nuoc; qua do da chi ra khodang
trong nghién cizu cuia dé tai. Ngoai ra, tac gid ciing da trinh bay cac nhan té néi
tai bao gom quy mé doanh nghiép, ty Ié ng trén vén chu s hitu, ty 1é nertrén téng
tai san, thoi gian niém yét, thué va nhan té vi mé gom co lam phat, ting truweng
kinh té c6 anh huéng dén ty sudt sinh loi cia doanh nghiép bdt déng san. Dua

trén co s6 1y thuyét, cac nghién cizu thuc nghiém va cac nhan té dnh hidng dén ty
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sudt sinh loi trong chiwong 2, tc gia sé trinh bay céc gia thuyét nghién citu, lia

chon bién va xay dung mé hinh nghién citu trong chwong 3.

CHUONG 3. PHUONG PHAP NGHIEN CUU

Chwong 3 sé trinh bay gid thuyét nghién cizu, xay dwng mé hinh nghién citu
va md ta cac bién trong mé hinh; sau dé sé gidi thiéu vé dir liéu nghién cizu va
cusi ciing la trinh ty nghién citu.

3.1 Gia thuyét nghién cieu

Trén co s& két qua dat duoc tir cac nghién ciu thuc nghiém di dugc ching
minh, ké thira va van dung vao tinh hinh thyc té tai Viét Nam, tac gia dwa ra mot
sb gia thuyét vé cac nhan té noi tai va cac nhan t6 kinh té vi mé tac dong dén ty
suat sinh 1oi cua cac doanh nghiép bat dong san niém yét trén thi truong chang
khoan Viét Nam nhu sau:

3.1.1 Anh hwéng ciia quy md doanh nghiép dén ty suat sinh 1o

Déi véi doanh nghiép bat dong san, quy md tong tai san cang lén cang co
nhiéu co hoi da dang héa du tu nén cho phép duy tri hodc gia tang loi nhuan va
nguoc lai. Hon nita, cc doanh nghiép bat dong san c6 quy mé 16n s& ¢d nhiéu co
hoi hon trong viée duoc giao chu truong thuc hién cac du &n 16n dong thoi tao
duoc niém tin vé chat luong san pham ciing nhu uy tin thwong hiéu khi khach hang
lya chon san pham do cac céc cong ty bat dong san ndy cung cap.

Poan Thi Thu Trang (2019) cho rang quy mé doanh nghiép c6 tac dong
nguoc chiéu véi ROA. Song, San va Heng (2011) va Niresh va Thirunavukkarasu
(2014) lai cho rang khéng c6 méi quan hé gitra quy mé cong ty véi ROA va ROE.

Trén khia canh nguoc lai, Pouraghjan va cong su (2012) cho rang c6 méi
quan hé ciing chiéu gitra quy mo doanh nghiép véi ROA; cting quan diém nay con
cd cac nghién cuu caa Zeitun va Tian (2014), Mule va Mukras (2015), Vatavu
(2014), Dogan (2013), Almajali va cac cong su (2012), Omondi va Muturi (2013),
Pratheepan (2014), Al-Qudah va Jaradat (2013), Vi Thi Hanh va cong su (2019).
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Céac nghién ctru cua Pouraghjan va cong su (2012), Mule va Mukras (2015),
Al-Qudah va Jaradat (2013), Tran Tién Diing (2018), Vii Thi Hanh va cong su
(2019) khang dinh rang quy mé ciing tac dong ciing chiéu véi ROE.

Zeitun va Tian (2014) ciing cho rang quy md cong ty ¢ tac dong cling chiéu
dang ké voi TOBIN’s Q; quan diém nay phu hop véi nghién ciu caa Ghafoorifard
va cac cong su (2014).

Theo ly thuyét loi thé kinh té theo quy mé; doanh nghiép c6 quy md cang
160 thi ty suat sinh lgi s& cao hon cac doanh nghiép c6 quy mé nhé hon. Mit khac,
doanh nghiép bat dong san c6 quy md 16n s& c6 wu thé khi tiép can ngudn von tin
dung hodc uy tin va co hdi thanh céng trong viéc huy doéng ngudn vén tir kénh
phat hanh trai phiéu hay cd phiéu doanh nghiép; tir d6 s& c6 von dé dau tu phat
trién dy an va thu vé loi nhuan cao hon dan dén gia tang ty sut sinh 16i. Ngoai ra,
cb phiéu caa cac doanh nghiép niém yét c6 quy mé Ion s& dam bao sy an tm cho
nha dau tu. Nghién ctu ky vong rang quy md doanh nghiép va ty suat sinh 10i c6
méi quan hé cung chiéu.

H1: Quy mé doanh nghiép tdc déng cung chiéu véi ty sudt sinh loi cua
doanh nghiép bdr dong san niém yét trén thj trieong ching khoan Viét Nam.

3.1.2 Anh hwéng caa ty 1é ng trén vén chi sé hiru dén ty suit sinh 1oi

Ty Ié tong no trén vén cha so hitu phan anh quy mé tai chinh caa doanh
nghiép, cho biét ty 18 no va vén chi so hitu ma doanh nghiép sir dung dé chi tra
cho hoat dong ciia minh. Ty 18 ng trén vén chi s hitu 13 mot trong nhitng don bay
tai chinh théng dung nhat,

Rehman (2013) cho rang ty 1& ng trén von cha so hitu ¢ méi quan hé cling
chiéu véi ROA; ddng nhit véi quan diém caa Rehman (2013) con c6 nghién cau
cua Almajali va cac cong su (2014). Mat khac, nghién ciru cia Quan Minh Nhut
va Ly Thi Phuong Thao (2004) két luan rang ty 1& no trén von chu sé hitu khdng
tac dong dén ROA.
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Nghién ctru cta Lé Thi My Phuong (2017), Quan Minh Nhut va Ly Thi
Phuong Thao (2004) cho rang ty 18 no trén von cha sé hitu anh huong cing chiéu
voi ROE.

Nguoc lai, Pouraghjan va cong su (2012) cho rang c6 mdi quan hé nguoc
chiéu dang ké giira ty 16 ng va ROA, ROE. Bong nhat véi quan diém ty 18 no trén
vén chu sé hitu tac dong nguoc chiéu dén ROA con ¢ nghién ctiu caa Zeitun va
Tian (2014), Omondi va Muturi (2013). Riéng Rehman (2013) lai khang dinh ring
ty 16 no trén von cha sé hitu tuy anh huong cuing chiéu véi ROA nhung lai tac
dong nguoc chiéu d¢én ROE. Trong khi Zeitun va Tian (2014) cho rang ty no trén
vén cha so hiru nguoc chiéu khong déang ké dén TOBIN’s Q.

Déi v4i doanh nghiép bat dong san; von dau tu du an rat 16n do d6 ngoai
ngudn von chu s& hitu, doanh nghiép con huy dong thém ngudn vén vay dé tai tro
cho dy &n. Ty 1& no trén vén chu sé hiru thap ham y doanh nghiép chiu d6 rui ro
thap trong viéc thanh toan no nhung né c6 thé cho thay doanh nghiép chua biét
vay ng dé kinh doanh, khai thac loi ich hiéu qua cua tiét kiém thué va gia tang loi
trc cho ¢6 dong tir d6 stc hap dan cb phiéu cua cong ty trén thi trudng chang
khoén s& giam. Vi thé, viéc doanh nghiép sir dung ty Ié no trén vén chi so hitu
cao anh huang tich cuc dén gié tri cia doanh nghiép.

Ty 1& ng trén von cha sé hitu cao cho thay doanh nghiép bat dong san phu
thugc quéa nhiéu vao ngudn vén vay; trong trudng hop 18i cho vay cao s& dan dén
chi phi tra 14i vay tang, gia von cia dy an ting va sé anh hudong dén loi nhuan ciing
nhu ty suat sinh 1oi cua cong ty. Nghién cau cua Myers (1984) cho ring doanh
nghiép cang str dung no nhiéu, thué thu nhap phai ndp it hon nhung rui ro tai chinh
cang 16n néu ho khdng thé thanh toan cac khoan ng. Nhu vy, nghién cau ky vong
dau cua ty 18 no trén von chi sé hitu ¢6 thé tic dong nguoc chiéu dén ty suét sinh

loi.
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H2: Téng no trén vén chui ¢ hiku ¢6 twong quan nguoc chiéu Véi ty suat
sinh loi cia doanh nghiép bdt dang san niém yét trén thi riong chiing khoan Viét
Nam.

3.1.3 Anh hwéng cia ty 1é hang tdn kho trén téng tai san dén ty suit sinh [oi

Hang ton kho 1a cAc tai san cd tinh thanh khoan thap nhat trong tong tai san
lwu dong, mat nhiéu thoi gian va dé bi 16 nhat khi béan; tuy nhién ddi voi doanh
nghiép bat dong san hang ton kho co gia tri rat 16n. Theo s6 liéu thong ké caa Hiép
hoi Bat dong san TP.HCM vao thang 03/2020, téng gia tri hang ton kho caa doanh
nghiép bat dong san niém yét trén san ching khoan nim 2019 1én dén 223.474 ty
dong, ting 38% so v4i nam 2018. Trong d6, c6 dén 24 doanh nghiép cé gia tri
hang tén kho trén 1.000 ty dong, c6 04 tap doan cé gia tri hang tén kho tir 4.200
ty dong dén 7.397 ty dong; riéng 02 tap doan hang dau lai c6 lwong hang ton kho
chiém dén 63% tng gia tri hang ton kho. Hang ton kho bat dong san 1a mot trong
nhitng ganh ning cho doanh nghiép va nén kinh té néu hang ton kho 1a ban thanh
pham dang gip vudng mac vé tha tuc, phap Iy nén du &n bi ding trién khai dan
dén khong ra dugc san pham trong khi d6 van phat sinh cac chi phi va l3i vay hoac
la thanh pham nhung khong ban duoc hoic chua ban dwoc hay ndi cach khac
khong c6 tinh thanh khoan s& dan dén doanh nghiép c6 nguy co pha san.

Quan Minh Nhut va Ly Thi Phuong Thao (2004) cho rang ty & hang ton
kho trén tong tai san khong c6 tac dong dén ROA va ROE. O nghién ciu khéc;
Huang (2017) cho rang ty 1& hang ton kho trén tong tai san cé quan hé nguoc chiéu
véi TOBIN’s Q. Ty ¢ hang ton kho trén tong tai san cao cho thay doanh nghiép
bat dong san di bo von nhiéu vao trong du an nhung chua tiéu thu dugc san pham
dan dén chua tao ra dugc doanh thu va diéu ndy anh hudng dén ty suat sinh 10i
cua doanh nghiép. Thuc té, chwa c6 nhiéu nghién ctu vé ty 1& hang ton kho trén
tong tai san ciia cac doanh nghiép bat dong san nén qua nghién cau nay tac gia ky

vong rang dau cua ty 1¢ hang ton kho trén tong tai san sé mang dau am.
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H3: Hang ton kho trén tong tai sdn cé tirong quan nguroc chiéu véi ty suat
sinh loi cia doanh nghiép bdt dang san niém yét trén thi riong chiing khoan Viét
Nam.

3.1.4 Anh hwéng ciaa thoi gian niém yét dén ty suat sinh loi

Thoi gian niém yét caa doanh nghiép duoc xac dinh tir khi doanh nghiép
chinh thirc duoc chap thuan niém yét trén HOSE hoic HNX bai Uy ban Chuang
khoan Nha nuéc dén thoi diém nghién ctu.

Ghafoorifard va cac cong sy (2014) khang dinh thoi gian niém yét tac dong
cuing chiéu véi TOBIN’s Q.

Akben-Selcuk (2016) cho rang quan hé giira thoi gian niém yét va hiéu qua
tai chinh duoc do luong bai ROA va ROE la nguoc chiéu. Pong quan diém trén
con ¢0 nghién cau cua Vi Thi Hanh va cong su (2019).

Thi trrong chiing khoan Viét Nam ngay cang chuyén nghiép hoa va hudng
t6i chat lugng caa doanh nghiép niém yét nhiéu hon so vai viéc chi gia ting sd
lugng doanh nghiép niém yét nhu trude day. Pién hinh nhu Uy ban Chting khoén
Nha Nuéc dua ra cac quy dinh chat ché hon vé diéu kién tai chinh cho doanh
nghiép niém yét, ting cuong cac quy dinh vé quan tri doanh nghiép dé nang cao
chét lugng cua céc cong ty niém yét. Chinh vi thé, cac doanh nghiép méi niém yét
thuong nang dong hon, dé dang thich tng véi nhitng thay do6i vé cac chinh sach
Phép luat méi ban hanh ciing nhu thich nghi va hoi nhap nhanh trong diéu kién
moi truong kinh doanh ngay cang québc té hda va st dung cdng nghé cao. Chinh
vi vay viéc tim kiém du 4n méi, xay dung va phat trién dy an ciing nhu chién lugc
kinh doanh va béan hang sé& cé nhiéu thuan loi hon; do d6, doanh nghiép sé tiéu thu
san pham tét va dat ty suét sinh 101 cao hon.

Ngoai ra, cac doanh nghiép méi niém yét thuong cé su chuan bi tét vé quan
hé nha dau tu dé nang stic hap dan cua co phiéu doanh nghiép minh nham thu hat
nha dau tu nhat |4 c&c to chirc hay quy dau tu nudc ngoai; tir d6 gia co phiéu doanh

nghiép va tinh thanh khoan s& tang dan dén gia tri doanh nghiép ciing tang.
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H4: Thoi gian niém yét c6 twong quan ngwoc chiéu véi ty suat sinh loi cia
doanh nghiép bdt dong san niém yét trén thi rrueng chiing khoan Viét Nam.
3.1.5 Anh huwéng caa thué @én ty suat sinh loi

Linh vuc bat dong san mang tinh dac thi riéng nén viéc tinh thué thu nhap
doanh nghiép tir chuyén nhuong bat dong san khéac nhiéu so véi cac nganh nghé
khac va duoc ap dung theo Thong tu 78/2014/TT-BTC va Thong tu 96/2015/TT-
BTC do B¢ Tai Chinh ban hanh. Cac thong tu nay ciing quy dinh rd cac truong
hop tinh thué thu nhap doanh nghiép theo mirc thué suat do Chinh phu ban hanh,
truong hop duge wu dai vé thué va tly vao timg truong hop cu thé s& c6 mic tinh
thué khac nhau. Ngoai ra, doanh nghiép thuc hién nop thué TNDN tir chuyén
nhuong bat dong san nhung chua xac dinh dugc chi phi tuong tng véi doanh thu
thi ké khai tam nop thué thu nhap doanh nghiép theo ty 1& 1% trén doanh thu thu
duoc tién va doanh thu nay chua phai tinh vao doanh thu tinh thué thu nhap doanh
nghiép trong nam.

Zeitun va Tian (2014) cho rang cong ty c6 khoan nop thué cang cao thi ty
suat sinh 1oi cang cao.

O huéng nguoc lai, Vitavu (2014) cho rang thué co tac dong nguoc chiéu
véi ROA; nghién ctiu cua Tran Tién Diing (2018) ciing xac dinh thué suat thu nhap
doanh nghiép c6 tac dong nguoc chiéu véi ROE.

Doanh nghiép thuong st dung ngudn tai tro tir kénh tin dung nhiéu hon sir
dung ngudn vén cha sé hiru do tan dung loi ich tir 14 chin thué do 14i vay mang
lai theo Iy thuyét cia Modigliani va Miller (1963) va diéu nay s& gilp doanh
nghiép cai thién hiéu qua tai chinh dong thoi ty suat sinh 16i cua doanh nghiép s&
cao hon. Tuy nhién, viéc cac doanh nghiép bat dong san sir dung don bay tai chinh
qua nhiéu khién chi phi kiét qué tai chinh ting cao lam cho loi ich cua l4 chan thué
thap hon chi phi kiét qué tai chinh. Chinh vi vay, ty suat sinh Ioi ciia doanh nghiép

giam.
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H5: Thué thu nhdp doanh nghiép cé twong quan nguwoc chiéu véi ty suat
sinh loi cia doanh nghiép bdt déng san niém yét trén thi triong chiing khoan Viét
Nam.

3.1.6 Anh hwéng caia lam phat dén ty suat sinh loi

Trong cac bién s6 vi mo, lam phéat anh huéng rat 16n dén chi phi dau vao
cua doanh nghiép nhu chi phi nguyén vat liéu, chi phi nhan cong, chi phi san xuét,
chi phi quan 1y ... dan dén tong chi phi ting, giam lgi nhuan caa doanh nghiép.

Vitavu (2014) cho rang lam phat c¢6 tic dong nguoc chiéu dén ROA; bén
canh d6, Kanwal va Nadeem (2013) ciing cho rang lam phét cao c6 tac dong nguoc
chiéu ¢én ROA va ROE. Nguoc lai, Sahara va Yanita (2013); Jamal va cong su
(2012); Poan Thi Thu Trang (2019) déu cho rang lam phét c6 mdi tuong quan
cuing chiéu véi ROA.

Khi lam phét ting dan dén gia tri déng tién giam do d6 nha dau tu s& lya
chon dau tu vao bat dong san do bat dong san cé gia tri ting dan va bén viing theo
thoi gian. Ngoai ra, bat dong san 1a tai nguyén thién nhién va mang tinh hitu han
trong khi nhu cau nha & cia nguoi dan ngay cang 16n do sy gia ting dan sb. Do
d6, lam phat ting dan dén gia bat dong san ting theo. Chinh vi vay cac doanh
nghiép bat dong san van c6 kha ning tiéu thu san pham néu c6 chién lugc quang
ba tiép thi san pham tét, vi tri du &n dic dia, chat lwong san pham di lién voi uy
tin thuong hiéu ciia doanh nghiép. Nho do, lgi nhuan caa doanh nghiép van cé thé
duy tri va ty suat sinh loi van dam bao cao.

M&i quan hé giita lam phat va ty suat sinh 10i ciia doanh nghiép da duoc
nhiéu tac gia nghién ciru song cu thé vé méi quan hé gitra lam phat va ty suat sinh
loi ciia doanh nghiép bat dong san niém yét trén thi truong chiing khoan Viét Nam
hau nhu rat it. Dua vao nhiing kién thic nghién ctiu vé thi treong bat dong san
trong suét thoi gian qua cling nhu cac nghién ctu thyc nghiém c6 tinh twong dong;

tac gia ky vong lam phat mang dau duong trong mé hinh.



42

H6: Lam phdt c6 twong quan cung chiéu véi ty sudt sinh loi cia doanh
nghiép bdt déng san niém yét trén thi trieong ching khoan Viét Nam.
3.1.7 Anh huwéng cia ting truéng kinh té dén ty suat sinh 19i

Qudc gia cd téc d6 tang truong kinh té cao ching to trong nam da san xuat
ra nhiéu hang hda, dich vy; khi GDP ting s& tao ra méi trudong c6 nhimg diéu kién
t6t tao dung niém tin cho nha dau tu trong va ngoai nudc; tir d6 s& thu hit nhiéu
von dau tu vao thi truong bat dong san dan dén san pham bat dong san tiéu thy tét
tir 46 gia tang ty suat sinh 1oi cho doanh nghiép bat dong san. Ngoai ra, ting trudng
kinh té kéo theo thu nhap nguoi dan duoc cai thién dan dén nhu cau vé nha & ting
cao; do d6 doanh nghiép bat dong san s& dat ty suat sinh loi cao hon.

Kanwal va Nadeem (2013) cho rang GDP c6 tac dong cuing chiéu véi ROA
va tac dong nguoc chiéu voi ROE. Trong khi d6, Sahara va Yanita (2013), Jamal
va cong su (2012), Poan Thi Thu Trang (2019) cho rang GDP c6 tuong quan cling
chiéu dén ROA.

Do d6, tac gia ky vong dau cua GDP s& mang dau duong trong mo hinh.

H7: Téc dé tang truong Kinh té ¢ tuwong quan ciing chiéu Véi ty sudt sinh
loi cua doanh nghiép bdr dong san niém yét trén thi truong chiing khoan Viét
Nam.

3.2 M0 hinh nghién cau
3.2.1 Khai quat mo hinh nghién ctu

Dua trén co sé ly thuyét va cac luoc khao nghién ctiu thuc nghiém da trinh
bay tai muc 2.2 va 2.3 vé nhan t6 anh hudong dén hiéu qua tai chinh caa doanh
nghiép niém yét ctia cc tac gia trong va ngoai nudc két hop véi tinh hinh thuc
trang cua cac doanh nghiép bat dong san tai Viét Nam; dé tai lya chon thiét ké md
hinh nghién ciru dua trén cac nghién cau cia Kanwal va Nadeem (2013), Almajali
Vva c4c cong su (2012) co diéu chinh trén co sd két hop véi nghién ctu cua Quan
Minh Nhyt va Ly Thi Phuong Thao (2004). M6 hinh nghién ctru dugc khai quéat
qua hinh 3.1



)o,

TOBIN's Q

Hinh 3.1. Khéai quat mé hinh nghién ciu
Theo mé hinh nghién cau thé hién & hinh 3.1, dé tai sir dung md hinh gom
07 nhan t6 anh huong dén ty suat sinh 1i cua doanh nghiép bat dong san niém yét
trén thi truong chiang khoan Viét Nam, mé hinh hoi quy tuyén tinh c¢é dang lan
Iuot nhu sau:
e M6 hinh ROA: Ty suit sinh loi dwge do lwong bang ROA
ROAIit = Bo+ PB1SIZEit+ B2DTEit + Bzl TAit + B4aTIMEit+ BsTAXit
+ BsINFLATION + B:GDP:+ &i
e M0 hinh ROE: Ty suit sinh l&i dwoge do lwong bang ROE
ROEit = o+ B1SIZEit+ B2DTEit + B3l TAit + BaTIMEie+ BsTAXit
+ BsINFLATION; + B7GDP:+ &i
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e M0 hinh TOBIN’s Q: Ty suat sinh 1&i dwge do lwong bing TOBIN’s
Q
TOBIN’s Qit = Po + B1SIZEit + B2DTEit + Bal TAit + B4TIMEit+ Bs TAXit
+ BsINFLATION; + B7GDP:+ Ei
Trong do:
- Bién phu thudc gom co:
e ROA: ty suét sinh loi trén tong tai san
e ROE: ty suat sinh loi trén von cha so hitu
e TOBIN’s Q: gia tri thi truong
- Bién doc lap bao gom:
e SIZE: quy mo cong ty
e DTE (Debt to Equity): ty 18 no trén vén chu so hitu
e ITA (Inventory to Assets): ty I¢ hang ton kho trén tong tai san
e TIME: thoi gian niém yét
e TAX: ty I& thué thu nhap doanh nghiép trén loi nhuan trudc
thué
e INFLATION: lam phat
e GDP: tang truéng kinh té
- Po: hé sb chan, phan &nh mirc d6 anh hudng cia cac nhan t khac
dén ty suat sinh 10i.
- B, P2, P3, Pa, Ps, Ps, B7: hé s6 woc lugng, hé sb6 nay phan anh mic
d6 anh huong cua bién doc 1ap t6i bién phu thuoc ROA, ROE va TOBIN’s Q.
- 1vat:tuong ing véi cong ty va nam

- &it: sai s6 ngau nhién
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3.2.2 Giai thich bién

M6 hinh nghién ctu cac nhan t6 anh hudng dén ty suét sinh 1oi cia doanh
nghiép bat dong san niém yét trén thi trudng ching khoan Viét Nam nhu dé cap
tai muc 3.2.1 bao gom céc bién doc lap duoc giai thich nhu sau:

e Quy mo cong ty

Quy mé cbng ty cd thé dugc do luong bang tong doanh thu hoic tong tai
san, trong nghién ctru ndy tac gia sur dung tong tai san dé do ludng quy md cdng
ty: cu thé quy mé cong ty duoc tinh bang logarit ty nhién cua téng tai san trong
ky thuat hoi quy phan tich dit liéu vi tong tai san thuong c6 gia tri tuyét doi lon.

SIZE = Ln (Tdng tai san)

Khoan muc tong tai san duoc thu thap tir bang can dbi s phét sinh trong
béo c4o tai chinh nam da duoc kiém todn cua doanh nghiép bat dong san niém yét
trén So giao dich ching khoan TP.HCM va S¢ giao dich chirng khoan Ha Noi.

e Ty I& no trén vén cha so hitu

Ty 1& no trén vén cha so hiru dugc tinh bang cach 1ay tong no phai tra (bao
gom no ngan han va no dai han) chia cho vén cha so hiru tai thoi diém cudi nam.
Cong thure tinh nhu sau:

Téng no phai tra

DTE = x 100

V6n cha s6 hitu
e Ty 18 hang ton kho trén tong tai san
Ty 18 hang ton kho trén tong tai san duoc tinh bang cach lay hang tén kho
chia cho tong tai san tai thoi diém cudi nam. Cong thirc tinh nhu sau:

|TA:H5“‘L6“1‘ho x 100

Téng tai san
e Thoi gian niém yét
Thoi gian niém yét dugc tinh bang s6 nam doanh nghiép niém yét trén So
giao dich chung khoan; theo d6 thoi diém géc 1a nam doanh nghiép chinh thic
dugc chap nhan niém yét so véi thoi diém nghién ciu. Cong thirc tinh nhu sau:

TIME = Nam nghién citu — Nam chinh thac niém yét
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e Thué
Thué 1a thué thu nhap doanh nghiép dugc tinh bing sé thué cong ty phai
nop trong nam trén loi nhuan trude thué. Coéng thire tinh nhu sau:

S6 thué thu nhip doanh nghiép ndp trong nim

TAX =

Loi nhuan truéc thué
e Lam phat
Lam phat duoc do luong bai chi sb gié tiéu dung binh quan duoc thu thap
tir bao céo cua tong cuc théng ké. Cong thire tinh lam phat nhu sau:
INFLATION = £P1t=CPIt-1 v 100

CPl_;
Trong do:
o CPI,: chi s gia tiéu dung nam t
o CPI,_;: chi sb gia tiéu dung nam t-1
e Tang truong kinh té
Tang truong kinh té 1a sy gia ting quy mo san luong caa nén kinh té trong
mot thai ky nhat dinh. Tang truong kinh té duoc do luong boi muc ting tong san
pham quéc noi (GDP). Tong san pham qudc noi 1a gia tri thi trudng cua tat ca hang
hoa va dich vy cudi cing duoc san xuat ra trong pham vi mot nudc trong mot thoi
ky nhat dinh so véi ky goc; su gia ting nay dugc thé hién ca & quy mo va te do.
Quy mé tang truong phan anh sy gia ting tuyét d6i trong khi tdc do ting truong
thé hién sy so sanh tuong ddi gitra cac thoi ky (Mankiw, 2012). Cong thic tinh
GDP nhu sau:
GDP = PPt -GDPr—1 y 100

GDP{_,
Trong do:
o GDP,: tong san pham quoc nodi nam t
o GDP,_;: tdng san pham quéc ndi nam t-1
3.3 Dir ligu
Mau nghién ctru 14 cac doanh nghiép niém yét trén thi truong ching khoan

Viét Nam tir naim 2008 dén nam 2019. Viéc phan nganh cic doanh nghiép bt
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dong san dya vao chuan phan nganh GICS, ¢6 45 doanh nghiép niém yét tai S¢
giao dich chimg khoan TP.HCM va 15 doanh nghiép niém yét tai So giao dich
ching khoan Ha Noi (Xem Phu luc 1)

Bang 3.1. Théng ké dir liéu mau nghién ciru
bVT: Cong ty

y S6 luwong cong ty niém S6 lugng con 2
Nam yétgtai H%SyE niém yétg tai Hgthl( Tong cong
2008 7 3 10
2009 15 5 20
2010 26 7 33
2011 29 8 37
2012 29 8 37
2013 32 9 41
2014 32 11 43
2015 33 11 44
2016 35 11 46
2017 40 12 52
2018 45 15 60
2019 45 15 60

Ngudn: T4c gia tong hop

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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Hinh 3.2. Biéu d6 miu nghién citu trong giai doan 2008 — 2019
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Hinh 3.2 minh hoa sé lugng doanh nghiép bat dong san niém yét trén thi
truong ching khoan Viét Nam ting dan theo thoi gian, cu thé nam 2008 sd luong
doanh nghiép niém yét khoang 10 cong ty, dén nam 2019 sb luong cong ty niém
yét trong mau nghién ctu 1a 60 cong ty.

Dit liéu thu thap dua trén co sé dit liéu thir cap trén S& giao dich chang
khoan TP.HCM va S¢ giao dich ching khoan Ha Noi. Cac doanh nghiép trong
mau niém yét bao dam niém yét lién tuc, c6 day du théng tin minh bach vé tai
chinh dua trén bao cdo tai chinh da kiém toan cua cc cong ty trong giai doan tir
nam 2008 dén nam 2019. Dit liéu sir dung trong nghién ciru 1a dit liéu bang khong
can bang véi truc khéng gian 12 60 doanh nghiép bat dong san va truc thoi gian
gom 12 nam.

Déi vai céc dit lidu vi mo, tac gia tién hanh thu thap dit liéu nhu sau:

- Dit liéu vé lam phét duoc do luong bai chi s gia tiéu dung binh quan
(CPI) tinh cho mot nam dugc thu thap trén trang thong tin dién tar caa Tong cuc
thdng ké cho giai doan tir nam 2008 dén ndm 2019.

- Dit liéu vé ting trudng kinh té (GDP) duogc thu thap tir trang théng tin dién
tir ciia Tong cuc thdng ké trong giai doan tir nam 2008 dén nam 2019.

3.4 Trinh tw nghién cau

Pé thue hién myc tiéu nghién ciru lién quan dén cac nhan té anh huong dén
ty sut sinh 1oi caa doanh nghiép bat dong san niém yét trén thi truong chiing
khoén Viét Nam; tac gia thuc hién theo trinh tu nghién ciu dugc thiét ké gdbm 07

budc theo hinh 3.3 nhu sau:
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Lugc khao co so ly thuyét va
bang chirmg thuc nghiém

Y

Xday dung mé hinh nghién ciru

Y

Xac dinh méau nghién ciru, thu
thap va xu ly dir liéu nghién ciru

Y

Lwa chon phwong phap va xéc dinh két qua nghién ciru

., l

Kiém dinh gia thuyét Kiém dinh luya chon két
nghién ciru qua hoi quy
Khd 5 y
ong co A , L, .n
P g Kiém dinh cac khuyét tat
cua mo hinh

Co

4

Thuce hién héi quy khic phuc
khuyét tat cia mo hinh

r h 4

Thao luan, két luan va dua ra cac goi y

Hinh 3.3. Trinh tw nghién ciu

- Bué6c 1: Luogc khao co sé ly thuyét va cac bang chang thuc nghiém co
lién quan, sau d6 dua trén cac nghién ctru da duoc thuc hién trude day nham xéac
dinh khoang tréng nghién cau va dinh hudng thiét ké mé hinh nghién ctu cho dé

tai.
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- Bué6c 2: Can ctr co s& ly thuyét va bang chiing thuc nghiém, dé tai xay
dung gia thuyét va md hinh nghién ctu, dy kién phuong trinh hoi quy va giai thich
c4c bién trong phuong trinh.

- Budc 3: Xac dinh mau nghién cau, pham vi nghién ctru; sau d6 thuc hién
thu thap s liéu va xir Iy dir liéu theo mé hinh nghién ciru tai buéc 2.

o Sé liéu thu cap cua dé tai dugc thu thap tir Bao cdo tai chinh di kiém toan
gom bang can dbi ké toan, két qua kinh doanh, bao cao luu chuyén tién té va thuyét
minh bao cdo tai chinh. Sau dé, s& nhap sd liéu thir Cép vao file Excel va duoc hiéu
chinh, ma hoa trén file nay.

o Tiép theo Ia tién hanh 1am sach dit liéu nham phat hién cac sai sot, sai
thong tin va tién hanh hoan thién ma tran dix liéu.

- Budc 4: Lya chon phuong phap va xac dinh két qua nghién cau, cy thé
nhu sau:

o Thdong ké mé ta: Phuwong phap nay duoc st dung nham cung cap thong
tin khai quat vé cac bién trong mé hinh nghién ciu 12 quy md, ty 1 no trén von
chu so hitu, ty 18 hang ton kho trén tong tai san, thué, lam phat, ting truong kinh
té anh huong dén ty suat sinh 15i cia doanh nghiép bat dong san niém yét trén
HOSE va HNX. Pong thoi phuong phap nay ciing cho biét khai quat vé céac chi
tiéu thong ké mo ta bao gom: gié tri trung binh, gia tri nho nhat, gia tri 16n nhat,
d6 léch chuan va sé quan sat.

o Phan tich trong quan: Phuong phap nay ding dé xac dinh mic d6 twong
quan ciing chiéu hay nguoc chiéu, twong quan manh hay yéu giita bién phy thudc
véi ting bién doc lap va gitra cac bién doc 1ap véi nhau.

o Phan tich hoi quy: Phan tich hdi quy dit liéu bang dé Kiém dinh xu huéng
va mirc do anh hudng caa céc nhan té dén ty suat sinh 1oi ciia doanh nghiép bat
dong san niém yét trén HOSE va HNX. Téc gia st dung ba phuong phap uéc
lugng md hinh hdi quy dit liéu bang véi phuong phap mé hinh Pooled OLS, mo
hinh tac dong cb dinh (Fixed Effects Model - FEM), mé hinh tic dong ngau nhién
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(Random Effects Model - REM). Hé s6 P-value cua két qua hdi quy phan tich cho
biét murc do tac dong cua céc bién doc 1ap 1&n tirng bién phu thudc. Cac muc thong
ké c¢6 y nghia stir dung 1a 1%, 5%, 10% hay noi cach khac la d¢ tin cay 99%, 95%,
90%.

- Bué6c 5: Kiém dinh cac gia thuyét nghién ctu va kiém dinh lua chon két
qua hoi quy, cu thé sir dung kiém dinh F dé lya chon mé hinh Pooled OLS hay
FEM; dong thoi tién hanh kiém dinh Hausman dé lya chon giita mé hinh FEM hay
REM nham chon ra md hinh pht hgp nhit.

o Kiém dinh F-Test dé lya chon mé hinh phi hop: Mic du mé hinh Pooled
OLS khdng phan biét theo nim nén khong kiém soat dugc ting dic diém riéng
cua mdi doanh nghiép dan dén két qua wdc luong c6 thé khdng hiéu qua; song tac
gia van thuc hién kiém dinh F-test dé chon lya mé hinh phu hgp giita mé hinh
Pooled OLS hoic FEM véi gia thuyét sau:

Ho: md hinh Pooled OLS la phu hop

H1: md hinh FEM la phu hop

Két qua kiém dinh F-test c6 gia tri Prob > F 16n hon 5% thi chap nhan Ho,
bac bo Hi nghia 1a m6 hinh Pooled OLS 1a phu hgp; nguoc lai gia tri Prob > F nho
hon 5% thi bac bé Ho, chap nhan Hi nghia 1a mé hinh FEM 14 phu hop.

o Kiém dinh Hausman Test dé lya chon md hinh phi hop: Bé lya chon mot
trong hai md hinh REM hoic FEM, téc gia sir dung kiém dinh Hausman Test dé
xem xét c6 ton tai ty twong quan giita &it véi cac bién doc 1ap hay khdng véi céc
cap gia thuyét nhu sau:

Ho: it VGi cac bién doc 1ap khong tuong quan

H1: €it vGi cac bién doc 1ap c6 twong quan

Trudng hop gia tri P-value < 0,05 thi bac bo Ho, chap nhan Hi khi d6 &t voi
cac bién doc l1ap co twong quan vai nhau va sir dung mé hinh tac dong cé dinh
(FEM). Nguoc lai s& chap nhan Ho, bac bo H1 khi d6 it vai cac bién doc 1ap khong

twong quan véi nhau do d6 sir dung mo hinh tac dong ngau nhién (REM).
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- Bué6c 6: Tién hanh kiém dinh c&c khuyén tat caa mé hinh, bao gém hién
tugng da cong tuyén, phuong sai sai s6 thay doi, tu twong quan. Néu mé hinh c6
khuyén tat thi khic phuc bang phuong phap GLS dé dua ra két qua hoi quy cudi
cung.

o  Kiém dinh hién tuong da cong tuyén: Pa cong tuyén 1a hién twong cac
bién doc lap trong md hinh twong quan tuyén tinh véi nhau hay n6i cach khac cac
bién doc lap c6 twong quan manh vaéi nhau. Hién tuong da cong tuyén trong mo
hinh c6 thé dugc phat hién bang hé sb twong quan giira cac cap bién doc lap va
nhan t phong dai phuong sai (VIF). Néu hé sb turong quan ctiia mot cap bién doc
lap bt ky c6 gia tri tuyét dbi cao hon 0,8 thi mé hinh c6 thé gap 18i da cong tuyén
nghiém trong (Gujarati va Porter, 2009). Trong khi d6, Allison (1999) dua ra tiéu
chi chat hon khi chon hé sé twong quan 16n hon 0,775. Theo Gujarati (2011) va
Goldberger (1991) thi c6 ba cach dé xu ly hién tuong da cong tuyén, thi nhat 1a
bo bién c6 mirc d6 tuong quan cao vai bién sb khéc, thir hai 1a st dung phuong
phap phan tich thanh phan chinh va tha ba 1a khong tac dong gi.

Song, ma tran hé sb twong quan it dugc sir dung vi van ¢ nhing truong
hop hé sé twong quan kha thip nhung van xay ra hién twong da cong tuyén. Do
d6, dé han ché sai sot va ¢am bao tinh bén vitng cia mé hinh nghién cuu, tac gia
sir dung chi s6 phong dai phuong sai (VIF).

o Kiém dinh hién tugng phuong sai sai s6 thay d6i: Phuong sai sai s6 thay
d6i 12 hién tuong phuong sai cia cac s6 hang nay khéng giéng nhau. Khi phuong
sai ctia cac sai so thay doi thi cac ude luong cua cac hé s6 hoi quy khong hiéu qua,
kiém dinh t va F khdng con dang tin cdy tir d6 dn dén hién tuong ngo nhan cac
bién doc lap trong mo hinh nghién ciu c6 ¥ nghia. Tac gia st dung kiém dinh
Breusch-Pagan trong md hinh REM va kiém dinh Modified Wald trong mé hinh
FEM véi gia thuyét la:

Ho: M6 hinh khéng c6 hién twong phuong sai sai s6 thay doi

H1: M6 hinh c6 hién hién tuong phuong sai sai s6 thay doi
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Két luan dwa vao gia tri P-value; truong hop P-value < 5% thi bac bo Ho,
chap nhan Hi nghia 1a mo hinh xay ra hién twong phuong sai sai s6 thay d6i; ngugc
lai P-value > 5% thi chap nhan Ho, bac bo Hi nghia 1a mé hinh khong c6 hién
tugng phuong sai sai sd thay doi.

o Kiém dinh hién tuong tu twong quan: Ty twong quan la twong quan giira
cac thanh phan cua chudi quan sat duoc sip xép theo thir tu thoi gian (trong chudi
thoi gian) hoidc khong gian (trong sé liéu chéo). Hién tuong ty tuong quan duoc
thue hién bang kiém dinh Wooldridge véi gia thuyét

Ho: M6 hinh khéng c0 hién tuong tu trong quan

H1: M6 hinh ¢0 hién tuong tu trong quan

Néu két qua kiém dinh cho thay P-value > 5% thi chap nhan Ho, bac bo Hi
nghia 1a mo hinh khéng xay ra hién tuong tu twrong quan va nguoc lai treong hop
P-value < 5% thi bac bo Ho, chap nhan Hi nghia 1a mé hinh c6 hién twong tu twong
quan.

o Khic phuc khuyét tat caa mé hinh: Trong truong hop mé hinh xay ra
khuyét tat nhu da cong tuyén hay phuong sai sai s6 thay doi hoac tu twong quan;
tac gia thuc hién phan tich hoi quy theo mé hinh udc lugng binh phuong tong quéat
Generalized Least Squares (GLS) dé khac phuc. Phwong phap GLS thuc chat 1a
phuong phap binh phuong bé nhat OLS st dung cho cac bién duoc thay doi dé
dap tmg duoc cac gia thuyét da dat ra. Do d6, cac tham sé ude luong tir md hinh
méi s& dang tin cdy hon so v&i cac tham s6 tir mé hinh di vi pham gia thuyét trude
do.

Budc 7: Can ctr két qua hoi quy, dé tai tién hanh thao luan, rat ra két luan

va dua ra cac goi Y, khuyén nghi cé lién quan.
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KET LUAN CHUONG 3

Trong chwong 3, tac gia da xay dung 7 gia thuyét lién quan dén cac nhan
t6 anh huéng dén ty sudt sinh loi ciia doanh nghiép bdt déng san niém yét trén th;
triong chiing khoan Viét Nam. Pong thoi, tac gid ciing da thiét 1gp mé hinh nghién
cizu bao gom ba bién phu thuge, bay bién déc ldp dua theo mé hinh cia Kanwal
va Nadeem (2013), Almajali va cac cong su (2012) ¢é diéu chinh trén co sé két
hop véi nghién cizu cua Quan Minh Nhut va Ly Thi Phuwong Thao (2004).

Trén co so gidi thich mdu va di liéu nghién citu, chwong 3 ciing da trinh
bay trinh ti nghién citu theo dé sir dung phirong phdp nghién ciru dinh tinh két
hop véi nghién cieu dinh leong; trong dé két qud nghién ciru dioc xdc dinh theo
phirong phdp thong k& md td, phdn tich twong quan va phan tich hoi quy dir ligu
bang theo Pooled OLS, FEM, REM hodgc GLS néu mé hinh c6 khuyét tdr da céng

tuyén, phwong sai sai sé thay doi hay tu twong quan.

CHUONG 4. KET QUA NGHIEN CUU VA THAO LUAN

Chirong 4 sé trinh bay két qua va thdo lugn nghién cizu vé cac nhan té anh
huéng dén ty suat sinh loi ciia doanh nghiép bar déng san niém yét trén th; trirong
chitng khoan Viét Nam theo thong ké md td, phdn tich twong quan va phén tich
hoi quy di lidu bang theo Pooled OLS, FEM, REM. Sau khi kiém dinh cac khuyét
tat ciza mo hinh, néu md hinh cd xay ra khuyét tat thi két qua hoi quy sé duroc Xac
dinh theo GLS.
4.1 Thiét ké mo ta bién

Théng ké mo ta cac bién trong md hinh cua dé tai duoc trinh bay tai bang
4.1 theo tiéu chi gia trj trung binh, gia tri nho nhat, gia tri 16n nhat, do léch chuan
va s luong quan sat nham ma ta thdng tin chung caa cac bién trong md hinh. Két

qua thong ké mé ta bién duoc trinh bay qua bang 4.1.
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Bang 4.1. Théng ké mo ta céc bién

Bién Soquan | Trung | DoIEch | o nnse | | gn nhit
sat binh chuan
BIEN PHU THUOC
ROA 482 0.03754 | 0.07900 | -0.85259 | 0.60048
ROE 482 0.07746 | 0.40980 | -7.33261 | 3.30962
TOBIN’S Q 482 0.88858 | 0.35550 | 0.08614 | 2.65186
BIEN BDOC LAP
SIZE 482 28.10297 | 1.54729 | 20.98325 | 33.63179
DTE 482 1.65292 | 2.00350 | 0.00057 | 18.25519
ITA 482 0.31906 | 0.25559 0 0.91276
TIME 482 5.42946 | 3.21512 1 13
TAX 482 0.20498 | 0.20801 | -1.03998 | 2.91982
INFLATION 482 0.05923 | 0.05140 0.0063 0.2297
GDP 482 0.06347 | 0.00639 0.0525 0.0708

Ngudn: Trich xuét két qua tir Stata 15

Theo két qua thong ké bang 4.1 cho thay ty suat sinh loi trén von cha so
hitu va ty suat sinh 10i trén tong tai san cd gié tri trung binh lan luot 12 0.077 va
0.038 cho thay cac doanh nghiép bat dong san c6 ty suat sinh 15i trén von chu so
hitu cao hon ty suat sinh 1oi trén tong tai san. Gia tri doanh nghiép do luong boi
TOBIN’s Q ¢6 gia tri trung binh 14 0.89.

Tha nhdt, ROA dao dong trong khoang -85.25% dén 60.05%; gia tri trung
binh 12 3.8%. Diéu nay cho thay c6 mot sé doanh nghiép str dung tai san trong
hoat dong kinh doanh khong hiéu qua din dén chi s6 ROA mang dau am. Mat
khac, ciing c6 doanh nghiép dat hiéu qua tot trong viéc su dung tai san mang lai
ty sut sinh loi trén tong tai san kha cao. Su bién dong chénh léch qué nhiéu gitra
gia tri nho nhat va gia tri I6n nhat cia ROA cho thay su canh tranh trén thi truong
bat dong san kha khoc liét ciing nhu thé hién nang luc kinh doanh cua cac doanh
nghiép bat dong san cd tiém luc thuc su. Do léch chuan 1a 7.9% cho thay c6 su
khac biét khdng Ion trong ROA gitra cac doanh nghiép bat dong san trong mau
nghién ctu. Trudong hop ROA 16n nhat 1a cong ty co phan Sara Viét Nam nam
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2018 va thap nhét 1a cong ty C6 phan bat dong san du lich Ninh Van Bay nim
2017.

Tha# hai, ROE dat gia tri nho nhat 1a -7.33 va dat gia tri I6n nhat 12 3.31 cho
thay khoang bién dong caa ROE trong mé hinh nghién ctu khéng 16n; qua d6 cho
thiy da c6 doanh nghiép thua I trong giai doan thi trudng bat dong san tram liang
khi san pham chua thé dua ra thi trudng hodc khdng thé tiéu thu duoc. Gia tri trung
binh ROE trong nghién ctru dat 0.077 cho thiy cac doanh nghiép bat dong san sir
dung vén chi s¢ hitu dat hiéu qua chua cao dan dén kha nang tao ra loi nhuan
thap. Do léch chuan 1a 40.9% cho thdy mau nghién ctu c6 sy khéc biét kha lén
trong ROE gitta cac doanh nghiép bat dong san. Ty suét sinh 15i trén von chi so
hitu c6 gié tri 16n nhat 1a cong ty c6 phan phat trién d6 thi cong nghiép s6 2 nim
2010 va cd gi4 tri thap nhat 1 cong ty c6 phan dau tu va phat trién nha dat Cotec
nam 2019.

Thar ba, TOBIN’s Q ¢0 gié tri trung binh la 0.89 va TOBIN’s Q dao dong
trong khoang tir 0.086 dén 2.65; qua do6 cho thay khoang bién dong cia TOBIN’s
Q trong mau nghién ciru khdng qua Ién. Truong hop TOBIN’s Q c¢6 gia tri thap
nhat 1a cdng ty c6 phan dau tu va phét trién céng nghiép Bao Thu nim 2014 va
gia tri TOBIN’s Q c6 gié tri cao nhat 1a trudng hop cua cong ty ¢d phan Vinhomes
nam 2018. B¢ léch chuan 1a 35.55% thé hién mau nghién ciru ¢d su khac biét 16n.

Thee fw, bién SIZE thé hién quy md doanh nghiép duoc do luong bing
logarit cua tong tai san doanh nghiép va co gia tri trung binh 1a 28.1%; khoang
bién dong gié tri thap nhat va gia tri Ién nhat cua bién SIZE lan luot 12 20.98 va
33.63 cho thay mau nghién ctu cd su da dang vé quy md cua cac doanh nghiép
bat dong san niém yét trén HOSE va HNX. Trong s6 cac doanh nghiép bat dong
san niém yét; tip doan Vingroup nam 2019 1a trudng hop c6 quy mé 16n nhit,
cong ty co phan Van Phat Hung nam 2009 1a trudng hop c6 quy md nho nhét.

Trong giai doan 2008 — 2019, téng tai san cua cac doanh nghiép bat dong san ting
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lién tuc nham muc tiéu ma rong quy md va ting sic canh tranh trén thi trudng bat
dong san.

Thee ném, bién DTE thé hién ty & no trén von chu sé hitu, c6 khoang bién
dong gia tri nho nhat va gia tri 16n nhat tir 0.00057 dén 18.25. Trudng hop gia tri
I6n nhat 1 cong ty ¢ phan COMA 18 nim 2015 do no vay ting trong khi vén chu
s& hitu giam; doanh nghiép mat kiém soat moi hoat dong, tinh hinh tai chinh mat
can ddi, 4p luc thanh toan no dén han cao va dtmg trudc nguy co pha san. Bong
thoi, ddy ciing 1a bang chang cho viéc kinh doanh trai nganh nghé khi doanh
nghiép thiéu kinh nghiém, tim nhin chién lugc vé thi truong han ché ciing nhu
tiém luc tai chinh chua da manh va khi dimg trudc con sOt bat dong san da bat
chap lao vao. Cu thé, doanh nghiép tir linh vuc lap dat thiét bi, xay lip cong trinh
sang linh vuc kinh doanh bat dong san nhung sai 1am trong chién luoc dau tu loai
hinh, phan khic san pham bat dong san; ciing nhu vuot ngoai kha ning phat trién
cua doanh nghiép khi cd quéa nhiéu du an dau tu quy mé 16n trong lic thi truong
bat d6ng san gap khé khan. Truong hop gia tri nho nhat 1a cong ty ¢ phan Viét
Tién Son dia 6¢ nam 2019. Gia tri trung binh cua bién DTE 14 1.65 cho thay céc
doanh nghiép bat dong san st dung vén vay nhiéu hon ngudn vén tu cé cua doanh
nghiép. B¢ léch chuan caa bién DTE 1 2.003 thé hién khong c6 su khéc biét Ion
gira ty 1& no trén von cha so hitu ciia doanh nghiép bat dong san trong giai doan
nghién cau.

Thae sau, bién ITA thé hién ty 1¢ hang ton kho trén tong tai san cé gia tri
trung binh 1a 0.31 véi do léch chuan 1 0.25 cho thdy muc d6 tuong ddng cao vé
ty 1¢ hang ton kho trén tong tai san gitra c4c doanh nghiép bat dong san niém yét
trén HOSE va HNX. Gi4 trj Ion nhat cua bién ITA 14 0.91; truong hop nay la cong
ty ¢6 phan phat trién bat dong san Phat Pat naim 2013. Gi tri nho nhat cua bién
ITA 14 0; truong hop ndy bao gdm céac cong ty nhu cong ty ¢d phan Thong Nhat
tir nam 2017 dén nam 2018; cong ty co phan DRH Holdings trong cac nam 2010,
2015, 2016; cong ty co phan ngoai thuong va phat trién dau tu TP.HCM nam 2015.



58

Thar bay, bién TIME thé hién thoi gian niém yét caa cac doanh nghiép bat
dong san tinh tir thoi diém niém yét dén thoi diém thuc hién nghién ctu. Gia tri
trung binh 13 5.42 véi @6 léch chuan 1a 3.21 cho thay mic do twong dong khé cao
vé thoi gian niém yét trong mau nghién ciru. Cac doanh nghiép c6 thoi gian niém
yét 1au nhat trong mau nghién cau 13 13 ndm gém c6 cong ty ¢b phan dau tu phat
trién do thi va khu cong nghiép Song Da, cong ty ¢d phan phat trién nha Thu Duc,
tap doan Vingroup.

Thar tdm, bién TAX thé hién s6 thué thu nhap doanh nghiép trén lgi nhuan
truéc thué cia céng ty. Gia tri nho nhat 1a -1.04, d6 1a truong hop cong ty ¢6 phan
Long Hau nam 2015 do khoan hoan nhap thué thu nhap doanh nghiép hoan lai
trén 37 ty dong vi thay doi ty 1¢ dién tich dat tinh thué. Gia tri Ion nhat 1a 2.92
thudc vé cong ty cd phan dau tu kinh doanh nha Khang Pién nim 2011. Gia tri
trung binh caia bién TAX 13 0.2 véi d6 1éch chuan 14 0.2 cho thay hau nhu khong
c6 sy sai khac biét vé sb thué thu nhap doanh nghiép trén loi nhuén trudc thué cac
doanh nghiép bat dong san phai nop trong mau nghién céu.

Thae chin, bién INFLATION thé hién lam phat; gié tri trung binh 12 0.06,
d6 lech chuan 12 0.05, gi tri thap nhat 12 0.0063 vao nim 2015 va gia tri 16n nhat
la 0.2297 vao nam 2008.

Thae muoi, bién GDP thé hién su tang truong kinh té dat gié tri trung binh
14 0.063 véi d6 léch chuan 1a 0.0063. Nam 2012, bién GDP dat gia tri nho nhat 13
0.0525 va dat gia tri lon nhit 12 0.0708 vao nam 2018.

4.2 Phan tich twong quan
4.2.1 Phéan tich twong quan mo hinh ROA
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Bang 4.2. Ma tran hé sé twong quan giira cac bién cia mé hinh ROA

ROA SIZE DTE ITA | TIME | TAX | INFLATION | GDP
ROA 1.0000
SIZE 0.0737 | 1.0000
DTE -0.1605 | 0.0958 | 1.0000
ITA -0.0336 | 0.2758 | 0.2560 | 1.0000
TIME -0.0629 | 0.1665 | 0.0342 | 0.0615 | 1.0000
TAX 0.0888 | 0.1146 | 0.0326 | 0.1118 | -0.0363 | 1.0000
INFLATION | 0.0085 | -0.1527 | 0.0174 | 0.0432 | -0.4913 | 0.0667 1.0000
GDP 0.1122 | 0.1886 |0.0129 | -0.1517 | 0.4099 | 0.0491 -0.4227 1.0000

Ngudn: Trich xuét két qua tir Stata 15

Theo két qua phan tich twong quan gitra cac bién tai bang 4.2 cho thiy ROA

twong quan manh nhat véi DTE (-0.1605) va tuong quan yéu nhat véi
INFLATION (0.0085). Farrar va Glauber (1967) cho ring néu hé sé tuong quan

giita c4c bién doc 1ap 16n hon 0.8 thi mdi quan hé gitra cac cip bién s& rat chat

chg, c¢6 su anh hudng 1an nhau va mé hinh c6 kha ning mic da cong tuyén. Trong

m6 hinh ROA, hé sb twong quan giita cac bién doc lap 1a thap; diéu nay c6 thé

khang dinh rang trong mé hinh khong c6 hién tugng da cong tuyén véi nhau. Bang
4.2 ciing cho thay cac bién SIZE, TAX, INFLATION va GDP tac dong ciing chiéu
dén ROA; nguoc lai cac bién DTE, ITA va TIME tac dong nguoc chiéu dén ROA.
4.2.2 Phéan tich twong quan mo hinh ROE

Bang 4.3. Ma tran hé s6 twong quan giira cac bién ciia md hinh ROE

ROE SIZE DTE ITA TAX | TIME | INFLATION | GDP
ROE 1.0000
SIZE 0.0784 | 1.0000
DTE -0.2362 | 0.0958 | 1.0000
ITA -0.0285 | 0.2758 | 0.2560 | 1.0000
TIME -0.1117 | 0.1665 | 0.0342 | 0.0615 | 1.0000
TAX 0.0832 | 0.1146 | 0.0326 | 0.1118 | -0.0363 | 1.0000
INFLATION | 0.0623 | -0.1527 | 0.0174 | 0.0432 | -0.4913 | 0.0667 1.0000
GDP 0.0105 | 0.1886 | 0.0129 |-0.1517 | 0.4099 | 0.0491 -0.4227 1.0000

Nguon: Trich xuat két qua tir Stata 15
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Bang 4.3 cho thiy hé s6 trong quan giita cac bién doc 1ap va bién phu thudc

ROE la thap; bién SIZE, TAX, INFLATION va GDP tac dong duong dén ROE;
bién DTE, ITA va TIME tac dong am dén ROE. M hinh ROE ciing khé ¢ thé

xay ra hién twong da cong tuyén. Két qua bang 4.3 thé hién ROE tuong quan manh
nhét véi bién DTE (-0.2362) va twong quan yéu nhat vai bién GDP (0.0105).

4.2.3 Phan tich twong quan mé hinh TOBIN’s Q

Bang 4.4. Ma tran hé sé twong quan giira cac bién ciia md hinh TOBIN’s Q

TOBIN'SQ | SIZE | DTE | ITA | TAX | TIME | INFLATION | GDP
TOBIN’S Q 1.0000
SIZE 0.3275 1.0000
DTE 0.1550 | 0.0958 | 1.0000
ITA 0.0095 | 0.2758 | 0.2560 | 1.0000
TIME 0.0756 | 0.1665 | 0.0342 | 0.0615 | 1.0000
TAX 0.1013 | 0.1146 | 0.0326 | 0.1118 | -0.0363 | 1.0000
INFLATION | -0.0606 | -0.1527 | 0.0174 | 0.0432 | -0.4913 | 0.0667 | _ 1.0000
GDP 0.1357 0.1886 | 0.0129 | -0.1517 | 0.4099 | 0.0491 | -0.4227 | 1.0000

Nguon: Trich xuat két qua tir Stata 15

Bang 4.4 cho thay hé sb tuong quan gifra cac bién trong md hinh TOBIN’s

Q lathap. Bién SIZE, DTE, ITA, TIME, TAX va GDP c6 quan hé cling chiéu véi
bién TOBIN’s Q. Bién INFLATION c¢6 quan hé nguoc chiéu véi bién TOBIN’s
Q . Trong md hinh TOBIN’s Q, bién ¢6 twong quan manh nhét 1a bién SIZE; trong

khi d6 bién ITA c6 twong quan yéu nhat dén TOBIN’s Q.




4.3.1 Phan tich hdi quy Pooled OLS, FEM va REM

4.3 Phan tich hoi quy
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Bang 4.5. Két qua hdi quy mé hinh nghién citu ROA, ROE va TOBIN’s Q

’ ROA ROE TOBIN’S Q
BIEN DOC LAP Pooled OLS FEM REM Pooled OLS FEM REM Pooled OLS |  FEM REM
SIZE Hé s6 B 0.0036 | 0.0237*** | 0.0071%* 0.0281** | 0.1109*** | 0.0281** | 0.0756*** | 0.0092** | 0.0644***
P-value 0.132 0.000 0.032 0.025 0.002 0.025 0.000 0.708 0.000
DTE Has§ B | -0.0067*** | -0.0079%** | -0.0073*** |  -0.0510%** | -0.0717*** | -0.0510%** |  0.0267*** | 0.0203** | 0.0209***
P-value 0.000 0.000 0.000 0.000 0.000 0.000 0.001 0.015 0.009
ITA Hé s6 B 0.0039 | -0.0484** -0.0118 0.0214 -0.1260 00214 | -0.1686** | -0.2809%** | -0.2339%**
P-value 0.796 0.047 0.530 0.784 0.342 0.784 0.011 0.002 0.004
TIME Hé s6 B 20.0029%* | -0.0101*** | -0.0049%** ~0.0156%* | -0.0524*** | -0.0156** 0.0013| -0.0044* -0.0106
P-value 0.025 0.000 0.000 0.020 0.000 0.019 0.813 0.556 0.083
TAX Hé sb B 0.0268 0.0162 0.0184 0.1326 0.1436 0.1326 0.1181 ~0.0003 0.0143
P-value 0.118 0.365 0.281 0.132 0.142 0.132 0.111 0.996 0.830
INFLATION | Hé s B 0.0394 | -0.1779* -0.0324 0.3443| -0.8557* 0.3443 0.1062 -0.5435| -0.5302*
P-value 0.631 0.050 0.687 0.413 0.084 0.413 0.764 0.113 0.098
GDP Hasd B | L.9674*** | 2.8211%** | 2.2262%** 3.9107 | 9.3622%* 3.9107 2.8598 4.2515 4.5841*
P-value 0.003 0.000 0.000 0.241 0.017 0.240 0.308 0.116 0.071
CONS Hé s6 B “0.1730%* | -0.7186*** | -0.2651%** “0.8479%* | -3.1699%** | -0.8479%* | -1.4466*** 04718 | -1.0851**
P-value 0.019 0.000 0.005 0.025 0.001 0.024 0.000 0.485 0.017
n 482 482 482 482 482 482 482 482 482
R? 0.0643 0.0401 0.0590 0.0896 0.0672 0.0896 0.1440 0.0275 0.1182

Ghi chu: (*): mtc y nghia 10%, (**): mac ¥ nghia 5%, (***): muc y nghia 1%

Nguon: Trich xudt két qua tir Stata 15
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e MO0 hinh ROA

Két qua hdi quy tai bang 4.5 theo md hinh ROA duya trén phuong phap
Pooled OLS cho thay céc bién doc 1ap DTE va GDP dugc chap nhan dé giai thich
cho bién phu thuoc ROA vai mite ¥ nghia 1% bién doc lap TIME duoc chap nhan
giai thich cho ROA véi d¢ tin cay 95%; trong khi d6, cac bién doc 1ap SIZE, ITA,
TAX va INFLATION khéng c6 y nghia théng ké.

Két qua hdi quy theo md hinh ROA dua trén phuong phap FEM cho thay
cac bién doc lap SIZE, DTE, TIME va GDP dugc chap nhan dé giai thich cho bién
phu thuoc ROA véi mirc ¥ nghia 1%; bién doc 1ap ITA dugc chap nhan giai thich
cho bién ROA véi d6 tin cay 1a 95%; bién doc 1ap INFLATION duoc chap nhan
dé giai thich cho bién phu thuoc ROA véi muc ¥ nghia 10%; chi ¢d bién doc lap
TAX khong ¢ y nghia théng ké.

Két qua hoi quy theo mé hinh ROA dua trén phuong phap REM cho thay
cac bién doc lap DTE, TIME va GDP duoc chap nhan dé giai thich cho bién phu
thuoc ROA vai d6 tin cay 99%; bién doc lap SIZE dugc chap nhan dé giai thich
cho bién phy thuoc ROA véi mirc y nghia 5%; ngoai ra, cac bién doc lap ITA,
TAX va INFLATION khéng c6 ¥ nghia théng keé.

e MO0 hinh ROE

Két qua hdi quy tai bang 4.5 trong md hinh ROE dua trén phuong phap
Pooled OLS cho thay cac bién doc 1ap DTE dugc chap nhan dé giai thich cho bién
phu thuoc ROE vai d6 tin cay 99%; bién doc lap SIZE va TIME duoc chap nhan
dé giai thich cho bién ROE véi mirc ¥ nghia 5%; cac bién doc lap ITA, TAX,
INFLATION va GDP khong c6 y nghia thong ké.

Két qua hoi quy theo mo hinh ROE dya trén phuong phap FEM cho thay
cac bién doc lap SIZE, DTE va TIME duoc chap nhan dé giai thich cho bién phu
thuoc ROE véi mire ¥ nghia 1%; bién doc l1ap GDP dugc chap nhan dé giai thich
cho bién phu thuoc ROE voi mirc ¥ nghia 5%; bién doc lap INFLATION dugc
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chap nhan dé giai thich cho bién phu thudc ROE véi mirc ¥ nghia 10%. Ngoai ra,
cac bién doc 1ap ITA va TAX khéng co ¥ nghia thong ké.

Két qua hdi quy theo md hinh ROE dua trén phuong phap REM cho thay
cac bién doc 1ap DTE duoc chap nhan dé giai thich cho bién phu thuoc ROE véi
muc ¥ nghia 1%; bién doc 1ap SIZE va TIME duoc chap nhan dé giai thich cho
bién phu thuoc ROE véi muc ¥ nghia 5%; trong khi d6, cac bién doc lap ITA,
TAX, INFLATION va GDP khong c6 ¥ nghia théng ke.

e M0 hinh TOBIN’s Q

Két qua hdi quy theo mo hinh TOBIN’s Q dua trén phuong phap Pooled
OLS cho thay cé4c bién doc lap SIZE va DTE duoc chap nhan dé giai thich cho
bién phu thudc TOBIN’s Q v&i mire y nghia 1%; bién doc lap ITA duoc chap nhan
dé giai thich cho bién phu thuoc TOBIN’s Q véi d6 tin cay 95%. Ngoai ra, cac
bién doc 1ap TIME, TAX, INFLATION va GDP khong c6 ¥ nghia thong ke.

Két qua hdi quy theo mé hinh TOBIN’s Q dura trén phuong phap FEM cho
thiy cac bién doc 1ap ITA duoc chip nhan dé giai thich cho bién phu thuoc
TOBIN’s Q véi do tin cay 99%; bién doc lap SIZE va DTE duoc chap nhan dé
giai thich cho bién phu thuéc TOBIN’s Q véi muc ¥ nghia 5%; bién doc lap TIME
dugc chap nhan giai thich cho bién phu thudc véi muc ¥ nghia 10%. Ngoai ra, cac
bién doc 1ap TAX, INFLATION va GDP khong c¢6 ¥ nghia théng ké.

Két qua hdi quy theo mé hinh TOBIN’s Q duya trén phuwong phap REM cho
thdy cac bién doc lap SIZE, DTE va ITA dugc chap nhan dé giai thich cho bién
phu thuoc TOBIN’s Q vai dd tin cay 99%; bién doc lap INFLATION va GDP
duoc chap nhan dé giai thich cho bién phu thuoc TOBIN’s Q véi d tin cay 90 %.
Ngoai ra, cac bién doc 1ap TIME va TAX khong c¢6 ¥ nghia thong ke.

4.3.2 Lwa chon phwong phap hoi quy

Gujarati (2003) cho rang mé hinh Pooled OLS sir dung dit liéu bang nhu

mot di liéu chéo thong thuong, khdng phan biét theo nam nén khong kiém soét

duoc timg dic diém riéng caa mdi doanh nghiép; do d6 s& bop méo mdi quan hé
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thuc té gitra cac bién phu thudc va bién doc lap dan dén két qua udc luong c6 thé
bi chénh léch. Bé lya chon phwong phap hoi quy tir bang 4.5, tac gia thuc hién
kiém dinh F-test ¢é chon lra md hinh FEM hay mé hinh Pooled OLS va kiém dinh
udce luong theo mé hinh FEM véi gia thuyét Ho 1a chap nhan Pooled OLS va H;
la chap nhan FEM duoc trinh bay tai bang 4.6

Bang 4.6. Két qua kiém dinh F-test cia mé hinh ROA, ROE va TOBIN’s Q

M6 hinh ROA M6 hinh ROE M6 hinh TOBIN’s Q
Giatri | P-value | Két | Giatri | P-value | Két Gia tri P-value | Két
luan luan luan
F(59,415) | Prob>F =| FEM | F(59,415) | Prob>F | FEM | F(59,415) | Prob>F | FEM
=2.96 0.0000 =1.76 =0.0009 =5.95 = 0.0000

Ngudn: Trich xuét két qua tir Stata 15

Két qua tai bang 4.6 cho thay gi4 tri Prob > F tai két qua wdc luong theo
FEM trong ca 3 mé hinh (ROA, ROE va TOBIN’s Q) déu nhé hon 5%. Nhu vay,
bac bo gia thuyét Ho va chap nhan gia thuyét Hi nghia 1a mé hinh FEM phu hop
hon mo6 hinh Pooled OLS.

Téc gia tiép tuc thyc hién kiém dinh Hausman (Hausman test) dé hra chon
gita mo hinh tac dong c¢d dinh (FEM) va mé hinh tac dong ngau nhién (REM)
nham uéc legng mire d6 anh hudong cia mot s6 nhan té dén ty suat sinh 1oi cua
c4c doanh nghiép bat dong san niém yét trén HOSE va HNX trong giai doan 2008
— 2019 trinh bay tai bang 4.7
Bang 4.7. Két qua kiém dinh Hausman ciia mé hinh ROA, ROE va TOBIN’s Q

M6 hinh ROA M6 hinh ROE M6 hinh TOBIN’s Q
Giatri | P-value | Két | Giatri | P-value | Két | Gidtri | P-value | Kétluan
luan luan
chi2= | Prob>chi2 | FEM | chi2= | Prob>chi2 | FEM | chi2= | Prob>chi2 | REM
18.96 | =0.0083 27.20 | =0.0003 11.89 | = 0.1043

Nguon: Trich xuat két qua tir Stata 15
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Qua két qua kiém dinh Hausman duogc trinh bay & bang 4.7 cho thy di
v6i md hinh ROA va mé hinh ROE thi mé hinh tac dong cb dinh la phi hop hon
moé hinh tac dong ngiu nhién. Riéng mé hinh TOBIN’s Q cho thdy mé hinh tac
dong ngau nhién 1a phd hop hon mé hinh tac dong ¢ dinh. Vi thé, trong phan
trinh bay tiép theo tac gia sir dung két qua tir mé hinh tac déng cb dinh dé thuc
hién cac kiém dinh va phan tich cac nhan t6 anh huéng d¢én ROA va ROE; bén
canh d6 tac gia sir dung két qua tir mo hinh tac dong ngau nhién dé thuc hién cac
kiém dinh va phan tich cac nhan t anh huéng ¢én TOBIN’s Q.

4.3.3 Kiém dinh mo hinh

DPam bao sy virng chic cho md hinh nghién ctu, tac gia tiép tuc thuc hién
kiém dinh khuyén tat caa cac mé hinh bao gém hién tuong da cong tuyén, hién
tugng phuong sai sai s6 thay doi va hién twong tu twong quan.

e Kiém dinh da cong tuyén

Két qua kiém dinh hién tuong da cong tuyén cho mé hinh nghién cau thé

hién qua bang 4.8
Bang 4.8. Kiém dinh da cong tuyén

BIEN VIF 1UNVIF
SIZE 1.17 0.856943
DTE 1.07 0.930408
ITA 1.24 0.809445
TIME 1.44 0.692808
TAX 1.04 0.964366
INFLATION 1.45 0.691125
GDP 1.41 0.711454

Nguon: Trich xuat két qua tir Stata 15
Qua bang 4.8 cho thay md hinh khéng xay ra hién tugng da cong tuyén vi
gia tri VIF cua tat ca cac bién déu nho hon 10.

e Kiém dinh phuong sai sai s6 thay doi
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Téc gia su dung kiém dinh Breusch-Pagan trong méd hinh REM va kiém
dinh Modified Wald trong md hinh FEM dé nhan biét cac md hinh lya chon c6 bi
hién tuong phuong sai sai s6 thay ddi hay khong.

Bang 4.9. Kiém dinh phuong sai sai s6 thay doi cia md hinh ROA, ROE

va TOBIN’s Q
M6 hinh ROA M6 hinh ROE Mo hinh TOBIN’s Q
Giatri P-value Giatri P-value Giatri P-value
chibar2= | Prob>chi2= chi2= Prob>chi2= | chibar2= | Prob>chi2=
68809.09 | 0.0000 6.5e+05 | 0.0000 166.70 | 0.0000

Nguén: Trich xuat két qua tir Stata 15
Két qua bang 4.9 cho thay ca ba md hinh (mé hinh ROA, md hinh ROE va
m6 hinh TOBIN’s Q) déu xay ra hién tugng phuong sai sai s6 thay d6i do P-value
déu nho hon 5%.
e Kiém dinh ty twong quan
Téc gia dung kiém dinh Wooldridge dé nhan biét cac mé hinh lua chon c6
hién tugng ty twong quan hay khong. Két qua kiém dinh ty twong quan ctia 3 mod
hinh dugc trinh bay trong bang 4.10
Bang 4.10. Kiém dinh tw twong quan

M6 hinh ROA M6 hinh ROE Mo hinh TOBIN’s Q

Gia tri P-value Giatri P-value Gia tri P-value
F=0.008 |[Prob>F=| F=0.466 | Prob >F =|F =46.509 Prob>F =

0.9291 0.4982 0.0000

Nguon: Trich xuat két qua tir Stata 15
Qua két qua cua bang 4.10 cho thidy md hinh ROA va mé hinh ROE khdng
bi hién tuong tu twong quan do P-value > 0.05, trong khi ¢6 m6 hinh TOBIN’s Q
xuat hién hién tuong tu tuong quan do P-value < 0.05.
4.3.4 Phan tich hdi quy GLS
Sau khi tién hanh hoi quy ba mo hinh (md hinh ROA, mo hinh ROE va mo
hinh TOBIN’s Q), thuc hién cé4c kiém dinh d¢ lya chon phuong phap hoi quy phu

hop ciing nhu tién hanh kiém dinh céc khuyén tat; tac gia dua ra cac két luan nhu
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sau: (i) M6 hinh ROA khong c6 hién tuong da cong tuyén, khéng cé hién tuong
tu twong quan nhung xay ra hién twong phuong sai sai s6 thay dbi; (i) M6 hinh
ROE khéng c6 hién tuong da cong tuyén, khong c6 hién tuong ty twong quan
nhung xay ra hién tuong phuong sai sai s6 thay ddi; (iii) M6 hinh TOBIN’s Q
khong c6 hién tuong da cong tuyén nhung xay ra hién tuong phuong sai sai s6
thay d6i va hién tuong tu twong quan.

Do d0, tac gia st dung md hinh hdi quy bé nhit tong quat Generalized Least
Squares (GLS) (Wooldridge, 2002) dé khac phuc hién twong phuong sai sai s6
thay doi cia md hinh ROA, md hinh ROE va khac phu hién tugng phuong sai sai

s6 thay ddi va ty twong quan cua md hinh TOBIN’s Q.
Bang 4.11. Két qua hdi quy mé hinh nghién citu ROA, ROE va TOBIN’s Q

theo GLS
s TY SUAT SINH LOI

BIEN BOC LAP ROA ROE TOBIN'S Q
SIZE Hé s6 B 0.0016 | 0.0132*** |  0.0483***
P-value 0.155 0.000 0.000

DTE Hé s6 B -0.0045*** -0.0031 | 0.0178***
P-value 0.000 0.592 0.000

ITA Hé s6 B -0.0157** -0.0415* -0.0407
P-value 0.028 0.054 0.419

TIME Hé s6 B -0.0026*** | -0.0139*** 0.0062
P-value 0.000 0.000 0.143

TAX Hé s6 B 0.0088 0.0367 0.0317
P-value 0.425 0.231 0.399

INFLATION Hé s6 B 0.0729** 0.0412 -0.1717
P-value 0.044 0.704 0.389

GDP Hé s6 B 1.5524*** | 4.7826%** 1.0716
P-value 0.000 0.000 0.502

CONS Hé s6 B -0.0838** | -0.4930*** -0.6369**
P-value 0.016 0.000 0.026

n 482 482 482
Wald chi2 150.46 211.29 76.67
Prob>chi2 0.0000 0.0000 0.0000

Nguon: Trich xuat két qua tir Stata 15
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Ghi chu: (*): mtrc y nghia 10%, (**): mac y nghia 5%, (***): mirc y nghia 1%

Bang 4.11 cho thay két qua phan tich hoi quy theo phuong phap GLS trong
mé hinh ROA c6 bién doc lap DTE, TIME va GDP c6 ¥ nghia thong ké va duoc
chap nhan dé giai thich cho sy phu thudc cua bién ROA véi d6 tin cay 99%: trong
khi d6 bién doc 1ap ITA va INFLATION dugc chap nhan dé giai thich cho bién
phu thuoc ROA véi d6 tin cay 95%. Bién doc 1ap SIZE va TAX khong c6 y nghia
thdng ké. Két qua nay duoc viét theo phuong trinh nhu sau:

ROA =-0.0838 - 0.0045DTE - 0.01571TA - 0.0026 TIME

+ 0.0729INFLATION + 1.5524 GDP

Két qua trong bang 4.11 trong mé hinh ROE thé hién cac bién doc lap SIZE,
TIME, va GDP c¢6 ¥ nghia thong ké va dugc chap nhan dé giai thich cho bién phu
thuoc ROE vai d6 tin cay 99%; bién doc 1ap ITA dugc chap nhan giai thich cho
bién ROE véi mirc ¥ nghia 14 10%; cac bién doc lap DTE, TAX va INFLATION
khong c6 y nghia thong ké trong mo hinh ROE. Két qua nay duoc viét theo phuong
trinh c6 dang nhu sau:

ROE =-0.4930 + 0.0132SIZE - 0.0415ITA - 0.0139TIME

+ 4.7826GDP

Trong mé hinh TOBIN’s Q, cac bién doc 1ap SIZE va DTE c¢6 ¥ nghia théng
ké va duoc chap nhan dé giai thich cho su phu thudc cua bién phu thugc TOBIN’s
Q véi d tin cay 99%. Trong khi do, cac bién doc 1ap con lai bao gdm bién ITA,
TIME, TAX, INFLATION va GDP khong c6 ¥ nghia thong ké. Két qua nay dugc
viét theo phuong trinh nhu sau:

TOBIN’s Q =-0.6369 + 0.0483 SIZE + 0.0178 DTE
4.4 Thao luan két qua phan tich

Nghién ciu cac nhan té anh hudng dén ty suat sinh 1oi caa doanh nghiép
bt dong san niém yét trén HOSE va HNX; tac gia st dung mé hinh nghién cau
tir cac bang ching thuc nghiém trong va ngoai nuéc. Mau nghién ciu bao gom 60

cong ty bat dong san trong giai doan 2008 — 2019; giai doan nay 1a mot buc tranh
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toan dién thé hién thoi ky soi dong ciing nhu am dam cua thi truong bat dong san
Viét Nam hon mét thap ky qua. Sé lidu sir dung phan tich trong nghién ctru duoc
thu thap tir bao céo tai chinh da kiém toan, bao céo thuong nién va céc yéu té vi
m6 thu thap tir Tong cuc Thdng ké; dugc xt ly théng qua phan mém Stata 15. Dua
trén két qua nghién ctu, tac gia trinh bay mdi quan hé giira cac nhan t6 anh hudng
dén ty suat sinh 1oi caa doanh nghiép bat dong san niém yét trén HOSE va HNX
nhu sau:

4.4.1 Anh hwéng cia quy mo doanh nghiép dén ty suat sinh loi

Bién SIZE c6 méi quan hé ciing chiéu dén ROE. Theo d6, khi quy md doanh
nghiép tang 1én 1% thi ty suat sinh loi trén vén chi so hitu tang 1én 0.0132%. Két
qua nghién ctru ciing phu hop véi két qua nghién ctu caa Pouraghajan va cong su
(2012), Mule va Mukras (2015), Al-Qudah va Jaradat (2013), Tran Tién Diing
(2018), Vi Thi Hanh va cong su (2019).

Bién SIZE ciing c6 twong quan cung chiéu dén TOBIN’s Q; khi quy mé
doanh nghiép tang 1én 1% thi gia tri caa doanh nghiép ting 1én 0.0483%. Két qua
nghién ctu cling pht hop véi két qua nghién ciu cua Zeitun va Tian (2014),
Ghafoorifard va cac cong su (2014).

M&i quan hé cuing chiéu gitra quy mé doanh nghiép va bién phu thuoc ROE
va TOBIN’s Q voi muc ¥ nghia thong ké 1a 1%; diéu nay cho thay quy mo tai san
doanh nghiép dong vai tro quan trong trong viéc nang cao ty suat sinh loi trén vén
chu so hiru va gia tri thi trrong caa doanh nghiép trén S¢ giao dich chirng khoan.
Khi doanh nghiép mé rong quy mé théng qua viéc dau tu thém tai san, phét trién
thém cac dy an c6 quy md I6n thi ty suat sinh 1oi trén vén chu so hitu va gié tri
doanh nghiép gia tang.

Két qua nay phl hop véi ky vong do tac gia dit ra va da cung cap thém
bang chiing thuc nghiém cuang ¢ tac dong cung chiéu caa quy md doanh nghiép

dén ty suat sinh 1oi. Két qua ciing cho thay ly thuyét kinh té theo quy méd mét lan
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nita da duoc khang dinh trong mau nghién ciu 60 doanh nghiép bat dong san niém
yét trén thi truong ching khoan Viét Nam trong giai doan 2008 — 2019.

Thuc té cho thay cac doanh nghiép bat dong san ¢ quy mé tai san 16n trong
mau nghién ctru nhu tap doan Vingroup va cong ty ¢ phan Vinhomes thu hut
duoc sy quan tAm rat 16n cta cac nha dau tu khong nhitng trén thi truong bat dong
san ma con ca trén thi truong chimg khoan; do d6 ty suat sinh 16i khéng nging
tang cao. C4c san pham du an bat dong san cua cac cong ty nay duoc tung ra thi
truong voi mac gia cao phd hop véi phan khic chat lugng san pham toa lac tai
nhitng vi tri dic dia va duoc tiéu thu rat tot.

4.4.2 Anh hwéng caa ty 1é ne trén von chi sé hiru dén ty suat sinh loi

Trong md hinh ROA, ty 1& no trén von chu sa hitu ¢6 mdi quan hé ngugc
chiéu véi ty suat sinh 15i trén tong tai san voi do tin cay 1a 99%; diéu nay dung
nhu ky vong ban dau cua tac gia. Khi ty 1& ng trén vén chi s¢ hitu ting 1% thi
ROA cua doanh nghiép sé giam 0.0045%. Khi doanh nghiép co ty 1€ ng vay cao
s& dan dén chi phi tra 13i vay va ng goc ting do d6 logi nhuan doanh nghiép s& giam
va ty suat sinh 1oi trén téng tai san theo chiéu hudng di xudéng. Ngoai ra, doanh
nghiép s& gap phai p luc tra ng vay nhiéu hon khién doanh nghiép gap khé khan
va rui ro hon so voi doanh nghiép c6 ty 1é ng vay thap. Két qua nghién ctu nay
ddng nhat vai ly thuyét danh d6i cua Kraus va Litzenberger (1973) khi cho rang
bén canh loi ich tir tam chan thué, viéc sir dung von vay qua nhiéu dan dén ty suat
sinh loi cua doanh nghiép giam.

Két qua nghién ctru cling phu hop voi két qua nghién ciu trude day nhu
nghién ctru caa Zeitun va Tian (2014), Pouraghajan va cong su (2012), Omondi
va Muturi (2013) nhung khong dong nhat voi nghién cau cia Rehman (2013),
Almajali va cac cong su (2012). Déi véi cac doanh nghiép bat dong san da phai
ganh chiu nhiing khoan chi phi I3i vay rat cao (trén 18%) véi cac khoan vay trung
va dai han vao nim 2011 dong thoi day 1a thoi diém thi trudng bat dong san trong

nudc lién tiép c6 nhimg dot giam sau tham chi xuat hién tinh trang “ban thao” dy
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an va “bong bong” thi trudng bat dong san c6 thé v tung. Trong khi d6 hau hét
cac doanh nghiép bat dong san phu thudc rat 16n vao ngudn vén vay ngan hang
cho nén viéc sir dung no vay véi ty 1é qué cao dan dén ty suat sinh loi trén tong
tai san cua doanh nghiép dat hiéu qua khong cao. Theo Zheng va Cheng (2015)
cho rang vén ngan hang 1a kénh dé tiép can cuing véi do 1a viéc huy dong von tir
ngudn khéac ngoai thi truong ching khoan mang tinh don gian. Chinh vi 13i cho
vay qué cao nén nhiéu doanh nghiép bat dong san di chuyén ddi kénh huy dong
vdn tir vay ngan hang sang phat hanh no trén thi trudng ching khoén. Nhiéu doanh
nghiép bat dong san da phat hanh c¢6 phiéu trén HOSE va HNX hoic phat hanh
trai phiéu chuyén d6i dé téi da hoa viéc huy dong vén tir thi treong ndy. Tuy nhién,
dé thu hat nha dau tu tham gia mua c6 phiéu phat hanh thém hoac trai phiéu chuyén
d6i, doanh nghiép ciing phai chi tra mic cd tic, tréai tc phi hop véi ky vong cua
nha déu tu.

M&i quan hé gitra ty 16 no trén vén chu s hitu va ty suét sinh 10i trén vén
cha s hiru theo két qua nghién ctu tai bang 4.11 1a khong c¢6 ¥ nghia théng ké.
Két qua nghién ctru chwa ddng nhat véi nghién cau cia Rehman (2013),
Pouraghajan va cong su (2012), Quan Minh Nhyt va Ly Thi Phuong Thao (2004),
Lé Thi My Phuong (2017).

Theo két qua nghién ctu trong bang 4.11; ty 1& no trén vén cha sé hitu
trong quan dwong v6i TOBIN’s Q véi do tin cdy 1a 99%. Khi ty 1& no trén vén
chu so hiru tang 1% thi TOBIN’s Q tang 0.0178%. Doanh nghiép st dung no
nhiéu hon cho viéc dau tu phat trién du 4n nhu gia ting quy dat, phat trién nhiéu
san pham bat dong san cho thay doanh nghiép c6 tiém ning ting truéng doanh thu
va loi nhuan trong twong lai. Chinh vi thé, ¢ phiéu ciia doanh nghiép s& c6 6 tinh
hap din d6i voi nha dau tu hon; do d6, gia tri cia doanh nghiép ngay cang ting.
Két qua nghién ctru nay chua ddng nhat véi nghién ciru caa Zeitun va Tian (2014),
tuy nhién két qua nay phu hop véi ly thuyét M&M (1963) cho rang khi doanh

nghiép sir dung no vay cang nhiéu thi gia tri doanh nghiép cang ting cao.
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4.4.3 Anh hwéng cia ty 1¢ hang ton kho trén tong tai san dén ty suat sinh 1.

Dua trén két qua nghién ciu bang 4.11, ty 18 hang ton kho trén tong tai san
c6 tac ddng nguoc chiéu voi ty suat sinh 1o trén tong tai san véi do tin cay 1a 95%;
diéu nay phu hop véi gia thuyét da dat ra. Hé s6 hdi quy caa bién ITA & md hinh
ROA 12 -0.0157 cho thay khi ty 16 hang ton kho trén tong tai san ting 1% thi ROA
cua doanh nghi¢p giam 0.0157%.

Ty 1& hang ton kho trén tong tai san c6 twong quan ngugc chiéu dén dén
ROE véi d tin cay 1a 90%. Khi ty 1¢ hang ton kho trén téng tai san ting 1% ty
suat sinh 1oi trén vén chi s¢ hitu giam 0.0415%.

Két qua nghién ctru nay chua ddng nhat vai nghién ciu cua Quan Minh
Nhut va Ly Thi Phuong Thao (2004) do giai doan nghién ctru khac nhau. Thoi
gian nghién cau caa Quan Minh Nhyt va Ly Thi Phuong Thao (2004) chi gém ba
nam tir nm 2010 dén nam 2012, sau thoi gian d6 thi treong bat dong san tiép tuc
tram lang va kéo dai dén gan hét nam 2013 budc Chinh pha phai dua ra mot sé
giai phap nhiam hd tro va thao g& khé khin cho doanh nghiép bat dong san giai
quyét hang ton kho.

Hang ton kho cta doanh nghiép bat dong san cha yéu nam trong nhém du
an vuéng mac vé phap 1y hoic bi dung trién khai nén khong dwa dugc san pham
ra thi truong dan dén tang ganh nang chi phi Iai vay. Chinh vi thé, lugng hang ton
kho trén tong tai san ting din dén ty suat sinh 1oi trén tong tai san giam.

Trén thi truong bat dong san, doanh nghiép cang cé nhiéu du an nam trong
hang muc hang ton kho s& giam kha nang canh tranh vé tiéu thy san pham ciing
nhu thu hut dau tuw. Ngoai ra, doanh nghiép tén nhiéu chi phi hon dé xu ly cac van
dé lién quan nham thao g& ach tic dé co thé tiép tuc trién khai du 4n sém hoan
thanh va tiéu thu hét san pham. Vi vay, ty suat sinh loi ciia doanh nghiép sé bi anh
huong theo chiéu huéng di xudng néu ty Ié hang ton kho trén tong tai san ngay
cang tang. Mat khac, khi ngudn cung trén thi truong bat dong san qua nhiéu trong

khi d6 chua tiép can duoc véi nhu cau cua khéach hang s& dan dén tinh trang san
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pham khong tiéu thu duoc va khi d6 ty 16 hang ton kho trén tong tai san ting. Diéu
nay dan dén doanh thu khéng tang trong khi chi phi cho dy &n nhu chi phi dau tu
xay dung, chi phi lai vay, chi phi van hanh ... van phat sinh; d6 chinh 1a nguyén
nhan dan dén ty suat sinh loi trén tong tai san giam.

Két qua bang 4.11 cho thay ty 1& hang ton kho trén tong tai san khdng ¢ y
nghia thdng ké trong mo hinh TOBIN’s Q hay néi cach khac ty 1& hang tén kho
trén tong tai san khong tac dong dén gié tri thi truong cta doanh nghiép. Két qua
nay chua phu hop véi nghién ciu thuc nghiém trudce day cua Huang (2017) do cé
su khac biét vé giai doan nghién ciru ciing nhu diéu kién kinh té, chinh tri & mdi
qudc gia 1a khac nhau.

4.4.4 Anh hwéng caa thai gian niém yét dén ty suét sinh loi

Theo két qua nghién cizu cho thay bién thai gian niém yét co tac dong ngugc
chiéu voi ty suat sinh 1i trén tong tai san va ty suat sinh 15i trén vén chu sé hitu
v6i do tin cay 99%. Diéu nay nghia 1a khi thoi gian niém yét ting 1én 1 nam thi
bién ROA va ROE lan luot giam tuwong ¢ng 1a 0.0026% va 0.0139%. Két qua
nghién ctu nay phu hop véi nghién ctiu thuc nghiém trude day cua Akben-Selcuk
(2016), Vi Thi Hanh va cong su (2019).

Thoi gian niém yét khong c6 ¥ nghia thong ké trong mé hinh TOBIN’s Q.
Két qua nay chua phu hop véi nghién ciu caa Ghafoorifard va cac cong su (2014).

Cac doanh nghiép méi niém yét trén So giao dich chiing khoan thuong cé
két qua kinh doanh rat tét nham dap tng cac diéu kién caa Nghi dinh 58/2012/ND-
CP vé cac quy dinh niém yét trén HOSE va HNX ban hanh ngay 20/07/2012, trong
d6 co quy dinh vé ty suat sinh 1oi trén von chi sé hitu phai trén 5%. Ngoai ra, cac
doanh nghiép mai niém yét can tao sicc hap dan cho co phiéu dén véi nha dau tu
dé 6 thé huy dong thém ngudn vén tir thi trudng chitng khoan nén ludn muén gia
tang ty suat sinh loi cao. Cac doanh nghiép mai niém yét thuong nang dong, co
nhiéu tu duy sang tao ciing nhu tién phong trong viéc sir dung cong nghé tién tién,

hién dai g6p phan nang cao hiéu qua hoat dong. Két qua nghién cixu nay phu hop
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véi thuc trang cac doanh nghiép niém yét trén thi treong chimng khoéan Viét Nam:;
nhu trudng hop cdng ty ¢ phan Vinhomes c6 thoi gian niém yét khoang 2 nam
nhung da c6 ty suat sinh 15i cao hon so véi doanh nghiép c6 thoi gian niém yét
lau.

4.4.5 Anh hwéng cia thué dén ty suat sinh 1oi

Qua bang két qua nghién ctu cho thay bién thué thu nhap doanh nghiép
khong c6 y nghia thong ké trong mo hinh ROA, ROE va TOBIN’s Q. Két qua
nghién ctru nay chwa ddng nhat vaéi nghién ciru caa Zeitun va Tian (2014), Vatavu
(2014), Tran Tién Diing (2018).

Ty lé thué thu nhap doanh nghiép trén loi nhuan trude thué khong tac dong
dén ty suat sinh 15 trong treong hop cac doanh nghiép bat ¢ong san trén thi truong
chting khoan Viét Nam. Két qua nghién ciru nay c6 thé khdng gidng véi cac nghién
ctru trude day do co sy khac biét vé dic diém cua nén kinh té, moi treong kinh
doanh, quy dinh phap luat, dic diém nganh nghé .....

Thuc trang viéc chuyén nhuong bat dong san tai Viét Nam trong nhiing
niam qua rat da dang dudi nhiéu hinh thirc khac nhau cho nén viéc xac dinh thué
TNDN dbi véi hoat dong ndy can ¢ nghién ctru sau hon.

4.4.6 Anh hwéng cia lam phat dén ty suat sinh loi

Bang 4.11 cho thay bién lam phat c6 mbi quan hé ciing chiéu véi ROA véi
muc v nghia thong ké 1a 5%; diéu nay phi hop véi gia thuyét dat ra. Két qua lam
phat co tac dong duong dén ROA 1a phi hop véi nghién ciu cua Sahara va Yanita
(2013), Jamal va cong su (2012), Poan Thi Thu Trang (2019) nhung chua dong
nhét véi nghién cau cia Vitavu (2014), Kanwal va Nadeem (2013).

Trong md hinh ROA, hé sb hdi quy ciia bién lam phat 12 0.0729 thé hién
khi lam phat ting 1% thi ty suat sinh 1oi trén tong tai san tang 0.0729%. National
va Low (2000) cho rang bat dong san la hang rao bao hiém tot nhat chéng lai lam
phat; trong khi d6 Limmack va Ward (1988) cho rang nha dau tu bat dong san co

thé ky vong loi nhuan sé cao hon trong giai doan lam phét du kién 16n hon. Lam
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phat ting dan dén gié tri cua dong tién bi giam xudng, do d6 cac nha dau tu thuong
lya chon dau tu vao bat dong san khi ma cac kénh dau tu khac nhu vang, churng
khoén, tiét kiém khong con du hip dan va mang tinh rui ro cao. Gia tri cua bat
dong san tang dan theo thoi gian vi gid tri sir dung cta nd bén vimng, dic biét khi
dién tich dat dai khong thé mé rong nhung dan sé ngdy cang ting cu thé 14 tai cac
trung tdm kinh té - tai chinh hozc cac thanh phd I6n caa ca nudc. Su chon lya dau
tur cia ngudi dan vao thi truong bat dong san dan dén san pham bat dong san duoc
tiéu thu nhanh va céc doanh nghiép bat dong san c6 loi nhuan cao hon; do d6 ty
suat sinh 1oi cua doanh nghiép bat dong san tiang.

Két qua bang 4.11 cho thay bién lam phat khong c6 ¥ nghia thdng ké trong
m6 hinh ROE va mé hinh TOBIN’s Q 1a do ¢6 sy khac biét vé diéu kién kinh té
vi mo, thé ché chinh tri, chinh sach diéu hanh, dic thd nganh nghé.

4.4.7 Anh hwéng ciaa tang trwong kinh té dén ty suat sinh loi

Tbc do tang truong kinh té c6 ¥ nghia théng ké vai do tin cay cao trong md
hinh ROA va ROE v&i mire ¥ nghia 1% nhung lai khong c6 ¥ nghia thng ké trong
mo hinh TOBIN’s Q. Hé s6 hdi quy cua bién GDP trong mé hinh ROA va ROE
lin Tuot I3 1.5524 va 4.7862 nghia 13 khi GDP tang 1% thi ty sut sinh 15i trén
téng tai san tang 1.5524% va ty suat sinh 1oi trén von chu sé hitu tang 4.7862%.

Thuc trang nén kinh té Viét Nam tir nam 2008 bat dau c6 dau hiéu di xudng
sau cudc khung hoang tai chinh nam 2007 va lién tiép nhitng nam tiép theo toc do
tang truong kinh té chitng lai chi dat khoang 5% — 6%. VVao thang 05/2009, Chinh
phu da tung ra goi kich cau tri gia 143.000 ty dong (twong duong 8 ty USD) sau
d6 tang 1én 160.000 ty dong (tuong dwong 9 ty USD); g6i kich cau c6 mot sb hiéu
qua nhat dinh nhu kich thich nhu cau ting dan dén ting GDP song tir cudi nim
2009, Chinh phu bt budc phai ding g6i kich cau vi n6 khién tinh hinh kinh té bat
on dinh gay ra lam phét tang cao nhu di phan tich & trén.

T ndm 2015 dén nam 2019, Chinh phu Viét Nam va Ngan hang nha nudc

d3 c6 nhitng dong thai chu dong va tich cuc trong chinh sach diéu hanh, cy thé
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phdi hop chit ch& gitra chinh sach tai khda va cac chinh sach kinh té vi m6 nham
on dinh va hd tro tang truong Kinh té. Theo do, GDP cua Viét Nam trong giai doan
nay dao dong khoang 7%:; khi tang truong kinh té cao dong nghia nén kinh té Viét
Nam dang phat trién manh mé& Nim 2013, NHNN ban hanh Théong tu
11/2013/TT-NHNN ngay 15/05/2013 quy dinh vé cho vay hd trg nha & theo Nghi
quyét 02/NQ-CP ngay 07/01/2013 cua Chinh Phu lién quan dén g6i tin dung
30.000 ty dong; nho d6 doanh nghiép bat dong san c6 co hdi tiép can véi ngudn
von tin dung dé phat trién du 4n da giup thi truong bat dong san phan nao duoc
hoi phuc va tré nén so6i dong hon trudc. Thoi diém do, cac doanh nghiép bat dong
san dudng nhu da nhan ra ngudn cung qua nhiéu nhung chua dép tng dung nhu
cau cua khéach hang, dic biét 1a nhitng ngudi ¢ thu nhap trung binh — thap. Vi
vay, hang loat doanh nghiép da chuyén d6i tir dy an cao cap thanh cac dy an trung
binh — thip hoac chuyén tir nha ¢ thuong mai sang nha & x& hoi. Nho do, cac
doanh nghiép bat dong san da cham dugc dén nhu cau thuc sy cua khach hang,
doanh thu céc cong ty bat dong san gia tang dan dén ty suat sinh 1oi ting truong.

MG4i quan hé ciing chiéu gitra GDP va ty suét sinh 1oi trong md hinh ROA
mot 1an nita cang ¢d thém bang chung thuc cling véi cac nghién ciu trudc cua
Kanwal va Nadeem (2013), Sahara va Yanita (2013), Jamal va cong su (2012),
Doan Thi Thu Trang (2019).

GDP ¢6 anh huong cling chiéu véi ty suat sinh 1o trén vbn chi so hitu; diéu
nay chua ddng nhat véi nghién ciu cua Kanwal va Nadeem (2013).

Bién GDP khong c6 y nghia thong ké trong mo hinh TOBIN’s Q nguyén
nhan 12 do c6 su khéc biét vé dic diém cua nén kinh té, méi treong kinh doanh,
dic diém nganh nghé.
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KET LUAN CHUONG 4

Trong chwong 4, tdc gia da thic hién thong k& mé ta trong ba mé hinh
nghién cizu theo cac tidu chi gia tri trung binh, gia tri nhé nhdt, gia tri lén nhdt,
dé léch chudn va sé quan sat.

Thuc hién phdn tich twong quan nham xdc dinh moi twong quan giira Cac
bién trong mé hinh ROA, ROE va TOBIN’s Q. Sau dé, tic gia da sir dung md hinh
Pooled OLS, FEM va REM dé thiec hién phan tich hoi quy diz liéu bang. Pé tai sir
dung kiém dinh F-test @é lira chon gizza md hinh Pooled OLS va FEM, két qud 1a
mo hinh FEM phl hop hon mé hinh Pooled OLS. Péi véi md hinh ROA va mo
hinh ROE, két qud kiém dinh Hausman diwa ra su lua chon md hinh phu hop 1a
mo hinh FEM; trong khi d6 md hinh TOBIN’s Q, két qud kiém dinh Hausman dia
ra su luva chon mdé hinh REM la mé hinh phu hop.

T&c gid da kiém dinh khuyét tdt cua ba md hinh va phat hién ra cd ba md
hinh déu c6 hién tiwong phwong sai sai sé thay déi; riéng mé hinh TOBIN’s Q
ngoai hién twong phirong sai sai sé thay di con xudt hién hién tuwong tw twong
quan. Cudi cing, tac gia st dung md hinh héi quy GLS dé xdc dinh céc nhan té
dam bao mite y nghia thong ké khi gidi thich yéu té dnh huéng dén ty sudt sinh 1o
cua doanh nghiép bdr déng san niém yét trén thj trirong chiing khoan Viét Nam.

Két qua nghién cizu cho thdy bién SIZE ¢é twong quan dwong véi md hinh
ROE va TOBIN'’s Q, bién DTE tic déng nguroc chiéu véi ROA nhung clng chiéu
véi TOBIN’s Q, bién ITA va bién TIME ¢6 mai quan hé ngiroc chiéu véi ROA va
ROE, bién INFLATION c6 téc déng cuing chiéu véi ROA, bién GDP c6 twong quan
dwong véi ROA va ROE. Con lgi la cdc trwong hop khéng cé ¥ nghia thong ké.
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CHUONG 5. KET LUAN VA GQI Y CHINH SACH

Chirong 5 sé rit ra két lugn vé cac nhan té anh hwong dén ty suat sinh loi
cua doanh nghiép bdt dong san niém yét trén thi t#wong chitng khoan Viét Nam,
tir d6 dwa ra cdc goiy chinh sdch nham gia ting ty suat sinh loi cho doanh nghiép.
Ngodi ra, trong chwong ndy, tdc gid ciing sé trinh by nhitng han ché cia dé tai
Vva goi ¥ huréng nghién cizu tiép theo co lién quan.
5.1 Két luan

Trén co so Iy thuyét va bang chiing thuc nghiém, tac gia da thiét ké mo hinh
nghién ctu, lya chon phuong phap phu hgp véi muc tiéu nghién ctu va céu hoi
nghién ciru. Théng qua phan tich hdi quy GLS, tac gia da dua ra két qua nghién
ctru duoc tom tit qua bang sau:

Bang 5.1. Bang tom tat két qua nghién cieu

BIEN ROA ROE TOBIN’S Q
KY KET | MUCY | KY KET | MUCY | KY KET MUC Y
VONG | QUA | NGHIA | VONG | QUA | NGHIA | VONG | QUA NGHIA
DAU DAU DAU
SIZE + 0.0016 Khéng + 0.0132 1% + 0.0483 1%
coy
nghia
DTE - -0.0045 1% - -0.0031 Khéng - 0.0178 1%
coy
nghia
ITA - -0.0157 5% - -0.0415 10% - -0.0407 | Khéng co
v nghia
TIME - -0.0026 1% - -0.0139 1% - 0.0062 Khéng co
y nghia
TAX + 0.0088 Khéng + 0.0367 Khéng + 0.0317 | Khongcd
coy coy y nghia
nghia nghia
INFLATION + 0.0729 5% + 0.0412 Khéng + -0.1717 | Khéng co
coy y nghia
nghia
GDP + 1.5524 1% + 4.7826 1% + 1.0716 Khéng co
y nghia

Nguon: Tong hop tir Stata 15




Qua bang tom tat vé két qua nghién ctru di xac dinh cac yéu té anh huong
dén ty suat sinh loi caa doanh nghiép bat dong san niém yét trén thi truong chang
khoan Viét Nam va danh gia mirc do tac dong cua cac nhan té nay dén ty suat sinh
loi nhu thé ndo. Nghién ctru cling da loai bo cac bién khong co ¥ nghia thong ké.
Theo d6, nghién ciru xac dinh cac nhan té anh hudng va mic do tac dong cua cac
bién doc lap dén ty suat sinh 161 nhu sau:

M hinh ROA: bién INFLATION va bién GDP c6 méi quan hé ciing chiéu
v6i ROA; bién DTE, ITA va TIME tuong quan nguoc chiéu véi ROA. Khi
INFLATION, GDP tang (giam) 1% thi ROA ln luot ting (giam) Ia 0.0729% va
1.5524%; trong khi bién DTE, ITA va TIME tang (giam) 1% thi ROA lan luot
giam (ting) 0.0045%, 0.0157% va 0.0026%.

M@ hinh ROE: bién SIZE va bién GDP c6 tac dong cing chiéu véi ROE;
nghia 1a khi SIZE va GDP ting (giam) 1% thi ROE lan luot tang (giam) la
0.0132% va 4.7826%. Trong khi d6, bién ITA va TIME tuong quan ngugc chiéu
véi ROE; khi ITA va TIME ting (giam) 1% thi ROE ln luot gidm (ting) 0.0415%
va 0.0139%.

M¢6 hinh TOBIN’s Q: bién SIZE va DTE c6 twong quan clng chiéu véi
TOBIN’s Q; nghia la khi SIZE va DTE ting (giam) 1% thi TOBIN’s Q lan luot
tang (giam) 0.0483% va 0.0178%.

Trong mot mirc d6 nao do, viéc doanh nghi¢p mo rong quy mo sé giup
doanh nghiép nang tam vi thé ciia minh trén thuwong trudng. Noi dung nay pht hop
véi ly thuyét loi thé kinh té nho quy mé. Ngoai ra, véi ty 18 ng trén vén chu so
hitu s& lam giam ty suat sinh 1oi trén tong tai san; didu nay chua phu hop véi ly
thuyét M&M cua Modigliani va Milla (1963) khi cho rang cong ty s& co loi khi
sir dung nhiéu no nho tac dung cua la chan thué nhung phu hop véi ly thuyét trat
tu phan hang vi bén canh loi ich tir tim chan thué, viéc sir dung vén vay phat sinh
nhiéu chi phi Iai vay khién cho chi phi doanh nghiép ting dan dén ty suét sinh loi
cua doanh nghiép giam. Mat khéc, véi TOBIN’s Q thi 1y thuyét M& M la pht hop
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khi ty 1& no trén vén chu sé hiru tang s& 1am ting TOBIN’s Q; diéu nay nghia 1a
khi cong ty vay ng nhiéu hon vén cha sé hitu thi gi tri thi truong cua doanh
nghiép tang.

Déi voi doanh nghiép bat dong san ty 1& hang tén kho trén tai san qué nhiéu
dan dén ty suat sinh 1oi trén téng tai san giam, tuy nhién hang ton kho bat dong
san c6 ddc thu riéng nén dé giai quyét can nhiéu thoi gian va chi phi. Ddi voi
doanh nghiép bt dong san niém yét cang lau cang trai qua nhiéu thang tram bién
dong cua nén kinh té ndi chung va thi truong bat dong san noi riéng thi cang bi
tham don do do ty suat sinh 1oi trén tong tai san va ty suat sinh 15i trén von chi so
hitu thap hon so véi cac doanh nghiép mai niém yét da co su chuan bi san vé sic
manh tai chinh ciing nhu qui dat Ién nén ty suét sinh loi caa cac doanh nghiép
nay cao. Tuy nhién, cac doanh nghiép bat dong san niém yét cang lau con tru lai
trén thi trudong chimg khoan thi da chitng minh uy tin va cé phiéu cua cac cong ty
nay van dugc nha dau tu quan tim.

Bén canh cé4c nhan té noi tai, nhan t6 vi mo 1a lam phat va GDP ciing ¢
anh huong 16n dén ty suat sinh loi trén tong tai san va ty suat sinh 1oi trén vén cha
s& hitu. Song, cac nhan té nay nam ngoai kha niang kiém soat caa doanh nghiép;
doanh nghiép chi c6 thé dwa ra cac giai phap nham giam thiéu rai ro khi lam phét
tang va tan dung co hoi phét trién doanh nghiép khi nén kinh té tang truong tét.
5.2 Goi y chinh sach

Dua trén két luan nghién ctru da trinh bay, tac gia dua ra mot sd giai phap
lién quan dén céc nhan t6 anh hudng dén ty suat sinh loi cia doanh nghiép bat
dong san niém yét trén thi truong chizng khoan Viét Nam nham gitp doanh nghiép
c6 nhiig dinh huéng nang cao ty suat sinh 1i.

5.2.1 Quy mo6 doanh nghiép
Theo két qua nghién ctu trén, doanh nghiép bat dong san can tan dung loi

thé kinh té vé quy mé tong tai san dé nang cao nang lyc san xuat kinh doanh va
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gia tdng ty suit sinh 10i. Doanh nghiép can ting cac khoan tién va twong duong
tién théng qua viéc gia ting cac khoan phai thu tir khach hang; tir 46 doanh nghiép
s& ¢ dong tién cha dong dé thanh toan chi phi vay cling nhu tai dau tu va phat
trién thém cac du &n bat dong san khéc.

Ngoai ra, doanh nghiép can nang cao niang lyc canh tranh, uy tin thuong
hiéu caa doanh nghiép trén thi truong bat dong san. Chat lwong san pham, thi tuc
phap 1y day du khi ban giao san pham cho khach hang ciing nhu chinh sach chim
s6c khach hang tét s& 1a cac yéu té cung cb dia vi cia doanh nghiép trén thi truong
bat dong san. Do 1a nhitng ndi dung ma doanh nghiép bat dong san can chi trong
va day manh hon nira vi nhiing yéu té nay s& gilip nang cao ty suat sinh 1oi cua
chinh doanh nghiép.

5.2.2 Ty 1é ng trén vén chii sé hiru

Doanh nghiép bat dong san cd ty 1 ng trén vén cha s hitu cang cao thi ty
suat sinh loi cang thap; do d6 dé nang cao ty suat sinh 16i cac doanh nghiép can
co cau lai ty & vdn vay cu thé giam ty 1& ng vay trén von cha sé hiru & mac hop
ly théng qua viéc ting ngudn von chi so hiru. Doanh nghiép c6 thé thuc hién cac
giai phap sau:

Tht nhat 14 doanh nghiép huy dong vén tir phat hanh c¢6 phiéu trén thi
truong chiing khoan thdng qua hinh thitc phat hanh ¢é phiéu thusng, tra co tic
bang co phiéu hoic phat hanh thém co phiéu méi dé huy dong von phat trién du
an. Trong béi canh tinh hinh thé gi¢i da va dang “gdng minh” chdng choi véi dich
bénh Covid-19, ngudn vén dau tu nudc ngoai d6 vao thi truong trong nudc phan
nao sé& giam; cac doanh nghiép bat dong san niém yét han nhién ciing s& gap kho
khan trong viéc chi tra ¢ tac bang tién mat. Thay vao d6, doanh nghiép c6 thé
thue hién viéc thanh todn c6 tac bang c6 phiéu hodc phat hanh thém cb phiéu dé
tang ngudn von chu s hitu. Ngoai ra, viéc phéat hanh thém co phiéu mai sé gidp

doanh nghiép nang sé luong c6 phiéu niém yét trén thi truong chang khoan va
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tranh viéc bi “thau tom” do gia c6 phiéu giam trong tinh hinh chung cua nén kinh
té Vit Nam va tinh hinh thi trudng bat dong san ciing nhu thi truedng chimng khoan
noi riéng dang gap nhiéu kho khan va day thir thach.

Tht hai 12 doanh nghiép thuc hién phét hanh trai phiéu ra céng ching. Theo
Nghi dinh 163/2018/ND-CP ban hanh ngay 04/12/2018 quy dinh vé phat hanh trai
phiéu doanh nghiép; theo d6 doanh nghiép c6 thé phat hanh trai phiéu khong
chuyén dbi hoic trai phiéu chuyén dbi kém theo cac diéu kién khac nham d¢am bao
loi ich cho nha dau tu. Bé doanh nghiép phéat hanh trai phiéu va ting von chi so
hitu thanh cong, doanh nghiép nén c6 san chién luoc, dinh hudng kinh doanh ciing
nhu phwong an phét hanh va sir dung ngudn vén thu dugc mot cach hiéu qua. Nha
dau tu c6 nhiéu sy quan tdm cling nhu chap nhan bo vén cho doanh nghiép khi
doanh nghiép minh bach hoa thong tin, rd rang trong viéc huy dong va sir dung
nguon von nay thong qua phuong an phat hanh ciing nhu xay dyng muc Iai suat
hop Iy ¢6 thé dem lai loi nhuan cao cho nha dau tu.

Thi ba 1a doanh nghiép c6 thé thuc hién danh gia lai tai san hién cé cua
doanh nghiép; dbi vai cac doanh nghiép bat dong san thi bao gdm hang ton kho,
gia tri nha dat cua doanh nghiép va cac tai san bat dong san khac. Trong thoi gian
tGi, viéc chuyén doi tir chuan muc ké toan VAS sang chuan muc ké toan IFRS s&
c6 nhiéu thuan lgi cho doanh nghiép trong viéc danh gi lai tai san vi theo IFRS
bat dong san duoc dinh gia theo gia tri hop ly khdng phai gia gdc nhu chuan muc
VAS.

Phuong an huy dong thém tir ngudn vén chu sa hiru 1a mot trong nhitng
giai phép vira c6 lgi cho doanh nghiép va ca nha dau tu; day ciing 1a mot kénh huy
dong vén day hiéu qua va mang tinh dai han cho céc doanh nghiép bat dong san
niém yét tai HOSE va HNX.
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5.2.3 Ty 18 hang tén kho trén tong tai san

Vin dé hang ton kho trén tong tai san 1a mot dé tai ma hau hét cac doanh
nghiép bat dong san déu gap phai va day khong phai 1a van dé giai quyét mot céch
dé dang trong thoi gian ngan; tuy nhién, tac gia ciing dua ra mot s6 dinh hudng
nham khac phuc noi dung nay dé nang cao ty suat sinh 1i cho doanh nghiép. Cu
thé nhu sau:

e Th&o g& vé mat phap Iy

Doanh nghiép can c6 chién lugc xur ly hang ton kho sém; d6i vai hang ton
kho 12 c&c du &n bat dong san gap van dé vé phap ly, doanh nghiép can tim “nut
that” dé ¢ thé g& nhanh va chinh xac nham sém duwa ra thi trudng.

e Thay ddi cong nang — muyc dich san pham bat dong san

Theo Nghi quyét 41/NQ-CP ngay 09/04/2020 vé phién hop Chinh phu
thuong ky thang 03/2020; Chinh phu di dua ra cac giai phéap thic day phat trién
nha ¢ x& hoi; cu thé giao Bé Ké hoach va Pau tu can d6i thém 1.000 ty dong cho
Ngan hang Chinh sach xa hoi theo Nghi quyét 71/2018 cua Qudc hoi ngay
12/11/2018 va b sung 2.000 ty dong dé cap bu I4i suat cho bon ngan hang thuong
mai do Ngan hang Nha nudc Viét Nam chi dinh dé thyuc hién hd trg cho vay nha
& xa hoi. Vi thé, doanh nghiép bat dong san nén tan dung co hoi nay dé thay doi
cong nang cua san pham bat dong san nham da dang hoa va khai thac dung nhu
cau that sy cia khach hang nham dua san pham dén tay nhiéu déi tuong khéch
hang nhu phat trién san pham nha ¢ xa hoi, nha cho nguoi ¢6 thu nhap thap; nho
vay doanh nghiép s& c6 ngudn thu va giam ganh nang chi phi 14i vay dé co ty suat
sinh 161 cao hon.

Véi cac du an ¢ vi tri gan khu cong nghiép, khu cong nghé cao noi tap
trung nhiéu chuyén gia va nguoi lao dong nudc ngoai; doanh nghiép co thé chuyén

tir ban sang cho thué lai bat dong san. Hoat déng nay tao ngudn thu cho doanh
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nghiép trong thoi gian chua ban dugc san pham nhung van phai chiu ap lec vé tai
chinh.
e Da dang hoa chinh sach ban hang va chinh sach Marketing

Doanh nghiép can xay dung chinh séch Marketing linh hoat va hién dai.
Doanh nghiép day manh céac hoat dong quang ba san pham trén cac phuong tién
truyén thong x& hoi nhu Facebook, Linkedin vira tiét giam chi phi vira c6 mirc do
tiép can rong 16n dén nhiéu dbi twgng khach hang. Ngoai ra, trong thoi diém dich
bénh Covid-19 doanh nghiép c6 thé sir dung cac wng dung cong nghé thong tin
thdng qua viéc tham quan san pham bat dong san dudi dang cac video clip hoic
phat truc tiép (livestream) tai vi tri du an dé quang ba san pham dén khach hang
mot cadch nhanh chdng va phu hgp véi tinh hinh x& hoi. Nho d6, doanh nghiép co
thé dua san pham dén gan hon vai khach hang, khdng can dén tryc tiép dy an
nhung khach hang van c6 day du théng tin cua san pham. Md hinh giao dich truc
tuyén trong linh vuc bat dong san du doan s& phat trién manh trong thoi gian sap
ti khi dich bénh Covid-19 van con ton tai.

Mt khac, doanh nghiép can hd tro khach hang vay vén khi mua san pham
bat dong san bang viéc ky hop dong lién két véi cac ngan hang dé ngan hang thay
mit khach hang thanh toan cho doanh nghiép. Vi vay, doanh nghiép co thé giam
luong hang ton kho va cé dong tién dé tai dau tu. Viéc giam hang ton kho bat dong
san trong doanh nghiép c6 thé thuc hién vai cac chinh sach ban hang da dang nhur
kéo dai thoi gian thanh toan cho khach hang dé khach hang cé thé sap xép nguon
tién phu hop hoic chinh sach giam gia cho khach hang néu thanh toan ngay hoac
mua v&i s6 lwong 1on san pham bat dong san.

Doanh nghiép can c6 chién luoc kinh doanh dai han, cu thé can giam bat
hang ton kho 1a cac san pham bat dong d3 hoan thanh va chua duoc tiéu thy hét;
thay vao d6 1a tang luong hang ton kho 1a cac san pham d¢ dang, nhu la gi4 tri

quyén sir dung dat hay ndi cach khac doanh nghiép can chu dong, tich cuc va
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nhanh nhay trong viéc tim kiém, gia ting quy dat méi. Bai vi néu doanh nghiép
khong co nhiéu quy dat du trix dé phat trién cho cac du an trong tuong lai thi ty
suat sinh loi caa doanh nghiép trong thai gian t6i & bi anh huang.
5.2.4 Thoi gian niém yét

Cac doanh nghiép da co thoi gian niém yét 1au trén HOSE hoac HNX thi
nén van dung lgi thé vé uy tin, thuong hiéu trong viéc gia ting quy mo hoat dong
dé nang cao ty suét sinh loi caa doanh nghiép. Ngoai ra, cac doanh nghiép nay
cling can xac dinh co cau ng trén von chu so hiru toi wvu nham dem lai hiéu qua
kinh doanh tét nhat. Bén canh d6, giam ty 1 hang tén kho trén tong tai san ciing
nén sém dugc trién khai véi nhitng chinh sach ban hang hap dan nha dau tu dé co
thé tiéu thu hét san pham tao loi nhuan cao cho doanh nghiép; tir d6 nang cao ty
suat sinh 10i. T4c gia da trinh bay mot s6 giai phap vé mo rong quy mo, co cau lai
ty 1& no vay trén vén chu sé hiru, giam ty 18 hang tén kho trén tong tai san & muc
5.2.1,5.2.2vab.2.3.
5.2.5 Cac nhan t6 vi md

Lam phat va tang truéng Kinh t& ¢4 anh hudng déng ké dén ty suat sinh 1oi
cua cac doanh nghiép bat dong san niém yét trén thi truong chang khoan Viét
Nam. Song, c4c nhan t& vi mé nam ngoai kha ning kiém soét caa doanh nghiép.
Do d6, doanh nghiép can theo déi, bam sat va cd du bao phan tich dua trén céc
thong tin chinh xac va do tin cay cao. Tur d6, doanh nghiép c6 cac dinh hudng
cling nhu giai phap phi hop véi timg diéu kién caia nén kinh té Viét Nam noi riéng
va thé gidi noi chung dé xay dung céc chién luoc kinh doanh tét nhat cho doanh
nghiép. Nho d6, doanh nghiép c6 thé han ché duoc rui ro khdng tiéu thy dugc san
pham; thiéu chit dong vé ngudn von, nhan cong, nguyén vat liéu va quy dat.

Thi truong bat dong san va thi truong ching khoan hoat dong dudi dang
binh thong hoi. Khi thi trudng ching khoan phat trién manh mé thi dong tién s&
tir thi truong chiang khoan chay sang thi truong bat dong san va tir d6 thi truong
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bt dong san s& tré nén sdi dong. Vi thé, doanh nghiép ngoai viéc quan sat thi
truong bat dong san ciing can theo dbi sat sao thi truong ching khoan. Bén canh
d6, thi truong tin dung cling tao diéu kién va thuc day thi truong bat dong san phat
trién nén viéc quan tam dén thi truong nay ciing nén dugc cac doanh nghiép chi
trong.

Céc nhan t6 vi mo khong chi la thach thace d6i vai cac doanh nghiép kinh
doanh bat dong san ma con 1a bé d& cho doanh nghiép phat trién trong diéu kién
nén kinh té phét trién thé hién qua toc do tang truong kinh té cao.

5.3 Han ché va hwéng nghién cieu tiép theo

Dén ngay 31/12/2019, ¢ 64 doanh nghiép bat dong san niém yét trén thi
truong chiing khoan Viét Nam, trong dé c6 47 doanh nghiép niém yét trén HOSE
va 17 doanh nghiép niém yét trén HNX nhung do han ché vé thong tin di liéu nén
tac gia chi thuc hién nghién cau véi 60 doanh nghiép bat dong san niém yét trén
HOSE va HNX trong giai doan tir nim 2008 dén nam 2019. Piéu nay cho thay
mau nghién ctru chua that day du, chua dai dién hét tat ca cac doanh nghiép bat
dong san niém yét trén thi truong chieng khoan Viét Nam.

Bén canh d6, pham vi nghién ciu cia dé tai chi mai tap trung nghién ciu
mot s6 nhan t6 12 quy md, ty 18 ng trén vén cha so hitu, ty 1 hang ton kho trén
tong tai san, thué, thoi gian niém yét, lam phat va ting truong kinh té. Song trén
thuc té o rat nhiéu yéu t6 tac dong dén ty suat sinh 15i cua cac doanh nghiép bat
d6ng san nhu thanh khoan, tai san ¢ dinh hitxu hinh, tudi doi doanh nghiép ...

Nham khac phuc c&c han ché néu trén, néu c6 diéu kién thuc hién céc
nghién ctu tiép theo thi tac gia sé theo huéng nhur sau:

(i) Tién hanh ma rong co s dir liéu véi nhiéu doanh nghiép bat dong san
hon, khdng chi ding lai véi cac doanh nghiép niém yét trén HOSE va HNX ma
c6 thé bd sung doanh nghiép bat dong san niém yét trén UPCOM dé danh gia tong

thé va chinh xac hon.
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(i) M6 rong noi dung theo huéng phan tich thém nhiéu nhan té anh huang
dén ty suat sinh 10i caa doanh nghiép bat dong san hon nira nhu thanh khoan, tai
san ¢ dinh hitu hinh, tudi d&i doanh nghiép ...

KET LUAN CHUONG 5

Chirong 5 dd rit ra két lugn vé cac nhan té dnh hirdng dén ty suat sinh 1o
cua doanh nghiép bdt dong san niém yét trén thi t#wong chitng khoan Viét Nam,
theo dé cdc nhdn to anh hwdng dén ty suat sinh loi cia doanh nghiép bdt déng
san niém yét bao gom 6 yéu to: quy md doanh nghiép, ty 1é no trén vén chi s¢
hizu, ty 1¢ hang ton kho trén tong tai sdan, thoi gian niém yét, lam phdt va ting
trieong kinh té. Trong d@é, quy md doanh nghiép ¢ dnh hwong cing chiéu deén
ROE va TOBIN's Q, ty 1é ngr trén vén chii sé hitu tdc déng ngiroc chiéu dén ROA
nhung tdac déng cung chiéu dén TOBIN’s O, ty 1é hang ton kho trén tong tai sdan
va thoi gian niém yét ¢ dnh huéng ngiroc chiéu dén ROA va ROE, lam phét tac
déng cung chiéu dén ROA, ting trueng kinh té anh hirong cung chiéu dén ROA
va ROE.

Trén co s¢ do, tdc gid ciing trinh bay cac khuyén nghi nham gép phdn nang
cao ty sudt sinh loi cia doanh nghiép bdt déng san niém yét trén th; trirong chieng
khoan Viét Nam.Theo dé, doanh nghiép can mé réng quy md;co cau lgi ty 1é ng
trén von chu so hizu hop ly, ddy manh gidi quyét hang ton kho; tdp trung xay ding
chién liroc 1eng phd véi c&c yéu té vi mé.

Cudi cung, chiong nay ciing dwa ra mét s6 han ché cia dé tai, tir dé duwea
ra Cac goi ¥ cho hwéng nghién citu tiép theo lién quan dén khong gian, thoi gian,

Noi dung va phwong phdp nghién cuu.



TAI LIEU THAM KHAO
Tiéng Viét
1. Tran Tién Diing (2018). Nhan t6 anh hudng dén hiéu qua kinh doanh cua doanh
nghiép bat dong san niém vyét trén HSX. Tgp chi Tai chinh,
http://tapchitaichinh.vn/kinh-te-vi-mo/nhan-to-anh-huong-den-hieu-qua-kinh-
doanh-cua-doanh-nghiep-bat-dong-san-niem-yet-tren-hsx-136874.html, [truy cap
ngay 12/07/2020]
2. Vi Thi Hanh va cac cong su (2019). Determinants of Vietnamese listed firm
performance: Competition, wage, CEO, firm size, age, and international
trade. Journal of Risk and Financial Management, 12(2), 62.
3. Phuong Hién (2019). HOREA: Ton kho bat dong san gap 9 1an sé liéu cua Bo
Xay dung, Dia chi: http://tphcm.chinhphu.vn/horea-ton-kho-bat-dong-san-gap-9-

lan-so-lieu-cua-bo-xay-dung, [truy cap ngay 12/07/2020].

4. Quan Minh Nhut va Ly Thi Phuong Thao (2014). Phan tich c4c nhan t6 anh
huong dén hiéu qua hoat dong cua cac doanh nghiép bat dong san dang niém yét
trén thi truong ching khoén Viét Nam. Tap chi Khoa hoc Truong Pai hoc Can
Tho, 65-71.

5. Lé Thi My Phuong (2017). Mdi quan hé giira cau tric von va hiéu qua tai chinh
tai c4c doanh nghiép san xuat. Tap chi tai chinh, http://tapchitaichinh.vn/tai-chinh-
kinh-doanh/tai-chinh-doanh-nghiep/moi-quan-he-giua-cau-truc-von-va-hieu-qua-
tai-chinh-tai-cac-doanh-nghiep-san-xuat-126668.html, [truy  cap ngay
12/07/2020]

6. B Tai chinh (2012), Thong tw 214/2012/TT-BTC cua B¢ Tai chinh guy dinh
vé hé théng chudn muc kiém toan Viét Nam, ban hanh ngay 06/12/2012.

7. B Tai chinh (2013), Théng e 78/2014/TT-BTC cia Bg Tai chinh quy dinh vé
heong dan thi hanh Ngh;j dinh s¢ 218/2013/NP-CP cia Chinh phi quy dinh va
hwéng dan thi hanh Ludt Thué thu nhdp doanh nghiép, ban hanh ngay 18/06/2014.
8. B0 Tai chinh (2015), Théng tr 96/2015/TT-BTC cia Bg Tai chinh huwéng dan


http://tapchitaichinh.vn/kinh-te-vi-mo/nhan-to-anh-huong-den-hieu-qua-kinh-doanh-cua-doanh-nghiep-bat-dong-san-niem-yet-tren-hsx-136874.html
http://tapchitaichinh.vn/kinh-te-vi-mo/nhan-to-anh-huong-den-hieu-qua-kinh-doanh-cua-doanh-nghiep-bat-dong-san-niem-yet-tren-hsx-136874.html
http://tphcm.chinhphu.vn/horea-ton-kho-bat-dong-san-gap-9-lan-so-lieu-cua-bo-xay-dung
http://tphcm.chinhphu.vn/horea-ton-kho-bat-dong-san-gap-9-lan-so-lieu-cua-bo-xay-dung
http://tapchitaichinh.vn/tai-chinh-kinh-doanh/tai-chinh-doanh-nghiep/moi-quan-he-giua-cau-truc-von-va-hieu-qua-tai-chinh-tai-cac-doanh-nghiep-san-xuat-126668.html
http://tapchitaichinh.vn/tai-chinh-kinh-doanh/tai-chinh-doanh-nghiep/moi-quan-he-giua-cau-truc-von-va-hieu-qua-tai-chinh-tai-cac-doanh-nghiep-san-xuat-126668.html
http://tapchitaichinh.vn/tai-chinh-kinh-doanh/tai-chinh-doanh-nghiep/moi-quan-he-giua-cau-truc-von-va-hieu-qua-tai-chinh-tai-cac-doanh-nghiep-san-xuat-126668.html

vé thué thu nhdp doanh nghiép bé sung mét sé diéu ciia Thong tw 78/2014/TT-
BTC, Thong tw 119/2014/TT-BTC ngay 25/08/2014, Thong tw 151/2014/TT-BTC
ngay 10/10/2014, ban hanh ngay 22/06/2015.

9. Chinh phu (2012), Ngh; dinh 58/2012/ND-CP cua Chinh phu quy dinh chi tiét
va huéng dan thi hanh mét sé diéu cua Ludt ching khodn va Ludt siza doi, bé sung
mét s diéu cua Ludt ching khodn, ban hanh ngay 20/07/2012.

10.Ngén hang Nha nudc (2019), Théng tr 22/2019/TT-NHNN ciia Ngan hang Nha
nuéc Viet Nam vé viée quy dinh cé&c gidi han, ty 1é dam bdo an toan trong hoat
dong cua ngdn hang, chi nhdanh ngdn hang nuwoc ngoai, ban hanh ngay 15/11/20109.
11.Tong cuc thdng ké Viét Nam 2019, Thong bao tinh hinh kinh té x& héi nam
2019, bia chi: https://www.gso.gov.vn/default.aspx?tabid=621, [truy cip ngay
30/05/2020]

Tiéng Anh

12. Akben-Selcuk, E. (2016). Does Firm Age Affect Profitability. Evidence from
turkey. International Journal of Economic Sciences, 5(3), 1-9.

13.Almajali, A. Y., Alamro, S. A., & Al-Soub, Y. Z. (2012). Factors affecting the
financial performance of Jordanian insurance companies listed at Amman Stock
Exchange. Journal of Management research, 4(2), 266.

14.Al-Qudah, A. M., & Jaradat, M. A. (2013). The impact of macroeconomic
variables and banks characteristics on Jordanian Islamic banks profitability:
Empirical evidence. International Business Research, 6(10), 153.

15.Cohen, S. G., Chang, L., & Ledford Jr, G. E. (1997). A hierarchical construct
of self-management leadership and its relationship to quality of work life and
perceived work group effectiveness. Personnel psychology, 50(2), 275-308.
16.Dogan, M. (2013). Does firm size affect the firm profitability? Evidence from

Turkey. Research Journal of Finance and Accounting, 4(4), 53-59.


https://www.gso.gov.vn/default.aspx?tabid=621

17.Farrar, D. E., & Glauber, R. R. (1967). Multicollinearity in regression analysis:
the problem revisited. The Review of Economic and Statistics, 92-107.
18.Ghafoorifard, M., Sheykh, B., Shakibaee, M., & Joshaghan, N. S. (2014).
Assessing the relationship between firm size, age and financial performance in
listed companies on Tehran Stock Exchange. International Journal of Scientific
Management and Development, 2(11), 631-635.

19.Guijarati, D. N., & Porter, D. C. (2003). Basic econometrics (ed.). Singapore:
McGrew Hill Book Co.

20.Huang, S. (2017). Inventory Investment, financial leverage and firm
performance: Evidence from Chinese listed companies of real estate. DEStech
Transactions on Economics, Business and Management, (eced).

21.Jamal, A. A. A., Hamidi, M., & Karim, M. R. A. (2012). Determinants of
commercial banks’ return on asset: panel evidence from Malaysia. International
Journal of Commerce, Business and Management, 1(3), 55-62.

22.Kanwal, S., & Nadeem, M. (2013). The impact of macroeconomic variables
on the profitability of listed commercial banks in Pakistan. European journal of
business and social sciences, 2(9), 186-201.

23.Limmack, R. J., & Ward, C. W. R. (1988). Property returns and inflation. Land
Development Studies, 5(1), 47-55.

24.Mule, K. R., Mukras, M. S., & Nzioka, O. M. (2015). Corporate size,
profitability and market value: An econometric panel analysis of listed firms in
Kenya.

25.Myers, S. C. (1984). Capital structure puzzle (No. w1393). National Bureau of
Economic Research.

26.Naceur, S. B., & Kandil, M. (2009). The impact of capital requirements on
banks’ cost of intermediation and performance: The case of Egypt. Journal of
Economics and Business, 61(1), 70-89.



27.National, T. F., & Low, S. H. (2000). The inflation-hedging characteristics of
real estate and financial assets in Singapore. Journal of Real Estate Portfolio
Management, 6(4), 373-385.

28.MacGregor, N. (2020). Vietnamese property overview 1995 — 2020. Address:

https://www.savills.com.vn/blog/article/184876/vietham-eng/viethamese-

property-overview-1995-
2020.aspx?_ga=2.104718912.1104542217.1606706065-
1841621244.1606706065, [truy cap ngay 12/07/2020].

29.Niresh, A., & Thirunavukkarasu, V. (2014). Firm size and profitability: A

study of listed manufacturing firms in Sri Lanka. International Journal of

Business and Management, 9(4).

30.0mondi, M. M., & Muturi, W. (2013). Factors affecting the financial
performance of listed companies at the Nairobi Securities Exchange in
Kenya. Research journal of finance and accounting, 4(15), 99-104.
31.Pouraghajan, A., Malekian, E., Emamgholipour, M., Lotfollahpour, V., &
Bagheri, M. M. (2012). The relationship between capital structure and firm
performance evaluation measures: Evidence from the Tehran Stock Exchange.
International journal of Business and Commerce, 1(9), 166-181.

32.Pratheepan, T. (2014). A Panel Data Analysis of Profitability Determinants:
Empirical Results from Sri Lankan Manufacturing Companies. International
Journal of Economics, Commerce and Management, 2(12).

33.Rehman, S. S. F. U. (2013). Relationship between financial leverage and
financial performance: Empirical evidence of listed sugar companies of
Pakistan. Global Journal of Management and Business Research.

34.Sahara, Y., & YANITA, A. (2013). Analisis pengaruh inflasi, suku bunga Bl,
dan produk domestik bruto terhadap return on asset (ROA) bank syariah di

Indonesia. Jurnal lImu Manajemen (JIM), 1(1).


https://www.savills.com.vn/blog/article/184876/vietnam-eng/vietnamese-property-overview-1995-2020.aspx?_ga=2.104718912.1104542217.1606706065-1841621244.1606706065
https://www.savills.com.vn/blog/article/184876/vietnam-eng/vietnamese-property-overview-1995-2020.aspx?_ga=2.104718912.1104542217.1606706065-1841621244.1606706065
https://www.savills.com.vn/blog/article/184876/vietnam-eng/vietnamese-property-overview-1995-2020.aspx?_ga=2.104718912.1104542217.1606706065-1841621244.1606706065
https://www.savills.com.vn/blog/article/184876/vietnam-eng/vietnamese-property-overview-1995-2020.aspx?_ga=2.104718912.1104542217.1606706065-1841621244.1606706065

35.5an, 0. T., & Heng, T. B. (2011). Capital structure and corporate performance
of Malaysian construction sector. International Journal of Humanities and Social
Science, 1(2), 28-36.

36.Vitavu, S. (2014). The determinants of profitability in companies listed on the
Bucharest stock exchange. Annals of the University of Petrosani
Economics, 14(1).

37.Zeitun, R., & Tian, G. G. (2014). Capital structure and corporate performance:
evidence from Jordan. Australasian Accounting Business & Finance Journal,

Forthcoming.



PHU LUC 1: DANH SACH 60 DOANH NGHIEP BAT DPONG

SAN TRONG MAU NGHIEN CUU

] MA CHUNG
STT TEN DOANH NGHIEP KHOAN

1 | CTY CP VIET TIEN SON PIA OC AAV
2 | TAP POAN SAO MAI ASM
3 | CTY CP THONG NHAT BAX
4 |CTY CPPT & PT CONG NGHIEP BAO THU BII

5 | CTY CP DICH VU BEN THANH BSC
6 |CTY CPPT & PT DT DAU KHi CUU LONG CCL
7 | CTY CP TAP POAN CEO CEO
8 |CTY CP COMA18 CIG
9 |CTY CP DT PT NHA PAT COTEC CLG
10 | CTY CP BAT BONG SAN THE KY CRE
11 | CTY CP PT BO THI CONG NGHIEP SO 2 D2D
12 | CTY CP DRH HOLDINGS DRH
13 | CTY CP PE TAM DTA
14 | CTY CP TAP POAN AT XANH DXG
15 | CTY CP NGOAI THUONG & PTDT TPHCM FDC
16 | CTY CP PIA OC FIRST REAL FIR

17 | CTY CP TAP POAN FLC FLC
18 | CTY CP DT TM BPS AN DUONG THAO PIEN HAR
19 | CTY CP PT NHA BA RIA - VONG TAU HDC
20 | CTY CP DT & PT BPS HUDLAND HLD
21 | CTY CP BT HAI PHAT HPX
22 | CTY CP TV TM DV HOANG QUAN HQC
23 | CTY CP HUNG THINH INCONS HTN
24 | CTY CP THUONG MAI HA TAY HTT
25 | CTY CP XAY DUNG SONG HONG ICG
26 | CTY CP BT TC QUOC TE & PTDN IDJ IDJ

27 |CTY CP DT & KD NHA ITC

28 | TONG CTY PT BO THI KINH BAC KBC
29 | CTY CP DT & KD NHA KHANG DIEN KDH
30 | CONG TY CO PHAN PAU TU LDG LDG
31 | CTY CP BPS BIEN LUC MIEN TRUNG LEC
32 | CTY CP LONG HAU LHG
33 | CTY CP DT NAM BAY BAY NBB




MA CHUNG

STT | TEN DOANH NGHIEP KHOAN
34 | CTY CP DT PT NHA PA NANG NDN
35 | CTY CP PAU TU NAM LONG NLG
36 | CTY CP BDPS NETLAND NRC
37 | CTY CPPT BT TU LIEM NTL
38 | CTY CP TAP POAN PIA OC NOVA NVL
39 | CTY CP BPS DL NINH VAN BAY NVT
40 | CTY CP PT BDS PHAT DAT PDR

CTY CP BT HA TANG & PO THI DAU KHI

41 | PVC PTL
42 | CTY CP PAU TU NHA DAT VIET PVL
43 | CTY CP QUOC CUONG GIA LAI QCG
44 | CTY CP PIA OC SG THUONG TIN SCR
45 | CTY CPPT XD & PT BT SONG PA Sbu
46 | CTY CP PIA OC SAI GON SGR
47 | CTY CP SONG PA 1.01 sJC

48 | CTY CPPT PTPT & KCN SONG PA SJS

49 | CTY CP SARA VIET NAM SRA
50 | CTY CP SONADEZI LONG THANH SZL
51 | CTY CP KD & PT BINH DUONG TDC
52 | CTY CP PT NHA THU bUC TDH
53 | CTY CP BPS & XD TRUOGNG THANH TEG
54 | CTY CP SXKD XNK DV & DT TAN BINH TIX

55 | CTY CP XAY DUNG SO 3 VC3
56 | CTY CP VINHOMES VHM
57 | TAP POAN VINGROUP VIC
58 | CTY CP VAN PHAT HUNG VPH
59 | CTY CP PAU TU VAN PHU - INVEST VPI

60 | CTY CP VINCOM RETAIL VRE




PHU LUC 2: KET QUA NGHIEN CUU
THONG KE MO TA DU LIEU NGHIEN CUU

sum roa roe TOBINsQ size dte ita time tax inflation gdp

.0790078
.4098064
.3555068
1.547297
2.003505

-.852589
-7.332609
.086147
20.98325
.000578

.600478
3.309622
2.651863
33.63179
18.25519

.2555907
3.215122
.2080139
.0514067
.0063939

-1.039986
.0063
.0525

13
2.91982
L2297
.0708

Variable | Obs Mean
_____________ +
roa | 482 .0375436
roe | 482 .0774683
TOBINsQ | 482 .8885791
size | 482 28.10297
dte | 482 1.652923
_____________ +
ita | 482 .319066
time | 482 5.429461
tax | 482 .2049865
inflation | 482 .0592361
gdp | 485 .0634759
A ,
PHAN TICH TUONG QUAN
corr roa size dte ita time tax inflation gdp
(obs=482)
| roa size
_____________ +
roa | 1.0000
size | 0.0737 1.0000
dte | -0.1605 0.0958 1
ita | -0.0336 0.2758 0
time | -0.0629 0.1665 0
tax | 0.0888 0.1146 0
inflation | 0.0085 =-0.1527 0
gdp | 0.1122 0.1886 0

corr roe size dte ita time tax inflation gdp

(obs=482)

roe
size

dte

ita

time

tax
inflation
gdp

1.0000
-0.0363
-0.4913

0.4099

1.0000
0.0667
0.0491 -

tax in

1.0000
0.4227

flat~n

1.0000

corr TOBINsQ size dte

(obs=482)

TOBINsQ
size

dte

ita

time

tax
inflation

gdp

ita

=
=
NN
o

O O O O O

dte ita
.0000
.2560 1.0000
.0342 0.0615
.0326 0.1118
.0174 0.0432
.0129 -0.1517

dte ita
.0000
.2560 1.0000
.0342 0.0615
.0326 0.1118
.0174 0.0432
.0129 -0.1517

inflation gdp

1.0000
-0.0363
-0.4913

0.4099

1.0000
0.0667
0.0491 -

tax in

1.0000
0.4227

flat~n

1.0000

.0000
.3275
.1550
.0095
.0756
L1013
.0606
L1357

J
Jy
i
o

O O O O O

dte ita
.0000
.2560 1.0000
.0342 0.0615
.0326 0.1118
.0174 0.0432
.0129 -0.1517

1.0000
-0.0363
-0.4913

0.4099

1.0000
0.0667
0.0491 -

1.0000
0.4227

1.0000



KET QUA HOI QUY ROA THEO POOLED OLS

reg roa size

Source

Model
Residual

dte ita time tax inflation gdp

_ 4+ — — + —

.193130423
2.80938171

.02759006
.005926966

Number of obs

482
4.66
0.0000
0.0643
0.0505
.07699

ita

time

tax
inflation
gdp

.0036966
-.0067592
.0039451
-.0029471
.0268799
.0394248
1.967408
-.1730779

.0024507
.0018164
.0152653
.0013117
.0171842
.0821383
.6508621
.0736284

.0085122
-.00319
.0339411
-.0003696
.0606466
.2008251
3.246339
-.0283995

KET QUA HOI QUY ROA THEO FEM

xtreg roa size dte ita time tax inflation gdp,

Fixed-effects

Group variable:

R-sqg:
within
between
overall

corr(u_i, Xb)

ita

time

tax
inflation
gdp

F(7, 474)

Prob > F

R-squared

Adj R-squared

Root MSE
P>t [95% Conf.
0.132 -.0011191
0.000 -.0103284
0.796 -.0260509
0.025 -.0055246
0.118 -.0068868
0.631 -.1219755
0.003 .6884758
0.019 -.3177563
fe

482
60

.0365716
-.0035889
-.0006659
-.0061698

.0514986

.0002089

4.224682

-.367002

(within) regression Number of obs =
code Number of groups =
Obs per group:
0.1219 min =
0.0775 avg =
0.0401 max =
F(7,415) =
= -0.6166 Prob > F =
Coef sStd. Err t P>t [95% Conf.
.0237657 .0065147 3.65 0.000 .0109599
-.0079417 .0022144 -3.59 0.000 -.0122945
-.0484254 .0242965 -1.99 0.047 -.0961849
-.0101006 .0019997 -5.05 0.000 -.0140315
.0162669 .0179233 0.91 0.365 -.0189649
-.177913 .0906151 -1.96 0.050 -.3560348
2.821189 .7139928 3.95 0.000 1.417696
-.7186885 .1789119 -4.02 0.000 -1.070375
.05950512
.06901941
.42637641 (fraction of variance due to u i)
415) = 2.96 Prob > F

= 0.0000



KET QUA HOI QUY ROA THEO REM

xtreg roa size dte ita time tax inflation gdp,

Random-effects GLS regression
Group variable:

R-sq:
within
between
overall

corr (u_i, X)

=0

code

.1036
.0998
.0590

0 (assumed)

re

Number of obs =
Number of groups =

Obs per group:

482
60

ita

time

tax
inflation
gdp

.0071189
-.007373
-.0118482
-.0049674
.01844
-.0324726
2.226259
-.2651493

.003323
.001977
.0188496
.0014214
L0171
.0804762
.6349373
.0934165

min =

avg =

max =
Wald chi2(7) =
Prob > chi2 =
P>|z| [95% Conf.
0.032 .0006059
0.000 -.0112479
0.530 -.0487927
0.000 -.0077533
0.281 -.0150754
0.687 -.1902031
0.000 .9818045
0.005 -.4482422

.0136318
-.003498
.0250964
-.0021815
.0519554
.1252578
3.470713
-.0820563

.03165196
.06901941
.17376497

KET QUA HOI QUY ROE THEO POOLED OLS

reg roe size dte

Source

Model
Residual

ita time tax inflation gdp

1.03343215
.155159813

7.23402507
73.5457514

Number of obs =

482
6.66
0.0000
0.0896
0.0761
.3939

ita

time

tax
inflation
gdp

.0281967
-.0510121
.0214408
-.0156824
.1326032
.3443299
3.910719
-.847982

.0125391
.0092937
.0781049
.0067114
.0879233
.4202612
3.330139
.3767201

F(7, 474) =
Prob > F =
R-squared =
Adj R-squared =
Root MSE =
P>t [95% Conf.
0.025 .0035576
0.000 -.0692741
0.784 -.1320339
0.020 -.0288701
0.132 -.0401644
0.413 -.4814755
0.241 -2.632942
0.025 -1.58823

.0528359
-.0327501
.1749155
-.002494¢6
.3053708
1.170135
10.45438
-.107734



KET QUA HOI QUY ROE THEO FEM

xtreg roe size dte ita time tax inflation gdp,

Fixed-effects (within) regres
Group variable: code

sion

fe

Number of obs =

Number of groups

482
60

.1808325
-.0480012
.1344696
-.0310478
.3358991
.1160589
17.01918
-1.25124¢6

R-sq: Obs per group:
within = 0.1447 min =
between = 0.0846 avg =
overall = 0.0672 max =

F(7,415) =
corr(u_i, Xb) = -0.6402 Prob > F =
roe | Coef Std. Err t P>t [95% Conf

_____________ +________________________________________________________________

size | .1109685 .0355416 3.12 0.002 .0411045
dte | -.0717484 .0120808 -5.94 0.000 -.0954956
ita | -.1260888 .1325527 -0.95 0.342 -.3866472

time | -.0524928 .0109096 -4.81 0.000 -.0739379
tax | .1436875 .0977829 1.47 0.142 -.0485241
inflation | =-.8557095 .4943633 -1.73 0.084 -1.827478
gdp | 9.36223 3.895286 2.40 0.017 1.705279

cons | -3.169921 .9760787 -3.25 0.001 -5.088595

_____________ o
sigma u | .25933747
sigma_e | .37654492

rho | .32173402 (fraction of variance due to u_ i)
F test that all u i=0: F (59, 415) = 1.76 Prob >

KET QUA HOI QUY ROE THEO REM

xtreg roe size dte ita time tax inflation gdp,

Random-effects GLS regression
Group variable: code

re

Number of obs =

Number of groups =

Obs per group:

min =
avg =
max =

Wald chi2 (7) =
Prob > chi2 =

482
60

R-sqg:
within = 0.1179
between = 0.0729
overall = 0.0896
corr(u_i, X) = 0 (assumed)
roe | Coef S
_____________ +
size | .0281967
dte | -.0510121
ita | .0214408
time | -.0156824
tax | .1326032
inflation | .3443299
gdp | 3.910719 3
cons | -.847982 .
_____________ +
sigma u | 0
sigma_e | .37654492
rho |

.0067114
.0879233
.4202612

.330139
3767201

0 (fraction

Z P>|z|
2.25 0.025
-5.49 0.000 -
0.27 0.784
-2.34 0.019 -
1.51 0.132 -
0.82 0.413 -
1.17 0.240 -
-2.25 0.024

[95% Conf.
.0125391
.0092937
.0781049

.0036205
.0692275
-.131642
.0288365
.0397233
.4793669
2.616234
-1.58634

Interval]

.052773
-.0327967
.1745236
-.0025283
.3049296
1.168027
10.43767
-.1096242



KET QUA HOI QUY TOBIN’s Q THEO POOLED OLS

reg TOBINsQ size dte ita time tax inflation gdp

Source

Model
Residual

— 4+ — — 4+ —

8.75410632
52.0371312

1.25058662
.109782977

Number of obs
F(7, 474)
Prob > F
R-squared

Adj R-squared

482
11.39
0.0000
0.1440
0.1314
.33134

ita

time

tax
inflation

.075635
.0267672
-.1686234
.0013377
.1181472
.1062564
2.859836
-1.446626

.0105474
.0078175
.0656986
.0056454
.0739574
.3535063
2.801175
.3168813

.0963604
.0421284
-.0395268
.0124307
.2634721
.8008897
8.364093
-.8239598

KET QUA HOI QUY TOBIN’s Q THEO FEM

xtreg TOBINsQ size dte ita time tax inflation gdp,

Fixed-effects

Group variable:

R-sqg:
within
between
overall

corr(u i, Xb)

Root MSE
P>t [95% Conf.
0.000 .0549095
0.001 .011406
0.011 -.29772
0.813 -.0097554
0.111 -.0271778
0.764 -.588377
0.308 -2.644421
0.000 -2.069292
fe

Number of obs
Number of groups =

Obs per group:

F(7,415)
Prob > F

min =
avg
max =

482
60

ita

time

tax
inflation

-.0391228

.0039086
-.4612864
-.0192966
-.1334152
1.216194
-1.048188
-.8561501

.0575895
.0367817
-.100597
.0103896
.1326621
.1290193
9.551284

1.79986

(within) regression
code
= 0.0567
0.0476
0.0275
= -0.1144
Coef Std. Err
.0092334 .0246
.0203451 .0083617
-.2809417 .0917459
-.0044535 .0075511
-.0003765 .0676802
-.5435872 .3421721
4.251548 2.696111
.4718547 .6755899
.3186321
.26062442
.59914733

Prob > F

= 0.0000



KET QUA HOI QUY TOBIN’s Q THEO REM

xtreg TOBINsQ size dte ita time tax inflation gdp, re

Random-effects GLS regression Number of obs = 482
Group variable: code Number of groups = 60
R-sq: Obs per group:
within = 0.0446 min = 2
between = 0.3098 avg = 8.0
overall = 0.1182 max = 12
Wald chi2(7) = 40.86
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
TOBINsSQ | Coef Std. Err z P>|z| [95% Conf. Interval]
_____________ o
size | .0644399 .016387 3.93 0.000 .0323219 .0965579
dte | .0209333 .0080243 2.61 0.009 .005206 .0366606
ita | -.2339348 .082165 -2.85 0.004 -.3949752 -.0728945
time | -.0106374 .0061461 -1.73 0.083 -.0226836 .0014088
tax | .0143931 .0669335 0.22 0.830 -.1167942 .1455803
inflation | =-.5302532 .3207289 -1.65 0.098 -1.15887 .0983639
gdp | 4.584128 2.535133 1.81 0.071 -.3846424 9.552897
cons | -1.085105 .4548579 -2.39 0.017 -1.97661 -.1935999
_____________ o
sigma u | .21760539
sigma e | .26062442
rho | .41076732 (fraction of variance due to u_ i)

KIEM PINH HAUSMAN GIUA FEM VA REM MO HINH ROA

hausman fixed random

--—- Coefficients ----
| (b) (B) (b-B) sqrt (diag (V_b-V B))
| fixed random Difference S.E.
_____________ .
size | .0237657 .0071189 .0166468 .0056034
dte | -.0079417 -.007373 -.0005688 .0009974
ita | -.0484254 -.0118482 -.0365772 .01533
time | -.0101006 -.0049674 -.0051333 .0014066
tax | .0162669 .01844 -.0021731 .0053697
inflation | -.177913 -.0324726 -.1454403 .0416495
gdp | 2.821189 2.226259 .5949302 .3265584
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(7) = (b-B)'[(V_b-V B)"(-1)] (b-B)
= 18.96
Prob>chi2 = 0.0083

(V_b-V_B is not positive definite)



KIEM PINH HAUSMAN GIUA FEM VA REM MO HINH ROE

hausman fixed random

--—- Coefficients ----
| (b) (B) (b-B) sqgrt (diag (V_b-V_B))
| fixed random Difference S.E.
_____________ o
size | .1109685 .0281967 .0827718 .0332562
dte | -.0717484 -.0510121 -.0207363 .0077183
ita | -.1260888 .0214408 -.1475296 .1070973
time | -.0524928 -.0156824 -.0368105 .008601
tax | .1436875 .1326032 .0110843 .0427902
inflation | -.8557095 .3443299 -1.200039 .2603375
gdp | 9.36223 3.910719 5.451511 2.02075
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2 (7) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 27.20
Prob>chi2 = 0.0003

(V_b-V_ B is not positive definite)

KIEM PINH HAUSMAN GIUA FEM VA REM MO HINH TOBIN’s Q

hausman fixed random

---- Coefficients ----
| (b) (B) (b-B) sqrt (diag(V_b-V_B))
| fixed random Difference S.E.
_____________ +________________________________________________________________
size | .0092334 .0644399 -.0552065 .0183474
dte | .0203451 .0209333 -.0005882 .0023513
ita | -.2809417 -.2339348 -.0470069 .0408196
time | -.0044535 -.0106374 .0061839 .0043868
tax | -.0003765 .0143931 -.0147696 .0100255
inflation | -.5435872 -.5302532 -.013334 .1192255
gdp | 4.251548 4.584128 -.3325796 .9176667
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2 (7) = (b-B) ' [ (V_b-V_B) " (-1)] (b-B)
= 11.89
Prob>chi2 = 0.1043
(V_b-V_B is not positive definite)

KIEM PINH PA CONG TUYEN

vif
Variable VIF 1/VIF
inflation 1.45 0.691125

1.44 0.692808
1.41 0.711454

time
gdp



ita | 1.24 0.809445

size | 1.17 0.856943

dte | 1.07 0.930408

tax | 1.04 0.964366

_____________ e
Mean VIF | 1.26

KIEM PINH PHUONG SAI SAI SO THAY POl MO HINH ROA

. Xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)"2 = sigma”2 for all i
chi2 (60) = 68809.09
Prob>chi2 = 0.0000

KIEM PINH PHUONG SAI SAI SO THAY POl MO HINH ROE

. Xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i
chi2 (60) = 6.5e+05
Prob>chi2 = 0.0000

KIEM PINH PHUONG SAI SAI SO THAY POI MO HINH TOBIN’s Q

. xttestO
Breusch and Pagan Lagrangian multiplier test for random effects
TOBINsQ[code,t] = Xb + u[code] + e[code,t]

Estimated results:

| Var sd = sqgrt (Var)
_________ o
TOBINsQ | .1263851 .3555068
e | .0679251 .2606244
u | .0473521 .2176054
Test: Var(u) = 0
chibar2 (01) = 166.70

Prob > chibar2

0.0000

KIEM PINH TU TUONG QUAN MO HINH ROA

. xtserial roa size dte ita time tax inflation gdp

Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation
F( 1, 50) = 0.008
Prob > F = 0.9291



KIEM PINH TU TUONG QUAN MO HINH ROE

. xtserial roe size dte ita time tax inflation gdp

Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation
F( 1, 50) = 0.466
Prob > F = 0.4982

KIEM PINH TU TUONG QUAN MO HINH TOBIN’s Q

. xtserial TOBINsQ size dte ita time tax inflation gdp

Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation
F( 1, 50) = 46.509
Prob > F = 0.0000

KHAC PHUC KHUYET TAT BANG PHUONG PHAP GLS (ROA)

. xtgls roa size dte ita time tax inflation gdp, panels (h)

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: no autocorrelation
Estimated covariances = 60 Number of obs = 482
Estimated autocorrelations = 0 Number of groups = 60
Estimated coefficients = 8 Obs per group:
min = 2
avg = 8.033333
max = 12
Wald chi2(7) = 150.46
Prob > chi2 = 0.0000
roa | Coef. Std. Err. z P>|z| [95% Conf. Interval]
_____________ .
size | .0016549 .0011627 1.42 0.155 -.0006238 .0039337
dte | -.0045114 .0006497 -6.94 0.000 -.0057847 -.0032381
ita | -.0157063 .0071694 -2.19 0.028 -.029758 -.0016545
time | -.0026583 .00045 -5.91 0.000 -.0035403 -.0017763
tax | .0087736 .0109971 0.80 0.425 -.0127803 .0303276
inflation | .0729037 .0361245 2.02 0.044 .0021011 .1437064
gdp | 1.552435 .2709 5.73 0.000 1.021481 2.083389
cons | -.0837769 .0346164 -2.42 0.016 -.1516237 -.01593

KHAC PHUC KHUYET TAT BANG PHUONG PHAP GLS (ROE)

. xtgls roe size dte ita time tax inflation gdp, panels(h)

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: no autocorrelation

Estimated covariances = 60 Number of obs = 482



Estimated autocorrelations

Estimated coefficients

Number of groups

Obs per group:

min =
avg =
max =

Wald chi2 (7) =
Prob > chi2 =

60

2
8.033333
12
211.29
0.0000

tax

.0131686
-.0030946
-.0415005
-.0138706

.0366762

.0411972

4.782647
-.4929619

.0033011
.0057719
.0215646
.0013661
.0306499
.1085983
.8204401
.0897904

.0066985
-.0144074
-.0837663
-.016548
.0233966
-.1716514

3.174614
-.6689478

.0196387
.0082183
.0007653
-.0111931
.0967489
.2540459
6.39068
-.316976

KHAC PHUC KHUYET TAT BANG PHUONG PHAP GLS (TOBIN’s Q)

xtgls TOBINsQ size dte ita time tax inflation gdp, panels(h) corr(arl)

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1l) coefficient for all panels (0.4419)
Estimated covariances = 60 Number of obs = 482
Estimated autocorrelations = 1 Number of groups = 60
Estimated coefficients = 8 Obs per group:
min = 2
avg = 8.033333
max = 12
Wald chi2(7) = 76.67
Prob > chi2 = 0.0000
TOBINsQ | Coef Std. Err z P>|z| [95% Conf. Interval]
_____________ .
size | .0483014 .0102013 4.73 0.000 .0283072 .0682956
dte | .0178027 .0031274 5.69 0.000 .0116732 .0239323
ita | -.0407921 .0504685 -0.81 0.419 -.1397085 .0581243
time | .0062062 .004241 1.46 0.143 -.002106 .0145185
tax | .031733 .0376201 0.84 0.399 -.042001 .105467
inflation | -.1717876 .1992882 -0.86 0.389 -.5623852 .21881
gdp | 1.071604 1.59759 0.67 0.502 -2.059615 4.202823
cons | -.6369703 .2857365 -2.23 0.026 -1.197004 -.0769371



