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Bai nghién ciiu

Panh gia hiéu qua quan tri cdng ty qua cac ty soé tai chinh: Nghién
ciu truong haop cac cong ty nganh cong nghiép va hang tiéu dung

niém yét trén thi truéng chiing khoan Viét Nam
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TOM TAT

Muc dich ctia nghién ctiu nham danh gia mic dé anh hudng ctia mot sé ty s6 tai chinh dén hiéu
qua quan ly, ma & day dugc dai dién bang chi s6 ROA, clia cac cong ty niém yét trén thj trudng
chiing khoan Viét Nam. Nghién ctu st dung hé phuong trinh déng thai, phuong phap héi quy
GMM véi s6 liéu clia 621 cong ty ndam 2019, thudc cac nganh cong nghiép va nganh hang tiéu
dung. K&t qua nghién cu cho thady cé ba yéu to la cac ty sé tai chinh co anh hudng dén hiéu qua
quan ly clia cac cong ty (dai dién bang hé s6 Ty suat lgi nhuan trén tai san), trong dé anh hudng lén
nhat la Vong quay téng tai san, ti€ép dén la Ty sudt lgi nhuan rong va cudi cing la ty s6 ng trén tai
san. Bén canh do, yéu té Ty sudt loi nhudan rong lai bj anh hudng bai Ty s6 ng trén tai san. Két qua
nghién ctu nay khac han véi maét s6 nghién clu trude va véi nhan dinh clia Hiép hoi kinh doanh
chiing khoén Viét Nam' khi dua ra nhan dinh Vong quay téng tai san c6 anh hudng rt nho, va
khong cé anh hudng dén hiéu qua quan ly clia cac cong ty. Tu két qua nghién cliu nhom tac gia
dé xudt cac ham y quan tri nham gidp cac cong ty nang cao dugc hiéu qua quan ly cong ty clia ho,
cac nha dau tu danh gia hiéu qua quan ly cac cong ty khi xay dung danh muc dau tu ctia minh.
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DAT VAN DE

Kinh t€ Viét Nam c6 sy phat trién nhanh chéng trong
nhiing nam gin day. Téng san phdm trong nudc
(GDP) binh quén 5 nam (giai doan 2016 - 2019) ting
6.5 - 7%/ndm. Nam 2019 mac du ting tridng kinh
té toan cdu dang chiing lai nhung tang truéng kinh té
Viét Nam dat 7.02% so véi nam 20182, Chit lugng
tang trudng va moi trudng diu tu kinh doanh tai
Viét Nam khong ngting dugc cai thién, doanh nghiép
thanh 14p méi taing manh. Nén tang kinh t€ vi mo
dugc cung b va tling budc dugc ting cuong. Ty 1é
thét nghiép, thi€u viéc lam c6 xu hudng gidm dan. An
sinh xa hoi dugc quan tam thuc hién 2,

Ném 2019, toan bd khu vic doanh nghiép c6 Chi s6
vong quay tong tai san (ATO) dat mtc trung binh 0.7
vong/nim, Ty suitlgi nhuin rong (NPR) trung binh &
muic 4.2%, Ty 1é tdng ng trén tong tai sin (DTA) trung
binh & mtc 75%, Ty suét 1¢i nhuén trén tong tai san
(ROA) cua toan bo khu vuc doanh nghiép nim 2019
dat 2.78%°.

Déi véi cac doanh nghiép trong nén kinh té, 1gi nhuin
13 muc tiéu chinh®. Ty 1¢ 1gi nhu4n sé cung cdp mot
cai nhin t6ng quan va la cau trd 161 cudi cung vé tinh
hiéu qué ctia doanh nghiép4. Lgi nhuan 1a két qua
cudi ciing clia cac chinh sach va cac quyét dinh quan

tri khac nhau trong doanh nghiép. Lgi nhuén thudng
dugc do ludng bing cac chi s6 tai chinh nhu ROA,
Lginhuén trén von chti s6 hitu (ROE), Lgi nhuan trén
doanh thu (ROS)...%. Béng cach so sdnh céc chi s6
tai chinh ctia doanh nghiép véi muic trung binh ctia
nganh, so sanh véi cac cong ty khac trong ciing nganh
hay so sanh véi chinh cong ty clia minh qua cac thoi
ky khac nhau, cdc nha quan ly c6 thé c6 dugc cdi nhin
chinh x4c vé hiéu quéa quan Iy ciia doanh nghiép dé tu
d6 dua ra céc quyét dinh quan Iy phtt hgp >°.

Trong nghién ctiu nay, d€ xem xét cac yéu t6 anh
hudng dén hiéu qua quéan ly ctia cac cong ty trong
nganh cong nghiép va nganh hang tiéu ding c6 6
phiéu niém yét trén thi trudng ching khoan Viét
Nam, chung t6i st dung chi s6 ROA va xem xét cac
yéu t6 anh hudng dén chi s6 d6. B&i ROA la mét chi
s6 th€ hién tuong quan gitia muc sinh Igi ctia mot
cong ty so v6i chinh tai san ctia n6”, ROA sé cho ta
biét hiéu qua clia cong ty trong viéc st dung tai san
dé kiém 16i. Nhin vao chi s6 ROA chung ta sé thdy
dugc doanh nghiép kiém dugc bao nhiéu tién lai trén
mot déng tai sin®. ROA cang cao thi kha ning st
dung tai san cang c6 hiéu qua. Nhiing doanh nghiép
c6 ROA cao sé dugc danh gid la doanh nghiép c6 hiéu
qué quan ly cao. ROA chiu dnh hudng béi nhiéu yéu

Trich dan bai bao nay: Canh T Q, Hoai P T D, Phic V T. Panh gia hiéu qua quan tri céng ty qua cac ty s6
tai chinh: Nghién citu trudng hop cac cdng ty nganh céng nghiép va hang tiéu dung niém yét trén
thi truong chiing khoan Viét Nam. Sci. Tech. Dev. J. - Eco. Law Manag.; 6(1):2133-2141.
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t6 nhu ATO, lgi nhuén rong, ciu tric von, quy mé
cta doanh nghiép... %10 Hién tai & Viét Nam c6 mot
s6 nghién ctiu lién qua dén cic cong ty trén san chiing
khodan Viét Nam vé cac khia canh nhu nghién cttu lién
quan dén chét lugng lgi nhuén cta céc cong ty !12;
Nghién ctiu vé€ hanh vi thay d4i lgi nhudn 13,14 yy...
Tuy nhién, chua c¢é nghién ctu nao danh giad mtc
d6 anh hudng ca tryc tiép lan gian tiép ctia mot s6
yéu t6 dén hiéu qua quan ly ctia cac cong ty (dai dién
bing ROA) bing hé phuong trinh dong thoi véi udce
lugng bing phuong phap GMM (Generalized Method
of Moments). Vi vy, nghién ctiu nay c6 thé cho thdy
két qua khéc so véi cac nghién ctiu trude day.

CO SO LY THUYET

Tao ra lgi nhuén 1a muc tiéu chinh ctia doanh nghiép,
va la muc tiéu ctia cac cht s hitu va cac nha quan
tri cong ty '°. Lgi nhuan thudng dugc do ludng bing
cac chi s6 tai chinh nhu kha ning sinh 16i, ty sudt lgi
nhuan. Kha ning sinh 16i la kha nang cong ty kiém
dugc lgi nhuan lién quan dén doanh thu, téng tai san
va vén chi s& hitu 1. NPR la chi s6 d€ dénh gia kha
ning clia cong ty trong viéc tim kiém 1gi nhuan 7. Loi
nhuén 13 két qua cudi ciing ctia céc chinh sach va cac
quyét dinh quan ly khéc nhau '8, Ty 1¢ 1gi nhu4n sé 13
cau tra 16i cudi cung va cung cip moét cai nhin tng
quan vé hiéu quéa quan tri cia doanh nghiép. Trong
nghién ctiu nay, hiéu qua quan tri cia mot cong ty
dugc phan tich bing ROA.

ROA dugc tinh bing Lgi nhudn rong chia cho Téng tai
sdn.

Dé dénh gia chi s6 ROA, nhiéu tic gia cho rang cac
cong ty c6 chi s6 nay trén 5% la tot, mot s6 tac gia
khac cho rdng c6 s6 nay phai trén 7.5% mdi tot. Trong
nghién ctiu giéi han nay, nhom tac gia sé so sanh céc
chi tiéu véi mic trung binh ctia nén kinh té€ d€ danh
gid cdc chi tiéu 1a tot hay khong.

Trong bdo cdo ctia Viet Nam Association of Securities
Business - VASB nam 2019 '° da chi ra mot s6 yéu t&
dnh hudng dén ROA ctia cac cong ty c6 ¢§ phiéu niém
yét trén thi trudng chiing khoan Viét Nam gém: NPR;
DTA; ATO; ty 1€ tai san ¢6 dinh v.v...

Ty suat lgi nhudn trén tai san va Ty suat loi
nhuan rong

NPR la ty 1¢ mot cong ty tao ra lgi nhuén rong ti
doanh thu. N6 dugc tinh bang ty 1é phan trim lgi
nhuén rong theo doanh thu. Ty suit nay cho biét lgi
nhuén chiém bao nhiéu phan trdm trong doanh thu.
NPR cuia doanh nghiép cé anh huéng tich cuc, dang
ké v6i ROA 0, Tuy nhién, ty s6 nay phu thudc vao dic
diém kinh doanh cua tiing nganh. Vi thé, khi theo
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doi tinh hinh sinh lgi clia cong ty, ngudi ta thudng
so sanh ty s6 nay clia cong ty véi ty s6 binh quan ctia
toan nganh ma coéng ty d6 tham gia.

Ty suat lgi nhudn trén tai sdn va Vong quay
tong tai san

ATO la 1a thudc do khai quat nhat hiéu qua st dung
tOng tai san ctia doanh nghiép. Ty s6 nay cho biét mbi
do6ng tong tai san tao ra cho doanh nghiép bao nhiéu
dong doanh thu. Chi s6 nay cang cao cho thdy hiéu
qua stt dung tOng tai sin clia doanh nghiép cang cao
va ngugc lai. Tuy nhién mu6n cé két ludn chinh xac
vé muc d6 hiéu qua ctia viéc st dung t6ng tai san cta
mot cong ty, chung ta cin so sanh ATO cua cong ty
dé6 vé6i ATO binh quan cta nganh.

ATO la moét yéu t6 quyét dinh quan trong dén két qua
tai chinh ma dai dién 1a ROA %!,

Trong cac nghién ctiu khac lai cho thdy ATO ¢6 tac
dong khong déng ké?2, hay khong c6 tac dong?® dén
v6i ROA ™.

Vong quay tong tai san va Ty lé tdng ng trén
tong tai san

DTA cho biét c6 bao nhiéu phén trim t6ng tai san cta
doanh nghiép la tu di vay, qua day biét dugc kha nang
tu chu tai chinh ctia doanh nghiép. Ty s6 nay qua nho,
chiing t6 doanh nghiép vay it. Diéu nay c6 thé ham
y la doanh nghiép c6 kha ning tu chu tai chinh cao,
xong noé ciing c6 thé ham y la doanh nghiép chua biét
khai thdc don bdy tai chinh, tic la chua biét cach huy
dong v6n bang hinh thic di vay. Ngugc lai, ty s6 nay
qué cao ham y doanh nghiép khong c6 thuc lyc tai
chinh ma cha yéu di vay d€ c6 v6n kinh doanh. Diéu
nay ciing ham y 13 mitc d¢ rui ro cta doanh nghiép
cao hon, vi vy cin chd y dén ddy nhanh vong quay
von. Khi diing ty s6 nay d€ danh gid cin so sanh véi
ty s6 binh quén ctia toan nganh. DTA ¢6 tdc dong tiéu
cuc t6i ROA 2324,

Ty lé tdng ng trén tdng tai san va Ty suat lgi
nhuén rong

Mot s6 nghién ctiu da chi ra méi quan hé tich cuc gitia
DTA va NPR?>2°. Ly thuyét dénh d8i cdu tric vén
cho rang cac cong ty sé c6 lgi nhuén 16n hon néu vay
nhiéu hon?°. Ly thuyét dong tién tu do ciing Gng ho
quan diém rang cic céng ty ¢ mudn lgi nhuén cao
hon nén st dung ng nhiéu hon 27,

Bén canh nhiing nghién ctiu va ly thuyét cho ring c6
moi quan hé tich cuc gitia tdng s6 ng trén téng tai san
va lgi nhuén ctia doanh nghiép lai c6 nhiing nghién
ctiu cho két qua ngugc lai 28,29

Bén canh nhiing nghién ctiu cho thdy c6 méi quan hé
dang ké gitia ty 1é ng va kha ning sinh 16i lai c6 nhiing
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nghién ctiu cho két qua gitia hai chi tiéu nay khong cé
moi quan hé 30,

Ty suat i nhuan rong va Vong quay tong
tai san

Giita NPR v ATO c6 méi quan hé dang ké*!. Trong
mot nghién ctiu cia Rakicevi¢ va cdng su cac tac gia
kétluan, ATO thdp sé dan dén NPR thdp nghia la gitta
ATO va NPR c¢6 méi quan hé dong bién 32, Ngugc lai
Ricci?? trong mot nghién cttu ctia minh lai két luén
c6 moi tuong quan am gitia ATO va NPR.

Nhu véy c6 thé thdy d6i v6i mdi quan hé gitta NPR v6i
ATO va DTA, c6 nhiéu két qua nghién ctiu trai ngugc
nhau. Trong gi6i han ctia nghién ctiu nay, nhém tac
gid dua ra gia dinh khong c6 mdi quan hé gitia DTA
va ATO - nhém tac gia sé xem xét méi quan hé nay &
cac nghién ctu tiép theo.

MO HINH VA PHUONG PHAP
NGHIEN cUU

M$ hinh nghién ciu dé xuat

Dua trén cac nghién ctiu trugc 1932

, nghién ctiu nay
da thao luan nhom chuyén gia gom: dai dién Hiép
hoi kinh doanh chiing khodn Viét Nam, gidm déc tai
chinh va ké todn trudng cic cong ty c6 c6 phiéu niém
yét trén thi trudng ching khodn Viét Nam va nha
nghién ctiu c6 kinh nghiém vé thi truong tai chinh
Viét Nam d€ xay dung mo hinh nghién ctiu. Hau hét
céc chuyén gia déu thong nhit, hiéu qué quin ly cua
céc cong ty, dua trén bién phu thudc 1a ROA bi anh
hudéng bdi cac yéu t6 gobm: (i) NPR; (ii) DTA; (iii)
ATO. Trong d6, NPR chju dnh hudng ctia hai (02) yéu
t6 1a: DTA va ATO. Viéc thé hién mdi quan hé trong
mo hinh nghién ctiu nay dugc xem la méi so véi cac
nghién ctu trudc day.

Trong nghién ctu nay cac bién dugc ma héa nhu
trong Bang 1.

Mo hinh nghién ctiu dugc trinh bay tai Hinh 1.

Ciéc gia thiét cia m6 hinh nghién ctu

Duia trén cac nghién ctu trudc va két qua thao luén,
nhom tac gia d€ xuét cac gia thiét nghién ctiiu nhu sau:
Gia thiét nghién ctiu H1: DTA tic dong ngugc chiéu
1én ROA;

Gia thiét nghién ciu H2: NPR tdc dong cung chiéu
1én ROA;

Gia thi€t nghién ctu H3: ATO tic dong cling chiéu
1én ROA;

Gia thiét nghién ctiu H4: DTA tac dong ngugc chiéu
1én bién NPR;

Gia thiét nghién ciiu H5: ATO tic dong cuing chiéu
lén NPR.

Phuong phap nghién ciu

Nghién ctiu dugc dugc thiét ké theo phuong phéap két
hgp dinh tinh va dinh lugng véi thiét ké “nhung” vao
trong (Embedded designs)**, dugc tién hanh thong
qua hai budc: (1) Nghién ctiu dinh tinh, (2) va nghién
ctiu dinh lugng va dugc thuc hién qua ba giai doan:
Giai dogn 1, n6i dung giai doan nay tac gia st dung
phuong phap nghién ctu dinh tinh. Nghién ctu da
tiép can 12 doanh nghiép va tién hanh phong vin
18 can bo quan ly, lanh dao phong tai chinh, phong
ké toan ctia doanh nghiép d€ xdc dinh cac yéu t6 1a
céc chi s6 tai chinh dnh hudng dén hiéu qua quan ly
doanh nghiép. Sau d6 nghién ciiu tiép tuc phong vin
su vdi 12 chuyén gia d€ xay dung mo hinh nghién
ctiu. 100% cac chuyén gia déu thong nhdt, hiéu qua
quan ly ctia cdc cong ty, dua trén bién phu thudc 1a
kha nang sinh 1gi (ROA) bi anh hudng bai cc yéu t6
gom: (i) ty 1é 1gi nhuan rong; (ii) Ty 1é tong ng trén
tOng tai san; (iii) Vong quay tong tai san. Trong do, ty
1¢ lgi nhuén rong lai bi anh hudng bdi hai (02) yéu td
la: Vong quay t6ng tai san va Ty 1é tdng ng trén téng
tai san.

DPic biét, trong qua trinh nghién ctiu dinh tinh, nhém
tac gid cing nghi nhé4n sy nhan dinh cta Hiép hoi
kinh doanh chiing khoan Viét Nam ! 1a ATO sé anh
hudng rit nho dén hiéu qua quan ly cta cac Cong ty.
Giai dogn 2, trén co s& thu thap dii liéu ctia cac cong
ty niém yét trén san ching khodn Viét Nam, giai doan
nay nghién ctiu di vao phan tich gém hai budc:

(1) Budc 1, nghién ctu sé so sanh gia tri trung binh
ctia cac bién véi muic trung binh ctia nén kinh té, qua
dé rut ra két luan vé DTA, NPR, ATO, DTA va ATO
ctia nganh cong nghiép va nganh hang tiéu dung Viét
Nam. Ngoai ra, nghién ctiu sé di vao phén tich tuong
quan nhdm dénh gia dugc mdi quan hé gita cc bién,
qua d6 kiém dinh bing chiing théng ké cic gia thiét
tit Hy dén Hs da néu.

(2) Buidc 2, nghién ctiu tién hanh phén tich héi quy st
dung mo hinh hé phuong trinh d6ng thoi véi phuong
phép hoi quy GMM (Generalized Method of Mo-
ment) v6i phan mém xt ly s6 liéu Eviews 10.

GMM dugc Lars Peter Hansen trinh bay lan d4u tién
vao nam 1982 trong bai viét “Large Sample Properties
of Generalized Methods of Moments Estimators”>>.
Mot céch tdng quan, GMM 1a phuong phap téng quét
ctia rdt nhiéu phuong phéap uéc lugng phd bién nhu
OLS, MLE, FE, RE, GLS, IV, 2SLS...GMM la phuong
phép udc lugng hién dai, hiéu qua, khac phuc nhiéu
van dé trong héi quy nhu ty tuong quan, phuong sai
thay ddi ....Ngay ca trong diéu kién gia thiét néi sinh
bi vi pham, phuong phdp GMM cho ra cic hé s6 uéc
lugng dang tin cy. Trong udc lugng GMM, cac bién
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Bang 1: Ma héa cac bién nghién citu

Tén bién Vai tro

Ty suét 1gi nhudn trén tong tai san Bién phu thudc
Ty suét lgi nhuan rong

doc lap.
Ty 1é t0ng ng trén tong tai san Bién doc lap.

Vong quay tong tai san Bién doc lap.

Bién phu thuc, Bién  Lan

Pon vi Ngudn tham khao Mai héa

tinh

Lan g ROA
19,26 NPR

Lan PP DTA

Vong 20a22 ATO

(Nguon: Dé xudt clia nhom tac gia, 2021)

Ty 18 tng ng trén tong
tai san (DTA)

Vong quay téng tai
san (ATO)

Ty 1€ loi
nhugn rong
(NPR)

Ty 1§ lgi nhugn
trén tong tai san
(ROA)

Hinh 1: M6 hinh nghién ctru (Nguén: Nhom téac gia dé xuat, 2021)

ndi sinh 1a cac bién bi dnh hudng bai cac bién khac
trong mo hinh. Nhiing bién nao trong mé hinh ma
né cb sy tuong quan dén bién ndi sinh va né dong
thoi khong c6 tuong quan véi sai s6 ngau nghién goi
1 bién cong cu. Trong bai nay cic bién cong cu dugc
chon la DTA va ATO.

Trong phuong phép udc lugng GMM, khi s6 lugng
diéu kién Moment 1én hon s6 bién trong mé hinh
thi phuong trinh khong thé xdc dinh mét nghiém
chinh xdc duy nhat (c6 nhiéu nghiém c6 thé théa man
phuong trinh). Khi d6 mé hinh dugc goi 1a xac dinh
qué mic (overidentified).

Dé kiém hién tugng xdc dinh qua mic, nhém tac gia
sé st dung kiém dinh ] (J-test hay con goi 1a Sargan-
test). Khi gid tri xdc sut ctia thong ké j < mtc y nghia
(nhom tac gia chon 5%), mod hinh dugc danh gia 1a
khong bi xdc dinh qua mic. D€ ddnh gid y nghia
thong ké ctia cac hé s6 hdi quy, nhom téc gia stt dung
gid x4c sudt clia thong ké t. Khi gid tri xac sudt clia
théng ké t < miic y nghia (nhém tac gia chon 5%), cé
0 s6 két ludn cac hé s6 hoi quy c6 y nghia thong ké.
Két qua héi quy sé cho thiy dugc muic d) tdc dong ctia
cac bién phu thudc Ién bién doc 1ap. Hudng tac dong
ctia cac bién doc lap dai véi bién phu thudc dugc st
dung d€ kiém dinh céc gia thiét da néu tit H; dén Hs
dugc chép nhén hay bac bo.
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Dit liéu nghién ciu

Nghién ctiu st dung dii liéu thd cdp thudc dang di
liéu chéo la cac chi s6 tai chinh ctia cac cong ty trong
nganh cong nghiép va nganh hang tiéu dung dang
niém yét trén thi truong chiing khodn Viét Nam nim
2019 dugc thu thip qua trang web chuyén nganh vé
tai chinh StockBiz *°. Cac chi s tai chinh dugc nghién
ctiu gdbm: ROA, NPR, DTA, ATO. Cac chi s6 tai chinh
la 56 liéu két qua hoat dong ctia céc cong ty trong nam
2019.

Mau khao sat ban d4u la cac cong ty trong nganh cong
nghiép va nganh hang tiéu dung dang niém yét trén
thi truong chiing khoan Viét Nam gém 1143 cdng
ty, trong d6 nhom tdc gia da loai bé nhiing cong ty
thudc dang dédc biét nhu cdc cong ty cong nghiép quoc
phong. Sau khi loai bd cic quan sat khong phu hgp
nhu cac cong ty khong c6 thong tin hay thong tin vé
céc chi s6 can nghién ctiu khong day du, cac outliner
(dya trén tiéu chudn Rstudent), s6 mau thuc t€ dua
vao nghién ctiu gobm c6 621 cong ty.

KET QUA NGHIEN CUU
Théng ké mé ta mau nghién ciu

Trong mau nghién ctu 621 cdng ty, cé 507 cong ty
thudc nganh céng nghiép, chiém ty 1¢é 81.64% va 114
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doanh nghiép thudc nganh hang tiéu dung, chiém ty
1 18.46%. Két qua so sinh muc trung binh cac chi
s6 ctia nganh cong nghiép va hang tiéu dung véi gia
tri céc chi s6 d6 ctia nén kinh t&2 dugc thé hién nhu
Bang 2.

Két qua Bang 2 cho thdy: Miic trung binh cia ROA
trong méu 3.36%, so v6i muc trung binh ctia nén kinh
té€ Viét Nam 13 2.78% 2 thi lgi nhudn trén téng tai san
cuia cac cong ty trong nganh cong nghiép va tiéu diing
ctia Viét Nam cao hon 46%.

Miic trung binh ctia NPR trong mau 2.68%, so véi
muc trung binh ctia nén kinh t€ Viét Nam la 420%?2,
cho thdy NPR ctia cidc codng ty trong nganh cong
nghiép va tiéu dung cta Viét Nam thép hon 1.52%
muc trung binh chung.

Miic trung binh ctia DTA trong mau khoang 0.58
so v6i mic trung binh ctia nén kinh t&€ Viét Nam 1a
0.752 cho thdy DTA clia cac cong ty trong nganh cong
nghiép va hang tiéu dung ctia Viét Nam khd thap chi
béng 77% mtc trung binh chung.

Mtic trung binh ctia ATO trong mau khoang 1.13
vong/ndm so v6i muic trung binh ctia nén kinh t€ Viét
Nam 14 0.70 vong/nim?, cho thdy ATO clia cic cong
ty trong nganh cong nghiép va tiéu dung cta Viét
Nam cao hon 0.43 vong/nam so v6i muc trung binh

chung.

Két qua phan tich héi quy

Trong nghién ctiu nay, nhom téc gia tién hanh hoi quy
hé phuong trinh déng thoi v6i Phuong phdap GMM.
Céc bién cong cu dugc st dung la hé s6 tu do C, ATO,
DTA. Két qua hoi quy hé phuong trinh dong thoi nhu
Bang 3.

Kiém dinh sy hgp ly cta céc bién quan sit sau u6c
lugng GMM, nhdém téc gia st dung kiém dinh J (J-
test hay con goi la Sargan-test). Két qua hoi quy cho
gid tri xdc sudt cta thong ké J (J-statistic) bang 0.000 <
0.1. Nhu véy, c6 thé két luan & mtc y nghia 1%, ham
hoi quy khéng bi xdc dinh qua muc. Gid tri xdc sudt
ctia théng ké t < 0.00, c6 co s d€ két ludn, céc hé s
hoi quy c6 y nghia thong ké véi d6 tin cay 99%.

Gid tri R binh phuong hiéu chinh (Adjusted R-
squared) bang 0.65, cho thiy cac bién doc lap trong
md hinh giai thich dugc 65% su bién thién cta bién
phu thudc ROA.

Duia vao két qua phan tich, hé phuong trinh héi quy
dugc xdc dinh nhu sau:

ROA = 0.63*NPR - 0.51*DTA + 1.73*ATO (1)

NPR = 5.36 - 4.63*DTA (2)

THAO LUAN KET QUA NGHIEN CUU

Két qua nghién cttu tai phuong trinh (1) va (2) cho
thdy anh hudng ctia cac bién NPR, DTA va ATO dén
ROA. Thu ty anh hudng dnh hudng cta céc bién nhu
sau:

Thtt nhit, ATO c6 anh hudng 16n nhat véi hé s6 anh
hudngla (+) 1.73, két qua nay tuong dong véi két qua
nghién ctiu ctia Muritala?! nhung ngugc lai két qua
nghién ctiu ctia Warrad va Omari??, Tehrani va cong
su3!. Dic biét két qua nghién ctu nay ciing khac véi
nhan dinh ctia Hiép hoi kinh doanh chiing khoan Viét
Nam'! khi dua ra nhan dinh ATO sé anh hudng rt
nho dén hiéu qua quan ly ctia cdc Cong ty.

Thi hai, NPR c6 dnh hudng (+) 0.63 t6i ROA, két qua
nay tuong dong véi két qua nghién citu ctia Khamidah
va cong su (2018).

Tht ba, DTA c6 anh hudng (-) 0.51 t6i ROA két qua
nay tuong dong véi cac két qua nghién ctiu ctia Huang
va Song 3.

Gid trj cdc chi s6 nhin chung déu t6t hon rét nhiéu so
vG6i miic trung binh ctia nén kinh t€. ROA ctia nganh
cong nghiép va hang tiéu duing cao hon 46%, ATO cao
hon 0.43 vong/nam, DTA thép hon 17% , tuy nhién
NPR lai thdp hon 1.52% so v6i muic trung binh chung
ctia nén kinh t€. Két hop hudng tdc dong, do 16n cac
hé s6 hoi quy, so sainh mtic d¢ trung binh cic ty s6
NPR, DTA, va ATO cua nganh v6i muc trung binh
ctia nén kinh t€ cho thdy cac ty s6 nay déu t6t hon,
tit d6 dan dén két qua miic trung binh ctia ty s6 ROA
cac nganh nay cao hon 46% so v6i miic trung binh ctia
nén kinh té Viét Nam.

Ngoai ra, két qua hdi quy tai phuong trinh (1) va (2)
cho thdy DTA va ROA c¢6 méi tuong quan am, nghia
la khi ty 1¢ ng trén tai san ctia doanh nghiép cang l6n
thi két qua ty sudt lgi nhuén trén tong tai san dat dugc
cang nho. Két qua nay cling cho thdy gia thiét H1 la
phu hgp. NPR va ATO c6 tac dong ciing chiéu téi
ROA nghia 1a doanh nghiép cang c6 ty sudt 1gi nhuén
bién va vong quay tai san cang 16n thi ty sudtlgi nhuan
trén tong tai san dat dugc cang 16n. Két qua nay cing
cho thdy céc gia thiét H2, H3 néu trén la phu hop.
Gitia DTA va NPR c6 tuong quan nghich bién. Ty 1¢
ng trén tong tai san ctia doanh nghiép cang 16n thi két
qua ty sudt lgi nhuén trén tng tai san dat dugc cang
thap. Két qua nay ciing cho thdy gia thiét H4 la phu
hgp. V6i bo s6 liéu trong nghién ctiu nay, nhém tac
gid khong tim thdy mdi lién hé c6 y nghia thong ké
gitia ATO va NPR. Két qua nay cho thdy chua c6 co
s& d€ chédp nhan gia thiét H5.
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Bang 2: Gié tri théng ké cac bién

Céc bién ROA (%)
Trung binh 3.36
Gia tri trung binh ctia nén kinh t& 2.78

NPR (%) DTA (l4n) ATO (vong)
2.68 0.58 1.13
4.20 0.75 0.70

(Nguon: Két qua phan tich ctia nhom tac gia, 2021)

Bang 3: Két qua héi quy hé phuong trinh dong thoi

Hé phuong trinh: ROA = C(1)*DTA + C(2)*ATO + C(3)*NPR

NPR = C(4)*DTA + C(5)

Bién cong cu: DTA ATO C

Hé s6 hoi quy
C(1)
CQ) 1.73
C@3) 0.63
C(4)
C(5) 5.36
J-statistic
R-squared 0.652
Adjusted R-squared 0.650

Do léch chudn Xéc sudt thong ké t

0.193 0.0081
0.129 0.0000
0.046 0.0000
0.502 0.0000
0.345 0.0000
0.000

(Ngudn: Két qud phan tich ctia nhém tdc gid, 2021)

KET LUAN VA HAM Y QUAN TRI

Két luan

Nghién ctiu stt dung s6 liéu ctia 621 cong ty ndm 2019,
thudc cac nganh cdng nghiép va nganh hang tiéu dung
dé nhim danh gid muic d6 anh hudng ctia NPR, ATO
va DTA dén hiéu qua quan ly ctia cac cong ty niém yét
trén thi trudng ching khodn Viét Nam. Bing phuong
phap héi quy GMM, st dung hé phuong trinh dong
thoi v6i phan mém st ly s6 liéu Eviews 10 , két qua
nghién ctiu cho théy c6 ba yéu t§ 1a cac ty s6 tai chinh
c6 anh hudng dén hiéu qui quan ly ctia cac cong ty
(dai dién bing hé s6 Ty sudt lgi nhuén trén tai sin),
trong d6 anh hudng 16n nhit 1a Vong quay téng tai
san, tiép dén la Ty suét 1gi nhudn rong va cudi cung la
Ty s6 ng trén tai san. Bén canh do, yéu t6 Ty sudt lgi
nhuan rong lai bj anh hudng bsi Ty s6 ng trén tai san.

Ham y quan tri

T két qua nghién ctiu thu dugc, nhém tac gia c6 mot
s6 khuyén nghi d6i véi cac nha quan ly doanh nghiép
trong nganh cong nghiép va nganh hang tiéu dung va
cdc nha dau tu:

Dé6i v6i cic nha quan ly doanh nghiép: Tu két qua
nghién ctiu cho thdy cdc doanh nghiép nganh cong
nghiép va nganh hang tiéu dung c6 thé so sanh ty s6
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ROA ctia minh v6i muc trung binh trong nghién ctiu
nay d€ déanh gia hiéu qua quén ly cta doanh nghiép
(dua trén chi s6 ROA). Bing cach so sanh ROA ctia
céac don vi kinh doanh chién lugc v6i muic trung binh
cta chi s6 ROA trong nghién ctiu nhu la m¢t moc
tham chiéu, cdc nha hoach dinh chién lugc ctia cic
cdng ty trong cac nganh cong nghiép va hang tiéu
dung cé thé danh gid hiéu qua quan tri ctia cac don
vi kinh doanh chién lugc. Ti d6 c6 thé xem xét céc
nganh kinh doanh nao nén tang dau tu, nganh nao
nén giam d€ tang muic d6 hiéu qua trong quan ly.

Dé€ nang cao hiéu qua quan Iy, cdc doanh nghiép can
tap trung céi thién ATO. Viéc ddy nhanh ATO c6 thé
thuc hién bang cich gidm gia ban, mic du dan dén
ty sudt 1gi nhuén thdp hon nhung né gitp giam nhu
cdu vé von cta doanh nghiép tu d6 gidm dugc DTA
va nang cao dugc hiéu qua quan ly. Viéc giam ATO
dan dén giam DTA khong nhiing gitip ning cao nang
cao hiéu qua quan ly ma con gitp nang cao mtc do
6n dinh ctia doanh nghiép.

Céc doanh nghiép c6 thé cii thién ROA bang cach
manh dan thanh ly nhiing tai sdn c¢6 vong quay thip
dé€ chuyén thanh tién mit. Nguon thu ti viéc thanh
1y nay sé dung tra b6t ng hodc ting von chu sé hitu tu
dé6 lam giam DTA.
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Céc doanh nghiép cing c6 thé chuyén cic tai san &
cac bo phan, cac linh vuc hoat dong c6 NPR va ATO
thép sang nhiing noi cao hon. Tuy nhién, vin dé nay
can phai c6 su nhin nhan sdng su6t, su quyét doan ctia
lanh dao doanh nghiép va mét vai diéu kién thuan lgi
nhét dinh.

Da3i véi cac nha dau tu: Khi so sanh cdc cong ty trong
cung nganh c6ng nghiép va nganh hang tiéu dung, cac
nha d4u tu nén quan tam trudc tién dén ATO thay vi
NPR, tiép theo mé&i dén NPR va cudi cung la DTA.
Céc nha dau tu c6 thé st dung két qua nghién ctiu
nay nhu mét tham chiéu khi so sanh hiéu qua quan ly
cuia cdc cong ty trong cac nganh cong nghiép va hang
tiéu dung véi cac cong ty trong cac nganh khac.

DANH MUC TU VIET TAT

ROA: Ty suét lgi nhuén trén tai san
GDP: Tong san phdm trong nudc

ATO: S6 quay vong tong tai san

ROA: Ty suét lgi nhuén trén tai san
ROE: Lgi nhuén trén von cht s¢ hitu
ROS: Lgi nhuén trén doanh thu

NPR: Ty sudt 1gi nhuan rong

DTA: Ty s0 ng trén tOng tong tai san
GMM: Generalized Method of Moments

XUNG POT LO1iCH

Bai viét khong c6 xung dot 1gi ich.

PONG GOP CUA CAC TAC GIA

Bai bdo: Panh gia hiéu qua quan tri cong ty qua cac
ty s tai chinh: nghién ctiu truong hgp cac cong ty
nganh cong nghiép va hang tiéu dung niém yét trén
thi trudng ching khoan Viét Nam, nhiém vu ctia cic
tac gid trong nhom nhu sau:

Tran Quang Canh: Thuc hién thdng ké phén tich;
Phan Thi Pong Hoai: Thuc hién suu tdm tai liéu;

Vi Truc Phic: Thuc hién viét bai.

TAI LIEU THAM KHAO

1. VASB. Bdo cdo hoat dong thij trudng chiing khoén Viét Nam.
Association of Securities Business: Hiép hoi kinh doanh chiing
khoén, 2019;.

2. VietnamFinance. Toan véan 'Sach Trdng doanh nghiép Viét
Nam 2020' cGla Eurocham. VietnamFinance. 2020;Available
from:  https://vietnamfinance.vn/news-20180504224240516.
htm.

3. Linh NTM, Toan BN, Thang NQ. Relationships between Real
Estate Markets and Economic Growth in Vietnam. The Jour-
nal of Asian Finance, Economics, and Business 2019; 6: 121-
128;Available from: https://doi.org/10.13106/jafeb.2019.vol6.
nol.121.

4. Rutkowska-Ziarko A. The Influence of Profitability Ratios and
Company Size on Profitability and Investment Risk in the
Capital Market. Folia Oeconomica Stetinensia 2015; 15: 151-
161;Available from: https://doi.org/10.1515/foli-2015-0025.

5. Novy-Marx R. The other side of value: The gross prof-
itability premium. Journal of Financial Economics 2013; 108:
1-28;Available from: https://doi.org/10.1016/j.jfineco.2013.01.
003.

20.

21.

22.

23.

24,

. Va K.

. eJS, e RN. The Interaction of Internal Determinants and Deci-

sions on Capital Structure at the Baltic Listed Companies. En-
gineering Economics 2007; 7-17;.

. Anwar Y, Murwaningsari E. The Effect of Credit Risk and Cap-

ital Adequacy Ratio Upon Return on Asset (a Case Study at
Banking Listed in Indonesia Stock Exchange). The Accounting
Journal of Binaniaga 2017; 2: 267751;Available from: https:
//doi.org/10.33062/ajb.v2i02.101.

. Lesdkova L. Uses and Limitations of Profitability Ratio Analysis

in Managerial Practice. In: Proceedings-5th International Con-
ference on Management, Enterprise and Benchmarking (MEB
2007). Obuda University, Keleti Faculty of Business and Man-
agement, 2007, pp 259-264;.

. Fahlevi MR, Marlinah A. The influence of liquidity, capital

structure, profitability and cash flows on the company’s fi-
nancial distress. Jurnal Bisnis dan Akuntansi 2018; 20: 59-
68;Available from: https://doi.org/10.34208/jba.v20i1.409.

. Ahmed R, Bhuyan R. Capital Structure and Firm Performance

in Australian Service Sector Firms: A Panel Data Analysis. Jour-
nal of Risk and Financial Management 2020; 13: 214;Available
from: https://doi.org/10.3390/jrfm13090214.

. Phuong NTN. Cac yéu t6 &nh hudng dén chat lugng Igi nhuan

clia cac cong ty niém yét tai Viet Nam. Tap chi Nghién ctru Kinh
té& va Kinh doanh Chau A 2020; 29: 05-20;.

. Phuong NC. Ap dung mé hinh Modified Jones véi dif liéu

chéo: Nghién ctu hanh vi quan tri lgi nhuan cla cac cong ty
niém yét khi phat hanh thém c6 phiéu. Tap chi phat trién kinh
t€2017;: 32-49;.

. NhjVV, Trang HC. Hanh vi diéu chinh Igi nhuan va nguy co pha

san clia cac cong ty niém yét trén sd giao dich chiing khoan
TP. HCM. Tap chi phéat trién kinh t& 2019; : 48-57;.

. Tan TTGT, Thanh TTT. Anh hudng ctia chat lugng hoat dong

kiém toan noi bo dén hanh vi diéu chinh Igi nhuan: Nghién
cliu thuc nghiém tai cac cong ty niém yét trén thj trudng
chiing khoan Viét Nam. Tap chi Nghién ctu Kinh té€ va Kinh
doanh Chau A 2020; 29: 05-24;.

. Gabrusiewicz W. Analiza finansowa przedsiebiorstwa. Teoria

i zastosowanie Warszawa: PWE 2014;.

. Sartono A. Financial management theory and applications

(4th ed.). Yogyakarta: BPFE, 2010;.

. Kasmir.Bank and Other Financial Institutions. PT Raja Grafindo

Persada: Jakarta 2006; 6;.

. Sawir A. Financial Performance Analysis and Corporate Finan-

cial Planning. Gramedia Pustaka Utama: Jakarta 2008;.

VASB téng két céng tac hoat déng nam 2019.
Kinh t€ chuing khoan Viét Nam. 2019;Available from:
https://kinhtechungkhoan.vn/vasb-tong-ket- cong- tac- hoat-
dong-nam-2019-56250.html.

Khamidah A, Gagah E, Fathoni A. Analysis of the effect of gross
profit margin (gpm), earning per share (eps), debt to equity
ratio (der), net profit margin (npm) on return on assets (roa)
(study on property and real estate companies listed on the
indonesia stock exchange year 2012 - 2016). Journal of Man-
agement 2018; 4;Available from: https://jurnal.unpand.ac.id/
index.php/MS$/article/view/913.

Muritala TA. An Empirical Analysis of Capital Structure on
Firms’ Performance in Nigeria. IJAME 2018; 01: 116-124;.
Warrad L, OmariR. The Impact of Turnover Ratios on Jordanian
Services Sectors’ Performance. Journal of Modern Accounting
and Auditing 2015; Vol. 11: 77-85;Available from: https://doi.
org/10.17265/1548-6583/2015.02.001.

Huang G, Song FM. The determinants of capital structure:
Evidence from China. China Economic Review 2006; 17:
14-36;Available from: https://doi.org/10.1016/j.chieco.2005.02.
007.

Ahmed U, Shah S, Qureshi MA, Sayed MHS, Khuwaja F.
Nurturing Innovation Performance Through Corporate En-
trepreneurship: The Moderation of Employee Engagement.
Studies in Business and Economics 2018; 13: 20-30;Available
from: https://doi.org/10.2478/sbe-2018-0017.

2139


https://vietnamfinance.vn/news-20180504224240516.htm
https://vietnamfinance.vn/news-20180504224240516.htm
https://doi.org/10.13106/jafeb.2019.vol6.no1.121
https://doi.org/10.13106/jafeb.2019.vol6.no1.121
https://doi.org/10.1515/foli-2015-0025
https://doi.org/10.1016/j.jfineco.2013.01.003
https://doi.org/10.1016/j.jfineco.2013.01.003
https://doi.org/10.33062/ajb.v2i02.101
https://doi.org/10.33062/ajb.v2i02.101
https://doi.org/10.34208/jba.v20i1.409
https://doi.org/10.3390/jrfm13090214
https://kinhtechungkhoan.vn/vasb-tong-ket-cong-tac-hoat-dong-nam-2019-56250.html
https://kinhtechungkhoan.vn/vasb-tong-ket-cong-tac-hoat-dong-nam-2019-56250.html
https://jurnal.unpand.ac.id/index.php/MS/article/view/913
https://jurnal.unpand.ac.id/index.php/MS/article/view/913
https://doi.org/10.17265/1548-6583/2015.02.001
https://doi.org/10.17265/1548-6583/2015.02.001
https://doi.org/10.1016/j.chieco.2005.02.007
https://doi.org/10.1016/j.chieco.2005.02.007
https://doi.org/10.2478/sbe-2018-0017

Tap chi Phdt trién Khoa hoc va Céng nghé - Kinh té-Ludt va Quan Iy, 6(1):2133-2141

25.

26.

27.

28.

29.

30.

Burja C. Factors Influencing The Companies’ Profitability. An-
nales Universitatis Apulensis Series Oeconomica 2011; 2: 3-
3;Available from: https://doi.org/10.29302/0economica.2011.
13.2.3.

Arsov S, Naumoski A. Determinants of capital structure: an
empirical study of companies from selected post-transition
economies. Zb.radEkon.fakRij 2016; 34: 119-146;Available
from: https://doi.org/10.18045/zbefri.2016.1.119.

Jensen M. Agency Costs of Free Cash Flow, Corporate Finance,
and Takeovers. American Economic Review 1986; 76: 323-29;.
Ting IWK, Lean HH. Capital Structure of Government-Linked
Companies in Malaysia. Asian Academy of Management Jour-
nal of Accounting and Finance (AAMJAF) 2011; 7: 137-156;.
Sorana V. Determinants of Return on Assets in Romania:
A Principal Component Analysis. Timisoara Journal of Eco-
nomics and Business 2015; 8: 32-47;Available from: https:
//doi.org/10.1515/tjeb-2015-0003.

Ebaid I. The Impact of Capital Structure Choice on Firm Per-
formance: Empirical Evidence from Egypt. Journal of Risk Fi-
nance, The 2009; 10: 477-487;Available from: https://doi.org/
10.1108/15265940911001385.

2140

31.

32.

33.

34.

35.

36.

Tehrani R, Abadeh S, Sadegh Abadeh M. Evaluation of the Re-
turn on Assets in Various Industries of Tehran Stock Exchange.
European Online Journal of Natural and Social Sciences: Pro-
ceedings 2016; 4: 1491-1497;.

A. Rakicevi¢, P. Milosevi¢, B. Petrovi¢, D. G. Radojevié.
DuPont Financial Ratio Analysis Using Logical Aggregation.
Springer International Publishing, 2016;Available from:
https://www.springerprofessional.de/en/soft-computing-
applications/6652414%tocPage=1.

Ricci CW. Sector variations in the total asset
turnover/operating profit margin relationship. Journal of
Financial and Economic Practice 2012; 12: 47-57;.

Creswell JW. Educational research. Upper Saddle River, NJ:
Pearson Education. 2005;.

Hansen LP. Large Sample Properties of Generalized Method
of Moments Estimators. Econometrica 1982; 50: 1029-
1054;Available from: https://doi.org/10.2307/1912775.
stockbiz.vn. Nganh nghé | Danh sach phan nganh doanh
nghiép theo chuén ICB;Available from: https://www.stockbiz.
vn/Industries.aspx?view=1.


https://doi.org/10.29302/oeconomica.2011.13.2.3
https://doi.org/10.29302/oeconomica.2011.13.2.3
https://doi.org/10.18045/zbefri.2016.1.119
https://doi.org/10.1515/tjeb-2015-0003
https://doi.org/10.1515/tjeb-2015-0003
https://doi.org/10.1108/15265940911001385
https://doi.org/10.1108/15265940911001385
https://www.springerprofessional.de/en/soft-computing-applications/6652414?tocPage=1
https://www.springerprofessional.de/en/soft-computing-applications/6652414?tocPage=1
https://doi.org/10.2307/1912775
https://www.stockbiz.vn/Industries.aspx?view=1
https://www.stockbiz.vn/Industries.aspx?view=1

Science & Technology Development Journal - Economics - Law and Management, 6(1):2133-2141
@ Open Access Full Text Article Research Article

Evaluating the effectiveness of corporate governance through
financial indicators: A case study of industrial and consumer
goods companies listed on the Viethamese stock market
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ABSTRACT

The purpose of this paper is to evaluate the influence of some financial ratios on the management
performance, represented by ROA of companies listed on the Vietnamese stock market. The study
Use your smartphone to scan this utilizes the simultaneous equation model, GMM regression method with data of 621 companies
QR code and download this article in industrial and consumer goods sectors in 2019. The research results show three factors that are
financial ratios that affect the management efficiency of companies (represented by the Ratio of
return on assets), of which the biggest influence is Asset turnover, followed by the Net profit margin
and Debt-to-assets ratio. Besides, the factor of Net profit ratio is affected by the Debt-to-asset ratio.
The results of this study are different from those of previous research and with the assessment of
the Vietnam Securities Business Association! when stating that asset turnover has a considerably
minor influence on the management efficiency of companies. From the research conclusions, the
authors propose management implications to help companies improve management efficiency,
and investors evaluate the effectiveness of companies' management regarding building invest-
ment portfolios.
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