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TAC DONG CUA NANG LUC TAI CHINH BEN GIA TRI
DOANH NGHIEP - NGHIEN CUU TA CAC DOANH NGHIEP
XAY DUNG NIEM YET VIET NAM

Ths. Nguyén Thi Tuyét*

Gia tri doanh nghiép (DN) dwoc xem la birc tranh téng thé vé DN, la co’' s& dé dwa ra cdc quyét dinh tai
chinh. Bén canh dé ndng Iwc tai chinh Ia yéu té c6 anh hwéng khéng nhé dén gia tri DN. Trong bai viét
nay téc gia str dung mé hinh kinh té lwong nghién ciru tac déng cta nang lwc tai chinh dén gia tri doanh
nghiép ctia cdc DNXDNY trong giai doan 2012-2018. Muc tiéu str dung phwong phép nay la dé thdy duwoc
méi quan hé giira ndng Iwc tai chinh véi gia tri doanh nghiép, tir dé cé cor s& dé tap trung vao cdc ndi
dung quan trong va can thiét nham nang cao dwoc nang lwc tai chinh tir dé ndng cao gid tri DN.

» T khéa: nang luc tai chinh, doanh nghiép xay duwng.

Enterprise value is considered the overall picture of
businesses, which is the basis for making financial
decisions. Besides, financial capacity is a factor that
has a significant impact on enterprise value. In this
article, the author uses the econometric model to
study the impact of financial capacity on enterprise
value of listed construction enterprises in the 2012-
2018 period. The goal of using this method is to
shed light on the relationship between financial
capacity and business value. Based on that, the
author will point out the essential factors to improve
the financial capacity and thereby enhance the
value of enterprises.

» Keywords: financial capacity, construction

enterprises.
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Thong qua bén tiéu chi danh gia nang luc tai
chinh ctia DN 1a kha ning tao tp ngudn von, kha
nang sinh 161, kha nang dam bdo an toan tai chinh
va kha niang bu dip ton that khi xdy ra rai ro, tac
gia tap trung vao cac muc ti€u sau:

* Poi voi tiéu chi kha nang tao ldp nguon von,
Xem xét:

- Mdi quan hé giita quy mo DN véi gia tri DN.

* Hoc vién Tai chinh

- Mbi quan hé giira kha nang ty tai tro voi gia
tr1 DN.

- Mbi quan hé gitra ty 1¢ loi nhuan gii lai dé tai
dau tu véi gia tri DN.

- Mbi quan hé giita hé s6 no ngin han véi gia
tri DN.

* Poi voi tiéu chi khd nang sinh 10i: xem xét
moi quan hé gitta ROE voi gia tri DN.

* Poi Vi tiéu chi kha nang dam bdo an toan
tai chinh: xem xét moi quan hé gitta kha nang
thanh toan hién thoi voi gia tri DN.

* Poi voi tiéu chi kha nang bii ddp ton that khi
rui ro xay ra: xem xét moi quan hé giita hé so duw
bao nguy co pha san Zscore va gia tri DN.

Ngoai ra, tac gia xem xét thém mdi quan hé
gitra tudi cua DN (thoi gian hoat dong cua DN)
voi gia tri DN.

Dii liéu nghién ciru

Dt liéu dugc tac gia sir dung 1a dir licu thu
cap, dugc lay tr phan mém FiinPro, cac trang
web cophieu68.com, cafef.com. Tac gia thu
thap dir li¢u gdbm cac bao cdo tai chinh cua 72
DNXDNY trong giai doan 2012-2018 1am mau
nghién ctru. Céc bién dugc thé hién theo dang dit
liéu bang (Panel Data) véi hai chiéu: chiéu thoi
gian (tr nam 2012 dén nam 2018), chiéu DN (72
DN). Nhu vay, dir liéu bao gom 504 quan sat.
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Phwong phap nghién ciru

Tac gia sir dung phan mém STATA 14 dé phan
tich lya chon mé hinh hoi quy, kiém dinh va uéc
lwong mo hinh héi quy dit liéu bang. B4i véi dir
liéu bang, c6 thé tién hanh hdi quy theo 3 phuong
phap: Hoi quy binh phwong nhé nhéat (Pooled
Ordinary Least Square - Pooled OSL), hdi quy
tac dong cb dinh (Fixed Effects Model - FEM),
hoi quy tac dong ngdu nhién (Random Effects
Model - REM), thuc hién kiém dinh Hausman
test dé lya chon mo hinh hoi quy tac dong c6 dinh
(FEM) va m6 hinh hdi quy tic dong ngau nhién
(REM). Sau khi lya chon dugc mé hinh phu hop
tac gia thuc hién cac kiém dinh dé kiém tra cac
khuyét tat ctia mo hinh va tién hanh khic phuc
d6i véi mo hinh c6 cac khuyét tat do.

Luca chon cdc bién nghién civu trong mé hinh

Viéc lua chon céac bién trong mo hinh dya
trén tinh hop 1y theo suy luan 1y thuyét va dua
trén co sO cua cac nghién ciru trude day vé tac
dong cua nang luc tai chinh dén gia tri DN & cac
nuéc dang phat trién ciing nhu ¢ Viét Nam va
dya trén dic thu nganh. Do do, cic bién duoc
Iura chon nhu sau:

Bién phu thugc: gia tri DN

Gia tri DN thuong dugc do bang Tobin’s Q
va M/B tai thoi diém cudi nam, trong d6 chi sd
Tobin’s Q dai dién cho gia tri tai san cua DN
diéu chinh theo gia thi truong va M/B dai dién
cho gia tri ky vong cia nha dau tu déi voi DN.
Néu hé s6 M/B 16n hon 1 thi DNXD dang dugc
thi truong danh gia cao va hip dan nha dau tu.
Tobin’s Q 1a phwong phap dugc st dung phé bién
0 cac nudc phat trlen dé do luong gia tri DN, tuy
nhién ¢ nhitng quoc gia, thi truong chimg khoan
con chua phat trién, han ché vé gia thi truong va
phuong phap hach toan ké toan s& anh hudng
dén gia tri cua chi sd nay. Vi vdy, trong nghién
clru ndy tac gia sir dung chi s6 M/B dé do ludng
gia tri cua DN. Chi tiéu nay dugc su dung lam
bién phu thudc trong nghién ciru cua nhiéu tac
gia vé tac dong cua nang lyuc tai chinh dén gia
trt DN nhu Abolfazl va cong su (2015), Marangu
va Jagongo (2014), Asiri va cong su (2014),
Rina Adi Kristianti (2013), Cristina va cong su
(2010)...

Cic bién doc lap:

Quy mo doanh nghiép (Lsize): dugc tinh bang
cach lay logarit co s6 tu nhién cua tong tai san
hay tong ngudn von. Trong nhiéu nghién ctru,
quy md DN duoc coi 1a nhan t6 anh hudéng manh
mé dén gia tri DN. Cac nghién ctru chi ra rang:
quy md DN ting thi anh hudng tich cuc dén gia
tri DN do DN phat huy dugc loi thé vé quy mé.
Theo Putu va cong sy (2014) nghién cuu dir
liéu bang voi 126 quan sat, véi 42 DN san xuat
niém yét tai Indonesia giai doan 2009-2011 va
sir dung phuong phap wéc lugng nho nhat timg
phan (PLS) di chi ra réng DN 16n hon c6 thé 1am
tang gia tri DN. Nhiéu nghién ciru ciing chi ra
mdi quan hé cing chiéu gitra quy mo va gia tri
DN nhu nghién ctru Abolfazl va cdng sy (2015),
Aggarwal (2015), Kodongo va cong su (2014),
Rina Adi Kristianti (2013), Cristina va cdng su
(2010), Fauver and Naranjo (2010), Cheng va
cong su (2010), Zeitun va cac cdng su (2007)...

Kha nang tw tai tro (self-funding ability -
SFA): Chi tiéu nay phan anh kha nang huy dong
von chi so hitu dé tai tro cho cac tai san ctiia DN.
Chi tiéu nay cang cao, kha ning huy dong von
chu so hitu dé tai tro cho tai san cang 16n, ning
luc tai chinh cia DN cang cao, tir d6 gitip DN
nang cao hiéu qua san xuat kinh doanh va ning
cao duoc gia tri DN.

Ty 1é loi nhudn dé lai dé tdi dau tw (Retained
Earnings Ratio - RER): Chi tiéu nay cho biét ctr
100 déng loi nhuan sau thué thu dugc DN dé lai
bao nhiéu dong dé tai dau tw. N6 phan anh kha
nang huy dong von chu s hitu tir loi nhuan dé lai
cua DN. Pay chinh la bd phan nang lyc tai chinh
chu s¢ hitu ndi sinh. Chi tiéu nay cang cao thi kha
ning huy dong vbn chu s¢ hitu tir lgi nhuan sau
thué cang cao, kha nang ty tich luy ciia DN cang
16m, tir d6 nang cao gia tri DN.

H¢ 56 no: Theo ly thuyét vé trat tu phan hang
cua Myers va Maijlus (1984) c6 mdt trat ty vu
tién trong s dung cac nguén tai trg ndi bd va
ngudn tai trg bén ngoai, gitta phat hanh no mai
va phat hanh ¢ phan do sy bat cin ximg thong
tin. Theo quan diém ciia nha dau tu, vén c6 phan
va no déu co rui ro, tuy nhién mtrc do rui ro cua
vbn ¢6 phan cao hon, do d6 doi hoi ty suat sinh
161 cao hon. Piéu nay dan t&éi mot trat ty phan
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hang, theo d6 nha dau tu s& dugc tai trg trude tién
bang nguon v6n ndi bo (chi yéu la lgi nhuén git
lai), t1ep theo la vay no mdi va cudi cung la phat
hanh von ¢ phan méi. Theo 1y thuyét nay chi ra
méi quan hé nguogc chiéu gila ty 16 no va gia tri
DN. Nguoc lai véi quan diém trén theo 1y thuyét
tin hiéu ctia Ross (1977) cho ring ting don bay
tai chinh 1a tin hiéu tdi thi truong rang ban linh
dao DN tin tudng vé kha ning chi tra 13i vay, tin
tuong vao trién vong ciia DN. Do do, sy tang 1én
trong ty 1¢ no s& lam ting gia tri DN vi nha dau
tu s€ coi don béy cao hon Ia tin hiéu tich cuc cua
quy md va on dinh ciia dong thu nhap tuong lai,
dong quan diém nay c6 Grossman va Hart (1982).

Do ty trong ng ngin han trong tong ng phai
tra ctia cac DNXDNY rat 1on nén tac gia tich
thanh hai chi tiéu 4é sé no ngcfn han (Short-term
debt on total assets - STDTA) va hé $6 ng dai han
(Long-term debt on total assets - LTDTA) dé danh
gia sy tac dong khac nhau giita hai bién nay.

Ty sudt loi nhudn trén von chii s¢ hitu (ROE):
Chi tiéu nay phan 4nh mot dong vén CSH BQ
trong ky dua vao kinh doanh tao ra dugc bao
nhiéu d(‘Sng logi nhuan sau
thué. Pay 1a chi tiéu tong

duoc xac dinh b@fmg tai san ngén han chia cho n¢
ngin han cia DNXDNY. Nghién ciru ciia Karaca
va Savsar (2012) chi ra rang viéc gia ting kha
nang thanh toan cua DN lam gia tang gia tri
doanh nghi¢p, nhung theo nghién clru cta Asiri
va cong su (2014) thi lai cho rang khong c6 mbi
quan hé gitra kha nang thanh toan va gia tri DN.

Hé s6 dir bdo nguy co phd sdan (Z score): hé
s6 ndy gitip cac nha dau tu danh gia rui ro tot
hon, tham chi c¢6 thé du doan duoc nguy co pha
san cua DN trong tuong lai gén d6 chinh 1a hé
s6 nguy co pha san hay con goi 1a Z core do nha
kinh té hoc Hoa Ky Edward I. Altman, giang vién
truong dai hoc New York thiét lap.

Thoi gian hoat dong cua DN (AGE): thoi
gian hoat dong cua cong ty dugc coi la mot trong
nhitng bién quan trong giai thich cho sy tic dong
dén gia tri DN. Thoi gian hoat dong duoc xac
dinh bang cach iy s6 nam ké tir khi cong ty bét
dau thanh 1ap dén nim thu thap dir liéu nghién
ciru nhu nghién ctru cia Aggarwal (2015) va
Villalonga va Amit (2004).

Bing 1. Théng ké cic bién trong mé hinh, ky hiéu va cong thirc tinh

hop phan anh trinh d6 quan

Bién Ky hiéu Cong thirc tinh
ly va sur dung nguon von, Gia tri DN MB  |Gi4 thi truong cia ¢b phiéu/gid tri s6 sach cta cb phiéu
ta;l tsan cua DI\}II'A RgAE CtaO Quy m6 DN Lsize |Ln(Tdng tai san)
S€ tao ra CcO no1 dau tu . . . X .
n é d é tr t 6 t S.é din d ér; Kha nang tu tai tro SFA  [Von CSH/Tong tai san hodc Tong ngudn von
u u . . 2 3 .
< , o~ Ty 1¢ loi nhudn dé lai dé tai| RER |(L¢inhuan gilr lai dé tai dau tu/ 1gi nhuan sau thué) * 100%
tang truong manh va s€ tac dhu tu
ong dén gia tri DN. Th : . . — ; —
d(‘) h'gA de ,g a o I\I/}I €0 H¢ s0 ng ngan han STDTA |No ngan han/Tong tai san hodc tong nguon von
ngnien cuu cua arangu . n . 3 .
Vg Jagongo (2 01 4) véi (giﬁ' Hé s0 no dai han LTDTA |No dai han/Tong tai san hodc tong nguon von
o > 2 T, . o A1 A A A . A £ r7A \ ANk TN
heu cua tht ca cac cong ty g}é I?Iuat lgi nhuan trén von ROE  |(Loi nhuén sau thué¢/Von CSH binh quéan)*100%
niém yét trén thi truon ’ ; .
h ykh , Y 'N . bg Kha nang thanh toan CR  |Tai san ngan han/Tong no ngan han
cnun oan O alrooil -
& .. ’ H¢ so du bao nguy co Z score |Z score = 1,2*¥A1+1,4*A2+3,3*A3+0,6*A4+1,0*A5
Kenya giai doan 1991- | "0 N
2003 chi ra ring ROE c6 | Trong d6: ~ , ,
A1 =Von luan chuyén (= Tai san ngan han - No ngan han) /
mbi trong quan duong dén Téng tai san.
gia thi truong cua co phleu/ A2 = Loi nhuan chua phan phdi / Téng tai sin
g1a tl‘l sO sach cua CO phleu A3 = EBIT (Lqi nhuén trude léilvay va thug) / ljéng. tai san
Khi hanh A4 = (Gid thi truong cua c6 phicu * SO lugng c6 phicu luu
d nang thanh todn hanh) /Téng ng
(CR): kha nang thanh toan A5 = Hiéu qua stt dung tai san = Doanh thu / Téng tai san
theo nghia chung 1a khd |Thoi gian hoat dong AGE  |Logarit (Nam Iy s liéu - Nam thanh lap)
nang cua DN dap ing ngay  [cua DN

cac nghia vu tai chinh phat
sinh cia DNXDNY. No6

Nguon: Tdc gid tong hop
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* Cac gia thuyét nghién ciru

V&i muc tiéu tim ra méi quan hé giira nang luc
tai chinh va gia tri doanh nghi¢p, cac gia thuyét
duoc dua ra nhu sau:

- Gia thuyét H,,: Quy m6 cua DN ¢6 mdi tuong
quan duong voi gia tri DN cua cac DNXDNY.

- Gia thuyét H,,: Kha nang tu tai trg co
mdi tuong quan duong voi gia tri DN cua céac
DNXDNY

- Gia thuyet H,: Ty 1€ loi nhuén dé lai dé tai
dau tu c6 moi turong quan duong voi gia tri DN
cua cac DNXDNY.

- Gia thuyét H,: H¢ s& ng ngan han c6
mdi tuong quan duong voi gia tri DN cua céac
DNXDNY.

-Gia thuyét H,: H¢ s6 no dai han c6 mdi tuong
quan duong voi gia tri DN cua cac DNXDNY.

- Gia thuyét Hy: Ty sudt lgi nhudn trén von

chu s6 hiru ¢6 mbi tuO’ng quan duong dén gia tri
DN cua cac DNXDNY.

- Gia thuyét H: Kha nang thanh toan co
méi twong quan duong dén gia tri DN cua cac
DNXDNY.

- Gia thuyét H,: HE s6 du bao nguy co pha san
¢6 mdi twong quan duong dén gi tri DN cua cac
DNXDNY.

- Gia thuyét H,,: Thoi gian hoat dong ciia DN
c6 mbi twong quan duong dén gia tri DN cua cac
DNXDNY.

* Cac mo6 hinh nghién ciru:

Moé hinh 1:

MB, = B, + B Lsize, + B,SFA, + B,RER,
+B,STDTA, + B,ROE, +B,CR +B Zscore, +
BSAGEit+ W

Mo hinh 2:

MB, = B, + B,Lsize, + B,SFA, + B.RER,
+B,LTDTA, + B,ROE, + B.CR, + B.Zscore, +
BAGE, +u,

Trong do:

B,: HE s6 chan.

B> By By B Bss B Bs By 1a cac he s6 do dbc
cua cac bién doc lap.

u.: sai s0 cia mo hinh.

Luwa chon mé hinh wéc luong, kiém dinh khuyét
téit va khdc phuc khuyét tit ciia mé hinh

Kiém tra da céng tuyén

De kiém tra van dé da cong tuyén tac gia dung
hé sb VIF (variance inflation factor - h¢ s6 phong
dai phuong sai). Néu hé s6 VIF vuot qua 10 thi co
dau hiéu da cong tuyén trong mé hinh nghién ctru.

Qua kiém dinh cho thiy hé sé VIF cta cac bién
trong md hinh déu ¢6 gia tri < 10. Piéu nay cho
thdy rang mo hinh hoi quy nghién ctiru khong ¢
hién tugng da cong tuyén, cac bién doc lap khong
anh huong dén két qua giai thich cia md hinh.

Lwa chon moé hinh woc luwong

Dé thyc hién hdi quy dir lidu bang, c6 thé sir
dung cic phuong phiap nhu: Phuong phap hoi
quy binh phuong nho nhat (Pool-OLS), Phuong
phap hdi quy tic dong cd dinh (leed Effects
Model - FEM) va Phuong phap hdi quy tac dong
ngau nhién (Random Effects Model - REM). Tuy
nhién, phuong phap hdi quy Pool - OLS bo qua
yéu t6 thoi gian va su khac biét gitra cac don vi
chéo nén mod hinh nay thuong khong phu hop
trong phan tich dir li¢u bang. Tac gia su dung
kiém dinh Hausman dé lua chon gitra mo hinh
hoi quy FEM va REM cho dir liéu bang ctia mau
nghién ciru. Thue chit day 1a kiém dinh liéu sai
s6 duy nhat (unique errors) c6 twong quan vai cc
bién giai thich hay khong véi gia dinh:

Hj: Khéng ¢6 tuong quan gitra cac bién giai
thlch va thanh phan ngiu nhién (chon mé hinh
REM).

H,: C6 tuong quan gita cac bién giai thich va
thanh phan ngiu nhién (chon md hinh FEM).

Tac gia tién hanh kiém dinh Hausman cho tat
c4 2 md hinh trén dit liéu ctia mau nghién ctru véi
phan mém STATA 14, céc gia tri P value déu 1on
hon 0,05. Nhu vay, voi muc y nghia 5%, chua co
co s& dé bac bo gia thuyét H; ; két qua kiém dinh
Hausman chi ra rang mo h1nh REM Ia mo hinh
phu hop hon mé hinh FEM. Vi vay, nghién ctu
s& str dung mo hinh REM dé hoi quy tim ra nhiing
nhan t6 quan trong tac dong dén gia tri DN cua
cac DNXDNY giai doan 2012-2018.

Kiém tra tinh phit hop ciia mé hinh

Dé kiém tra mo hinh c6 hién tuong ty trong
quan hay khéng, tac gia st dung kiém dinh

Tap chi nghién ciu Tai chinh ké toan
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Wooldridge Test, thuc hi¢n 1€nh xtserial trong
STATA14. Kiém dinh Wooldridge Test, co cac
gia thuyét nhu sau:

Gia thuyét H,: Khong c6 twong quan bac 1.

Gia thuyét H,: C6 tuong quan béc 1.

Néu P value c6 gia tri < 0,05 thi bac bo gia
thuy€t H, m6 hinh ¢6 hi¢n tuong tu twong quan.

Tir két qua kiém dinh cho thdy gia tri P value
ctia mo hinh 1 va mé hinh 2 14 déu nhé hon 0,05.
Nhu vay, gia thuyét H, bi bac bo, chimg to ¢6
hién tuong tu twong quan gitra cac bién trong mo
hinh nghién cuu.

Pé khic phuc khuyét tat nay, tac gla su dung
Phuong phap Binh phuong nho nhit téng quat
kha thi (FGLS - Feasible Generalized Least
Squares) dé nham thu duoc uéc luong vimg va
hi¢u qua. Phuong phéap nay duoc nhiéu tac gia s
dung trong nghién ctru cia minh nhu Gill et all.
(2010), Raherman va Nasr (2007), Ttr Thi Kim
Thoa va Nguyén Thi Uyén (2014), Bui Ngoc
Toan (2016), Ngd Thi Kim Hoa (2018)...

Két qud phén tich héi quy

Sau khi khéc phuc cac khuyét tat cua cic md
hinh, két qua chay mé hinh hdi quy danh gia tac
dong cua nang lyc tai chinh dén gia tri DN duoc
thé hién trong Bang 2.

Dua vao két qua hdi quy c6 7 nhan td tac dong
dén gia tri DN ctia cac DNXDNY giai doan 2012-
2018 trong hai mé hinh nghién ciru bao gdm: Kha
nang ty tai trg, ty 1€ lgi nhuan gitr lai tai déau tu, hé
s6 no ngén han, hé sb no dai han, ty suét sinh 101
trén von chu so hiru, kha nang thanh toan, h¢ sb
du bdo nguy co pha san. Sau day tac gia s€ phan
tich timg nhén t6 mot.

Cic nhén to ¢é quan hé cuang chiéu véi gia
tri DN

Ty 1é loi nhugn dé lgi dé tdi dau tw (RER):
Theo két qua hdi quy trén bang 2, bién ty 1& loi
nhuan dé lai dé tai dau tu tic dong cung chiéu voi
MB trong ca hai mé hinh va c6 ¥ nghia thong ké
& mic 5%. Diéu nay cho thiy ring, DN cang ting
ty 1¢ loi nhuan dé lai dé tai dau tu s& lam gia ting
gia tri DN. Tang ty 1¢ loi nhuan giir lai dé tai dau
tu cling la mot trong cac cach gia tang nang luc
tai chinh cua DN, do vay thong qua bién nay cho

Bang 2. Két qua hdi quy ciia cac md hinh

VARIABLES Model 1 Model 2
Isize -0.0359 -0.0452
(0.0861) (0.0851)
sfa 0.204 -2.384#**
(1.150) (0.796)
rer 0.887** 0.912%*
(0.429) (0.429)
stdta 2.589%**
(0.870)
roe 1.257** 1.295%*
(0.588) (0.589)
cr 0.588*** 0.580%**
(0.209) (0.208)
zscore -0.359%** -0.355%**
(0.0936) (0.0934)
age 0.0263 0.0298
(0.0314) (0.0313)
Itdta -2.582%%*
(0.883)
Constant 0.695 3.352
(1.688) (1.194)
Observations 504 504

#5% n<0.01, ** p<0.05, * p<0.1

Nguén: Két qua tir phan mém STATA14
thdy nang lyc tai chinh c6 tic dong cling chiéu
voi gia tri DN.

Ty sudt lgi nhudn trén von chii sé hitu
(ROE): Bién ROE c6 hé s6 hoi quy 1a 1,257 (mb
hinh 1) va 1,295 (mé hinh 2) c6 y nghia thong
ké & mirc 5%. Két qua nay ham y cac DN c6 ty
suét sinh 10 trén von chu s& hiru cang cao s& lam
gia tang gia tri DN. Két qua nay twong dong véi
nghién ctu cua Marangu va Jagongo (2014) voi
dir liéu cua tat ca cic cong ty niém yét trén thi
truong ching khoan ¢ Nairobi, Kenya giai doan
1991-2003 chi ra rang ROE ¢6 m01 tuong quan
duong den gia thi trudng cua cd phiéu/gia tri sb
sach cua cb phleu

H¢ s6 ng ngin han (STDTA): Bién STDTA
¢6 hé s6 hoi quy 13 2,589 (md hinh 1) ¢6 ¥ nghia
thdng ké cao & mirc 1%. Piéu nay giai thich ring
khi DN ting hé sb no ngin han s& lam ting gia
tri DN, cho thay trong giai doan 2012-2018 cac
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DNXDNY str dung rat hiéu qua ng ngén han trong
viéc ning cao hiéu qua san xuét kinh doanh, tir 46
nang cao gia tri DN.

Kha nang thanh toan (CR): Bién kha nang
thanh toan c6 hé sb hoi quy 12 0,588 (md hinh 1)
va 0,580 (mo hinh 2) véi mace y nghia cao 1%,
cho thdy hé s6 kha ning thanh toén c6 tac dong
cung chiéu dén gia tri DN, cho thdy khi DN ting
dugc hé s6 kha nang thanh toan tic 12 gia ting
nang lyc tai chinh s& lam tang gia tri DN. Cac
DNXDNY khé khin trong thu hdi cong no nén
tinh hinh tai chinh han ché. Tuy nhién, ciing c6
nhitng DNXDNY duy tri dugc kha nang thanh
toan tot tao ra co hdi lén trong kinh doanh tir d6
gia ting gia tri DN. Nghién ctru nay gidng voi
nghién ctru cua Karaca va Savsar (2012).

Céc nhén to c6 quan hé ngwoc chiéu véi gia
tri DN

Kha ning t tai trg (SFA): Theo két qua hoi
quy cho thay kha nang ty tai trg c6 mbi tuong
quan am dén gia tri DN (m6 hinh 2), hé s hoi
quy la -2,384 v&i mirc y nghia cao 1%, trong giai
doan nay kha nang tu tai trg cang cao thi gia tri
DN cang giam, diéu nay c6 nghia trong giai doan
2012-2018 hiéu qua st dung von tu ¢6 cua céc
DNXDNY thip din téi két qua hoat dong kinh
doanh cua cac DN trong giai doan nay khong cao
dan t6i gia tri DN giam. Két qua nay nguogc voi
ky vong cua tac gia.

H¢ sé no dai han (LTDTA): Hé s6 hoi quy
bién nay 12 - 2,582 véi mirc y nghia cao 1%. Piéu
nay duoc giai thich ring cac DN vay no dai han
cao nhiéu thi gia tri DN cang giam. Piéu nay
hoan toan trai nguoc véi ky vong ban dau cua tac
gia d6 1a st dung don bay tai chinh dé nang cao
hiéu qua san xuat kinh doanh dé tir d6 gia tang gia
tri DN, c6 thé thiy rang trong giai doan nay DN
khong sir dung hiéu qua von vay dai han.

H¢ sé dw bdo nguy co pha san (Zscore): Hé
s6 hoi quy 13 -0,359 (md hinh 1) va - 0,355 (mb
hinh 2), bién ndy & ca 2 mé hinh déu c6 muc ¥
nghia thng ké cao 1 1%, cho thiy hé sé du bao
nguy phéd san ma giam s€ lam tang gia tri DN.
Piéu nay nguoc lai voi ky vong cua tac gia do
12 hé sb Zscore cang cao tinh hinh tai chinh cua
DN cang lanh manh 1a co s& gitp cho DN gia
tang gia tri DN, tuy nhién hé s6 nay phu thudc

vao nhiéu yéu td nhu loi nhuan, doanh thu, tai
san... dac biét la ng ngén han cua DN, d6i voi
DNXDNY chu yéu su dung ng ngén han dé dau
tu san xuat kinh doanh. Nhu phan tich ¢ trén thi
hé s no ngin han co tac dong cung chiéu voi gia
tri DN, tuy nhién n¢ ngén han cang cao thi h¢ )
Zscore cang nho cho nén két qua nay van hoan
toan phu hop voi cac DNXDNY trong giai doan
nghién ctru.

Két luén tir mé hinh nghién ciru dinh lwong

Vi dir ligu 504 quan sat tur 72 DNXDNY giai
doan 2012-2018 két hop sir dung cac phuong
phap hoi quy Pooled OLS, FEM, REM va FGLS
tac gia da danh gia tac dong cuia nang lyc tai chinh
dén gia tri DN cia DNXDNY. Tir két qua nghién
clru goi ¥ rang dé gia tang gia tri DN can ting ty
1¢ loi nhuén dé lai dé tai dau tu, nang cao hiéu qua
su dung ng ngén han, cai thi¢n kha nang thanh
toan dé tir d6 nang cao hiéu qua san xuét kinh
doanh ciia DN. Bén canh d6 cin can ddi trong
viéc su dung von chu sé hitu, no dai han trong
qua trinh san xudt kinh doanh dé dem lai hiéu qua
cao nhat cho DN.
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