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i\m! HUGNG CUA CHAT LUONG LOI NHUAN, KHA NANG SINH LGI
DEN GIA TRI DOANH NGHIEP CUA CAC CONG TY XAY DUNG
NIEM YET TREN THI TRUGNG CHUNG KHOAN VIET NAM

Ths. Nguyén Thay Vinh* - PGS.TS. Bui Thi Ngoc**

Nganh xdy dwng la mét trong nhirng nganh déng vai tré la xwong séng ctia nén kinh té va tao nén co’ sé ha
tang cho nén kinh té qudc dan. Nhém tdc gia nghién ciru dnh hwéng cua chét lwong loi nhuan, kha nang
sinh I&i dén gid tri doanh nghiép ctia 54 cong ty nganh xdy dwng niém yét trén thj trirong chirng khodn Viét
Nam trong 8 nam (2015 - 2022). Két qua nghién ctru cho thay, chét Iwong Ioi nhuén cé téc déng tiéu cwec dén
gid tri doanh nghiép nhwng kha ndng sinh I&i, don by tai chinh va quy mé doanh nghiép tac déng tich cwc
dén gia tri doanh nghiép véi mirc y nghia théng ké 1%.

« Tlr khoa: chét lwong lgi nhuén, kha néng sinh I, gia tri doanh nghiép.

The construction industry is one of the industries
that plays the role of the backbone of the economy
and creates the infrastructure for the national
economy. The group of authors studied the impact
of profit quality and profitability on the enterprise
value of 54 construction companies listed on the
Vietnamese stock market in 8 years (2015 - 2022).
The research results show that profit quality has a
negative impact on enterprise value, but profitability,
financial leverage and enterprise size have a
positive impact on enterprise value with a statistical
significance level of 1%.

» Key words: profit quality, profitability, enterprise
value.
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1. Gioi thiéu

Chat lugng loi nhuén 1a chi s quan trong dé danh
gid hi¢u qua doanh nghié¢p. Theo Dechow & Schrand
(2004) chat lugng loi nhuan cao dya trén ba thudc tinh:
phan dnh chinh xac hi¢u qua hi¢n tai; chi ra higu qua
trong twong lai; 1a ban tong hop hitu ich dé danh gia gia
tri cong ty. Kha nang sinh 101 do luong nang lyc tao ra
loi nhuén (Yuliarti & Yanto, 2017), 1a mét yéu t6  quan
trong gitip cac nha dau tu dua ra quyét dinh dau tu.
Theo Manoppo & Arie (2016), kha nang sinh loi cang
cao thi gia tri doanh ngh1ep cang l6n. Doanh nghiép
sinh 10 t6t thuong giri tin higu tich cuc toi nha dau tu.

Nganh xay dung langanh nhay cam véi chu ky kinh
doanh cua nén kinh té. Nganh xay dung bi anh hudng
ndng né boi dich Covid- 19 va suy thoai trong linh vyuc
bat dong san. Nhung van dé nay khlen cac cong ty
nganh xdy dung ngay cang quan tam dén t6i da hoa
gia tri doanh nghlep, han ché rui ro tai chinh va giam
nguy co pha san. Tai Viét Nam, nhom tac gia nhan thay
chua co mot nghlen ctru nao lam rd anh hu’(mg cua chat
lugng loi nhuan va kha ning sinh 161 dén gla tri doanh
nghi¢p. Nhom tac gia thuc hién nghlen ctru nay nham
1am 15 liéu chat luong loi nhuan va kha nang sinh 101
co anh huO’ng dén gla tri doanh nghiép tai cac cong ty
nganh xay dung niém yét trén thi truong chimg khoan
Viét Nam giai doan tir 2015 dén 2022 hay khéng.

2. Co 6 1y thuyét

2.1. Chiit lugng lgi nhugn

C6 nhiéu quan diém khac nhau vé thuat ngir chat
lugng loi nhuén. Tuy nhién, khong c6 mét dinh nghia
thong nhit ndo vé chat luong loi nhuén hodac mot
phuong phap do luong chat lugng loi nhuan dwoc chap
nhan rong rai (Schipper & Vincent, 2003). Cac nghién
ctru khéc nhau tap trung vao mot hogc nhiéu khia canh
cua thu nhap.

Theo Schipper & Vincent (2003), chat lugng lgi
nhuan 1a mic d6 ma thu nhap dugc bdo céo thé hién
mot cach trung thuc thu nhdp theo mo hinh Hicks, trong
do tinh trung thyc trong trinh bay c6 nghia la “su tuong
ung hodc thong nhat giita thudc do hodc mé ta véi hién
twong ma né thé hién” (Khung khai niém FASB s6 2,
doan 2 trang 63).

Lipe (1986) tap trung nghién ciru tinh 6n dinh thi
chat luong loi nhuén dugc dinh nghla 1a mac d6 ma
hiéu qua thu nhap duogc duy tri trong giai doan tiép theo,
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cung cap mot dau hidu t6t vé thu nhap trong tuong lai.
Penman & Zhang (2002) xac dinh chat lu’ong loi nhuén
¢6 tinh 6n dinh va bén Vung Thu nhap co chat lugng
cao la thu nhép o 6n dinh va khi ching c6 tinh bén Vung
Tinh bén viing ¢6 nghla 1a thu nhép thu duogc tir cac
hoat dong dinh ky c6 chat lugng t6t hon thu nhap thu
duoc tir cac hoat dong khong dinh ky.

Bén canh do, nghién ctru cua Kirschenheiter &
Melumad (2002) cho ring chat lugng loi nhuan c6 tinh
thong tin va kha nang dy doan. Tuong tu, Dechow &
Schrand (2004) cho rang chét luong loi nhuén cao phan
anh chinh xéac hi¢u qua hoat dong hién tai cua cong ty,
1a chi s6 vé higu qua hoat dong trong trong lai va la
thude do hitu ich de danh gia gia tri cong ty.

Ngoai ra, mot so nghién ctru chit luong loi nhudn
dua trén nguyen tac than trong nhu Penman & Zhang
(2002) cho rang chat lugng loi nhuan 1a mic do than
trong trong bdo céo thu nhap cua cong ty hay Watts
(2003) dinh nghia chit luong loi nhuén cao 1a khoan thu
nhap thyc hién theo cac nguyén tic kf; toan than trong
hodc viéc ap dung than trong cac quy tac lién quan.

Duya trén md hinh hdi quy cac khoan dén tich vén
lru dong trén dong tién tir hoat dong kinh doanh trong
giai doan trudc, giai doan hi¢n tai va giai doan tuong
lai cia Dechow & Dichev (2002), chat lwong loi nhuan
duoc do luong nhu sau:

TCA CFO CFO CFO.
it = B + B it-1 + B it + B it+l + V
Assets, 0 ! Assets, 2 Assets, * Assets, i

Trong do:

TCA,; Tdng sb don tich hién tai trong nam t cia
congtyi (TCA =ACA, -ACL, - ACash, +ASTDEBT,).
ACA, la thay déi tai san ngan han clia cong ty i glua
nam t-1 va nam t; ACL. i 1 thay d6i ng ngan han cua
cong ty i gnra ndm t-1 va nam t; ACash, 1a thay ddi tién
mat cua cong ty 1 gitta nam t-1 va ndm t; ASTDEBT, 1a
thay doi khoan ng trong ng ngén han ciia cong ty i glua
nam t-1 va ndm t.

Asset, : Tong tai san cua cong ty i
CFO, : CFO, ; CFO, lan luot 14 dong tién tir

hoat dong k1nh doanh trong nam t-1, ndm t, ndm t+1
cua cong ty i

2.2. Kha ndang sinh loi

Kha nang sinh 101 1a mot chi tiéu phan anh hi¢u qua
hoat dong cua doanh nghi¢p. Kha nang sinh 161 thudng
duoc phan anh thong qua lgi nhuén hogc ty 1€ lgi nhuan
voi nhung ngudn lu bo ra dé dat duoc loi nhuan do.
Kha nang sinh 101 cang 16n thi phan anh hi¢u qua hoat
dong cang cao. Thong thuong, kha nang sinh 161 dugc
sur dung boi 2 chi ti€u la ty suat sinh 101 cua tai san va
ty suat sinh 10i ctia vn chu s¢ hitu.

2.3. Gid tri doanh nghiép
C6 nhiéu quan diém khac nhau vé gla tri doanh

nghiép. Hoc thuyet Mac dinh nghla gia tri doanh
nghiép 1a tong gia tri tai san hién c6. Fama (1978) nhan

dinh gia tri doanh nghiép thé hi¢n qua gia ) phleu Gia
tri doanh nghiép cao cho thay su thinh vuong ctia 6
dong va hi¢u qua hoat dong t6t. Risman et al. (2021)
dinh nghla gia tri doanh nghi€p la gia tri hién tai cua
dong tién twong lai. Hiéu & Glang (2022) cho rang gia
tri doanh nghlep phan anh két qua hoat dong qua khu,
hién tai va tuong lai cling nhu ky vong cua nha, dau tu.
Vi Vay, gia tri doanh nghiép phan anh tong thé gla tri
tai san, kha nang sinh 101 hié¢n tai va tuong lai va quan
trong nhat 1a ky vong ciia nha dau tu vé trién vong phat
trién cua doanh nghiép.

2.4. Moi quan hé giiva chit lwgng loi nhugn, khd
nang sinh loi va gid tri doanh nghiép

2.4.1. Tac dong cua chat luong loi nhudn dén gid
tri doanh nghiép

Chat luorng loi nhuan 1a mét yéu to quan trong anh
huong den gia tri doanh nghiép. Mot s nghién ctru chi
ra rang chét lwong loi nhuan khong co anh huong dang
ké hodc tham chi ¢6 tic dong ti€u cuc dén gié tri doanh
nghiép. Diéu nay dugc thé hién qua cac cong trinh
nghién ctu cua Duarte et al., 2024; Ma & Ma, 2017;
Hutagaol-Martowidjojo et al., 2019; Abogun et al.,
2021; Hung, 2023. Tuy nhién, phan lon cac nghién cu'u
khéc 1a1 cho thay mbi quan hé tich cyc giita cht lugng
loi nhuan va gid tri doanh nghi¢p (Gaio & Raposo,
2011; Latif et al., 2017; Duarte et al., 2024; Fassas et
al., 2023; Intara et al., 2024; Dang et al., 2020).

2.4.2. Tac dong ciia khd ndng sinh 1o dén gid tri
doanh nghié¢p

Chat luong loi nhuan 1a mot yéu to quan trong anh
huong den gia tri doanh nghiép. Mot s nghién ctru chi
rarang cht lugng loi nhuan khong co anh huong dang
ké hodc tham chi ¢6 tic dong ti€u cuc dén gié tri doanh
nghiép. Diéu nay dugc thé hién qua cac cong trinh
nghién ctu cua Duarte et al., 2024; Ma & Ma, 2017;
Hutagaol-Martowidjojo et al 2019 Abogun et al.,
2021; Hung, 2023. Tuy nhién, phan lon cac nghién ctru
khac la1 cho thay mbi quan hé tich cyc giita cht luong
loi nhuan va gia tri doanh nghi¢p (Gaio & Raposo,
2011; Latif et al., 2017; Duarte et al., 2024; Fassas et
al., 2023; Intara et al., 2024; Dang et al., 2020).

2.5. Ly thuyét lién quan dén nghién ciru

| 2.5.1. Ly thuyét tin hiéu va Iy thuyét thong tin bat

doi xung

Ly thuyét tin hiéu giai thich hién tuong thong tin bat
d6i ximg trén thi truong Spence 1973 la nguoi dAu tién
nghlen cuu Ve ly thuyet tin hi¢u, 6ng cho rang tin hiéu
gitip glam bat d6i xtmg thong tin. Wolk et al. (1989)
cho rang quan ly dung bdo cdo tai chinh dé guri tin hiéu
tich cuc thu hiit nha dau tu ting gia tri doanh nghlep
Ly thuyet tin hi¢u ap dung trong nghlen ctru ndy dé giai
thich vé thong tin bat can xung gitra d6i tuong sir dung
béo cdo tai chinh bén trong va bén ngoai doanh nghi¢p.
Thong tin vé kha nang sinh 101 trong nghién ctru 1a mot
tin hi¢u cho nha dau tw. Kha nang sinh 15i cao cho thay
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hi¢u qua tai chinh cho cong ty t6t va cac nha dau tu c6
thé dua ra quyét dinh dAu tu vao cong ty do.

2.5.2. Ly thuyét dai dién

Ly thuyét dai dién, dua trén nghlen clru ciia Arrow,
K. J. (1971) va Wilson (1968), m6 ta mdi quan hé gitra
bén iy quyén (co dong, chu ng) va bén dai dign (nguorl
quan 1y). Bén uy quyén cung cap vén, chiu rii ro va
tao dong luc; bén dai dién thay mat bén uy quyén dua
ra quyet dinh. Chat lugng bao cdo tai chinh, dac biét
la chat lugng thu nhap, glam bat ddi ximg thong tin
(Habib & Jiang, 2015), gitip diéu chinh loi ich, giam
xung dot dai dign. P. Dechow et al. (2010) cho rang
chét 1u'ong lgi nhuén cao hon cung cap nhiéu thong tin
hon vé cac dac dlem trong hi¢u qua tai chinh cta cong
ty c6 lién quan dén quyét dinh cu thé cua ngudi ra quyet
dinh. Néu chat luong thu nhép cao, n6 s thiic day long
tin va su tu tin glua nha dau tu hay cht no va nha quan
ly, c6 kha nang glam thiéu xung dot dai dién va anh
huong tich cuc dén gia tri cong ty.

3. Phwong phap nghién ciu

3.1. Phdt trién gid thuyét

Chat luong lgi nhuén la thong tin hiru ich cho cac
nha dau tw, chii ng, nha quan Iy va cac bén khac (Ball &
Shivakumar, 2005) Theo ly thuyet dai dién, chét luong
thu nhap c6 vai tro quan trong dé didu chinh loi ich cua
nha dau tu (co dong), chti ng, nha quan ly. Dya trén vai
tro cua chat lu:ong 11 nhuén da phan tich ¢ trén, nhom
tac gia dua ra gia thuyét 1.

HI: Chat lwong loi nhudn co tac dong tich cuc dén
gia tri doanh nghié¢p

Kha néng sinh 161 1a mot tin hi¢u cho nha dau tu.
Kha nang sinh 101 cao cho thay chét luong cua cong ty
t6t va cac nha dau tu c6 thé dua ra quyét dinh dau tu
vao cong ty d6, Van dung ly thuyet tin hi¢u va ly thuyet
thong tin bat d6i xtmg, nhom tac gia dua ra gia thuyét 2.

H2: Khd ndng sinh 101 tac dong tich cuee dén gid tri
doanh nghiép

3.2. Mé hinh hoi quy

Trén co so nghién ctu 1}'/ thuyét c6 lién quan va cac
nghién ctru thyc nghiém ve tac dong cua chat luong loi
nhuén dén gi4 tri doanh nghiép, nhom tac gia xay dung
mo hinh nghién ctru nhu sau:

Hinh 1. Mb hinh nghién ciru anh hwéng
cta chat lwgng loi nhuan, kha nang sinh 1o
dén gia tri doanh nghiép

Chat lwgng lgi nhuan
Gié trj doanh nghiép
Kha nang sinh 151 Bién kiém soat:
Don by tai chinh

Quy mo cong ty

3.3. Dir liéu nghién ciru

Nghién ctru st dung dir liéu thir c¢ip va duoc thu
thap tir bao céo tai chinh cla cac cong ty nganh xay
dung niém yét trén thi truong ching khoan Viét Nam
tai san glao dich chimg khoan Ho Chi Minh (HOSE)
va san giao dich chirng khoan Ha N¢i (HNX) trong giai
doan 2015 - 2022. Céc bdo cdo tai chinh nay déu da
duoc kiém toan va dugce thu thap tir website cua S¢
giao dich chimg khoan HO Chi Minh, S& giao dich
ching khoan Ha Noi hodc trén Websne vietstock.vn,
cafef.vn. Dit liéu thu thap gdm 54 cong ty nganh xay
dung trong 8 ndm tuong duong vdi 432 mau quan sat.

Cac bién trong md hinh nghién ctru dugc do luong
nhu sau:

Bang 1. Cac bién trong mé hinh nghién ctru

Tén bién | Ky higu | | Kyvong
Bién phy thugc
Gid tri doanh nghiép

Bién doc lap

Do luong

PV [Gia c8 phiu cusi mdi ngm |

TCA

— = x (1) +

Chét lvgng loi nhudn EQ Rssts,

Kha ndng sinh |&i ROA +
Bién kiém soét
Don bay tai chinh LEV
Quy mo cong ty SIZE

Logarit ty nhién clia Tong tai san +
Nguon: Nhom tdc gid tong hop

4. Két qua nghién ctru

Nhom tac gia su dung cac phuong phap udc lugng
gom ude lugng Pooled OLS, FEM, REM va lya chon
md hinh t6t nhat dé kiém tra mdi quan hé gitta chat
luong loi nhuén va kha nang sinh 161 véi gia tri doanh
nghlep Dir liéu nghién ctru dugc thu thip bang Excel
va dugc phan tich, kiém dinh théng qua phan mém
STATA 17.

Nhom tac gia thyc hién thong ké mo ta cac bién c6
trong mo hinh. Dya trén bang 2 cho thdy gié tri trung
binh cua gié tri doanh nghlep 1a 19.163,04 voi gia tri
nho nhit 1a 1.100 va gia tri 16n nhét 1a 259.900. Bién
doc lap chat luong lgi nhudn cho gid tri trung binh 1a
0,2875296. Bién doc lap kha néng sinh 161 ¢6 gia tri
nho nhat 13 -0,19676 va gié tri 16n nhat 14 0,319889.

Bang 2. Théng ké md ta céc bién trong mé hinh
nghién ctru

Doléchchudn | Gidtrinhonhdt | Gid trilon nhat
24.968,86 1.100 259.900
0,540153 0,000935 5,019827
0,0432589 -0,19676 0,319889
0,2917436 0,002222 0,97415
1,497562 24,18532 31,20458

Nguén: Két qud xit Iy s6 liéu bdng STATA 17

Cachién | MAu quan st
FV 432
EQ 432
ROA 432
LEV 432
SIZE 432

Gid tri trung binh
19.163,04
0,2875296
0,0338037
04323175
27,71351

Tlep d6, nhom tac gia thuce hién kiém tra mdi tuong
quan gitra cac bién trong mo hinh nhu bang 3.

Ket qua la, co m01 twong quan giita cac bién. Trong
do, bién doc 1ap chat lugng lgi nhuan vai gid tri doanh
nghiép nhung khong co y nghja thong ké va c6 kha nang
xay ra hién tugng da cong tuyén. Mat khac, bién ddc lap
kha nang sinh 161 6 moi quan h¢ twong quan véi gia tri
doanh nghiép v6i mirc y nghia thong ké 5%. Dai voi
bién kiém soat don by tai chinh véi gia tri doanh nghiép
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cling c6 m01 tuong quan nhung khong co y nghia thong
ké. Bién kiém soat quy md cong ty c6 moi trong quan
voi g1a tri doanh nghlep trong do muc twong quan 0,2344
va sig 0.0000<0.05 nén c6 ¥ nghia thong ké. Nhom tac
gia sur dung md hinh hdi quy anh huong cua cac bién doc
lap dén gid tri doanh nghiép va klern dinh da cong tuyen
thi Vif déu nho hon 2. Do do, cac bién trong m6 hinh hoi
quy khong c6 hién tuong da cong tuyén.

Bang 3. Xac dinh mai twong quan giira cac bién
trong mo hinh nghién ctiru

FV £Q ROA LEV SIZE
Fv 1
0,0044 1
EQ 09265
05521* | 00363 1
ROA 00000 | 04518
v 00763 | 00831 | 01543 | 1
01134 | 00846 | 00013
. 02344% | 03347* | 00241 | -01709% | 1
00000 | 00000 | 06177 | 00004
t statistics in brackets *p<0,05

Nguon: Két qud xir Iy s6 liéu bang STATA 17
Pé thyc hién phén tich anh huong cua chat lugng
loi nhuan va kha nang sinh 161 dén gia tri doanh nghiép,
nhom tac gia thuc hién lya chon mo hinh phu hop (bang
4) nhu sau:
Bang 4. K&t qua hoi quy

oLs FEM REM GLS

f 3124,7* 2832,4% 3124,7% -59,16
[1,92] [1,69] [1,92] [-0,12]

ROA 245541, 8%** 217979,9%** 245541,8 81723 8%*
[10,46] 8,58] [10,46] [8,83]

Y 1990,9 -12823 1990,9 2756,8***
[039] [-0,18] [039] [3,44]

SizE 4388,6%** 5393,7*** 4888,6*** 843,0%**
[4,70] [3,54] [4,70] [5,18]

cons -126376,0%** -137944,1%*% -126376,0%** -15610,2F**

- [-4,33] [-329] [-4,33] [-347]

N 432 432 432 432

R-sq Within 0,1876 0,1888 0,1876

Between 0,4810 0,4372 0,4810

Overall 0,3655 0,3444 0,3655

o

Kiém dinh LM Wald chiz(4)= 125,71 Wald chi2(4)= 129,71 | Wald chi2{4)= 121,84

: Prob>chi2=0,0000 Prob>chi2=0,0000 Prob>chi2= 0,0000

Kiém dinh Chi2(4)=8,60

Hausman Prob>chi2=0,0720

Kiém dinh phurong Chi2(01)=299,01

sai thay doi Prob>chibar2=0,0000

Kiém dinh sy F(1,53)=0,026

trong quan Prob>F=0,8735

t statistics in brackets *p<0,1, **p<0,05, ***p<0,01

Nguon: Két qua xir Iy s liéu bang STATA 17
Déu tién, kiém dinh F cho két qua 8,18 ¢6 y nghia
thong k€ nén mo6 hinh FEM phu hop hon m6 hinh OLS.
Tlep theo, nhom tac gia thuc hién kiém dinh Hausman
co giatri thong ke 1a 8,6 voi mirc y nghla 1a 0,072<0,05.
Do d6, md hinh REM t6i uu hon mo hinh FEM. Mirc
phuong sai 299,01 v6i mic ¥ nghia thong ké <0,05 cho
thay co phu'orng sai thay d6i trong mo6 hinh REM. Tuy
nhién, m6 hinh nay khong c6 hi¢n tugng tu twong quan
(g1a tri thong ké 0,8735>0,05). D¢ khic phuc phuong
sai thay d01 nhom tac gid lya chon mé hinh GLS. Két
qua cho thay, chit luong loi nhuan c6 tac dong nguoc
chiéu dén gia tri doanh nghiép nhung khong c6 y nghia

théng ke. Ngu’oc lai, kha ning sinh 101, don bay tai
chinh va quy mo doanh nghlep co tac dong cung chiéu
dén gi tri doanh nghiép v6i mirc ¥ nghia thong ké 1%.

5. Két luian

Nhoém tac gia s dung phan tich hoi quy dir liéu bang
dé nghién ciru anh huong cta chat luong loi nhudn, kha
ning sinh 161 dén g1a tri doanh nghi¢p cua céc cong ty
nganh xay dung niém yét trén thi truong chu‘ng khodn
Vigt Nam giai doan 2015 - 2022. Két qud nhan thay
chét luong loi nhuan do luong theo tinh don tich co tac
dong tiéu cuc dén gia tri doanh nghiép, twong tu vé6i cac
nghién ctru truge do cla Hutagaol -Martowidjojo et al.
(2019) Hung (2023). Piéu nay cho thay nha dau tu danh
gia thap vé chat luong loi nhuan cua cac cong ty xay
du’ng, do d6 chat luong loi nhuén cang cao gia cb phiéu
clia cac cong ty cang giam. Tuy nhién, khd ndng sinh 161
¢6 tac dong tich cuc dén g1a tri doanh nghlep, két qua
ndy twong dong véi mot s cac nghién ctru nhu Chen &
Chen (2011), Kontesa (2015), Sucuahi (2015); V6 Minh
Long (2017); Bang Ngoc Hung va cong su (2019); Putri
& Rahyuda (2020); Wijayaningsih & Yulianto (2021);
Sudiyatno et al. (2021); Ispr1yahad1 & Abdulah (2021)
Kurniawati (2023). Trén co so két qua nghién ctru thyuc
nghiém, nhom téc gia dua ra mot s dé xuét sau:

Thir nhdt, cic cong ty xay dung niém yét trén thi
truong chu’ng khoan can tang cuong minh bach va do
tin cy cua bdo cdo tai chinh. Bén canh do, cung cap
thong tin minh bach va day du cho nha dau tu ve tinh
hinh hoat dong, chién lugc phat trlen va trién vong clia
doanh nghlep théng qua viéc cong bd Béo cdo tai chinh
va bao cao hoat dong.

Thir hai, do kha nang sinh 161 c6 tdc dong tich cuc,
doanh nghi€p nén tap ttung vao vigc cai thién kha nang
sinh 10i bén Vung Diéu nay doi hoi viéc toi uu hoa chi
ph1 tang hiéu qua hoat dong, da dang hoa nguon thu va
quan ly rdi ro hiéu qua.

Thik ba, don béy tai chinh c6 tac dong tich cuc dén
gia tri doanh nghi¢p nhung cung di kém voi rii ro dang
ké néu khong dugc quan ly rui ro tot Do do, cac cong
ty xay dung can t01 uu hoa co cdu von dé ti da hoa loi
nhuén va giam thiéu rii ro. Tuy thudc vao tinh hinh tai
chinh va chién Iugc phat trién ctia doanh nghiép, co ciu
von s& khac nhau.

Tai liéu tham khao:

Abogun, 8., Adigbole, E. A., & Olorede, T. E. (2021). Income smoothing and firm value in a regulated market: The
moderating effect of market risk. Asian Journal of Accounting Research, 6(3), 296-308.

Dang, H. N., Pham, C. D., Nguyen, T. X., & Nguyen, H. T. T. (2020). Effects of corporate governance and earning
quality on listed Vietnamese firm value. The Journal of Asian Finance, Economics and Business, 7(4), 71-80.

Dechow, P, Ge, W, & Schrand, C. (2010). Understanding earnings quality: A review of the proxies, their
determinants and their consequences. Journal of Accounting and Economics, 50(2-3), 344-401.

Dechow, P. M., & Dichey, I. D. (2002). The quality of accruals and earnings: The role of accrual estimation
errors. The Accounting Review, 77(s-1), 35-59.

Dechow, P. M., & Schrand, C. M. (2004). Earnings quality. Research Foundation of CFA Institute Charlottesville,
VA. http://csinvesting.org/p-ci iploads/2015/04/Defining-Earnings-Quality-CFA-Publication.pdf

Guaio, C,, & Raposo, C. (2011). Earnings quality and firm valuation: International evidence*. Accounting &
Finance, 51(2), 467-499. https://doi.org/10.1111/j.1467-629X.2010.00362.x

Hung, D. N. (2023). Anh ueong ciia chit lung don tich dén gid tri doanh nghiép: Nghién citu tai viét nam—Tim
trén Google.

Watts, R. L. (2003). Conservatism in accounting part I: Exple
17(3), 207-221.

and implications. 4 ing Horizons,

@ Tap chi nghién ciu Tai chinh ké toan



