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S0 DUNG MO HiNH DEA DANH GIA HIEU QUA KINH DOANH
CUA CAC CONG TY CHUNG KHOAN TREN THI TRUGNG
CHUNG KHOAN VIET NAM

Ths. Lé Dlrc To*

Nghién ctru nay str dung mé hinh phéan tich bao dir liéu (DEA) dé danh gia hiéu qua kinh doanh ctia cdc céng
ty chirng khoan trén thij treong chieng khoan Viét Nam. Véi di liéu te 32 céng ty trong giai doan 2018-2023,
nghién ctru phén tich céc yéu té dau vao gém téng tai san, vén chu sé hiku va chi phi hoat déng, ciing céc yéu
t6 dau ra nhw doanh thu va Igi nhuén sau thué. Két qua cho thay sw khdc biét Iém vé hiéu qua gitka cdc cong
ty, v&i cdc cong ty I6n nhw SSI, HSC, va VNDIRECT dat hiéu suét cao nho quan ly tai san va téi wu héa chi phi
tét. Trong dé, cdc cong ty nhé hon gdp khé khan trong duy tri canh tranh va kiém soét chi phi, dan dén hiéu
qua kinh doanh thdp hon. Nghién ctru goi y rdng viéc cai thién quan Iy tai san, téi wu héa chi phi va ddy manh
trng dung céng nghé tai chinh sé gitp ndng cao hiéu qua cho cdc céng ty. Két quéa nay cung cap co’sé cho cdc
khuyén nghj chinh séch nham hé tro céc cong ty chirng khodn nham néng cao hiéu qua, hwéng téi phét trién
bén vikng trong béi canh canh tranh va chuyén déi sé.

« Tlr khéa: hiéu qua kinh doanh, phén tich bao diF liéu, céng ty chirng khoén, téi wu héa ngudn luc, quén ly tai sén.

This study utilizes the Data Envelopment Analysis
(DEA) model to evaluate the business efficiency
of Vietnamese securities firms. Using data from
32 companies between 2018 and 2023, the study
examines input factors (total assets, equity, operating
costs) and output factors (revenue, post-tax profit).
Results reveal notable efficiency differences,
with larger firms like SSI, HSC, and VNDIRECT
achieving high efficiency through effective asset
management and cost optimization. Smaller firms
face challenges in maintaining competitiveness and
cost control, leading to lower efficiency levels. The
study suggests improvements in asset management,
cost efficiency, and fintech adoption to enhance firm
performance. These findings provide a foundation for
policy recommendations to improve efficiency foster
sustainable growth in an increasingly competitive and
digitized environment.

» Key words: business efficiency, data envelopment
analysis, securities firms, resource optimization,
asset management.
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1. Giéi thi¢u

Trong nhitng nim gan day, thi truong ching
khoan Viét Nam da c6 nhitng budc phét trién manh
mé va dong val tro quan trong trong viéc huy dong
v6n cho nén kinh té. K& tir khi chinh thirc hoat
dong vao nam 2000, thi truong ching khoan Viét
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Nam d phat trién vuot bac ca vé quy mo 1an tinh
thanh khoan, tr¢ thanh kénh dan von hiéu qua cho
nén kinh té. Trong bdi canh do, thi trudng ching
khoan va cac chu thé ciia no da tro thanh mot trong
nhung yeu t6 cot 16i thuc ddy su phat trién cua
nén kinh té. Cac cong ty chung khoan dong vai tro
trung gian trong viée két ndi nha dau tu va doanh
nghiép, cung cap dich vu tu van tai chinh, quan Iy
tai san va thuc hién cac giao dich chung khoan.
Viéc danh gia hi€u qua kinh doanh cua cac cong
ty chirng khoéan khong chi gitip nha quan ly va nha
dau tu c6 cai nhin chinh xac vé kha ndng sinh 16i
cua céac cong ty nay, ma cpn cung cap thong tin
quan trong cho viéc ra quyet dinh dau tu va hoach
dinh chinh sach (Cuong, 2019).

Hiéu qua kinh doanh 1a mét chi s6 quan trong
giup déanh gia mire d¢ thanh cong cia mot doanh
nghiép trong viéc su dung cic nguodn lyc dé dat
duoc muc tiéu kinh doanh. D061 vdi cac cong ty
chimg khoan, hiéu qua kinh doanh phan anh kha
nang quan ly tai san, kiém soat chi phi va toi wu
hoa lgi nhuén. Diéu nay khong chi anh huéng
dén gla tri co phleu cua cong ty trén thi truong,
ma cOn tao ra niém tin d6i véi cac nha dau tu, tir
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d6 thuc day ting truong dai han. Trong bdi canh
chuyén doi sé sdu rong va mic do canh tranh
ngay cang khdc liét, cac cong ty ching khoan can
khong ngung nang cao hi¢u qua hoat dong dé duy
tri vi thé va phat trién bén viing. Hiéu qua kinh
doanh cua cac cong ty ching khoan cling dong
vai trd quan trong trong viéc danh gia suc khoe
cua toan bd thi truong tai chinh. Mot hé théng cac
cong ty ching khoan hoat dong hi¢u qua s€ gitip
thi truong chimg khoan tré nén 6n dinh va minh
bach hon, tao nén tang viing chéc cho su phat trién
kinh té. Nguoc lai, néu hiéu qua kinh doanh cua
cac cong ty chimg khoan suy giam, didu nay co
thé anh huorng dén niém ctia nha dau tu va giy ra
nhitng rui ro ddi vé6i toan bo hé thong tai chinh
(Lamichhane. B, 2023).

Trong nhiing ndm qua, cac cong ty ching
khoan trén thi truong chung khoan da c6 nhiing
thay d6i dang ké vé quy mo va hiéu qua hoat
dong. Tong tai san cia cac cong ty ching khoan
lién tuc tang, phan anh sy mé rong vé hoat dong
kinh doanh va sy phat trién cua thi truong chimg
khoan. Tuy nhién, lgi nhuan va hiéu suit hoat
dong cua cac cong ty chung khodn lai khong
hoan toan dong nhat, c6 sy phan héa rd rét giira
cac doanh nghiép 16n va nho. Mot s cong ty
chting khoan dan dau thi truong nhu SSI, HSC
va VnDirect duy tri dugc muc lgi nhudn on dinh
va hiéu suit cao, trong khi cdc cong ty nho hon
thuong gap kho khan trong viéc duy tri tinh canh
tranh va toi uu hoda chi phi.

Tinh hinh nay dit ra cau hoi vé sy khac biét
trong kha ning quan 1y va diéu hanh cia cac cong
ty chung khoan, ciing nhu cac yéu to ndi tai va
ngoai tai anh huong dén hiéu qua kinh doanh. Viéc
danh gia mot cach hé thong hiéu qua kinh doanh
cua cac cong ty ching khoan trén thi truong la vo
cung can thiét dé nhan dién nhiing yeu t6 tac dong
dén sy khac biét nay, tir d6 dua ra cac khuyén nghi
nhim ning cao hiéu qua hoat dong cua toan nganh.

Noi dung chi yéu cua bai viét bao gdm: tong
quan nghién ctru, 1y thuyét vé& hiéu qua k§y thuat,
phan tich hi¢u qua ky thuat tai cong ty chung
khoan trén thi truong chung khoan Viét Nam; va
mot sb trao doi.

2. Tong quan nghién ciru

* Cdc nghién ciru trong nwdc

Céc nghién ctru trong nude vé hiéu qua kinh
doanh cua cong ty chung khoan Viét Nam tap
trung chu yéu vao hai huéng: danh gia hiéu qua

ctia cong ty chimg khoan dua trén cac chi so tai
chinh va phén tich cic yéu t6 tic dong dén hiéu
quéa cua cong ty chimg khoan trong boi canh thi
truong dang phat trién.

+ Pdnh gid hiéu qua tai chinh qua cdc chi sé
tai chinh

Mot sé nghién ciru trong nudce da sir dung céac
chi sb tai chinh nhu ROA (ty suat loi nhuan trén
tai san), ROE (ty suat loi nhuan trén v6n chu s¢
hitu), EPS (lgi nhuan trén c6 phiéu) dé danh gia
hi¢u qua hoat dong cta cac cong ty chirng khoan.
Chang han, nghién ctru ctia Nguyén Thi Kim
Thanh va cong su (2020) di phan tich cac chi sb
nay ddi voi cac cong ty chimg khoan niém yét
trén san HOSE va HNX. Cac tac gia nhan dinh
rang, mic di mot s6 cong ty chimg khoan dat
dugc hi¢u qua tai chinh cao, nhung hi¢u suét hoat
déng gifta cac cong ty rat phan hoa, dic biét 1a
gilra cac cong ty 16n va nho. Ngh1en clru da thanh
cdng trong viéc cung cAp mot cai nhin chi tiét
ve sy khac biét trong hi¢u qua tai chinh cua cac
cong ty ching khoan, cho thay sy khong dong
déu trong muc do hiéu qua kinh doanh giita cac
cong ty quy mo 16n va nho, déng thoi chi ra vai
tro quan trong cia cac yéu té nhu ning luc quan
1y, kha nang kiém soat chi ph1 va phat trién dich
vu. Tuy nhién, han ché cua cac nghién cuu nay
la phuong phap su dung chi sO tai chinh truyén
théng nhu ROA, ROE c¢6 thé chwa phan anh
déy du hiéu qua hoat dong toan dién cua cong
ty chung khoan, dac biét 1a trong boi canh canh
tranh ngay cang gia ting va sy phat trién cia cac
san pham tai chinh phtc tap.

- Phdn tich cdc yéu 16 tac dong dén hiéu qua
kinh doanh

Mot s6 nghién ctru khac tép trung vao phan tich
cac yéu té tac dong dén hiéu qua kinh doanh cua
cong ty ching khoan. Tran Quang Théng (2021)
da st dung phuong phap phén tich hdi quy dé
nghién ctru cac yéu t6 anh huong dén hiéu qua
hoat dong cua céac cong ty chirng khoan Viét Nam.
Cac yeu t6 nhu quy mo von, co cau tai san, doanh
thu moi gidi, va chinh sach diéu hanh cta nha
nude duge xem xét dé danh gia mirc do tac dong
cua ching dén hiu qua kinh doanh. Nghién ctru
nay khang dinh rang, quy mo vén va co cau tai
san c6 tac dong tich cuc dén hiéu qua hoat dong,
trong khi chinh sach diéu hanh va quéan 1y rai ro co
vai tro quan trong trong viéc duy tri hi¢u qua kinh
doanh 6n dinh.
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* Cdc nghién ciru nwdc ngoai

Céc nghién ctru nude ngoai vé hiéu qua kinh
doanh cua cong ty ching khoan da di sau vao viéc
phat trién cac mé hinh 1y thuyét va cong cu phan
tich da chiéu dé do luong hiéu qua kinh doanh, tir
d6 cung cap nhiing cai nhin toan dién hon vé hiéu
qué cua céc to chic tai chinh nay.

+ Ung dung mé hinh DEA (Data Envelopment
Analysis) trong do lwong hiéu qua hoat dong: mot
trong nhitng mo hinh duoc st dung phd bién trong
cac nghién ctiru qudc té dé do ludong hiéu qua kinh
doanh ciia cac cong ty tai chinh, bao gdm cong
ty chirng khoan, la mo hinh phan tich bao dir liéu
(DEA). Nghién curu cta Sathye (2001) ap dung mo
hinh DEA dé danh gia hiéu qua hoat dong cia cac
ngan hang tai Uc, cung cap mot phuong phap hiéu
qua dé do luong hiéu suét hoat dong dua trén cac
d4u vao (input) nhu tai san va lao dong, va cac dau
ra (output) nhu doanh thu va lgi nhuan. Viéc su
dung mo hinh DEA gitp céc nha nghién ctru phan
biét ro gitra hi€u qua k¥ thuat (technical efficiency)
va hiéu qua phan b (allocative efficiency), tir d6
cung cap cai nhin siu sic vé cach cac cong ty tai
chinh st dung tai nguyén va téi vu héa quy trinh
kinh doanh He, M. (2021).

+ Nghién cieu vé hiéu qua kinh doanh va qudn
Iy riii ro: Quan 1y rii ro duoc xem 1a mot yéu th
then chdt trong viéc danh gia hi¢u qua kinh doanh
cua cac cong ty chung khoan. Merton va Bodie
(1995) da phat trlen ly thuyét quan 1y rai ro tai
chinh, nhdn manh riang hiéu qua kinh doanh cua
mdt cong ty chiing khoan khong chi do luong dua
trén 1oi nhudn ma con thong qua kha nang quan ly
va giam thiéu rii ro. Nghién ctru nay da duoc ap
dung rong rai trong viéc do luong hi€u qua kinh
doanh cua céc t6 chirc tai chinh o nhiéu qudc gia
phat trién. Ly thuyet nay cung cap mot khung ly
thuyét vu’ng chic dé phan tich moi quan hé giira
quan ly rti ro va hi¢u qua kinh doanh. N6 da dugc
ap dung thanh cong trong nhidu nghién ciru, gitip
xéc dinh rang cac cong ty c6 chién luge quan 1y rai
ro tot thuong dat dugc hi¢u suat kinh doanh cao
hon va 6n dinh hon. Tuy nhién, mot han ché quan
trong cua ly thuyét nay 12 nd cha yéu tap trung vao
cac thi truong phat trién, noi ma cic cong ty tai
chinh c6 kha nang 4p dung cac cong cu phai sinh
va céc chién luoc tai chinh phirc tap dé quan 1y rai
ro. D4i v6i cac thi truong can bién nhu Viét Nam,
kha nang ap dung cc cong cu nay con han ché, do
do can co cac diéu chinh phu hop dé phu hop véi
thuc tién thi truong.

3. Phwong phap nghién ciru va mo hinh
nghién ciru

* Phwong phdp nghién cviru

Nghién ctru stt dung phuong phap phan tich bao
dir liéu (Data Envelopment Analysis - DEA) dé
danh gia hi€u qua ky thuat cia cac cong ty chung
khoan trén thi truong chung khoan Viét Nam.
Phuong phap nay duoc phat trién 1an dau tién boi
Charnes, Cooper, va Rhodes vao nam 1978, 1a
mot phuong phap phi tham sb dung dé danh gia
hi€u qua hoat dong ctia cac don vi ra quyét dinh
(Decision Making Units - DMUs). DEA khong
do1 hoi mot ham san xuét cu thé ma thay vao do
dua trén dir lidu thuc té vé& cac bién dau vao va
dau ra cua cac DMU dé xay dung mdt bién hi¢u
qua (efficiency frontier). DEA so sanh hi¢u qua
cia cac DMU bang cach xac dinh khoang cach
ctia chiing dén bién hiéu qua, tir d6 danh gia xem
liéu DMU c¢6 dang hoat dong hiéu qua hay khong.

Phuong phap DEA da dugc ap dung rong rai
trong nhiéu linh vuc, bao gém tai chinh, gido duc,
y té, va cong nghiép dé do luong hiéu qua hoat
dong. Trong linh vyec tai chinh, DEA thuong duogc
sir dung dé danh gia hiéu qua cua céc t6 chuc tai
chinh nhu ngan hang, cong ty bao hiém va cac
cong ty chimng khoan. Su phd bién ciia DEA trong
linh vyc nay 1a do né c6 kha nang xur 1y dong thot
nhiéu blen dau vao va dau ra ma khong yéu cau
thong s6 mo hinh, qua d6 cung cip mét cach tiép
can linh hoat va toan dién hon so voi cac phuong
phap hdi quy truyén thong.

Ly do chon phuong phap DEA trong nghién
ciru nay la vi cac cong ty chung khoan trén thi
truong ching khoan co sy khac biét 1on vé quy
mo va co ciu tai chinh, khién viéc danh gia hiéu
qua kinh doanh dua trén mot vai chi sb tai chinh
co ban trd nén khong du. DEA cho phép chung
ta danh gia hi€u qua kinh doanh cua cac cong ty
chimg khoén duya trén nhidu bién dau vao va dau
ra, tir d6 tao ra mot birc tranh toan dién hon vé
hiéu qua hoat dong cua tirng cong ty. DEA cling
giup phat hi¢n nhﬁng cong ty dang hoat dong kém
hi¢u qua so v6i cic cong ty khac c6 cung quy mo
va diéu kién kinh doanh, cung c4p co sé khoa hoc
cho viéc cai thién chién luge kinh doanh.

Trong nghién ctru nay, k¥ thuat phan tich bao
di liéu (DEA) cung voi cac bién tai chinh da duogc
ap dung dé do ludng hiéu suét va hiéu qua cia cac
cong ty chung khoan trén thi truong chiig khoan
Viét Nam. Cac bién tai chinh bao gdm yéu t6 dau
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vao: Tong tai san, Iéng Vén chu s¢ hitu, Chi phi
hoat dong va céc yéu to dau ra bao gobm: Doanh
thu va Loi nhuan sau thue.
* Méu nghién ciru
Nghién ctru thyc hién trén miu ‘bao gdm cac
cong ty chirng khoan dang niém yét va dang ky
giao dich trén thi truong ching khoan Viét Nam
(HOSE, HNX, UPCOM). Dir lién duoc thu thap
tir 32 cong ty chimg khoan hang dau trong khoang
thoi gian 6 ndm (2018-2023), véi tong cong 1.344
quan sat.
* M6 hinh nghién ciru
. Gia su c6 mot tap hop cac don vira quyét dinh
dong nhat (DMUs), dugce ky hi¢u 1a DMUJ, j = 1,
2, ..., n. Moi DMU ti€u thu m y€u to dau vao dé
san xuat s yeu to dau ra. Gia su rang Xj = (x1j, x2j,
- xmj) va Yj = (y1j, y2j, ..., ysj) la cac vector gia
tri dau vao va dau ra cia DMUj tuong ung, va Xj
>0, Xj#0vaYj>0,Yj#0.
_ Mo hinh CCR (Charnes, Cooper va Rhodes)
dé danh gia hiéu sudt ciia DMU:
Mo hinh toan hoc CCR:
\ in .. X3 UrYrp
Ham myc tiéu Maximize h, = —2;1 ViXip

Trong do:

y,, 12 gid tri du ra thi r cia DMU
X, la gia tri dau vao thtr i cua DMU ,
u_trong sO cua dau ra thirr,

v, la trong s6 cua dau vao thi i.
Rang budc:

_ S5 Uryrp

< 1=
S iy 1Vj=12,..,n

Véi n 1a tong s6 DMU trong h¢ théng; U>0,
v=0 1a cac rang bugc khong am.

MO hinh nay t01 wu céc trong s6 u vav,sao choty
1¢ hiéu qua ciia mbi DMU dat mtc tbi da dong thoi
dam bao hi€u qua ctia cac DMU khac khong vuot
qua 1. Nghién ctru sir dung phan mém MaxDEA dé
xt ly dir liéu va chay két qua mo hinh.

4. Két qua chay mé hinh

4.1. Phan tich hi¢u qud ky thudt (Technical
Efficiency - TE)

Hi¢u qua ky thuat la mét trong nhiing yéu t6
quan trong d€ danh gia mure do hiéu qua trong viée
st dung nguodn luc cua cac cong ty chirng khoan.
Hiéu qua ky thuat dugc tinh toan dua trén ty 1€
gilra dau ra (nhu doanh thu, lgi nhuédn) va dau vao

(nhu tai san, chi phi, Von) Nhirng cong ty c6 diém
TE gan bang 1 dugc coi 1a t6i wu trong viée st
dung ngudn lyc, trong khi cac cong ty co diém
thap hon can phai t6i vu hoa quy trinh.
Bang 1: Hiéu qua ky thuat ctia cac cong ty
chirng khoan

Cong ty (DMU) Hiéu qua ky thuat (TE) Xép hang (Rank)

AAS 0.2547 11
APS 0.6989 14
BSI 0.4299 48
FTS 0.7679 11
HBS 0.5033 66
SSI 0.8774 7

VND 0.9365 4

Nguon: Két qua chay phan mém MaxDEA

Co6 thé thay tir bang 1, cac cong ty nhu VND,
SSIva FTS dat hiéu qua ky thuat cao (gan vai 1),
cho thay rang ho dang su dung nguon lyc rat hiéu
qua. Diéu nay ngu y rang cac cong ty nay da toi wu
héa quy trinh quan ly tai san, von va chi ph1 cua
minh dé dat duoc dau ra toi da. Nguoc lai, cong ty
AAS c6 diém sb rat thap (0.2547), phan anh rang
ho dang st dung ngudn lyc khong hi€u qua va can
phai cai thi¢n quy trinh quan ly tai san, von va chi
phi dé ting cudng hiéu qua hoat dong.

4.2. Phén tich chuyén dpng gid tri ddu vao
(Slack movement)

Chuyén dong gia tri diu vao thé hién muc do
du thira hodc thiéu hut cua cac yéu td dau vao nhu
tai san, von chu so hitu, chi phi hoat dong... Néu
Slack Movement duong, c6 nghia 1a cong ty co
thé dang sir dung qué nhiéu tai nguyén ma khong
dat duoc gia tri tuong xing.

Bang 2: Chuyén ddng gia tri dau vao cua cac
cong ty chirng khoan

Cong ty (DMU) (STI:it:T(élr\;I:\l/retr:g:t) Vi6n chli s& hiru du thira Chi p:yl;?:adéng
AAS -1.154 x 10712 -4.327 x 10711 -2.999 x 10410
APS -5.184 x 10111 -2.287 x 10711 -2.710 x 109
BSI -1.338 x 10712 -6.861 x 10711 -2.099 x 10710
FTS -5.951 x 10111 -5.951 x 10711 -4.375 x 10710
HBS -5.951 x 10111 -5.951 x 10711 -4.375 x 10710
ssl -6.861 x 10111 -2.286 x 10711 -2.710 x 1019

Nguzjn: Két qud chay MaxDEA
Cac cong ty nhu AAS, BSI va APS ¢6 mure tai
san du thira rat cao, cho thdy c6 thé ho dang lang
phi ngudn lyc va can tdi vu hoa quy trinh quan Iy
tai san. Chi phi hoat dong du thira cling 1a mot yéu
t6 can cai thién. Cac cong ty v6i mic du thira 16m,
nhu AAS va BSI c6 thé can xem xét lai chién luoc
kinh doanh va quan 1y chi phi hi¢u qua hon.
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4.3 Phan tich hiéu qud kinh doanh
Biéu d6 1: Hiéu qua kinh doanh cac cong ty
chirng khoan

DEA Efficiency Scores of Companies

DMU (Company)

0.0 0.2 0.4 0.6 0.8 1.0
Efficiency Score

Nguon: Két qua phan mém MaxDEA

Nhin vao biéu d6 trén cé thé thay cac cong ty
c6 chi s6 hiéu qua kinh doanh gan véi 1 nhu SBS,
VDS va BMS dang hoat dong kinh doanh rat hié¢u
qua. Diéu nay c6 nghia 1a cac cong ty nay dang
st dung toi wu cac ngudn lyc nhu téng tai san,
vbn chu so hitu, va chi phi hoat dong dé dat duoc
doanh thu va l¢i nhuén cao nhat. Nhung cong ty
nay gin nhu khong c6 khong gian cai thién vé
mat k¥ thuat va tai chinh. Pay la nhiing cong ty
dong vai tro "Benchmark" trong nganh va c6 thé
lam mau muc cho cac cong ty kém hiéu qua hon
hoc hoi.

O chiéu nguoc lai, nhitng cong ty nhu AAS,
AGR va ART c6 chi s6 hiéu qua duéi 0.5. Diéu
nay c6 nghia la ho chi dang hoat dong & mtrc 33%
dén 50% hiéu qua so véi cac cong ty khac. Cac
cong ty nay co thé dang su dung qua mic cac
nguon luc hodc khong kiém soat chi phi tot, dan
deén doanh thu va loi nhuan khong tuong xtng véi
ngudn lyc dau vao.

Biéu d6 2: Xép hang hiéu qua kinh doanh

cac cong ty chirng khoan

DEA Rank of Companies

DMU (Company)

25 50 75 100 125 150 175

Rank

Nguon: Két qua phan mém MaxDEA

Sw phan bé hiéu qua giita cdc cong ty: Nhin
vao bleu d6, phan 16n cac cong ty co chi so hi¢u
qua nam trong khoang tir 0.6 dén 0.8. Diéu nay
cho thiy rang cac cong ty chimg khoan trong
nganh dang hoat dong ¢ mirc trung binh dén kha
hiéu qua, nhung van con du dia dé cai thién.

Biéu dd 3: Mdi twong quan giira diém
va xép hang hiéu qua kinh doanh
cla céng ty chirng khoan

Correlation between Score and Rank

6.2 6.a 0.6 o.8 1.0
Score

Nguzjn: Két qua phcfn mém MaxDEA
Biéu d6 4: Phan bd diém sd hiéu qua cta nhirng
cdéng ty chirng khoan hang dau
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Nguén: Két qud phian mém MaxDEA
Biéu d6 phan b6 cho thay tan suét cac diém sd
cua cac cong ty ching khoan trong nhom ¢6 hiéu
sudt tot nhat. Hi¢u qua hoat dong cua cac cong ty
SBS va TCI ¢6 tan suét diém s cao tai muc 1, cho
thiy ho ¢6 kha nang duy tri hi¢u qua kinh doanh
cao va 6n dinh. Day la nhung cong ty ti uwu trong
viéc su dung tai nguyen MBS c6 nhiéu diém o
khoang 0.4, diéu nay chi ra rang cong ty nay dang
¢6 nhiéu kho khan trong viéc toi wu hda ngudn luc
va dat dugc hiéu qua kinh doanh cao. SHS c6 su
phan bd rong, tir diém thap (duéi 0.2) dén diém
cao (gan 1), diéu nay c6 thé cho thiy su bién dong
16n trong hi¢u qua hoat dong ctia cong ty qua cac
thoi ky hodc cac diéu kién thi truong khac nhau.
PSI ciing c6 diém tap trung & giita, cho thay ho c6
su hiéu qua trung binh, nhung can cai thién thém
dé dat duoc hiéu qué cao hon.
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Biéu do 5: Piém sd hiéu qua kinh doanh trung
binh ctia nhirng céng ty chirng khoan hang dau

Average Scores of Top Securities Companies
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Securities Companies (DMU)
Nguon: Két qud phan mém MaxDEA

Biéu do so sanh diém sd trung binh cua cac
cong ty chimg khoan hang dau. Nhin vao biéu do,
chung ta c6 thé dé dang so sanh hiéu qua tong thé
gilra cac cong ty voi nhau. Cac cong ty nhu HAC
va SBS ¢6 diém s trung binh cao hon so véi cac
dbi thu, cho théy kha ning canh tranh manh mé.

5. Két luan va khuyén nghj

Qua qua trinh nghién ctru va phan tich hi¢u qua
kinh doanh cta cac cong ty chung khoan trén thi
truong chimg khoan Viét Nam, két qua da chi ra
su khac biét dang ké vé hiéu qué hoat dong gitra
cac cong ty trong nganh. Str dung mo hinh phan
tich bao dir liu (DEA), nghién ctu nay da cho
thdy rang mot so cong ty ching khoan dang dat
duoc mirc hiéu qua cao, trong khi mét s6 khac lai
cho thdy ddu hiéu can cai thién vé viéc st dung
ngudn lye. Két qua phan tich ki thuat cho thay cac
cong ty c6 xép hang cao nhu SSI, VNDIRECT va
HSC di t6i wu héa duge cac yéu to dau vao va dau
ra, dat mirc hiéu qua gan nhu t6i da. Nhiing cong
ty nay c6 kha niang quan 1y tai san hiéu qua, kiém
soat chi phi hoat dong tot, va tir do, gia ting loi
nhuan dang ké. Nguoc lai, cac cong ty nhu AAS,
AGR va ART c6 dlem s6 hiéu qua thap hon, diéu
nay cho thiy ho can phai xem xét lai chién luoc
quan 1y va cai thién quy trinh st dung ngudn luc
dé t6i da hoa lgi nhuan. Phan tich ciing chi ra rang
cac cong ty co quy md 16m, c6 tai san va von chi
sO hitu 16m hon, thuong cé xu hudng dat hiéu qua
cao hon, trong khi cac cong ty c6 quy m6 nho gép
nhiéu thach thirc hon trong viéc duy tri hidu suét
kinh doanh.

* Poi véi cong ty chieng khodn
- T6i wu héa chi phi hoat dong: Cac cong ty
chung khoan c6 hi¢u suat kinh doanh chua tot nén

tap trung vao viéc kiém soat chi phi hoat dong,
giam thiéu ling phi tai san, tir d6 ting cuong hiéu
qua kinh doanh.

- Cai thién quy trinh quan ly tai san va vén chii
0 hitu: Nhitng cong ty nhu AAS, AGR cin ra soét
lai cach quan ly tai san va Von chu s¢ hitu, dong
thoi 4p dung cac bién phap tdi uu hoa dé gia ting
kha nang sinh 1o1.

- Ung dung céng nghé tai chinh (Fintech): Day
manh tng dung cong ngh¢ tai chinh vao hoat dong
kinh doanh nham giam thiéu chi phi, ning cao tinh
minh bach va kha nang phuc vy khach hang sé
gitp cac cong ty chung khoan ting cuong hiu
suét kinh doanh.

* Doi véi cdc co quan qudn Iy

- Thiic day sw phat trién cia thi truong tai
chinh: Céc co quan quan 1y nén tiép tuc thuc day
phat trién cac quy dinh va chinh sach hd trg dé tao
diéu kién cho su phat trién bén viing cua cac cong
ty chimg khoan.

- Nang cao yeu cau ve > tinh minh bach tai chinh:
Tang cuong yeu cau vé tinh minh bach trong bao
cao tai chinh cua cac cong ty chung khoan, qua
d6 gitp nha du tu va co quan quan 1y c6 cai nhin
chinh xac hon vé hiéu qua hoat dong cua timg
cong ty.

- Ho tro chuyén d6i s6: Chinh phu va cac co
quan quan 1y can hd trg cac cong ty chimg khoan
trong qua trinh chuyén doi s6, gitip ho tiép can va
mg dung cong nghé mot cach hiéu qua dé nang
cao hiéu suét kinh doanh va kha nang canh tranh.
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