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Cdc nghién ctru ddnh gid cédc yéu té téc déng dén gia tri doanh nghiép str dung cdc phwong phép truyén
thdng khd nhiéu. Céc nha nghién ctru cé thé xdc dinh mirc dé6 dnh hwéng cda cdc yéu té dén gia tri doanh
nghiép nganh xay dwng niém yét trén thj trirng chirng khodn Viét Nam théng qua cdc mé hinh héi quy. Hién
nay, cac mé hinh hoc mdy dé xac dinh mirc d6 4nh hwéng cta céc nhén té ciing c¢6 nhiéu wu diém va dwoc
nhiéu nha nghién ctru st dung. Nhém tdc gia mudn kiém chieng tinh hiéu qua cua phwong phdp théng ké
truyén théng so véi cdc mé hinh hoc mdy, déng thoi kiém tra tinh hiéu qua cia mé hinh hoc mdy hién dai.
Két qua nghién ctru cho thdy mé hinh NNET c6 wu thé hon so véi cac mé hinh LM, LASSO, GAM, RF, GBM.
Céc cdn bé quan ly doanh nghiép, cdc bén lién quan c6 thé dwa vao két qua nghién ctru nay lam co s& dé

dwa ra cdc quyét dinh tai chinh phu hop.

« Tir khéa: gid tri doanh nghiép, mé hinh héi quy, mé hinh hoc may.

Many studies have assessed the factors affecting
firm value using traditional methods. Researchers
can determine the impact of these factors on the
value of construction companies listed on the
Vietnamese stock market through regression models.
Currently, machine learning models, which also have
many advantages, are widely used to determine the
influence of various factors. The authors aim to verify
the effectiveness of traditional statistical methods
compared to machine learning models, while also
examining the efficiency of modern machine learning
models. The research results show that the NNET
model outperforms the LM, LASSO, GAM, RF, and
GBM models. Corporate managers and stakeholders
can use these research findings as a basis for
making appropriate financial decisions.

» Key words: firm value, regression models, machine
learning models.
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1. Giéi thi¢u

Nghién ciru vé gia tri doanh nghiép khong
chi 12 méi quan tim ciia cdc nha quan tri ma con
ctia cac nha dau tu. Dé danh gia hiéu qua cta cac
chinh sach kinh doanh va xem chiing c6 t6i wu hoa
gia tri doanh nghiép hay khong, cac nha quan tri
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can ap dung cac mo hinh xac dinh gia tri doanh
nghiép hiéu qua. Pdi véi cac dbi tugng bén ngoai,
dé danh gia xem gia tri hién tai ctia doanh nghiép
nhu thé nao, c6 nén dau tu vao doanh nghiép hay
khong, ho ciing thuong tim dén cac mo hinh dinh
gia doanh nghi¢p phu hop. Trong giai doan vua
qua, dich Covid-19 di qua da dé lai nhitng tac dong
nhét dinh d&én hiéu qua hoat dong kinh doanh cua
cac doanh nghiép, tir d6 cling anh hudng khong
nho dén su bién dong gia ¢ phiéu cua cac doanh
nghi€p ndi chung va doanh nghiép nganh xay
dung noi riéng ¢ Viét Nam. Dy béao trong thoi gian
t6i nganh xay dung van con nhiéu kho khan do sy
bién dong 16n Ve gia ca vt liéu dau vao dan den
chi phi san xut ting cao, tinh trang no dong von
tir cac nha thau kéo dai, két qua kinh doanh sut
glam dan dén su bién dong trdi sut vé gia tri cla
cac doanh nghiép nganh xay dung. Do do, viéc
lya chon phuong phap du bdo gia tri doanh nghi¢p
khong chi c6 ¥ nghia quan trong dbi voi cac nha
quén tri ma con véi cac bén lién quan nham dua ra
cac quyét dinh phu hop.

Céc mo hinh nghién ctru dinh lugng truyén
thong da nghién ciru cac yéu t6 anh huong dén gia
tri doanh nghi¢p cling nhu st dung cac mo hinh
dinh luong khac nhau dé xac dinh gia tri doanh
nghiép. Cac nghlen clru tiéu biéu vé cac yeu to
anh huong dén gia tri doanh nghiép bao gdm md
hinh cua Modigliani va cong su (1961) xem xét co
céu vbn, chinh sach cb tic, va su ting trudng cta
doanh nghi¢p; Brockman va cong sy (2022) va

** Hoc vién Ngdn hang; email: trangdtv@hvnh.edu.vn - huyengtt@hvnh.edu.vn

@ Tap chi nghién ciu Tai chinh ké toan



(K 2 thing 02 (s6 282) - 2025 )

TAI CHINH DOANH NGHIEP

Lazzati & Menichini (2018) nghién ctru vé chinh
sach cb tirc, chinh sach tai chinh va d¢ tron c6 tuc;
va Brown va Caylor (2006), dé cap dén nhiéu yeu
to vé quan trj cong ty. Bén canh do, con nhiéu yéu
t6 khac ciing anh huong dén gia tri doanh nghiép.
Nghién ctru nay tép trung so sanh kha nang du
bao gia tri doanh nghiép xay dung tai Viét Nam
gitra cac phuong phap truyén thong va phuong
phap hoc may nham xéc dinh phuong phap du bao
pht hop nhat. Nghién ciru nay dong gop vé mit
Iy luan, thyc tién bang cach st dung cac md hinh
hoc may dé du bao gia tri doanh nghiép, va két
qua cta nghién ctru phu hop quan diém cua cac
nghién cuu trudc nhu Kuzey va cong sy (2014),
Colantoni & Tron (2021), va Zhang va cdng su
(2023) vé hiéu qua ctia hoc may so voi cac phuong
phap dinh luong truyén thong Ngoai ra, nghién
ctru con chi ra rang trong s6 cac md hinh hoc may
duoc ap dung, mo hinh NNET té ra hi¢u qua hon
cac mo hinh khéc trong viéc du bao gia tri doanh
nghiép xay dung niém yét tai Viét Nam.

2. Tong quan nghién ciru

2.1. Cac mé hinh nghién ciu dinh lugng
truyén thong vé dw bdo gid tri doanh nghigp

Nghién ctru vé gia tri doanh nghiép, cac yéu
t6 anh huong dén gia tri nay, va cac phuong phép
xac dinh gia tri doanh nghiép da duoc thuc hién
trong nhiéu nghién ctru & nhiéu qubc gia trén toan
cau. Modigliani va cong su (1961) da dé cap dén
gia tri doanh nghi€p dudi sy anh huong cua nhiéu
nhan to trong do tap trung vao tac dong cua co
ciu von, chinh sach c6 tuc, sy ting truong cua
doanh nghiép trong truong hop c¢6 thué va khong
c¢6 thué. Hoc thuyét cua M&M sau nay duoc ap
dung va phat trlen trong nhiéu nghién ciru dé xem
xét cac yéu to tac dong dén gia tri doanh nghiép
trong cac nganh khac nhau & nhiéu nuéc trén thé
giéi. Brockman (2022) ban vé anh huong cua do
tron ¢6 tirc (dividend smotthing) dén gia tri doanh
nghiép thong qua cac m6 hinh dinh luong truyén
thong st dung dir liéu bang. Brown va Caylor
(2006) quan tam cac yéu to quan tri cong ty (bao
gdm ca cac yéu to dinh luong va cac yéu to dinh
tinh duogc thuc hién qua khao sat) c6 anh huong
dén cac md hinh xac dinh gia tri doanh nghiép.
Lazzati & Menichini (2018) st dung nhiéu md
hinh héi quy trong d6 ¢6 mé hinh hdi quy tac dong
¢d dinh (Fixed effect model) dé dénh gia chinh
sach tai chinh va chinh sach c¢6 tirc anh huong dén

gia tri doanh nghiép. Hail (2013) ap dung m6 hinh
hdi quy chudi dang mé hinh xu huéng tuyén tinh
va mo hinh 2 giai doan dé nghién ctru anh hudng
cua cac thong tin trinh bay trén bao céo tai chinh
dén gia tri doanh nghiép. Gan day Schnaubelt &
Seifert (2020) da sir dung phuong phap hoc may
dé du béo céac chi tiéu phan anh v¢ gia tri doanh
nghiép véi hon 45.000 dit liéu vé thu nhap cta cac
doanh nghiép do S&P cong bd. Cac phuong phap
dinh luong truyén théng c6 vu diém chinh 1a kha
nang giai thich cac bién du bao vé gia tri doanh
nghiép, nhung ching ddng thoi yéu cau dir lidu
hét stre chit cha.

2.2. M6 hinh tri tué nhdn tao

Céc mo6 hinh nghién ctru tng dung tri tu¢ nhan
tao (Artificial Intelligence - Al) da dugc ap dung
tuong ddi sém trong tai chinh. Chen va cong
su (2013) da st dung mang than kinh nhan tao
(artificial neural network) dé du bao su bién dong
chi s6 gia ciia cac ETF giao dich trén thi truong
ching khoan Mi. M6 hinh sy bao nay dugc cho
1a hiéu qua va ngay cang c6 nhiéu tng dung trong
linh vuec tai chinh do né co thé st dung nhiéu thuat
toan cung lac va thoi gian xur ly cac thuat toan
phirc tap ngan. Pong thoi, né ciing khac phuc duge
han ché ciia cac mé hinh dinh lugng truyén thong
1a it doi hoi mirc d chat ché vé mit dit liéu nhung
lai c6 kha nang tu rat kinh nghiém (learning) dé c6
mo hinh hiéu qua hon. Trong nhiing nim gan day,
ung dung cua hoc may trong linh vuc tai chinh
doanh nghiép ciing dugc thyc hién kha nhiéu ¢
cac nudc, trong d6 cd ca du bao gid tri doanh
nghiép. Nghién ctru cuia Kuzey va cong su (2014)
sir dung hai mé hinh hoc méay phd bién 1a mé hinh
cay quyét dinh, mo6 hinh mang than kinh nhan tao
trong giai doan 1997-2011 nghién ctu cac yéu
t6 anh huong dén gia tri doanh nghiép véi nhidu
mo hinh dinh gia khac nhau. M6 hinh nghién ctru
cho phép tu hoc hdi tir cac mo hinh trude, loai bd
b6t cac nhan td it, hodc khong c6 tac dong dén
mod hinh, ddng thoi ciing Iyra chon mé hinh phu
hop nhat. Van Witteloostuijn & Kolkman (2019)
va Zhang va cong su (2023) da chi ra voi viéc ap
dung md hinh hoc may cho két qua du bao vé gia
tri doanh nghiép tot hon cac mé hinh truyén thong
trén cung mot mau dir lidu véi cung mot tiu chi
danh gia. Trong d6, mo6 hinh mang than kinh nhén
tao dugc cho 1a mo hinh hi¢u qua hon cac mé hinh
hoc may khac. Colantoni & Tron (2021) cling su
dung mo hinh hoc may dé nghién ctru anh huong
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clia cac yéu to quan tri cong ty anh huong dén
gia tri doanh nghiép trén thi truong chiing khoan
Italia. DOng thoi, tic gia ciing so sanh két qua cta
moé hinh hoc may véi cac mé hinh truyén thong va
danh gid mo6 hinh hoc may hon so v4i cac mo6 hinh
dinh lugng trudce do.

Bén canh cac nghién ciru nudc ngoai vé gia tri
doanh nghiép su dung phuong phap dinh hrong
truyen thong, cac nghlen ctru tai Viét Nam vé céac
yéu té anh huong den gia tri doanh ngh1ep cling
da duogc thue hién rat nhiéu. Nghién ctru cua Vinh
(2014) da xem xét cac nhom yéu té thude vé cau
truc s& hitu va hiéu qua kinh doanh cua doanh
nghiép tac dong dén gia tri doanh nghiép duoc
niém yét trén thi truong chimg khoan Thanh phd
Ho6 Chi Minh. Nghién ciru ndy ding mé hinh hoi
quy tac dong cb dinh, mo hinh GMM d¢é phan tich
cac doanh nghiép niém yét trén thi truong chimg
khoan Thanh phd Ho6 Chi Minh.

Nghién ctru ciia Long (2015) di sir dung hoi
quy: Pooled OLS, REM, FEM va GLS dé kiém
dinh mbi quan hé vé cau triic von véi gia tri doanh
nghiép vi mau nghién ctru 1a cac cong ty niém
yét va cac nganh khac nhau. Thuyet & Tay (2017)
da d¢ cap t6i mdi quan hé giita tinh thanh khoan
ctia ¢6 phiéu, quan tri cong ty va gia tri doanh
nghiép niém yét trong giai doan 2007 - 2015. Cac
tac gia da sir dung mot mo hinh tuyén tinh tong
quat (GLS) va udc lugng tong quat bé nhat kha
thi (FGLS) dé nghién ctru moi quan hé nay. Cac
phuong phép dinh luong truyen thong co uu dlem
chinh 14 tinh giai thich v&i cac bién du bao vé gla
tri doanh nghiép, tuy nhién, cac phuong phap nay
lai doi hoi su chat ché vé mat dit lidu. Tuy nhién,
céc nghién ciru vé gia tri doanh nghiép & Viét Nam
hién nay chu yéu su dung cac phuong phap dinh
lugng truyen thong. Céac phuong phép dinh lugng
truyén thong doi hoi cao vé murc do chat ché cua
cac dir liéu. Ap dung phuong phap hoc mdy trong
linh vuc tai chinh gan day da thé hién mot s6 vu
diém hon so voi cac phuong phap truyén thong vi
n6 c6 thé sir dung nhiéu thuat toan phirc tap cung
ltc, trong khi thoi gian xtr Iy cac thudt toan ngan.
Bén canh do, phuong phap hoc may ciing cho
phép xu ly dugc dir licu liéu 16n, it doi héi muc
dd chat ché vé mat dit lidu, co kha nang tu hoc,
rtt kinh nghiém (learning) dé c6 mé hinh hiéu qua
hon. Do d6, nghién ctru nay sé so sanh hi¢u qua
du béo gia tri doanh nghi¢p xay dung tai Viét Nam
thuc hién theo ca thong ké truyén thong va cac mo
hinh hoc may.

3. M6 hinh va phuwong phap nghién ctru

Tir tong quan nghién ctru, nhom tac gia dé xuat
mo hinh nghién ctru nhu sau:

=B, ++ B*LEV, + %04, + B *SIZE, +

B*ROA, ++ B*GR, + f}TANG, + f 5LIO, +
ﬁ(?*GDPit + ﬁ9*[NEt T uit

Nhom tac gia da Iya chon cac bién co tac dong
to1 gia tri doanh nghiép dya trén co so cac nghién
clru truge day, bao gom: bién don bay tai chinh
(LEV), dugc tinh bang ty 1& tong no _phai tra
trén tong tai san; bién QA, dugc tinh bang ty 1¢
loi nhuan trudc 13i vay va thué trén tong tai san;
bién quy mo doanh nghiép (SIZE), dugc tinh bang
logarit cua tong tai san; bién ty sut sinh 10i trén
tong tai san (ROA), duoc tinh bang ty 1¢ loi nhuan
sau thué trén tong tai san; bién toc do ting truong
doanh thu (GR), duoc do luong bing (doanh thu
ky nay - doanh thu ky tru6c) chia cho doanh thu
ky trude; bién ty 18 tai san cb dinh (TANG), dugc
do luong bang ty trong tai san c¢b dinh trén tong tai
san; bién thanh khoan (LIQ), dugc do luong bang
ty 18 tai san ngan han trén ng ngin han; bién toc
do tang truong GDP va ty 1€ lam phat (INF), dugc
thu thap tr Tong cuc Thong ké. Céc bién trong md
hinh duoc thé hién trong bang sau:

Bang 1. Cac bién nghién ctru

Bién Viét tat Cong thirc tinh

Gia tri v6n hda thj truong+gié tri s6 séch cla cac khodn no-

Gid tri doanh nghié EV s TR o
et ghiep gia tri cta khoan tién va twong dwong tién

Don bay tai chinh LEV  |Téng ng phai trd/ tong tai san

Ty sut lgi nhuan trudc

- N QA |Loi nhuan trudc 13i vay va thué/ Tong tai san
di vay va thué

Quy mé doanh nghiép SIZE  |Ln(Téng tai san)

Ty sut sinh 1&i t6ng

ROA | Loi nhudn sau thué/ t6ng tai san
tai san

(Doanh thu ndm nay-Doanh thu ndm trudc)/ Doanh thu
nam trudc

Toc do ting trudng

doanh thu GR

Ty & tai san c6 dinh TANG |Tai san c8 dinh/ Tong tai san

Kha ning thanh toan LIQ | Tai san ngan han/ Ng ngan han

Toc d6 tang trudng nén

kinh t€ GDP | Thu thp tir Tong cuc Thang keé

Lam phét INF | Thu thap tir Tong cuc Théng ké

Nguén: Tong hop ciia nhom tic gia

Dir liéu nghién ctru dugce thu thép tir cac doanh
nghiép nganh xdy dung niém yét trén thi truong
ching khoan giai doan 2012 dén 2020. Nhiing
cong ty khong co dir liéu niém yét di 9 nam tinh
tr nim 2012 d3 bi loai bo khoi mau nghién ctru.
Dir liéu duoc léy tir cac bao cao tai chinh cua cac
doanh nghiép xay dung va doanh nghiép bat dong
san niém yét tir co sé dit liéu Fiinpro. Dir lidu vé
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gi tri von héa thi trudng ciing duoc thu thap tir co
so dir licu Fiinpro.

Gia tri doanh nghiép tai Viét Nam dugc nghién
ctru chii yéu ding cac mé hinh truyén thong, trong
khi cac md hinh hoc may chua dugc ung dung
rong rai. Vi vay, trong nghién ctru nay, nhom tac
gia thyuc hién so sanh cac nhan to tac dong toi gia
tri doanh nghiép cta cac doanh nghiép xay dung
va bat dong san niém yét trén thi truong ching
khoan Viét Nam bang ca phuong phéap thong ké
truyén thong va cidc mé hinh hoc may hién dai.

Céac mo hinh hoc may str dung trong nghién ctru
nay bao gdm: Multiple regression model (LM);
Lasso; Random forests (RF); Generalized additive
model (GAM); Gradient boosting regression trees
(GBM); Neural networks (NNET).

Cac d6 do duoc st dung:

19 .
RMSE = |33 0= )
i=1
2 _ Zévzl(yl' - »)°
Rgg=1- 2=
Zim1Yi— v

Trong do:

N 14 s6 mau phén tich

y, la gia tri that ciia nhan

y’; la gia tri du doan ctia nhan

_y la gia tri trung binh cua tat ca cac nhan

Véi mdi mé hinh, twong tng véi cac thude tinh
cua mau s€ c6 mdt bo trong s0. Tuy thudc vao
tung mo hinh ma moi thude tinh dugc gan mat
trong so hay nhiéu trong so (vi dy, m6 hinh Neural
Network thi moi thudc tinh dugc gén véi nhiéu
trong s6 do ndi vdi cac nit trung gian). HE sO nay
s€ phan anh murc d§ quan trong cua thudc tinh doi
v6i két qua dua ra ciia md hinh. Trong bai nay, d6
quan trong dugc tinh bang téng cac trong s6 dugc
gan cho cac thudc tinh. Gia tri duoc chuin hoa vé
thang do [0, 100], trong d6 gia tri 0 1a gia tri bé
nhat trong cac thudc tinh, gia tri 100 la gia tri 16n
nhat trong cac thudc tinh.

4. Két qua nghién ciru

4.1. Két qua nghién citu theo phwong phdp
truyén théng

Dbi voi cac doanh nghiép xay dung, két qua
nghién ctru theo phuong phép truyén thong nhu
Bang 2:

Bang 2. Md hinh théng ké truyén théng

Hé s6
Hé 58 chwa chuan hod Héfs dé, Théng ké da cdng tuyén
M hinh chuénhod | t Sig.
B Std. Error | Beta Tolerance VIF
(Constant) | -4175,56 | 1256,8 -3,322 | 0,001

LEV -2909,9 509,95 -0,293 |-5,706 | 0,000 0,514 1,946

QA 34,838 2110,1 0,001 0,017 | 0,987 0,188 5,328
SIZE 718,250 | 55,702 0,569 {12,895| 0,000 0,695 1,438

1 ROA 13,406 20,430 0,057 0,656 | 0,512 0,177 5,636
GR 449,071 | 216,630 0,081 2,073 | 0,039 0,882 1,134
TANG 641,802 | 385,923 0,074 1,663 | 0,097 0,686 1,458
LQ -24,540 30,316 -0,033 |-0,809 | 0,419 0,810 1,234
GDP 29907,5 | 16843,7 0,114 1,776 | 0,076 0,331 3,025

INF 3496,0 4607,3 0,048 0,759 | 0,448 0,338 2,960

Nguon: Tong hop ciia nhém téc gia
' Khong c6 da cong tuyén do hé s6 VIF cua cac
bién doc 1ap déu nho hon 10.

Céc bién doc lap: QA, ROA, TANG, LIQ,
GDP, Inflation chua c6 ¥ nghia thong ké dé ket
luan c¢6 tac dong Ién bién phu thudc do tat ca deu
c6 Sig. > 0.05.

Céc bién tac dong cung chiéu dén gia tri doanh
nghiép: Size (Sig = 0.000, Beta = 0,569) GR (Sig
=0.039, Beta = 0.081). Trong khi bién LEV (Sig
=0.000, Beta = -0.293) tac dong nguoc chiéu dén
gid tri doanh nghi€p cua cac doanh nghiép xay
dung niém yét.

Phuong trinh hdi quy: EV =
0.293*LEV + 0.081*GR

4.2. Két qud nghién ciru theo mé hinh hoc
mdy

Két qua thuc hién theo mé hinhvh()c may ddi
v6i doanh nghiép xay dung dugc thé hién & Bang
3 nhu sau:

0.569*SIZE -

Bang 3: Két qua theo md hinh hoc may

Model R, RMSE
M 0,3690 0,012172
LASSO 03790 0011978
GAM 07336 0,005139
RF 0,7495 0,004833
GBM 0,7857 0,004133
NNET 0,8218 0,003436

Nguén: Tong hop ciia nhém tdc gid

Két qua hé sb R? ¢ cta sdu phuong phap LM,
LASSO, GAM, RF, GBM, NNET theo thu ty la
36,90%; 37,90%; 73,36%; 74,95%; 78,57% va
82,18%. Mo hinh NNET véi @0 chinh xac 16n
nhat (82.18%). RMSE 1 viét tat ctia “Root Mean
Square Error”- mot trong nhitng d6 do phd bién
duoc st dung dé danh gia su chinh xac ciia mot
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mé hinh du bao so véi dit liéu thye té. RMSE rat
quan trong trong phan tich va danh gid moé hinh,
giup xac dinh mirc d6 chinh xac cua dy doan va
cai thién hiéu suat cia md hinh du bao. RMSE
cang nhd thi mé hinh du bao cang chinh xac, mo
hinh NNET c6 két qua RMSE nhé nhat 1a 0,005.

Tirkét qua chay m0 hinh chira Neural networks
(NNET) 1a md hinh c6 h¢ 5O R? 1 0,8218 16n
nhit, RMSE nho nhét 13 0,005 trong cac mo hinh.
Vi viy két qua mé hinh Neural networks (NNET)
danh gi4 chinh xac nhat vé mirc do tic dong cta
céc yéu td dén gia tri doanh nghiép ciia cac doanh
nghiép xdy dung va bat dong san trén thi truong
ching khoan Viét Nam.

Mirc d6 quan trong cta cac bién trong cic mo
hinh theo phuong phap hoc may tac dong dén gia
tri doanh nghiép xay dung duoc thé hién ¢ hinh 1
duoi day:

Hinh 1: Mirc d6 quan trong clia cac bién trong
cac md hinh theo phuwong phap hoc may doi véi
doanh nghiép xay dung
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Nguon: Tong hop ciia nhém tic gid

Theo hinh v mé hinh Ngural networks

(NNET) cho thdy bién Size la bién tac dong lon

nhat dén gia tri doanh nghiép, ti€ép dén la cac bién
LEV, GR, GDP, TANG, QA, LIQ, INF, ROA.

Két luan: Phan tich cic yéu t6 anh huong dén
gia tri doanh nghiép 1a van dé rat quan trong d6i
v6i cac bén lién quan. Mic du, trén thé giéi va
trong nudc ¢ rat nhiéu nghién ciu vé cac yéu to
anh huong dén gia tri doanh nghiép, tuy nhién van
c6 nhiéu han ché. Khoa hoc dit li¢u hién dai véi
cac mo hinh hoc may da dugc chung minh 1a hiéu
qua hon, sai s6 thap hon, d chinh xac cao hon cac
phuong phap truyén théng. Cac mé hinh hoc may
ciing khong doi hoi nhiéu vé ciu trac dir liéu (Zhao,
2009; Yeh, 2014; Le, 2018).

Bai bao dugc thue hién nham so sanh cac yéu
t6 anh huong dén gia tri doanh nghiép cua cac
doanh nghiép xay dung theo phuong phap truyén
théng va phuong phap hoc may. Két qua nghién
ctru cho thay phuong phap hoc may hiéu qua hon
phuong phép truyén thong. Vi bo dit liéu nghién
ctru cua nhom tac gia cho thAy mé hinh NNET c¢6
hiéu qua cao nhat so v&i cac md hinh hoc may con
lai bao gdbm LM, LASSO, GAM, RF, GBM.

Két qua nghién ciru nay c6 thé hd tro cho cac
nha quan ly doanh nghiép, cac bén lién quan dua
ra cac quyét dinh tai chinh phu hop.

Tai liéu tham khao:

Brockman, P, Hanousek, J., Tresl, J., & Unlu, E. (2022), ‘Dividend smoothing and firm valuation’,
Journal of Financial and Quantitative Analysis, 57(4), 1621-1647.

Brown, L. D., & Caylor, M. L. (2006), ‘Corporate governance and firm valuation’, Journal of
accounting and public policy, 25(4), 409-434.

Chen, J., Diaz, J. F, & Huang, Y. F. (2013), ‘High Technology ETF forecasting: Application of grey
relational analysis and artificial neural networks’, Frontiers in Finance and Economics, 10(2), 129-155.

Colantoni, F, & Tron, A. (2021), ‘The use of corporate derivatives: Effects on firm value in the
Italian market’, Corporate Ownership & Control, 19(1), 55-68.

Hail, L. (2013), ‘Financial reporting and firm valuation: relevance lost or relevance regained?”,
Accounting and Business Research, 43(4), 329-358.

Kuzey, Cemil, Ali Uyar, and Dursun Delen, ‘The impact of multinationality on firm value: A
comparative analysis of machine learning techniques’, Decision Support Systems, 59 (2014): 127-142.

Lazzati, N, & Menichini, A. A. (2018), ‘A dynamic model of firm valuation’, Financial Review,
53(3), 499-531.

Le, HH. & Viviani, J.L. (2018), ‘Predicting bank failure: An improvement implementing a
machine-learning approach to classical financai ratios’, Research in International Bussiness and
Finance, 44, 16-25.

Long V. M. (2017), ‘Méi quan hé giika cdu triic Von va gid tri doanh nghiép: trieong hop cong y
niém yét trén so giao dich chimg khodn thanh phé Ho Chi Minh (HSX)', Tap chi khoa hoc Pai hoc mo
Thanh phé Ho Chi Minh- Kinh té va qudn tri kinh doanh, 12(1), 180-192.

Miller; M. H., & Modigliani, F. (1961), ‘Dividend policy, growth, and the valuation of shares’, The
Journal of Business, 34(4), 411-433.

Schnaubelt, M., & Seifert, O. (2020). ‘Valuation ratios, surprises, uncertainty or sentiment:
How does financial machine learning predict returns from earnings announcements?’. Surprises,
Uncertainty or Sentiment: How Does Financial Machine Learning Predict Returns From Earnings
AnnouncementsSchnaubelt, Matthias and Seifert, Oleg, Valuation Ratios, Surprises, Uncertainty or
Sentiment: How Does Financial Machine Learning Predict Returns From Earnings Announcements?
(April 15, 2020). Available at SSRN: https://ssrn.com/abstract=3577132 or http://dx.doi.org/10.2139/
ss1m.3577132 ’ o

Thuyet N.N., & Tity, N. T T. (2017), ‘Moi quan hé giita tinh thanh khoan co phiéu, quan tri cong
1y va gid tri doanh nghiép: bang chzmg thuee nghiém tai Viét Nam', Tap chi khoa hoc Pai hoc mo Thanh
Pphé Ho Chi Minh - Kinh té va quan tri kinh doanh, 12(2), 100-112.

Van Witteloostuijn, A., & Kolkman, D. (2019), “Is firm growth random? A machine learning
perspective’, Journal of Busmess Ventunng]nszghts 11, €00107.

Vinh, V. X. (2014), ‘Ciu triic s& hitu, hiéu qua hoat dong va gia tri doanh nghiép trén thi trieong
chimg khodn Viét Nam’, Tap chi pht trién v héi nhap, 16 (26), 28-32.

Yeh, C.C., Chi, D.J,, & Lin, Y.R. (2014), ‘Going-concern prediction using hybrid random forests
and rough set approach’, Information Sciences, 254, 98-110.

Zhang, R., Tian, Z., McCarthy, K. J, Wang, X., & Zhang, K. (2023), ‘Application of machine
learning techniques to predict entrepreneurial firm valuation’, Journal of Forecasting, 42(2), 402-417.

Zhao, H., Sinha, A.P. & Ge, W. (2009), ‘Effects of feature construction on classification
performance: an empirical study in bank failure prediction’, Expert Systems with Applications, 36(2),
2633 - 2644.

@ Tap chi nghién ciu Tai chinh ké toan



