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TOM TAT:

Nghién cttu ndy diéu tra mdi quan hé giita quin tri cong ty (CG), don bay tai chinh (FL) vé viéc
dinh gid cdc cong ty niém yét tai Viét Nam. Mot phan tich dd dudc thuc hién trén mot bdo mau gdom
325 cong ty tir S§ giao dich ching khodn Ha Noi trong khodng thdi gian 3 nam (2018-2020), sir
dung thi€t k& nghién citu tuong quan va phi thif nghiém. Qua nghién cttu thdy ring su gia ting quy
mo hoi dong quan tri anh hudng tiéu cuc dén gid tri clia cac cong ty nay. Ngudc lai, cdc hién tugng
vé tinh hai mit ctia CEO, sy hién dién cta cdc Gy ban ki€m toan, quy md cong ty 16n hon, FL 16n
hon, ndm giit ndi bd cao hon va 1di nhuan trén tai sdn dudc cdi thién da dugc quan sit thd'y dnh
huéng tich cyc dén dinh gid cong ty. Trong linh vuc dich vu, mot mdi tuong quan tiéu cyc tuong t
da dudc ghi nhan v6i quy md hodi dong quan tri, nhung FL va Loi nhudn trén thi sin 4nh hudng tich
cyc d&n gia tri cong ty. Cudc diéu tra nay lam phong phi thém céc tai liéu hién c6 bing cich lam
ndi bat sy tuong tac phic tap gitta CG, FL va dinh gi4 doanh nghiép trong b&i cdnh Viét Nam.

Tit khéa: tinh hai mit cia CEO, Uy ban ki€m todn, don bdy vitng chic, gié tri cong ty, quy md
cong ty, cdc cong ty Viét Nam, S& giao dich Chiing khodn Ha Noi, quan tri cong ty, don by tai

chinh, dinh gia cong ty.

1. Dit van dé

Vai trd clia gid tri cong ty ctia cdc cOng ty niém
y&t Viét Nam rit quan trong d6i v6i cac bén lién
quan kh4c nhau, tif cic nha diu tu va nha phén tich
tai chinh dén cdc nha hoach dinh chinh sich va co
quan quén 1ly. Khi nén kinh t€ Viét Nam ti&p tuc
phét trién va hoi nhap vio thi trudng toan ciu, tim
quan trong ctia viéc nghién ctru gia tri cong ty cla
cic cong ty niém yét trén san ching khodn Viét
Nam cang trd nén 1d rét hon. Cac nha diu tu, ci
trong nuSc va quoc t€, dua vao nhitng nghién citu
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toan dién vé gia tri cong ty clia cdc cong ty niém
y&t Viét Nam d€ dua ra quy€t dinh dau tusang sudt.
Gi4 tri cong ty 1a mot chi s6 quan trong vé stic khde
va hiéu suit tong thé clia cong ty, phan 4nh kha
nidng tao ra Igi nhuén, quan 1y rdi ro va tao ra gia tri
c8 dong lau dai.

T&i da héa sy gidu c6 clia cic ¢S dong ndi bat
nhu mot muc tiéu bdt budc clia cong ty. Gid tri thi
trudng clia cdng ty nhu mot thude do quan trong vé
su giau c6 clia c6 dong. Viéc theo dudi tdi da hoa sur
giau c6 ciia ¢ dong co lién quan phic tap d€n CG
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va FL. CG hiéu qua 1a cong cu trong viéc ting gid
tri thi trudng cla cong ty, nhu dugc nhan manh bdi
cidc nghién ctu khac nhau (Ahmad & Alrabba,
2017; Ahunwan, 2021; Almustafa va cong su, 2023;
Arora, 2022; Choi & Hasan, 2005; Bdng va cong
su, 2020; bing & Nguyén, 202la, DPing &
Nguyén, 2021b; Williams, 2014). Niém tin ctia nha
dau tubi lung lay sé tdc dong tiéu cuc d&n gid tri thi
trudng trén mdi ¢d phi€u, do dé6 dnh hudng dén gia
tri tdng thé ctia cong ty. Pdng thdi, FL ting cao lam
ting kha ning phd san, 1am suy y&u thém niém tin
clia nha diu tr vao thi trudng von. Tém lai, cd CG
va FL déu c6 anh hudng ding ké dén gia tri clia
cong ty.

V6i tAm quan trong clia viéc thic diy ting
trudng gié tri doanh nghiép dé hoan thanh cic muc
tiéu bao quat clia cong ty va tdi da héa su giau c6
ctia c§ dong, diéu bit budc 12 phai kham pha mot
céch c6 hé thong vo sO yéu t6 dnh hudng dén gid tri
clia cong ty. Trong sd cdc y&u t& nay, CG va FL ndi
1én nhu nhitng yé€u t& quyét dinh quan trong. Biing
céch tap trung dic biét vao bdi cinh Viét Nam,
nghién ctu gidi quy&t mot khodng tréng trong boi
cAnh nghién citu hién cé, ndi it dugce chi y dén linh
vuc nay. Tém lai, nghi€n cttu nay déng gép ding
ké biing cich ning cao hiéu biét clia chiing ta vé
ciach CG va FL cling 4nh huéng dén dinh gid cédc
cong ty Viét Nam, cung cap nhitng hiéu bi€t c¢6 gia
tri cho cdc nha thuc hanh, nha hoach dinh chinh
sach va nha nghién cttu trong bdi cinh dic thil cda
mdi trudng kinh doanh Viét Nam.

2. Panh gia tai liéu

Qudn tri cong ty hiéu qua 1a yéu t§ then chot
trong viéc niang cao yé&u to then chdt trong viéc
ning cao gid tri cia mot cong ty. Tuy nhién, tac
dong clia CG khéc nhau giita cic qudc gia do ciu
tric CG khéc nhau phét sinh tr cdc diéu kién kinh
t€, xa hdi va quy dinh riéng biét (Agrawal &
Chadha, 2005; Nguyén, 2022a; Nguyén, 2022b;
Nguyén, 2022¢; Raouf & Ahmed, 2020). Tuong tu,
FL c6 4nh huéng khdc nhau dén gid tri doanh
nghiép giita cdc qudc gia, do su khic biét vé khung
thu€ va luat. Céc giam doc, dya trén kinh nghiém
phong phi cda ho, gidm sit hoat dong kinh doanh
va cung cAp cho linh dao mot cam k&t manh mé vé
tinh chinh truc, gid tri c6 dong lau dai va k& hoach
kinh doanh ctia cong ty.

M0di quan hé giita CG, FL va dinh gid doanh
nghiép trong bdi canh Viét Nam md ra nhu mot tAim

thdm da dién va phtc tap, phdn dnh nhitng dong luc
séc thdi von c6 trong bdi cénh kinh t€ dang phat
trién cta dit nudc. Su khac biét giita linh vuc sin
xuét va dich vu vé tdc dong clia quy md hoi ddng
quén tri, FL va céc khia canh qudn tri khac cho thdy
sy phifc tap ctia cac cin nhic cu thé clia nganh &
Viét Nam. Cudc thdo luan sic thdi nay nhAn manh
sy can thi€t ctia sy hiéu bi€t phit hgp vé dong luc
CG va FL, thira nhan ring cich ti€p can mot kich
thudc phit hgp véi tit ca c¢6 thé bd qua nhitng phiic
tap tinh t€ von c6 trong mdi trudng kinh doanh Viét
Nam. Do dd, nghién ctu nay déng vai trdo nhu mot
la ban, huéng dan cdc bén lién quan vugt qua mé
cung clia cdc y&u t6 dinh gid cong ty theo cdch nim
bit dudc sy tuong tac phiic tap clia ciu triic quan tri
va céc quyét dinh tai chinh trong bdi cdnh kinh t&
doc ddonay.

3. Phuong phap

3.1. Do luong va mo hinh

D& duy tri sy phit hgp vé6i cdc nghién ctu trude
do, céc chi so lién quan d&n Quy md Hoi dong quén
tri, Tinh kép ctia CEO, ny ban Kiém todn va Ciu
héi ctia Tobin, Quy md cdng ty, Pon biy ctia cong
ty va Lgi nhudn trén tai sin, cing Nim giit noi bd
da dugc ap dung trong tai lieu (Pe (Peni &
Vi#h#maa, 2012; Roberts, 2005; Gillan va cdng su,
2004; Tao & Hutchinson, 2013; Vafeas, 2000). Chi
ti€t vé cac bién phu thudc, doc 1ap va ki€ém sodt anh
huéng dén gi4 tri cong ty dudc trinh bay trong Bing
1. Nghién ctu da st dung cdc thit nghiém nghién
cttu, chidng han nhu thir nghiém Breusch-Pagan cho
k&t qua va thir nghiém Durbin-Watson vé tur tuong
quan, d& xem xét k§ hon céc gia dinh vé tinh dong
nhAt va tinh doc 1ap con lai. Hon nifa, tinh da tuyén
tinh, mot van dé tiém 4n trong phan tich hdi quy, da
dugc gidi quyét thong qua cic bai kiém tra hé s6
lam phéat phuong sai (VIF). Cdc thir nghiém nay
gitip ddm bdo phuong phdap OLS da chon phi hgp
véi dit liéu hién tai va cdc hé s& udc tinh khong
thién vi va hiéu qua. Nghién cdu ning cao do tin
cdy clia k&t qua bing cich chay 21 bai ki€m tra
chdn dodn nay trén mo hinh hdi quy (Nguyén,
2024). Qua d6 lam cho méi lién hé giita CG, FL va
dinh gid doanh nghiép tai thi trudng Viét Nam trG§
nén virng chic hon. (Bang 1)

3.2. Dit ligu nghién ctiu

Trong nghién ctu nay, mot cd sd dit liéu 16n da
dugc xay dung, bao gdbm dit liéu tir 325 cong ty
niém yét trén S& Giao dich Chiing khodn Ha Noi,
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Bing 1. Po lwong bién

Phuwong trinh hdi qui: Q=po+P1CEOD+B:BSic+PsACir+p +FLict+PsFSictBsROARi+PTHOu+HpsIndi+Hpi

Cac bién

Phép do

Gia tri cong ty (Qit)

CEO Duality (CEODj 1)

Tobin’s Q

Gan gia tri 1 néu vai tro chu tich va CEO do ciing mét ¢4 nhan

nam git va 0 néu do nhitng ngudi khac nhau ndm git

Quy mé Hoi dong quan tri (BSi,t)
Uy ban kiém toan (ACi,t)

FL (FLi,t)

Ty 1€ ROA (ROARI, L)

C6 phan néi bo (THOi,t)

Kiém soat nganh (Indi.t)

S6 lwong giam dbc trong Hoi dong quan tri

S6 lwong giam ddc trong ty ban kiém toan

Ty 1€ ng dai han trén téng tal san

Ty 1& thu nhap rong trén tong tai san

Do luong theo ty 1 phan trim c¢6 phan néi bd nim gt

1 néu la nganh san xuat va 0 ncéu la nganh dich vu

kéo dai trong khodng thdi gian 3 ndm tit nim 2018
dé&n nam 2020. Viéc lya chon ti mi cdc cong ty va
tdp trung vao SG Giao dich chiing khodn Ha Noi
g6p phin tao nén tinh dic thu va phil hgp cida
nghién cifu v6i boi canh kinh doanh Viét Nam.
Khodng thdi gian 3 nim cho phép phén tich toan
dién, nim bit cdc xu huéng va bié€n thé tiém ning
theo thdi gian. Nhin chung, viéc xay dung cd s§ dir
liéu ti mi nay nang cao do tin ciy va tinh hgp 1€ cla
cdc phat hién ctia nghién cifu, cung cAp mot nén
tdng vitng chic d€ ki€m tra anh hudng ctia CG va
FL ddi v6i ngudi dinh gid dinh gid cla cdc cong ty
dugc chon.

3.3. Thong ké mo ta

Béng 2 cho thay s6 li¢u thong ké mo ta clia tat
ca cdc bién dugc st dung trong nghién cttu nay.

Biing 2. Théng ké mé ti (2018-2020)

3.4. Phén tich tuong quan luong bién

Tudng quan Pearson dong vai tro 1a phuong
phip @€ danh gid mitc do k&t nGi tuyén tinh giita
céc bi€n phu thudc va céac bi€n doc 1ap. Céch ti€p
cin nay danh gid sy gan giii cla mdi quan hé giita
hai bi€n, ching han nhu CEOD va Q. Gi4 dinh &
day l1a mdi quan hé tuan theo mdt md hinh tuyén
tinh vd mdi tuong quan cung caAp mdt thudc do mitc
dd chit ché cta cic di€ém dit liéu cum xung quanh
mot dudng tuong quan. Nhin chung, Q thé hién m&i
tuong quan tich cyc véi CEOD, AC va FS. Cu thé,
trong linh vuc san xuat, Q thé hién mdi tuong quan
tich cyc v6i CEOD, FL, AC va FS. Trong khi do,
trong nganh dich vu, Q cho thdy mdi twong quan
tich cuc v6i FL va FS, nhu dugce néu trong Bang 3.

4. K&t qua nghién ciu

K&t qua nghién citu nay cho thay
moi quan hé giita ciac yéu t§ CG
(CG) va FL (FL) khac nhau va dinh
gid (Q) cua cdc doanh nghiép Viét

Téithitu  Téida Trungbinh  D§ léch chuin Nam. Phan tich xdc dinh m6i tuong

quan nghich ddo gitta quy mo hdi

BS . 1 %15 331 ddng qudn tri (BS) va gid tri doanh
ac . 12 %00 137 nghiép, chi ra riing quy md hdi dong
FL 0.06 0.77 0.44 0.16 quan tri 16n hon c6 tdc ddong tiéu cuc
BS LiEd ol B2l b2 dén gid tri cda cdc cong ty Viét
ROAR -0.020 0.34 0.07 0.04 Nam néi chung. Ngudc lai, cdc moi
HO 0.01 0.66 0.06 0.14 tuong quan tich cyc di dugc quan
Q 1.06 24.71 3.06 2.74 sat thdy doi v6i tinh kép CEO
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Bang 3. Phan tich twong quan 2 bién Pearson

quy md hodi dong qudn tri

16n hon déi véi gid tri doanh

Q CEOD  BS AC FL FS ROAR HO Ind hieo 13 R A hi
Q 1 0117 0056  0.166%*  0.405%  0338%* -0.003 0.047 0.030 ng/g 1€p fl antA,.Canpn Z}C
CEOD 1 0.067*  0.063***  -0.007  0.140% 0.063 -0.066 0.136* diang chd y d6i véi céc
BS 1 0438 0353%*  0463%H  0.033% 0108  -0.063 doanh nghiép Viét Nam.
AC 1 0.060 0.336 -0.015 0.117* 0.087 Piéu néy nhan manh tAm
FL 1 0354%F  -0347%* 0053 -0.086%* 0 A e
quan trong cua viéc td1 uu
FS 1 -0.136* 0.343% 0001 o e e Y .
R0 i o0 S héa cau tric hdi dong quan
THO 1 -0.110% tri, nhAn manh chit lugng
Ind 1

**c6 nghia 1a ¢6 y nghia & mirc 0.01

(CEOD), don bay (FL), 4y ban ki€ém todn, 10i
nhuén trén tai sin (ROAR), quy m6 doanh nghiép
(FS) va nim gitt noi bd (IHO), cho thiy nhitng yé&u
t6 ndy 4nh hudng tich cuc dén gid tri clia cidc doanh
nghiép Viét Nam. Pdng chd ¥, c6 méi tuong quan
khong ding ké vé mit thdng ké giita loai nganh
(Ind) va gia tri doanh nghiép (Q), cho thdy anh
hudng ctia CG va FL khdc nhau gifra cdc linh vuc
san xuat va dich vu. Ngudc lai, trong nganh dich
vu, quy md hdi ddng quan tri 16n hon c6 lién quan
tieu cuc d&n gid tri cong ty, trong khi FL va Igi
nhuin trén thi sdn cho thdy mdi tuong quan tich
cuc. Pdng chi y, tinh hai mit cia CEO, sy hién
dién cda Gy ban ki€m todn, quy mo cong ty va ¢
phan nodi bd khong thé hién méi quan hé ding ké
V@i gid tri ctia cdc cong ty dich vu Viét Nam.
Nhitng phat hi€n trong Bang 4 ¢6 ¥ nghia quan
trong d6i vdi cdc cong ty niém y€&t Viet Nam, cung
cap nhitng hiéu biét c6 gid tri vé mdi quan hé
phuc tap gitta CG, FL va dinh gid doanh nghiép
trong boi cdnh Viét Nam. Su tdc dong tiu cuc clia

hon s& lugng. Vé mit tich
cuc, nhitng dnh hudng tich
cuc duge xdc dinh cda tinh
hai mit cia CEQO, sy hién dién cta FL, Gy ban
ki€m todn, quy md cong ty, cd phan ndi bo va 1gi
nhuin trén tai sdn cung cap thong tin chi ti€t chi€n
luge cho céc cong ty nhim ning cao dinh gid cla
ho. Cdc cong ty dp dung tinh hai mit cia CEO,
duy tri mot dy ban ki€m todn manh mé&, quan 1y
FL ctia ho mot cdch thin trong, tip trung vao ting
trudng bén vitng va nudi dudng c6 phan ndi bd c6
kha ndng tao ra mot moi trudng thudn 1¢gi hon cho
cdc nha diu tu, do d6 tic dong tich cuc dén gid tri
thi trudng cta ho.

Vai trd ctia 4y ban ki€m todn, nhu dugc nhan
manh trong nghién ciu, trd nén quan trong trong
viéc ddm bdo chit lugng ludng thong tin giita cdc
c8 dong va ban quan ly. Ngoai ra, nghién cifu cling
¢d tAm quan trong clia viéc tdi uu héa FL. Mic du
viéc stt dung FL mot cdach than trong dnh hudng tich
cuc dén gid tri cia cong ty, nhung nghién citu cling
nhan manh sy cin thi€t phai quan 1y cin than, dic
biét trong boi cdnh luat va diéu kién thu€ khic
nhau & cic quoc gia khac nhau.

Bing 4. Két qua héi quy

Toan bé mau (N = 950)

Hé 56 khong chuin héa

Chuin héa
Hé s6

Théng ké céng tuyén

BT T Tl VI

T S BT

- -2131

2431 | 1014
0676 |

L T

0044 = 0764 | :
_cL717 10004 | 0668 | 149%
0001 | 0766 | |
...1883 | 0000 | 0807 | 1236
0033 | 0660 |
"""""""""" 0041 | 0710 | 1.087:
0038 | 0711
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Hé s6 khong chuin héa

. Thong ké cdng tuyén

| Tolerance | VIF

Hé s6 khéng chuin héa il Théng ké chng tuyén
BStdEn-orBeta t ¢ Sig. | Tolerance | VIF |
(Comstant) [ 1999 | 1010 | o -1961 | 0060 |
__________ CEOD | 0056 . 0160 | 0014 . 0106 | 0635 | 0913 | 1063
_____________ BS | 013 | 0063 © 0159 | 1153 | 0033 | 0965 | 1193
AC P 0131 | 0.119 {0099 1119 | 0.161 0.651 1.195 |
_____________ FL 9194 i 099 0643 9035 | 0000 | 0616 | L1l
_____________ FS 1019 10196 0099 | 099% : 0330 | 0669 | 1494
__ROAR 19514 1611 T ode4 1616 | 0006 | 0666 1116
HO : 0.636 0.651 0.051 0949 : 0456 0.696 1.114:
5.Kétluan dinh gid cta cidc doanh nghiép Viét Nam. Nhitng

Nghién cttu nay di sdu vao dong luc phic tap
clia CG va FL, lam sdng td tdc dong cla ching d6i
véi dinh gid cla cdc cong ty Viét Nam. Bing cach
xem xét k¥ ludng mau 325 cdng ty niém yét trén S§
Giao dich Chitng khodan Ha Noi trong khodng thdi
gian trong 3 ndm tr ndm 2018 dén nam 2020, st
dung thi&t k& nghién ctu ddng quan hé va phi thir
nghiém, nhém tic gid tim c4dch lam sdng té cdc moi
quan hé riéng trong boi cdnh kinh doanh Viét Nam.
K&t qua clia nghién cttu nay nhdn manh méi quan
hé riéng gilta quy mo hoi dong qudn tri va gia tri
doanh nghiép, cho thdy quy mo hdi ddng quin tri
16n hon ¢6 anh hudng tiéu cyc dén dinh gi4 clia cic
cong ty Viét Nam. Nguogc lai, tinh hai mat cda
CEO, sy hién dién cta FL, Gy ban ki€ém todn, quy
md codng ty, nim gilf ndi bd va 1gi nhuin trén tai
san, ndi 1én 1a nhitng y&u t6 lién quan tich cyc dén

TAILIEU THAM KHAO:

két qua nay déng gép nhitng hiéu biét ¢ gid tri cho
cdc nha du tu, nha hoach dinh chinh sich va nhitng
ngudi ra quyét dinh doanh nghiép dang tim hiéu sy
tuong tdc phic tap giita cau tric quén tri, FL va gia
tri doanh nghié&p trong boi cdnh Viét Nam.

Bing cdch khdm phd cdc mdi quan hé riéng
gitta quy mo6 hoi ddng quén tri, tinh kép ctia CEO,
sy hién dién ctia tiy ban kiém toan, FL va dinh gid
cong ty, nghién citu cung cAp mot huéng din thuc
t€ cho céc nha hoach dinh chinh sdch, cd quan quin
ly va ldnh dao doanh nghiép. C4c nha dau tu, nha
quan ly tai chinh va chuyén gia tu vin c6 thé tan
dung nhitng phat hién nay d€ dua ra quyét dinh
sdng sudt, cudi cling gép phin ning cao thuc tién
CG va khd ning phuc hdi tdng thé cla cic doanh
nghiép Viét Nam trong mot thi trudng ning dong
va phat trién
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THE IMPACT OF CORPORATE GOVERNANCE
AND FINANCIAL LEVERAGE ON FIRM VALUATION
AMONG LISTED COMPANIES IN VIETNAM
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ABSTRACT:

This study examines the impact of corporate governance and financial leverage on firm
valuation among listed companies in Vietnam. Utilizing a correlational, non-experimental research
design, the analysis covers a sample of 325 firms listed on the Hanoi Stock Exchange over the
2018-2020 period. The findings reveal that an increase in board size negatively influences firm
value, while CEO duality, the presence of audit committees, firm size, financial leverage, insider
ownership, and return on assets (ROA) positively contribute to firm valuation. In the service sector,
board size remains negatively correlated with firm value, whereas financial leverage and ROA
have a positive effect. These results underscore the nuanced interplay between corporate
governance, financial leverage, and valuation, offering valuable insights for policymakers and
corporate leaders aiming to enhance firm performance in the Vietnamese market.

Keywords: CEO duality, audit committee, firm leverage, firm value, firm size, vietnamese
companies, Hanoi Stock Exchange, corporate governance, financial leverage, corporate valuation.
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