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CAC YEU TO TAC PONG PEN
HIEU QUA KINH DOANH CUA CAC
DOANH NGHIEP BAT PONG SAN
NIEM YET TREN SAN CHUNG KHOAN HOSE

® TRAN HUY HOANG - PONG HUU PHU

ABSTRACT:

Khi kinh t&€ dit nuéc ngay cang phat tri€n , nhu cau bat dong sin cling ngay cang ting hon, tir
quy dat xAy dung nha cifa, cd s ha tAng, khu cong nghiép,... D& gidi quyét van dé nay, ciac doanh
nghiép bit ddng sdn déng vai trdo quan trong. Bai viét nghién cttu vé cic y&u td tic dong d&n hiéu
qua kinh doanh ctia nganh Bat dong sdn néi chung va nganh Bt dong sdn niém y&t trén san chitng

khodan HOSE néi riéng.

T khéa: hiéu qué kinh doanh, doanh nghiép bit dong sin, san chitng khoan HOSE.

1.Pat van dé

Trong thdi gian qua, hiéu qua hoat dong cia
nhitng doanh nghiép kinh doanh bat dong sin c6
nhitng diém t8i nhu thua 16, déng ciia, tinh trang gia
cd bat dong sin 40, nhu cau diu co gi4,.. Qua tim
hi€u va nghién cifu, tic gid nhan thdy c6 nguyén
nhin tr cic yéu t§ tic dong dén hiéu qui kinh
doanh. TUr d6, tic gid nghién ctu thém cic di€ém
méi vé cdc y€u t6 tdc dong dén hiéu qua kinh
doanh ctia nganh Bat dong sdn néi chung va nganh
Bat dong sdn niém yé&t trén san chiing khoan HOSE
noéi riéng, cling nhu hoach dinh chi&n luge cho cic
nha quan tri theo dic thu riéng cia tiing cong ty.

2. Muc tiéu nghién ciu

Muc tiéu nghién cttu ctia bai viét 12 x4c dinh
cdc yé&u to tdc dong dén hiéu qua kinh doanh clia
céc doanh nghiép bt dong sdn niém y&t trén san

ching khodn Hose, tir d6 gitp cac doanh nghiép
bat dong sdn niém y&t trén san chiing khodn Hose
ton tai va pht trién bén vitng.

3. Phuong phap nghién ciu

Nghién cttu st dung phudng phdp phin tich
dinh lugng bing phan mém Stata 14 chay mo hinh
hdi quy d€ u6c lugng va kiém dinh, tir &6 x4c dinh
chiéu hudng va mic d6 tic dong cla cic yéu td
tdic dong dén hiéu qui kinh doanh clia doanh
nghiép bat dong sidn niém yé€t trén san ching
khodn Hose.

4. K&t qua nghién ciu

T4c gia st dung phAn mém STATA 14 dé phan
tich va xr 1y cdc mo hinh trong di li€u bidng. Cdc
budc thyc hién gom:

- Bu6c 1: Thong ké md td nhim cung cip bing
t6ng hgp mo ta sd lidu clia cac bién.
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- Bu6c 2: Phan tich ma trAn hé s6 tuong quan
nhim do ludng mdi quan hé tuyén tinh giita cdc
bién va ki€m dinh gia thuyét vé tri trung binh ciia
2 miu.

- Bu6c 3: Chay mo hinh thyc hi€n nhu sau:

Chay mo6 hinh hdi quy tuyén tinh theo, ki€m tra
da cong tuy&n, phuong sai thay ddi, ty tuong quan,
né&u bi phuong sai thay ddi, tu tuong quan thi chay
Fixed effect model(FEM) (m6 hinh hiéu @ng c6
dinh) Pooled OLS model va chay Random effect
model(REM) (md hinh hiéu ng ngiu nhién), st
dung kiém dinh Hausman d€ lva chon FEM hay
REM. N€&u chon REM thi ti€p tuc ki€m dinh nhan
tlt Largrange d€ chon REM hay Pooled OLS. Né&u
chon FEM thi ti€p tuc ki€m dinh kiém tra da cong
tuy€n, phuong sai thay d6i, ty twong quan; néu bi
phuong sai thay ddi, ty tuong quan thi si dung
phuong phdp khdc phuc GLS (Generalized Least
Squares).

M5 hinh hoi quy tuy€n tinh:

ROE; (=by+b; TP + b,DR + b3SIZE

+b4USB + bsCF + b GROWTH
+b;TM + bgSM + u;;

% Kiém tra phuong sai thay doi cho mé hinh

POOL (Bdng 1)

Bdng 1. K&t qud ki€m tra phuong sai thay déi

White's test for Ho: homoskedasticity
agaimst Ha: unrestricted heteroskedasticity
chi2(44) = 12253
Prob = chi2 = 0.0000
Cameron & Trivedi's decomposition of IM-test

Source | chiz df p

+
Heteroskedasticity |  122.53 44 0.0000
Skewness | 1426 8 0.0752
Kurtosis | 571 1 0.0168
J’_
Total | 14251 53 0.0000

Nguén: S6'liéu dugc thu thdp tir cde bdn cdo
bach, bdo cdo tai chinh, bdo cdo thuong nién va
tinh todn tix phdn mém STATA14

Dung ki€m dinh Hausman d€ lua chon mé hinh

FEM hay REM.(Bédng 4)
Véi  két qua ki€ém dinh  Hausman,
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Sig.(Prob>chi2 = 0.0000)<5%, nén chdp nhan HI.
Vay md hinh FEM dudgc lya chon.

K&t qua hdi quy GLS cho thdy trong 8 yéu td
tai chinh dugc ki€m dinh thi c6 5 y&u t& c6 tdc
dong y nghia d&€n ROE ciia cdc doanh nghiép bat
dong sdn niém yét trén san HOSE & mic y nghia
tl 1% dén 10% gdm y&u t&: Kha ning thanh todn;
Kha nidng hoat dong; Ty 1€ ng; Quy mdé doanh
nghiép; Hé s6 chi phi va 3 y&u t6 tai chinh khong
c6 y nghia 1a Toc do ting trudng; Ty 1€ tai sdn cd
dinh; Ky thu tién binh quan.

5. K&t luan va dé xuat

K&t qua chay md hinh GLS, chi ¢6 5 y&u t6 ¢c6
¥ nghia, thuc sy tic dong d&€n ROE, con lai 3 y&u
t6 khong cé y nghia. Cu thé:

- Gid thuyér 1 (HI): T§ 1& tai sin ¢d dinh (TP)
c6 mdi quan hé ngudc chiéu vdi ty sudt sinh 13i.
K&t qua tir md hinh khong cé ¥ nghia thong ké.

- Gid thuyét 2 (H2): Ty 1& ng (DR) c6 mdi quan
hé ngudc chiéu véi ty suat sinh 13i. K&t qué tir md
hinh cho thdy, y&€u t6 ndy c6 y nghia thdng ké vé6i
mic 5% va ty 1& cing chiéu v6i ROE, nén bac bd
gia thuy&t. Hé s& hodi quy bi€n nay b2 = 0.0995,
véi su tdc dong nay, nén cdc doanh nghiép Bat
dong sdn trén san chiing khodn HOSE can tin
dung nhitng 1¢i th€ vé ng ngin han hay dai han, cé
nhitng chinh sich trong ngin va dai han vé tin
dung thuong mai, tin dung tai chinh, ngidn hang,
dé taora ty 1& von tdi vy, tan dung t&i uu don by
tai chinh, tr d6 khué€ch dai ROE giip doanh
nghiép ngay phat trié€n hon.

- Gid thuyét 3 (H3): Quy md doanh nghiép
(SIZE) c6 mdi quan hé cling chiéu véi ty sudt sinh
13i. K&t qud tir mo6 hinh cho thay, y&u t6 nay ¢ ¥
nghia thdng ké v6i mic 10% va ty 1é cling chiéu
véi ROE, nén chap nhin gid thuyét. Vi két qua
tdc dong cung chi€u va ¥ nghia thdng ké 10%, hé
s6 hdi quy tuyé&n tinh clia bi€n nay b3 = 0.00709
thuan chiéu, nén cidc doanh nghiép can c6 cic
chinh sdch ting doanh thu nhu ning cao chat
lugng san phéfm, dich, cac chinh sach khuyé’n mai,
chim séc khach hang, ddm bdo t6t dich vu hau
mii, quing cdo,... d€ kich cau, ting khach hang dé
tang doanh thu cho doanh nghiép, tir d6 ting ROE
ctia doanh nghiép.

- Gid thuyét 4 (H4): Ky thu tién binh quan
(USB) c6 m&i quan hé ngugc chiéu vdi ty suat
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Bdng 2. K&t qud mé hinh FEM

Fixed-effects (within) regression Number of obs = 230
Group variable: MaCKMH Number of groups = 23
R-sq: Obs per group:
within = 0.5328 min = 10
between = 0.3571 avg = 10.0
overall = 0.4513 max = 10
F(8,199) = 37
Corr (u i, Xb) =-0.1654 Prob>F = 0.0000
ROE| Coef. Std. Err. t  P=t|] [95% Conf. Interval]
+
SM| .0466304 .0106361 4.38 0.000 .0256564 .0676044
GROWTH | -.0002085 .0013436 -0.16 0.877 -.0028581 .0024411
TM| .13089 .0340035 3.85 0.000 .0638365 .1979435
TP | 0758475 .064676 1.17 0.242 -.0516907 .2033857
DR | .2654157 .0599982 442 0.000 .1471018 .3837296
SIZE | .0074356 .0069944 1.06 0.289 -.006357 .0212282
USB | 7.77e-07 6.07e-07 1.28 0.202 -4.20e-07 1.97e-06
CF | -.1803807 .0204635 -8.81 0.000 -.2207338 -.1400276
_cons | -.0934278 .0958308 -0.97 0.331 -.2824019 .0955463
+
sigma u| 05787889
sigma_e | .06015938
tho | 48068726 (fraction of variance due to u_i)

F test that all u_i=0: F (22, 199) =5.55

Prob = F = 0.0000

BAng 3. K&t qud mé hinh REM

Random-effects GLS regression

Group variable: MACKMH

Number of obs =230
Number of groups =23

R-sq: Obs per group:
within =0.5215 min = 10
between = 0.5470 avg = 10.0
overall = 0.5300 max = 10
Wald chi2(8) = 243.07
corr(u i, X) =0 (assumed) Prob = chi2 = 0.0000
ROE| Coef. Std.Err.  z  P=lz] [95% Conf.
+
SM | .0376668 .0096624 3.90 0.000 .0187289
GROWTH | .0004072 .0013253 0.31 0.759 -.0021903
TM| .1244145 .0281776 4.42 0.000 .0691874
TP | -.012249 .0528897 -0.23 0.817 -.1159109
DR | .2209379 .0498688 4.43 0.000 .1231969
SIZE | .0008358 .0054225 0.16 0.875 -.009772
USB| 6.50e-07 5.62e-07 1.16 0248 -4.52e-07
CF | -.2089653 .0191162 -10.93 0.000 -.2464323
_cons| .062543 .0753794 0.83 0407 -.085198
+

sigma_u| .03796496
sigma e| .06015938

tho | .28482191 (fraction of variance due tou_i)

Interval]

0566048
.0030046
1796417

0914129
3186789

0114836

1.75e-06
-.1714983
2102839

Nguébn: S6'liéu dvoc thu thdp tiv cde ban cdo bach, bdo cdo tai chinh, bdo
cdo thuong nién va tinh todn tir phdn mém STATA14

sinh 16i. K& qua tr mo hinh
khong c6 ¥ nghia thong ké.

- Gid thuyét 5 (H5): Hé s6 chi
phi (CF) c6 mdi quan hé clng
chiéu vdi ty sudt sinh 13i. K&t
qud t* mo6 hinh cho thay, y&u t6
nay c6 y nghia thong ké& véi mic
1% va ty 1& ngugc chiéu vdi
ROE, nén bdc bd gia thuyét. Hé
s6 hdi quy clia bi€n nay b5 = -
0.190, hé s6 ndy am, ngudc
chiéu véi ROE, nén hé s& chi phi
cang cao lam cho ty suat sinh 15i
trén von chi s& hitu cang gidm.
Do d6, cédc doanh nghiép bat
dong san trén san HOSE quan
tdim dén quan ly, ki€m sodt chi
phi kinh doanh t5t nhdt bing
cdch cdi ti€n k§ thuat cong nghé
mdy méc xay dung, chinh sdch
lao dong t6i wu, nang cao chat
lugng sdn phdm, ti€t gidm nhitng
chi phi khong hgp ly dé gidm gis
thanh sin phdm,..

- Gid thuyét 6 (H6): T6c do
ting trudng (GROWTH) c6 mdi
quan hé cling chiéu véi ty suit
sinh 16i. K& qud tr m6 hinh
khong c6 ¥ nghia thong ké.

- Gid thuyét 7 (H7): Khé ning
hoat dong (TM) c¢6 mdi quan hé
cuing chiéu véi ty sudt sinh 15i.
K&t qud tr md hinh cho thay,
y&u t6 nay c6 y nghia thong ké
véi mic 1% va ty 1& cling chiéu
v6i ROE, nén chap nhan gid
thuy&t. Hé s& hdi quy cda bién
ndy b7 = 0.131, hé s6 nay cling
chiéu v6i ROE, nén doanh
nghiép cang ting ty 1& bi€n nay
thi ty suit Igi nhuin vén s§ hitu
cang ting cao. Ty s6 nay dugc
do bing Doanh thu thuin trén
Téng tai sdn binh quan. Do d6,
doanh nghiép bat dong sdn trén
san HOSE cin ting doanh thu

thuin, nhu: ting san luong, chit
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BAng 4. K&t qud kiém dinh Hausman

---- Coefficients ----
| (B) (b-B) sqrt(diag(V_b-V_B))
| fe re Difference SE.

+

SM| .0466304 .0376668 .008%636 0044459
GROWTH | -.0002085 .0004072 -.0006157 .0002214

TM| .13089 .1244145 .0064755 .0190332

TP| .0758475 -.012249 0880965 10372244

DR| .2654157 .2209379 0444778 .03336
SIZE | .0074356 .0008558 .0065798 .0044179
USB | 7.77e-07  6.50e-07 1.27e-07 2.2%9e-07

CF| -.1803807 -.2089653 0285846 0073025

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(7) = (b-B)'[(V_b-V_B)*-1)](b-B)
= 83.45
Prob>=chi2 =  0.0000
(V_b-V_B is not positive definite)

BAng 5. BAdng t8ng hop két qud clia 4 md hinh
(POOL, FEM, REM, GLS)

(1 @ (3 (4)
ROE ROE ROE ROE
SM 0.0281***  (0.0466%** (.0377*¥* (.0208%**
[3.22] [4.38] [3.90] [2.78]
GROWTH 0.000850 -0.000208 0.000407 -0.000712
[0.58] [-0.16]  [0.31] [-0.87]
™ 0.138%%* 0.131%%*  (,124%*=* 0.13] %%
[6.05] [3.85] [4.42] [5.62]
TP -0.0881%* 0.0758 -0.0122 -0.0108
[-2.08] [L.17] [-0.23] [-0.24]
DR 0.173%** 0.265%%%  (22]%%* 0.0995%%*
[4.32] [4.42]  [4.43] [2.44]
SIZE -0.00459 0.00744 0.000856 0.00709%
[-1.17]  [1.06] [0.16] [1.86]
USB 0.000000450 0.000000777 0.000000650 -1.84e-08
[0.78]  [1.28] [1.16] [-0.05]
CF -0.252%%% (), 180%** -0.200%** -0.190%**
[-12.98] [-8.81] [-10.93] [-14.20]
_cons 0.211#%**  -0.0934 0.0625 0.0466
[3.84]  [-0.97] [0.83] [0.88]
N 230 230 230 230
R-sq 0.556 0.533
t statistics in brackets
# p<0.1, *¥* p<0.05, *** p<0.01

Nguén: S6'liéu duoc thu thdp tiv cde ban cdo bach, bdo cdo tai chinh, bdo
cdo thuong nién va tinh todn tit phdn mém STATA 14
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lugng sdn phdm, quing cdo sian
phdm, c6 ch&€ d6 hau maii tot, dé
tang khach hang.

- Gid thuyét 8 (H8): Khd ning
thanh todn (SM) ¢6 m6i quan hé
ciing chiéu véi ty suit sinh 13i.
K&t qud tir mo hinh cho thay, y&u
t0 ndy c6 y nghia thong ké vdi
mic 1% va ty 1é cing chiéu véi
ROE, nén chip nhan gid thuyét.
Hé s6 hdi quy clia bi€n nay b8 =
0.0208, hé s6 duong, n€u doanh
nghiép ting ty s& bi€n SM nay
cang nhiéu thi 1am ting ty suit
1gi nhuan vén chii s hitu cang
nhiéu, hiéu qua kinh doanh cang
t6t. PE dugc nhu vdy, doanh
nghiép cin diu tu thi sdn ngin
han t8i wu nhu gitt lugng tién
mit, ngdn hang cin d6i, kinh
doanh thém diu tu tai chinh ngdn
han, diu tv nim git d€n ngay
ddo han ngin han, cdc khodn
phai thu ngdn han hgply ®
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ABSTRACT:

Along with the economic growth, the demand for housing, infrastructure, industrial parks,
etc. is also increasing in Vietnam. To meet this growing demand, real estate companies play an
important role. This study explores the factors affecting the business performance of the real
estate sector in Vietnam in general and real estate companies listed on the Ho Chi Minh City
Stock Exchange in particular.

Keywords: business performance, real estate companies, Ho Chi Minh City Stock
Exchange.
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