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TOM TAT:

Mot trong nhitng van dé kh6 hiéu nhat ma cdc nha quin 1y tai chinh phai d6i mit 12 4nh hudng
clia cAu triic von dén kha ning sinh 13i cia cdng ty. Nghién ctiu nay dudc thuc hién d€ danh gia tac
dong clia cau tric von dén khé ning sinh 15i ctia 30 cong ty niém yét trén S§ Giao dich Ching
khoan Thanh phé HO Chi Minh, tir nim 2010 d€n nim 2022. Dit liéu dugc phan tich bing cich st
dung thong ké mo t3, tuong quan va hdi quy cdc mo hinh. B6n mo hinh hdi quy khidc nhau di dudc
stt dung dé nghién cttu moi quan hé giita cau tric von va kha ning sinh 18i. Trong cic mo hinh nay,
tac gia nghién citu tic dong riéng 18 clia tong nd va ty 1& tdng von chii s& hitu 1én kha ning sinh 13i,
tiic 12 ROA va ROE. Téc gia két luan riing c6 tac dong tich cuc ding ké ctia ciu tric von d&n 1gi

nhudn cia cong ty.

T khéa: cd cAu von, kha ning sinh 15, 4nh huéng.

1. Dit van dé

Trong bdi canh tu do héa va toan ciu héa cic
chinh sach kinh t& trén toan thé gi6i, cic cd hoi dau
tu, cdc lya chon tai chinh ngay cang mé rong va su
phu thudc vao thi trudng von ngay cang ting. Mot
hoat dong kinh doanh mé&i can c6 von va can nhiéu
vdn hon néu cong ty muén md rong. Ngudn von cin
thi€t c6 thé dé&n tir nhiéu ngudn khac nhau va duéi
nhiéu hinh thiic khdc nhau. Cic cong ty c6 thé sit
dung von nd hodc von ¢d phan d€ tai trg cho tai san
clia minh. Su lua chon t6t nhat 1a sy k&t hdp gitta ng
va von chil s hitu (Azhagaiah & Gavoury, 2011).
Mot trong nhitng van dé khé hi€u nhat cic nha
quén ly tai chinh phai d6i mit 1a mdi quan hé gitta
ciu triic von, sy k&t hgp giita ng, tai trg vén c¢d phan
va gid cd phidu.

Gid tri cia mdt cong ty c6 thé dugc 61 da héa
bing cdch gidm thi€u chi phi vén. Vi viy, mot
trong nhitng muc tiéu chinh trong quin ly chién
lugc hién nay la xdc dinh ngudn von t6i wu. Co
ciu von toi vu chi ton tai khi ng va von chi sd hitu
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két hgp d€ gidm chi phi von va ning cao kha
niang sinh 16i cda doanh nghiép. Bdn thian ban
quan 1y cong ty phdi thi€t 1ap cd cidu von theo
céch t6i da héa gid tri cong ty va quyét dinh nay
thyc sy quan trong.

Modigliani va Miller (1958) da chitng minh su
khong lién quan clia ciu triic von trong viéc quyét
dinh gid tri cong ty, médc du gia dinh nay chi c6 gia
tri trong diéu kién thi trudng hoan hdo, ndi tit ci
cdc nhd dau tu c6 quyén truy cAp mién phi vio
thong tin thi trudng va khong c6 chi phi giao dich
ciing nhu khong c¢6 chénh léch thu€ giita c6 tic va
13i von. Tuy nhién, nén kinh t& thuc khong hoan
hdo, do d6, nhiéu 1y thuyé&t vé quyét dinh tai chinh
da dugc phat trién theo thdi gian d& chiing minh
muc dich ctia hdn hdp von va vai trd clia né ddi véi
gi tri cong ty. Mot vai nim sau, 1y thuyét khong
lién quan, Modigliani va Miller (1963) da sira ddi
céc diéu kién va gidi thich riing chi phi 1di vay dugc
khau trir thu€, do d6 gid tri clia cong ty sé& ting 1én
khi ty 1& ng cao hon.
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2. Co's6 1y thuyét

Céc quyét dinh lién quan dén cd cidu von toi uu
da gy ric r6i cho cdc nha ly thuyét trong nhiéu
nim. Cong viéc ban diu di dua ra khd nhiéu gid
dinh trong nd lyc don gidn héa van dé va gid dinh
ring ca chi phi ng va von c¢§ phan déu tach biét
khdi ciu triic von va con sd thich hgp dé xem xét 1a
thu nhap rong clia cong ty. St dung nhirng gia dinh
nay, chi phi v&n trung binh gidm khi st dung don
bdy va gid tri clia cong ty (gid tri ng va von chii s&
hitu cong lai) dugc cdi thién, trong khi gid tri von
chii s& hitu vin giif nguyén.

Modigliani va Miller (1958) cho ring doanh
nghiép c6 mot sé dong tién du dodn nhat dinh. Khi
mot doanh nghi€p thich mot ty 1& ng tai chinh va
von chi s& hitu nhat dinh, né chi don gidn 1a phan
chia dong tién gifta cic nha dau tv. Cdc nha dau tu
va tip doan dudc cho 13 c¢6 kha niing ti€p can thi
trudng tai chinh nhu nhau. Theo 1y thuyét nay, gid
tri thi trudng ctia mot doanh nghiép dua trén kha
ning ki€m tién va rii ro tiém 4n tai sin chinh cla
nd. Hon nira, gid tri cia doanh nghiép khdng phu
thudc vao cach n6 lua chon dé tai trg cho cic khoin
dau twhodc phan phdi ¢4 tifc.

Ly thuyét danh ddi chi yéu dé cap d&n 2 khai
niém: chi phi kiét qué tai chinh va chi phi dai dién.
Kraus va Litzenberger (1973) da dua ra mot tuyén
bo 8 dién vé 1y thuyé&t danh d6i, d6 1a “don bay tdi
wu mang lai sy danh ddi giita 1gi ich vé thué cta ng
va chi phi vo ich cda viéc phé sdn”. Ly thuy&t nay
gid dinh riing, ban c6 thé€ nhan dudc 1¢i ich tir don
bdy trong cd ciu von cho dén khi dat dudc cd ciu
von t6i uu. Ly thuyét thira nhan 1gi ich vé thué tir
viéc thanh todn 13i. Muc tiéu chinh clia 1y thuyét
d4nh ddi 1a gidi thich thuc t€ ring cic doanh nghiép
thudng dudc tai trg mot phan bing ng va mdt phan
bing vdn chd s& hitu.

Mot khia canh khdc clia ciu tric von di dudgc
Baker va Wurgler (2002) nhan manh, d6 1a 1y
thuyét dinh thdi diém thi trudng. Trong 1y thuyét
dinh thdi diém thi trudng, cdc chuyén gia tuyén bo,
cdc cong ty tinh thdi gian phat hanh c6 phi€u theo
cdch cdc cong ty phat hanh c¢d phi€u méi khi gid c6
phi&u dugc dinh gid qué cao va mua lai c6 phi€u khi
chiing bi dinh gia thap. K&t qua, sy thay ddi trong
gid c¢d phi€u anh hudng dé&n cau tric von clia cong

ty. Céc cong ty thudng khong quan tdm dén viéc ho
tai trg bing ng hay von chii s& hitu va chi don gidn
chon loai hinh tai trg ma tai thdi di€m do6, loai hinh
nay dudng nhu dudc thi trudng tai chinh ddnh gia
cao hon.

Vitavu (2015) va Nasimi (2016) k&t luin cd ciu
von c6 4nh hudng d&n 1gi nhuan clia cong ty va miic
cd cau von tdi wu sé dugc st dung d€ dat dugc mic
hiéu qud muc tiéu trong kinh doanh. Ngugc lai,
Chadha va Sharma (2016) nhan thay, don bffy tai
chinh khong c6 tac dong dén céc thong s6 hiéu qua
tai chinh clia cong ty vé ROA. Tuy nhién, n6 c¢6 méi
tuong quan Am va c6 tuong quan ddng k€ véi ROE.

Mic du nhiéu ly thuyét da dudc phat trién dé
gidi thich cdu tric von tdi uu clda doanh nghiép
nhung van chua c6 1y thuyé&t ddong thuin nao ma
cdc nha quan 1y c6 thé dya vao d€ tim ra cau triic
von t6i vu. Do dé, nghién cttu nay c6 ging tim ra
tdc dong clia cdu tric von dén khd ning sinh 13i
cla cdc cdng ty bang cich st dung cdc thuéc do
khdc nhau vdi su trg gitip clia phan tich hdi quy dit
liéu bang.

3. Bi€n va dit li¢u

Muc dich clia nghién cifu nay gép phan huéng
t6i mot khia canh rit quan trong clia quéan ly tai
chinh doanh nghiép dugc goi l1a ciu tric von c6
lién quan dé€n thi trudng ching khodn. Trong
nghién ctfu nay, trong tAm 1a tdc dong cla cd cau
von dén khd niing sinh 13i cla 30 cong ty niém y&t
trén S8 Giao dich Chitng khodn Thanh phd Ho Chi
Minh, tif nim 2010 d&€n nim 2022. T4c dong cla
ciu tric von d&€n kha ning sinh 15i dugc ki€m tra
bing phuong phdp dit liéu biang. Viéc sit dung
phuong phép dit liéu bidng c¢6 nhitng 1¢i ich nhat
dinh nhu st dung gid dinh ring cdc cong ty khong
ddng nhat, nhiéu bi€n ddi hon, it cong tuyén giita
cdc bi€n, dit liéu nhiéu thong tin hon, mic do tu do
cao hon va hiéu qud hon. Phin sau clia bai viét
thdo luin vé cdc bi€n trong nghién citu, phan phdi
dit liéu va cdc k§ thuat thong ké dugc 4p dung
trong viéc diéu tra dnh huéng clia ciu tric von
dé&n kha ning sinh 13i.

Hai chi s6 ty sudt sinh 18i cda tai sdn doanh
nghiép ROA (Return On Asset) va 1¢i nhudn trén
von chi s& hitu ROE (Return on equity) di dudc
chon 1am bi&n phu thudc. Ching dé cap dén lgi
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nhuin ma cdc cong ty ki€m dugc dya trén khodn
diu tu tai sdn clia ho va mifc d6 hiéu qud clia cic
nha quan 1y s dung von ctia nha diu tu. Cdc bién
doc 1ap 1a ty 1é tong ng trén tdng tai san TLTA
(total liabilities to total assets) va ty 1& tdng von
chii s hitu trén tdng tai sin TETA (total equity to
total assets).

Mot so yé&u td quyét dinh ciu tric von khic dude
sit dung 1am bi€n ki€m sodt, Iam chi s& hiéu qua
hoat dong. N6 bao gém tai sdn hitu hinh TANG
(asset tangibility), dudc dinh nghia 12 ty 1& tai sdn cd
dinh trén tong tai sdn; thué TAX, dugc md ta bing
ty 1& thu€ trén thu nhap trudc 1di vay va thué; rii ro
kinh doanh BR (business risk), thanh khodn LIQ
(liquidity), ty 1& tai sdn luu dong trén ng ngin han
va ty 1& lam phat hang ndam IR (inflation rate).

ROA: Lgi nhuén trén tai sdn do ludng mdc do
hiéu qui ctia mot cong ty c6 thé quan 1y tai sin
clia minh d€ tao ra 1¢i nhuin trong mot khodng
thoi gian:

Loi nhan sau thué€
Tdng tai san

ROE: Lgi nhuin trén von chd sd hitu la thuée do
lugng thu nhip rong dudc tra lai dusi dang phan
trim von chi s& hitu. N6 do ludng kha niing sinh 16i
clia mdt cong ty bing cach cho biét cong ty tao ra
bao nhiéu I¢i nhuin vdi s6 tién ma cic cd dong da
dau tu:

ROA =

Loginhan sau thué&
Vén chi sé hitu
TLTA: 1a ty 1& giita tdng ng phdi tra trén tong
tai san:

ROA =

Tdng nd phai tra
Tdng tai sdn
TETA: 1a ty 1& tong von chi sd hitu trén tong
tai san:

ROA =

T&ng von chii s§ hitu
Tong tai sin
TANG: Tai san hitu hinh dugc dinh nghia la ty
1é tai sin cd dinh trén tng tai san:
Tai sdn cd dinh
Téng taisan
TAX: Thu€ dugc md ta bing ty 1& thu€ trén thu
nhap tru6e 1di vay va thué:
Thué&
Thu nhap trudc 14i va thué
LIQ: Thanh khoan la ty 1& giita tai san luu dong
va nd ngin han:
Tai sédn luu dong
No¢ ngin han
BR: Rui ro kinh doanh dugc do ludng bing miic
do don bdy hoat dong, dudc tinh bing ty 1& phan

ROA =

TANG =

TAX =

TANG =

trim thay ddi trong thu nhap tru6c 13i, thué€ va phan
trim thay ddi trong doanh thu thuin:

% Thay ddi trudc 13 va thué
% Thay d6i trong doanh thu thuan

IR: Chi s6 gi4 tiéu dung (CPI) dugc st dung lam
ty 1& lam phat.

M&éi tuong quan cho thdy ty 1& ng cé tuong
quan ngudc chiéu d€n ROA va ROE, trong khi
von chi s8 hitu c6 lién quan cling chiéu dén c4 hai
bi€n hiéu suat. Ty trong tai sdn cd dinh va lam
phit c6 mdi tuong quan ngugc chiéu véi cdc bién
phu thudc. Cic bi€n ki€m sodt con lai, thu€, LIQ
va BR thay d6i theo cling chiéu vdi hiéu qua hoat
dong. ROA va ROE ¢6 mdi tuong quan chiit ché
v6i nhau. TETA c6 tuong quan thuan véi ROA,
nhung TLTA c¢6 tuong quan nghich. LIQ ¢6 mdi
tuong quan nghich véi TANG, BR c6 mdi tuong
quan dudng véi TAX va LIQ, trong khi IR c6 m6i
tuong quan nghich v6i TAX. (Bang 1, 2)

BR =

BAng 1. Badng théng ké mé td cdc bién

ROA ROE TANG TAX LiQ BR IR TLTA TETA
Mean 1.77 22.02 27.86 17.48 192.01 -130.39 7.93 52.83 47.16
Std. Dev. 10.28 15.80 18.83 25.10 139.95 | 5836.10 3.52 19.14 19.14
Skewness|  1.75 1.24 1.01 -13.21 2.23 -12.13 0.29 -0.33 0.33
Kurtosis 9.84 7.60 3.79 223.57 10.37 165.14 2.53 242 242
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Bdng 2. BAng hé sé tuong quan gilia céc bién

ROA ROE TANG TAX LIQ BR IR TLTA TETA
ROA 1
ROE 0.888 1
TANG -0.385 -0.180 1
TAX 0.148 0.164 -0.043 1
LiQ 0.249 0.072 -0.447 0.072 1
BR 0.056 0.059 0.084 0.005 0.038 1
IR -0.019 0.015 -0.081 -0.003 0.177 0.049 1
TLTA -0.495 -0.139 0.489 -0.143 -0.397 0.027 0.099 1
TETA 0.532 0.268 -0.386 0.245 0.374 -0.047 -0.129 -0.13 1

4. M6 hinh kinh t& lugng
Mo hinh diing @€ phan tich 4nh huéng clia cc
bi€n doc lap (TLTA, TETA, TANG, TAX, BR, LIQ
va IR) 1én bién cdc bi€n phu thudc (ROA va ROE)
c6 dang:
ROA; = f;+ BiTLTA; + BTANG; + B TAX;,
+ B4BR;, + B5sLIQ;, + BgIR; + &, (1)
ROA; =B+ By TETA; + BTANG;, + B TAX;,
+ ByBR;, + B5sLIQ;, + BgIR;, + &, (2)
ROE;, = B+ By TLTA; + f,TANG;, + BsTAX;
+ ByBR;, + B5LIQ;, + BgIR;, + ¢, (3)
ROE;; = f;;+ BITETA; + B,TANG;, + BsTAX;,
+ ByBR;, + B5LIQ;, + BgIR;, + &, (4)
Trong d6, By, i = 1, ..., 30 1a hé s6 chin doi véi
mdi cong ty cong ty, 12 xu thé thdi gian.
By» --»Bc 1a hé s6 gbc ctia cdc bi€n doc lap.
&;;12 sai s0 ngiu nhién.
5. K&t qua va thdo luan

K&t qud tuong tu duge bdo cdo bdi Vitavu (2015).
TAt c cc bién khdc khong dnh hudng dé€n ROA &
mic y nghia 5%. (Béang 3)

Trong md hinh (3), TLTA c¢6 tdc dong tich cuc
d4ng ké & mic y nghia 5%. Néi cdch khac, tong ng
ting s& lam ting 1¢i nhuin trén von chd s hitu.
Diéu nay 12 do ng ting din d&n viéc che chin thué,
tir d6 din d&n ting 1gi nhuan cho 8 dong. K&t qua
nay phit hdp véi két qua ctia Abor (2005), trong khi
trdi ngugc véi két qua dudc bdo cdo bdi Tailab
(2014) va Vitavu (2015). (Bang 4)

Trong md hinh (4), TETA c6 tac dong tiéu cuc
dén ROE & mtc y nghia 5%. TAX c6 4nh hudng
tich cyc ddng ké d€n ROE & mifc ¥ nghia 5% trong
c4 2 md hinh (3) va (4). Pidu nay c6 thé do khi ting
thu€ suat, lugng 14 chin thu€ sé ting 1én ddi véi

Bdng 3. K&t qud héi quy mé hinh (1) va (2)

Trong mé hinh (1), TLTA c6 tic Dependent Variable ROA (1) Dependent Variable ROA (2)
dong ti€u cyc ding ke dén ROA? mifc Variable | Coefficient | Prob | Variable | Coefficient | Prob
¥ nghia 5%. No6i cdch khéc, tong ng
ting s& lam gidm 1¢i nhuén trén tai TLTA 0.0320 | 0.0000 | TETA 0.1896 | 0.0000
san. K&t qué tuong tu dugc bdo cdo TANG -0.0232 0.4974 | TANG -0.0325 0.1275
bdi Vitavu (2015). Tat cd cdc bien g 00279 | 00540 | TAX 00425 | 00512
khdc khdong dnh hudng dén ROA &
mitc § nghta 5%. Tuong & mo hinh | L9 00005 | 08739 | LIQ 00065 | 0.7216
(2), TETA ciing c6 tic dong dang k& | BR 00062 | 05836 | BR 00352 | 04326
nhung tich cyc dén ROA. N6i cdch g 00321 | 07448 | IR 0.0236 | 05821
khdc, sy gia ting von cht sd hitu dan — e
d&n su gia ting Ioi nhuan trén @i san. Prob(F-statistic) 0.0013 Prob(F-statistic) 0.0002
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BAng 4. K&t qud héi quy mé hinh (3) va (4)

Phan tich twong quan chi ra ring ty 1&

Dependent Variable ROE (3) Dependent Variable ROE (4) ng TLTA co tic dong. t19eu CI-I,C derj

ROA va ROE, trong khi ty 1€ von chu

Variable | Coefficient Prob Variable | Coefficient Prob s& hitu TETA ¢6 lién quan truc tiép
TLTA 0.0436 | 0.0372 | TETA -0.0308 | 0.0407 dé&n cé hai bi€n higu sudtnay.

K&t qua ctia md hinh (1) va (2

TANG | 01443 | 00641 | TANG | 00106 | 0.8602 €t qua cua mo hinh (1) va (2)

cho thay tdong ng ting dan dén lgi

TAX 0.0955 | 0.0023 | TAX 0.0662 | 0.0096 nhuin trén @i sin gidm, trong khi

LIQ 0.0046 | 04745 | LIQ 00024 | 06953 | VOn chi s§ hitu ting dan dén loi

nhudn trén tai sidn ting. Két qud

BR 0.0003 | 0.1235 | BR 0.0027 | 0.7403 wong tr duge bdo cdo bdi Vitavu

IR 0.0457 | 0.8408 | IR 0.077349 | 0.6554 (2015). K&t qua cda mod hinh (3) va

Prob(F-statistic) | 00013 |  Prob(F-statisic) | 00002 | () chothdytongng ting din dén lgi

nhudn trén vOn chu sé hitu ting,

mot lugng 13i vay nhat dinh. Piéu nay ti€p tuc din
dén su gia ting Igi nhuin cho cdc ¢§ dong von cd
phan. Tuy nhién, cdc bi€n khic khong dnh hudng
dén ROE & mic y nghia 5%. Ngoai ra, thong ké F
c6 y nghia thong ké vé6i vi mic 5%. Nhu vay, nhin
chung md hinh 1a phu hdp. Vi vay, cau tric von c6
tic dong dang ké d€n kha ning sinh 15i. K&t qua
cta nay phit hgp véi Azhagaiah va Gavoury (2011)
va trdi ngudc véi két qua dudce bdo cdo bdi Ebaid
(2009). (Béng 4)

Nhdn xét két lugn va Yy nghia nghién citu

Trong bai viét nay, tdc gid phan tich tdc dong
clia cd cdu von d&€n kha ning sinh 15i cla cdc cong
ty niém yét trén SS Giao dich Chitng kho4an Thanh
phd H6 Chi Minh, tif nim 2010 d€n nim 2022.
Thong ké md t4 cho thay ty 1& thu€ trén thu nhap
trudc 13i vay va thu&€ TAX, ty 1& phin trim thay
ddi trong doanh thu thudn BR va ty 1é TLTA c6 do
léch Am, trong khi ty 1& tai sdn c6 dinh trén tng
tai sdn TANG, ty 1€ tai sdn luu dong trén nd ngin
han LIQ, IR va ty 1& TETA c6 d6 1éch duong.

TAILIEU THAM KHAO:

trong khi von chd sé hitu ting 1am ty
sudt 1¢i nhuén trén von chi s& hitu gidm. Pi¢u nay
do ng ting din dén viéc che chin thué, tir d6 din
dén ting 1¢i nhuin cho ¢ dong. K&t qua nay trdi
ngudc véi k&t qud dudec bdo cdo bdi Vitavu
(2015). TAX c6 tac dong tich cuc dang ké dén Igi
nhuin trén von chii s§ hitu. C6 thé do khi ting
thu€ sudt, lugng 14 chin thu€ sé ting 1én doi véi
mot lugng 1di vay nhat dinh. Diu nay ti€p tuc din
dén sy gia ting 1gi nhuin cho cdc ¢d dong von cd
phan. Vi vy, tdc gid suy luin ring ciu tric von
c6 tic dong dang k& d&€n kha ning sinh 15i. K&t
qua cta tdc gid pht hgp v6i Azhagaiah va
Gavoury (2011) va trdi ngugc véi két qud dudgc
bdo cdo bdi Ebaid (2009).

K&t qua ctia nghién citu nay rat hitu ich cho cdc
nha diu tu, ngudi cho vay ciing nhu cidc cong ty,
gitip cdc nha qudn 1y tai chinh xdc dinh cd cAu von
t01 uu cia ho, nhim t3i da hda gid tri cla cong ty.
Nghién citu trong tuong lai ¢6 thé tap trung vao
mot nhém cong ty 16n hon hoiic ¢ thé theo nganh
cuthém
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ABSTRACT:

One of the most confusing issues facing financial managers is the impact of the capital structure
on the profitability of a company. This study was conducted to evaluate the impact of capital
structure on the profitability of 30 companies listed on the Ho Chi Minh City Stock Exchange from
2010 to 2022. Descriptive statistics, correlation, and regression models were used to analyze the
data. Four different regression models were applied to explore the relationship between capital
structure and profitability. These models were used to study the individual impact of total debt and
total equity ratio on profitability (ROA and ROE). The study’s findings suggest that there is a
significant positive impact of the capital structure on the profitability of a company.

Keywords: capital structure, profitability, influence.

$6 1-Thdang 1/2024 309



