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TOM TAT:

Bai viét di siu phan tich 8 nhan t6 chinh 4nh hudng gid tri thi trudng TobinQ clia doanh nghiép

bit dong sdn, bao gdm: ty s6 nd, quy md doanh nghiép, vong quay tai sin, kha ning thanh toén, ty

1& tai sdn c6 dinh, co hoi ting trudng, ting trudng kinh t€ va thué thu nhap doanh nghiép. Trong do,

céc yé€u td chinh dugc chia thanh 2 nhém tic dong d&€n TobinQ gdm cic quan sét tic dong cling

chiéu (5 y&u t8) va cdc quan sit tic dong ngugc chidu (3 y&u td). Bai viét cling dua ra cdc kién nghi

d6i véi nha quan 1y doanh nghiép va cd quan quan ly nha nudc trong linh vigc bat dong san d€ dua ra
céc chinh sdch hd trg gia tri thi trudng doanh nghiép bat dong sdn ting.
T khéa: gid tri thi trudng, doanh nghiép bat dong sdn, S& Giao dich chitng khodn TP. Ho

Chi Minh.

1. Dat van dé

Thi trudng bat dong sdn & Viét Nam di ting
buGc hinh thanh va phat trién véi tdc dd nhanh,
déng gép khong nhd vao ting trudng kinh t& dat
nudc. Cac doanh nghiép bat dong sdn dong vai tro
quan trong cho sy phdt trién nhitng nganh cong
nghi€p phu trg nhu xay dung, vat liéu xay dung,
ngan hang.

Chinh sich tién té khong 6n dinh trong nim
2021, 2022 va suy thodi kinh t€ trén th& gidi va Viét
Nam da anh hudng t6i gid tri thi trudng cta cac
doanh nghiép bat dong sidn. Cdc doanh nghiép bat
dong sdn hién nay c6 gid tri thi trudng thap so véi
tiém ning ctia doanh nghiép, nén 4nh huéng khong
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nhd t6i k& hoach huy ddong von clia doanh nghiép,
nhAtla cic doanh nghiép bat dong san.

Van dé gid tri thi trudng clia cong ty bat dong
s&n dugc quan tAm nhiéu trong nghién citu tai chinh
doanh nghiép. Céc cong ty bat dong sin c6 gia tri
thi trudng cao tao ra niém tin cho c6 dong khi huy
dong von, tao thém viéc lam khi trién khai du 4n
md&i, thic ddy d6i mdi va déng thué, tir d6 it ca
doanh nghiép bat dong sin va xay dung déu dudc
hudng 1gi.

2. Ca s6 1y thuy&t va phuong phap nghién cifu

2.1. Co'sd Iy thuyét

TobinQ, ty 1& gid tri thi truong/tai sén (MVA), la
chi tiéu do ludng dya trén thi trudng duge dic trung
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bdi khia canh vé tuong lai va phdn 4nh clia sy mong
dgi cla cdc c6 dong lién quan d&n két qua hoat
dong trong tuong lai ctia cdng ty dua trén trén két
qua hoat dong cua cdc ky truGc hodc hién tai
(Wahlav & cong su, 2012; Shan & Mclver, 2011;
Ganguli & Agrawal, 2009).

TobinQ dé& cap dén 1a phuong phap do két qua
lau dai cia doanh nghiép (Dia va Bozec, 2010).
Viéc stt dung gid tri thi trudng ctia von chii s& hitu c6
thé trinh bay nhitng cd hoi ting trudng trong tuong
lai ctia cong ty ma c6 thé xuat phat tir cic y&u td bén
ngoai d€ quyé&t dinh quan 1y (Shan & Mclver, 2011).
Ngoai ra, mot ty 1& Q cao nghia 1a gid tri thi trudng
cao hon gid tri s§ sich (Kapopoulos & Lazaretou,
2007). Hon nita, ky vong cua thi trudng dua trén
hiéu suét cho cong ty c6 thé din d&én dong luc quin
ly d€ thay d6i ¢S phan clia ho trén cd s ctia nhitng
ky vong clia ho vé cic hoat dong tuong lai clia cong
ty (Sdnchez-Ballesta & Garcia-Meca, 2007). Két
qua, khi thuc hién dua trén thi trudng ctia cong ty 1a
cao hon so v6i két qué ctia TobinQ, diéu nay chi ra
ring cong ty da thanh cong trong viéc dat dugc hiéu
suat k& hoach cao (Nuryanah & Islam, 2011), nhung
néu TobinQ thap hon gid tri s& sich, cong ty can
phéi xem xét lai k& hoach cia minh dé& nang cao
hiéu suatngdn han cta no.

Khan (2012) nghién cttu vé méi quan hé clia ciu
tric von 1én TobinQ clia cdng ty tai Pakistan cho
ring ciu tric von duge do ludng bing ng ngdn han
trén tng tai sdn va tdng nd trén tdng tai san co
quan hé ngudc chiéu véi TobinQ.

Céc yé€u td tai chinh khong chi phidn 4nh hoat
dong ndi bd clia cong ty ma con bi &nh hudng bdi
ddnh gia thi trudng va tim ly dau tu. Su tin tudng
ctia thi trudng c6 thé tao ra bi€n dong trong Tobin's
Q. Mwangi, Makau & Kosimbei (2014) nghién cttu
moi quan hé giita cd cAu von va TobinQ cha 42
cong ty niém yét trén san ching khodn Nairobi
Kenya giai doan 2006-2012 cho biét don by tai
chinh ¢c6 méi quan hé nguge chiéu véi TobinQ, bién
khd ning thanh todn va GDP c6 m6i quan hé thuan
chiéu TobinQ, thu€ thu nhap doanh nghiép c6 mdi
quan hé& ngudc chiéu vdi TobinQ,

2.2. M6 hinh va gid thuyét nghién ciiu

K& thira k&t qua clia nhitng nghién ctu trudc vé
TobinQ, nhu:

Khan (2012), Mwangi, Makau & Kosimbei
(2014), c6 8 y&u t& chinh 4nh hudng dén TobinQ
clia cic cong ty bat dong sin, bao gdbm: ty sd ng
(DTA), quy md doanh nghiép (SIZE), vong quay
tong tai sin (TURN), kha ning thanh toin (CR), ty
1€ tai sin c6 dinh (CATA), cd hdi ting trudng cia
doanh nghiép (SG), ting trudng kinh t€ (GDP) thu€
thu nhap doanh nghiép (TAX).

M hinh nghién citu dugc tdc gid dé xuat nhu tai
Hinh 1.

Hinh 1: Mé hinh nghién ciu dé xudt
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Nguon: Tdc gid dé xudt

Tir md hinh nghién cttu dé xuat, phuong trinh c6
dang nhu sau:
TOBINQ;; = a.+ B TDTA;; + B,SG;;
+ B3SIZE; + B4CATA; + BsTURN;,
+ BgCR;; + a7GDP; + BgTAX + uy
Trong d6: Q; 1a cdc bi€n phy thudc do ludng
gid tri thi thi trudng cia doanh nghiép i tai thoi
diém t; DTA; 1a bi&€n doc 1ap dai dién cho ty 1& no
ctia doanh nghiépi tai thsi diémt; SG;, 1a bi€n ddc
lap dai dién cho cd hoi ting trudng cia doanh
nghiép i tai thdi di€m t; SIZE;; 1a bi&€n doc 1ap dai
dién cho quy mo ctia doanh nghiép i tai thsi di€ém
t; CATA;; 12 bi€n doc 1ap dai dién cho ty 1€ tai sin
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6 dinh clia doanh nghiép i tai thdi diém t; TURN;
12 bi€n doc 1ap dai dién cho vong quay tong tai
sdn cda doanh nghiép i tai thdi di€m t; CR;; 12 bi€n
doc 1ap dai dién cho kha ning thanh todn hién
hanh cda doanh nghiép i tai thdi diém t; GDP; 1a
bi&€n doc 1ap dai dién cho tdc do ting trudng kinh
t€ tai thdi di€m t; TAX, 1a bi€n doc lap dai dién
cho thu€ TNDN tai thdi di€m t; Uit 1a sai s6 ngiu
nhién clia m6 hinh ddi véi doanh nghiép i tai thdi
di€m t c6 phan phdi chuéin (uj ~ iy (0, 62)) thé
hién nhitng khac biét theo thdi gian va gifta cac
doanh nghiép. (Bang 1)

2.3. Phuong phdp nghién citu

Tac gid thuc hién thu thap bdo cdo tai chinh
thudng nién da dugc ki€m todn tir 71 doanh nghiép
bat dong sdn niém yé&t trén san chiing khoan HOSE,
giai doan tif ndm 2008-2020.

Sau d6, tdc gid st dung sy trg gidp cda phian
mém Stata 12 dé thyc hién hdi quy va cdc ki€m
dinh cin thiét. Trong bai nghién citu, tic gia thuc
hién hdi quy OLS, FEM, REM va GMM hé thong.

3. K&t qua nghién ciu

3.1. Thong ké mo ta méu nghién ciiu

Qua Bdng 2 cho thdy, gid tri cia bién TobinQ

BAng 1. Mé td cac bi€n ciia mé hinh

Tén bién Ky hiéu bién Mo ta
Ty s6 ng DTA Ty 1& ng /tai san
Quy md doanh nghiép SIZE Logarit tu nhién clia tai san
Vong quay téng tai san TURN Doanh thu thuén/tai sén binh quan
Kha nang thanh toén CR Tai san luu déng /ng ngén han
Ty Ié tai san co dinh CATA Tai san ¢4 dinh/tong tai san cla doanh nghiép
Co hoi tang trudng clia DN SG Tang trudng doanh thu so véi ky trudc
Tang trudng kinh t& GDP Tang trudng GDP so vdi ky trudc dugc cong bd bdi NHNN
Thué TNDN TAX Thué thu nhap DN ctia DN BDS

Nguon: Tdc gid dé xudt

Bdng 2. Théng ké mé t& méu nghién ciu

Bién Quan sat Trung binh Gia tr] 16n nhat Gia tr] nhé nhét
TOBINQ 923 0,0454 0,42 0,15

DTA 923 0,5454 0,97 0,0173
SIZE 923 13,9270 19,86 9,0241
TURN 923 0,4846 3,05 0,001
CATA 923 0,1519 0,915 0,0000

CR 923 2,4037 50.07 0,2268

SG 923 0,4676 40,06 -0,9894
GDP 923 0,0593 0,07 0,0291
TAX 923 0,1164 0,25 0,1
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Nguén: Tdc gid tong hop tiv két qud phén tich trén Stata 12.0
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trong giai doan 2008-2020 c6 gid tri nhd nhit la
(0,15); gi tri 16n nhatla 0,42.

3.2. Cdc két qua kiém dinh

Béng 3, cho thdy gid tri VIF déu nhd hon 5, nén
céc bién trong md hinh khong c6 hién tugng da
cong tuyén.

Tém tit cdc két qua kiém dinh § BAng 4 va 5.

3.3. Phén tich hoi quy

P& loai b khuy&t tit cia md hinh, nghién citu
s& dung uSc lugng GMM hé thdong - gitip stra chita
triét d€ cac khuyét tit trong mo hinh nghién cttu
(Hansen, 1982; Hausman, 1978; Schultz va cOng
su, 2010).

Sau khi thyc hién cdc ki€m dinh cho thdy, cdc s6
liéu cla tirng bi€n déu dirng va 6 ¥ nghia thong ké.

- Nhém bién tdc dong cling chiéu dén TobinQ
bao gom:

+ SIZE (Quy mé doanh nghiép): Bién nay c6 tic
dong tich cyc d&én TobinQ, Quy md tai sdn (SIZE)
ctia doanh nghiép cang 16n ¢6 gia tri thi trudng cao
hon céc doanh nghiép c6 tai sdn thap hon.

+ TURN (Vong quay tong tai sdn): Bi€n nay c6
tdc dong tich cuc dén TobinQ & mic ¥ nghia thong
ké 1%. C4c doanh nghiép bat dong sdn can huéng
d&n muc tiéu 13 t6i da héa hiéu qui hoat dong
kinh doanh théng qua khai thdc va quéan tri hi€u
qud nhitng ngudn lyc c6 sin dua trén nhitng gidi
phép, chi€n ludc lién quan dén quy mo, cd ciu
von, quan tri khodn phai thu, khai thdc hiéu qud
tai san.

+ CR (Kha ndng thanh todn): C6 tic ddong duong
dén TobinQ, tic 12 doanh nghiép bat dong san can
4p dung md hinh quan tri v&n Ivu dong toan dién, vi
viéc quan tri von luu dong tdt ¢ tic dong tich cuc
dén can bing tai chinh va gia ting hiéu qua cla
viéc md rong quy mo ng vay.

+ SG (Co hoi tang trudng ciia DN): C6 tac dong
duong dén TobinQ, vi ting trudng la mot trong
nhitng diéu kién cd ban d€ doanh nghiép cé thé dat
dudc cdc muc tiéu cta minh trong sudt cudc doi
hoat dong sdn xui't - kinh doanh.

+ GDP (Tdng trudng kinh té): C6 tic dong
duong dén TobinQ. Ting trudng GDP gilp cic

Bdng 3. Ki€m dinh hién thugng
da céng tuyén

Bién VIF 1VIF
DTA 1,25 0,7986
CR 1,17 0,8583
SIZE 1,14 0,8740
TURN 1,11 0,9034
CATA 1,06 0,9405
IAX 1,06 0,9406
SG 1,01 0,9880
GDP 1 0,9961
VIF trung binh 1,1

Nguén: Tdc gid tong hop tir két qud phan tich
trén Stata 12.0

BAng 4. K&t qud ki€m dinh
Ida chon mé hinh

Kiém dinh Théng ké Kétqua
F-Test
(OLS va FEM) Prob>F = 0.0000 FEM
Hausman test .
> =
(FEMvaREM) | P> Chi2=0.0000 FEM

Nguén: Tdc gid tong hop tir két qud phan tich
trén Stata 12.0

Bdng 5. K&t qud ki€m dinh

Céc kiém dinh Q
Hausman Test FEM
Phuong sai s6 thay déi C6 khuyét tat
Tu tuong quan phan du don vi chéo Khéng
Tu tuong quan chudi Co khuyét tat

doanh nghiép thu hit cic nha dau tw hon, sin lugng
clia doanh nghiép va thu nhdp clia ngudi dan ting
lén, din dén ting chi tiéu va didy manh cau thi
truong, gia ting 16i nhuin cia doanh nghiép.
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Bdng 6. K&t qud hdi quy cla céc

mé hinh GMM hé théng

Bién TOBINQ
-0,182*

DTA 12,32]
0,00666

SIZE [0,70]
0,340***

TURN [5.32]
-0,00501

CATA L0.10]
0,000737

B [0,11]

0,0024

56 [047]

0,0905

GDP 0.32)
-0,381**

TAX 1219

e w -0,014

Hé sb6 chan £0.10]

S quan sat 923
S6'nhém 4l

AR (1) 0,238

AR(2) 0,257

Hansen 0,135

Nguén: Tdc gid tong hop tir két qud phén tich
trén Stata 12.0

- Nhém bié€n c6 tic dong ngugc chiu dén
TobinQ ctia cdc doanh nghiép bat dong san.

+ DTA (Ty s6 ng): Bi€én nay c6 tdc dong ngugc
chiéu dén TobinQ, tic 13, khi doanh nghiép ting hé
s6 nd ngin han trén ng dai han s& lam cho rii ro tai
chinh tdng 1&n va ¢6 do tin cdy 95%. Theo tic gia,
khi doanh nghiép c6 hé s& nay cang cao, tic 1a ho
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s€ duy tri mot mifc ng ngidn han cao nén khi dong
tién clia doanh nghiép khong dd trd ng sé lam gidm
gid tri thi trudng clia doanh nghiép.

+ CATA ( T¥ Ié tai sdn 6 dinh): Hé s6 ndy c6 tdc
dong ngudgc chiéu (-) vdi Tobin Q, tic 14, khi doanh
nghiép ty 1é tai sdn cd dinh cao s& lam gidm gid tri
thi trudng, doanh nghiép khong t6i vu dudc tai sin
co dinh.

+ TAX (Thué TNDN): Bi€n nay c6 tic dong tieu
cuc d&€n TobinQ, khi thué€ cang cao doanh nghiép
phdi déng thué& nhiéu hon Iam gidm gid tri TobinQ
va né cé dd tin ciy cao 95%.

4. Ké&t luan va kién nghi

4.1. Két lugn

Thong qua nghién ctru gié tri thi trudng TobinQ
tai cdc doanh nghiép bat dong sdn niém yét trén
san chitng khoan HOSE, cho thdy céc doanh nghiép
dang phai doi mit véi nhiéu y&u t6 Anh hudng dén
TobinQ, trong d6 cdc y&u td chinh dudc chia thanh
2 nhém tdc dong dén hiéu qua kinh doanh TobinQ,
gdm cdc quan sit tic ddng cling chiéu (5 y&u &) va
cdc quan sit tic dong ngugc chiéu (3 y&u to) 1én gi
tri thi trudng Tobin Q.

4.2. Kién nghi

Thit nhdt, doi vdi cac doanh nghiép bdt dong sdn.

Trong bdi cdnh Viét Nam ngay cang hdi nhap
sdu v6i khu vuc va thé gidi, cac nha dau tu nuée
ngoai diu tu vio linh vyc bit dong sdn cia Viét
Nam ngay cang nhi¢u. Nha diu tu nudc ngodi cé
xu hudng hgp tic véi cdc doanh nghiép BDS cia
Viét Nam. Gid tri thi trudng cdc doanh nghiép
BPS Viét Nam hién nay thip so vé6i tiém ning
cia doanh nghiép. P& gia ting gid tri thi trudng
doanh nghiép BPS d6n dau xu huéng BDS phuc
hdi véi nhu cdu vé€ nha § gia ting clia ngudi dan,
cdc doanh nghiép cin cin nhic va xem xét gia
ting quy md cong ty va lira chon hinh thifc dau tu
cho phit hgp. Ngoai ra, doanh nghiép cé thé ban
hoic hgp tdc vdi cdc nha diu tuw nu6e ngoai d€ gia
ting ngudn tién mit clia doanh nghiép. Doanh
nghiép c6 thé mua lai ¢d phi€u clia cong ty minh
tif cdc ngudn von chua diu tu dé ting gid tri thi
trudng cua doanh nghiép.
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Thit hai, d6i vdi co quan qudn ly nha nudc.

Mot la, ti€p tuc nghién citu, hoan thién hé thong
0 ch& chinh s4ch, vin bin quy pham phép luat vé
nha & va thi trudng bat dong sén; xdy dung hé thong
cong cu dé& quan 1y, ki€m sodt sy phat trién clia thi
trudng bit dong sin theo huéng &n dinh, bén vitng,
¢6 cau tric hoan chinh va déng bd, két ndi lién
thong véi cdc thi trudng khdc cta nén kinh t&; chii
dong xay dung cic kich ban va céc giai phap dé
diéu tiét, kiém sodt, binh 6n thi trudng dé thic défy
thi trudng bit dong sin phuc hdi @& cic doanh
nghiép bat dong san c6 thé gia ting quy md doanh
nghiép, dau tw du 4n méi.

Hai la, ti€p tuc thuc hién tdi co cAu thi trudng bat
dong san gin vdi thyc hién Chi€n lugc phat trién
nha & qudc gia, dic biét Ia nha & xa hoi; khic phuc
léch pha cung - ciu, phat trién da dang céc loai
hang héa bat dong san nha &, bao gdm nha § dé
bédn, nha & cho thué, thué mua, c6 gid cd phit hgp

TAILIEU THAM KHAO:

v6i kha ning thanh todn cla dai da s§ doi tugng
trong xa hoi; ki€ém sodt cd cAu phan khiic sin phim,
ddy manh phét trién phan khic bit dong san cho
thué dé cac doanh nghiép c6 thé tao ra nhiéu ngudn
hang cho xa hi.

Ba la, & nghi cic cip c6 thim quyén s6m xem
xét bd tri ¢ k& hoach von trung han @€ cip bu 1ai
suit cho Ngan hang Chinh sdch xa hoi va céc t6
chdc tin dung tri€n khai cho vay hd tr¢ nha & xa hoi
theo quy dinh cda Luat Nha & va Nghi dinh s6
100/2015/ND-CP ctia Chinh phii. Doanh nghiép bat
dong san c6 thé tan dung ngudn von nay dé md
rong quy md doanh nghiép.

Bon la, Chinh phli can quyét liét thuc hién cic
g6i chinh sich tai khoa, tién t& hd tr¢ phuc hdi va
phit trién kinh t& - x3 hoi di dudc Qudc hoi thong
qua, trong d6, tap trung kh4 16n vao diu tu cong,
doanh nghiép bat dong sin c6 thé hudng lgi tir
chinh sdch cia Chinh pht B
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ABSTRACT:

This study deeply analyzed eight main factors affecting the Tobin’s Q market value of real
estate businesses, including: debt ratio, business scale, asset turnover, solvency, asset ratio fixed
income, growth opportunities, economic growth, and corporate income tax. In particular, these
main factors are divided into two groups affecting Tobin’s Q market value, including the group of
observations that have a positive impact (5 factors) and the group of observations that have a
negative impact (3 factors). The study also provided recommendations for business managers
and state management agencies in the real estate sector to make policies that support real estate
businesses to increase their market values.
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