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TOM TAT:

Bai nghién ctru xem xét tac dong cua phat trién Fintech dén quyét dinh tai trg va quyét dinh dau tur

cua cac doanh nghi€p (DN) ni€m yét tai Viét Nam, véi mau quan sat bao gf")rn 143 DN ni€m yét tai Viét

Nam trong giai doan 2010 - 2024 thong qua hdi quy GLS. Két qua nghién ctru cho thay phat trién

Fintech tic dong nguoc chidu dén quyét dinh tai tro va quyét dinh dau tu ciia DN. Bén canh d6, nghién

ctru con chi ra yéu t6 kha nang sinh 161, don bay tai chinh, co hdi tang trudng va tai san ¢d dinh hitu hinh

déu co tac dong dén quyét dinh tai tro va dau tur ciia DN. Ngoai ra, yéu td quy mo DN va toc d6 ting

truong doanh thu ciing tac dong dén quyét dinh tai trg cia DN. Tir d6, nhém tac gia dua ra cac ham y

cho cac nha quan tri DN trong viéc ra quyét dinh dau tu va quyét dinh tai tro.
Tir khéa: phat trién Fintech, quyét dinh dau tur, quyét dinh tai trg, bat can ximg thong tin.

1. Pit van dé

Su phat trién manh mé& cua cong nghé tai chinh
(Fintech) dang tao ra nhitng thay dbi sau sic dbi véi
thi truong tai chinh tai Viét Nam. Cac ung dung nhu
thanh toan s, ngan hang sb, dir liéu 16n hay tri tué
nhén tao khong chi lam thay d6i hanh vi ciia ngudi
ding ma con tac dong dang ké dén hoat dong tai chinh
ctia DN. Trong bdi canh d6, cac DN niém yét c6 thém
co hoi tiép can ngudn von, t6i wu chi phi tai chinh va
nang cao hiéu qua dau tu.

Tuy nhién, sy phat trién cua Fintech ciing dat ra
nhiéu thach thirc vé quan tri riii ro, nang lyc thich img
cong nghé va canh tranh trén thi truong tai chinh. Du
Fintech dang phét trién nhanh tai Viét Nam, cac
nghién ctru vé tac dong cua Fintech dén quyét dinh tai
trg va quyét dinh diu tu ciia DN niém yét van con han

ché. Vi véy, nghién ctru van dé nay c6 y nghia quan
trong ca vé 1y luan va thuc tidn. Nghién cru ctia nhom
tac gia tap trung vao anh hudng cta phat trién cong
nghé tai chinh dén quyét dinh tai tro va quyét dinh
déu tu ciia cac DN niém yét tai Viét Nam.

2. Tong quan cic nghién ciru trwée

Céc nghién ctru trude day tai Viét Nam hau nhu
tap trung vao tac dong cua Fintech dén hiéu qua hoat
dong va 6n dinh tai chinh ctia cac ngan hang thuong
mai va cac DN. Ch?mg han nhu, L& Thi Bich Ngéan
(2024) nghién ctru vé tac dong cua Fintech dén hiéu
qua hoat dong kinh doanh cta cac cong ty chung
khoan tai Viét Nam. Két qua nghién ctru cho thdy,
viée cac cong ty chung khoan st dung Fintech co6 tac
dong cung chiéu dén hiéu qua hoat dong cua ho. Tran
Thi Kim Nhung va cong su (2024) ciing nghién ctru
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vé tac dong cua Fintech dén stirc manh thi truong va
hi¢u qua tai chinh ctia cac ngan hang thuong mai Viét
Nam. Két qua lai cho thiy phat trién Fintech co tac
dong nguoc chiéu dén stc manh thi truong va hi¢u
qué tai chinh ctia cdc ngan hang. Nguyén Hong Yén
va Nguyén Vin Hai (2024) nghién ciru vé tic dong
ctia cac DN Fintech t6i sy 6n dinh cta hé théng ngan
hang thuong mai Viét Nam dé nhan thdy, su gia ting
s6 lugng DN Fintech c6 tic dong cung chidu dén su
6n dinh cia hé thong ngan hang thwong mai Viét
Nam. Pao My Hiang va Lé Thi Diéu Linh (2024)
cling dd c6 nghién ctru trong ty nhung két qua lai cho
théy, Fintech tac dong nguoc chiéu v6i su 6n dinh tai
chinh tai cac ngan hang thuong mai Viét Nam. Nhin
chung cac nghién ctru trude ddy vé anh huéng cia
Fintech chi tap trung vao hiéu qua hoat dong va 6n
dinh tai chinh cua cac ngan hang thuong mai, khong
tap trung nghién ctru vao quyét dinh tai tro va quyét
dinh dAu tu cua cac DN.

Tang va cong su (2025) da phan tich tac dong cua
phét trién Fintech dén cac chinh sach tai chinh cua
DN niém yét tai Trung Qudc. Két qua thuc nghiém
chi ra, sy phat trién ciia Fintech khong chi gitip DN
gia tang kha nang huy dong von tir bén ngoai, mé
rong quy mé dau tw ma con lam giam chi phi no va
cai thién hidu qua dau tu.

Theo 1y thuyét cAu trac von, mic do st dung ng
cua DN phu thudc vao chi phi vay va muc do minh
bach thong tin. Su phat trién cta Fintech gop phan
giam bat dbi xtmg thong tin va chi phi giao dich
thong qua dit liéu 16n va cong nghé s6 tir d6 lam giam
chi phi vay va cai thién kha ning tiép can vén. Khi
diéu kién vay thuan loi hon, DN c¢6 xu hudng gia ting
st dung ng cho hoat dong kinh doanh. Do d6, nhom
tac gia ky vong sy phat trién ciia Fintech c6 tac dong
cung chiéu dén murc do st dung ng ciia DN.

Hoat dong dau tu chiu anh huong truc tiép tor kha
nang huy dong va hiéu qua sir dung von. Sy phat trién
cua Fintech gitip nang cao tinh minh bach thong tin,
cai thién quan tri DN va giam chi phi v6n, nang cao
hiéu qua phan bd ngudn lyc. Khi viée tiép can von
thuan lgi va hiéu qua dau tu cai thién, DN ¢6 dong luc
mo rong dau tu vao cac du an sinh loi. Vi vay, nhom
tac gia ky vong su phat trién ciia Fintech c6 tac dong
cung chiéu dén chi tiéu vén ctia DN.

3. Phwong phap nghién ctru

Nhom tic gia dua theo khung 1y thuyét nghién
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clru va tong quan cac nghién ctru trude, trong d6 chu
yéu 1a nghién ciru cua Tang va cong su (2025) dé xay
dung nén mo hinh nghién ctru nhu sau:

FINANCING = o+ B1*Fintech + f2*ROA

+B3*LEV + B4*MB + B5*SIZE

+ B6*CASH + B7*GROW + B8*PPE + ¢
INVESTMENT = o+ B1*Fintech +B2*ROA

+B3*LEV + B4*MB + B5*SIZE

+ B6*CASH + 7*GROW + B8*PPE + ¢

Nhom tac gia cling dua ra cach thuc do luong cac
bién nghién ctru va déu ky vong. (Bang 1)

Nghién ctru st dung dir liéu bang gdm 143 DN
niém yét tai S& Giao dich Chung khoan TP. H6 Chi
Minh (HOSE) trong giai doan 2010 dén nim 2024.
Dit liéu dwoc phan tich biang phin mém Stata.
Nhoém téc gia da su dung phuong phap udc lugng
hdi quy GLS.

4. Két qua nghién ctru

Két qua tai Bang 3 cho thay, cac DN trong mau
quan sat nhin chung mdi nam ting 7,42% phat hanh
no va phat hanh ¢b phan so véi gia tri tong tai san.
Bén canh d6, mdi nim cac DN nay gia ting chi tiéu
v6n 4,51% so véi gia tri tong tai san. Nhin chung, ty
suét sinh 16i trén tai san cua cac DN dat 6,59%, ng
phai tra chiém 44,48% tong tai san, tién va cac khoan
tuong dwong tién chiém 9,89% tong tai san, tai san c¢6
dinh chiém 22,98% téng tai san, va toc do tang
trudng doanh thu thuan cua cac DN 1a 18,08%.

Nhom téc gia nhan thay hé sb twong quan gitra
cac bién doc 1ap trong mo hinh c6 gid tri nhd hon
0.8, vi vay khong xiy ra van dé da cong tuyén
nghiém trong 1am anh huéng dén két qua hdi quy;
ddng thoi co su twong quan nguoc chidu va co ¥
nghia thong ké gitra phat trién Fintech (FINTECH)
v6i phat hanh ng va vén c6 phian (FINANCING)
cling nhu véi chi tiéu von (INVESTMENT). Bén
canh d6, ciing c6 mdi twong quan ¢6 ¥ nghia thong
ké gifra ty sudt sinh 16 trén tong tai san (ROA), don
bay tai chinh (LEV), ty s6 gia tri thi truong trén gia
tri s6 sach (MB), quy mé DN (SIZE), toc do ting
truéng doanh thu (GROW) va tai san ¢ dinh hitu
hinh (PPE) v&i phat hanh ng va vén c¢b phan ciing
nhur chi tiéu von ctia DN.

Két qua hdi quy tai Bang 4 cho thdy, phat trién
Fintech tac dong nguoc chiéu va co y nghia théng ké
& mic 1% dén phat hanh ng, von c6 phan
(FINANCING) va chi tiéu vén (INVESTMENT).
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Béng 1. Bién nghién ciiu

Tén bién Do lwong Dau ky vong

FINANCING (Phat hanh vén cb phan + phat hanh no) / Téng tai san

INVESTMENT | Chitiéu vén/ Téng tai san

FINTECH Logarit tw nhién clia sé lwgng cong ty Fintech dang hién dién trong nam. +
ROA Loi nhuan sau thué / Tdng tai san +
LEV Téng no phai trd/ Tdng tai san -
MB Gia tri thi trwdng clia vén chi sé& hivu / Gia tri sd sach ctia vén chii sé hiru +
SIZE Logarit tw nhién clia téng tai san +
CASH Tién va cac khodn twong dwong tién / Tdng tai san +
GROW Téc d6 ting trwdng doanh thu thudn hdng nam +
PPE Tai san cb dinh hivu hinh rong / Tdng tai san +

(Bién nghién ciru, cach thire do lwong va ddu ky vong dwa trén khung Iy thuyét va lwoc khao cac nghién
cutu truce, chu yéeu la nghién cuu cua Tang va cong su (2025)

Béng 2. Théng ké md té& cac bién nghién ciu

Bién Trung binh Do léch chuan Trung vi Nhé nhét Lén nhéat
FINANCING 0.0742 0.3227 0.0563 -2.7343 3.5853
INVESTMENT 0.0451 0.0625 0.0235 0.0000 0.7643
FINTECH 4.3502 0.8846 4.5433 2.3026 5.5607
ROA 0.0659 0.0735 0.0556 -0.6455 0.3548
LEV 0.4448 0.2043 0.4446 0.0002 0.9939
MB 0.9553 0.5595 0.8618 0.0000 9.1018
SIZE 28.2302 1.4085 28.1219 25.4557 34.3604
CASH 0.0989 0.1036 0.0647 0.0001 0.8954
GROW 0.1808 1.3126 0.0727 -0.9996 34.7998
PPE 0.2298 0.1884 0.1882 0.0000 0.9121

(S6 liéu dwoc thong ké qua phan mém Stata 17 véi div liéu 143 doanh nghiép niém yét ¢ S¢ Giao dich
Chung khoan TP. Ho Chi Minh trong suot giai doan 2010-2024)

Diéu nay cho thiy, su phat trién cua Fintech 1am giam
di mirc do st dung tai trg bén ngoai va chi tiéu von
ctia DN. Két qua nghién ctru phan 4nh thyc trang cac
cong ty Fintech tai Viét Nam phét trién kha nhanh
trong nhimg nam gin day nhung chi yéu chay theo
xu hudng cta thé giéi ma viéc trién khai va khai thac
Fintech van chua thuc sy hiéu qua, ciing nhu chua
gop phan lam giam di chi phi giao dich va giam di van
d@ bét can xtig thong tin.

Bén canh d6, nhimg DN c¢6 ty suét sinh loi trén

tong tai san 16n, co don bay tai chinh 16n va ty s6 gia
tri thi truong trén gia tri s6 sach 1on tac dong cing
chiéu dén phat hanh no va vén ¢ phan ciing nhu chi
tiéu von ctia DN, tirc 1a thuc ddy gia ting viéc tiép can
ngudn tai tro' bén ngoai ciing nhu ting dau tu cia DN,
Diéu nay 1a do nhimg DN nay dang duoc thi truong
va céc bén lién quan danh gia cao, d& dang tiép can
cac nguén tai trg. Hon thé nira, nhitng DN c6 quy mo
16n va c6 toe do tang truong doanh thu 16n ciing d&
dang tiép can ngudn tai trg bén ngoai hon.
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Ghi chii: (%), (*%), (**%), lan heot twong iing véi cde mire ¥ nghia 10%, 5% va 1%.

t & S¢ Giao dich Chitng khodn TP. Ho Chi Minh trong suét

I3
A

ép niém yé

N
A

an mem

(S6 liéu dwoe xir Iy qua ph

giai doan 2010-2024).

lieu 143 doanh nghi¢

i

Stata 17 voi d

A

Bdng 4. K&t qud hdi quy GLS vé tac
déng cua phat trién Fintech QFINTECH)
dén phat hanh ng, vén c6 phan
(FINANCING) va chi tiéu vén
(INVESTMENT)

Bién FINANCING | INVESTMENT
FINTECH | -0.0260*** -0.0031***
ROA 0.9159*** 0.0425***
LEV 0.1439*** 0.0219***
MB 0.2027*** 0.0042**
SIZE 0.0162*** 0.0009
CASH -0.0208 -0.0001
GROW 0.0065* -0.0001
PPE -0.0744*** 0.1036***
_cons -0.5550*** -0.019%4

Ghi chii: (%), (¥*), (***), lan heot twong
ung voi cac murc y nghia 10%, 5% va 1%.

(S6 liéu dwoc xir Iy qua phan mém Stata 17
véi div liéu 143 doanh nghiép niém yét ¢ So
giao dich Chitng khodn TP. H6 Chi Minh
trong suét giai doan 2010-2024)

5. Ham y nghién ctru

Su phat trién cia Fintech c6 thé sé thuc diy
gia ting phat hanh no va vbn ¢6 phan ciing nhu
chi tiéu von ciia cac DN tai Viét Nam khi Vit
Nam ¢6 sy phat trién t6t ca vé s6 luong 1an
chat lugng cac DN Fintech ciing nhu ¢6 co s&
ha ting va khung phap 1y hoan thién. Tuy
nhién, hién nay su phat trién Fintech lai dan
dén sy syt giam trong phat hanh no va von cd
phén ciing nhu giam chi tiéu von ctia cac DN,
Vi vay, cac DN Viét Nam nén chu dong thich
mg va tdn dung cac giai phap tai chinh sd
twong thich & cac giai doan phat trién Fintech
khac nhau dé dat hiéu qua tdi wu trong cac
quyét dinh tai trg va quyét dinh dau tu.

Ngoai ra, kha ning sinh 151, don bay tai
chinh va céac co hdi ting truong thic ddy gia
tang phat hanh no va von ¢6 phan ciing nhu
chi tiéu von. Bén canh d6, quy mé DN va toc
do tang treong doanh thu ciing gop phan gia
tang viéc tiép can ngudn tai tro bén ngoai ctia
cacDN m
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THE IMPACT OF FINTECH DEVELOPMENT
ON THE FINANCING AND INVESTMENT DECISIONS
OF LISTED COMPANIES IN VIETNAM
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ABSTRACT:

This study examines the impact of Fintech development on the financing and investment decisions
of listed companies in Vietnam, using a sample of 143 listed firms over the period 2010-2024 and
applying generalized least squares (GLS) regression. The findings reveal that Fintech development has
a negative effect on both financing and investment decisions. In addition, profitability, financial
leverage, growth opportunities, and tangible fixed assets are found to significantly influence these
decisions. Firm size and revenue growth also affect financing decisions. Based on these findings, the
study offers managerial implications for improving corporate financing and investment decision-
making in the context of Fintech development.

Keywords: Fintech development, investment decision, financing decision, informaion asymmetry.
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