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NANG CAO GIA TRI
DOANH NGHIEP TRONG CAC
CONG TY PHI TAI CHINH TREN
THI TRUGNG CHUNG KHOAN VIET NAM

® HO ANH CHUNG - LE MINH DUY - PHAN THUY LAM
- NGUYEN THI YEN NGOC - PHAN VAN MINH THANG - BO TH| THUY TRANG

TOM TAT:

Muc tiéu chinh clia cong ty 1a ting gia tri doanh nghiép, cu thé 1a phiic 16i ctia chii & hitu dugc

thé hién biing gia cd phi€u cao hon. Vi vay, trong nghién ctiu nay, gia tri doanh nghiép dugc thé

hién bing ty 1& gi trén gid tri s6 sach. Muc dich clia nghién citu 1a kiém tra cic yéu t6 quyét dinh

gi4 tri doanh nghiép. Céc y&u t& dugc cho 1a dnh hudng dén gid tri doanh nghiép 1a kha ning sinh
15i dudc do bing lgi nhudn trén tai sin (ROA), quyén s hitu td chiic, s6 lugng thanh vién doc lap,
don bay va quy md cong ty. Pi tugng trong nghién cttu nay 1a cdc doanh nghiép v6i mau gdm 16
cdng ty vdi thdi gian quan sit 1a 4 nim (2019 - 2022). Kiém dinh gi thuyét st dung phan tich hdi
quy bdi v6i mifc § nghia 0,05. K&t qué cho thiy chi ¢c6 1 bi€n khong dnh hudng d&n gid tri doanh

nghiép, d6 la kha nang sinh 15i.

Tu khoa: gia tri doanh nghiép, thanh vién doc 1ap, thi trudng chitng khoan, phi tai chinh.

1. Pat van dé

Su tdn tai cla canh tranh kinh doanh khdc liét
cho thdy ring nhiéu cong ty phdi thuc hién céc
budc chi€n luge d€ t8i wu héa gia tri doanh
nghiép clia ho nhiim ton tai trong thé gidi kinh
doanh, dic biét 1a & Viét Nam. Gid tri doanh
nghiép c6 thé dugc hi€u 1a mot diéu kién mo t3
thanh tich ma mdt cong ty dat dudc trong qud
trinh hoat do6ng ctia minh. Ngoai ra, gid tri doanh
nghiép ciing c6 thé phan dnh gi4 tri tai san thudc
sd hitu ciia mot cong ty nhu chitng khodn (Wilsen
& Stella, 2022). Gia tri doanh nghiép t6i uu, su

thinh vugng cla cdc nha diu tu cling sé ting 1én
va s& mdi goi cdc nha dau tv mSi d€n diu tu.
Ngoai ra, gid c¢d phi€u cao ciing c6 thé cé tic
dong tich cyc dén gid tri doanh nghiép cao va
tdng niém tin cla thi trudng kinh doanh khong chi
d6i vdi hoat dong hién tai cla cong ty ma con doi
v6i trién vong cda cong ty trong tuong lai
(Sutrisno, Trisnawati & Jap, 2023). Thong tin vé
gi4 tri doanh nghiép ra't quan trong d€ nha diu tu
dua ra cdc quyét dinh nhu dau tv viao cd phiéu,
bdi thong tin nay s& gitip nha dau tu bi€t dugc co
phi€u nao sé ting trudng va hoat dong tot.
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Dua trén mot so tai liéu, gid tri cla mot cong ty
bi 4nh huéng bdi mot sd y&u td bao gdbm quyén s
hitu t8 chic, thanh vién doc 1ap, quy md cong ty,
don béfy va Igi nhudn. Mdc d6 hi€u qud tai chinh
nay thudng dugc phdn dnh trong miic d6 1¢gi nhuin
clia cong ty. Kha ning sinh 15i ¢6 thé phan anh Igi
ich clia dau tu tai chinh, nghia 12 kh4 ning sinh 15i
dnh hudng dén gid tri doanh nghiép. Ting trudng
1gi nhudn clia cong ty cang tdt ddng nghia véi viéc
trién vong tuong lai clia cong ty dudc ddnh gid 12
t6t hon, ddng nghia vé6i viéc gid tri doanh nghiép
ciing s& dugc ddnh gid 12 t6t hon trong mit cic
nha diu tu. N&u kha niing tao ra 1gi nhuin cla
cong ty ting 1én, gid c6 phi€u ciing sé& ting 1én
(Sukesti, Wibowo & Prakasiwi, 2020).

Yé&u t8 thit hai dugc chi ra 1a ¢6 dnh hudng dén
gid tri doanh nghiép thong qua 1di nhuln la thanh
vién doc 1ap. Su ton tai cda mot thanh vién ddc
lap trong mot cong ty dugc cho 1a s& gidm thiéu
gian 1an trong cong ty vi thanh vién ddc lap c6
chitc ning nhu mot ngudi tich biét giita cdc cd
dong va ban quan ly. Kha ning gidm thi€u gian
l1an cta thanh vién ddc 14p s€ lam cho hoat dong
clia cong ty hiéu qué hon, diéu nay sé mang lai lgi
nhuin cho cong ty. Lgi nhuin ting khi€n c4c nha
ddu tu quan tim dén viéc diu tu vao cdng ty
(Abdel-Azim & Soliman, 2020).

Ngoai vai tro 1a mot thanh vién doc lap, quy mo
cong ty c6 thé gitip cong ty tao ra 1gi nhuin dé€ ting
gid tri doanh nghiép. Quy md cong ty 1a mot trong
nhitng bi€n s6 quan trong trong quan ly cong ty.
Quy mo cong ty phan 4nh tdng tai sin hodc ngudn
clia cdi ma cong ty s& hitu 1a bao nhiéu. Téng tai
san s& hitu cia cong ty md td ngudn von, cong ty
cang linh hoat trong viéc quin ly cidc ngudn von
nday dé thu dugc 1¢i nhuian. Kha ning ki€m lgi
nhuin clia cong ty dudc cdng ddong rong 16n quan
tdm hon. Nhu vay, thong thuGng cac cong ty 16n c6
xu huéng duy tri s 8n dinh va tinh trang clia cong
ty. P& duy tri sy &n dinh va finh trang ndy, tit nhién
cong ty s& cd ging duy tri va ti€p tuc ting kha niing
sinh 181 cta cong ty nhu nghién citu dugc thuc hién
bdi Sutrisno et al. (2023).
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Y&u t6 cudi cling dugc chi ra ¢6 4nh hudng dén
gid tri cia mOt cong ty thdong qua kha nang sinh 151
trung gian, cu thé 1a don bay 1a ty 1& giita s6 khoan
vay dai han thudc s hitu clia cong ty trén tdng tai
san thudc s hitu clia cong ty. Mic don biy cang 16n
thi 1¢i nhuan dudc phan phoi cang nhd, vi cong ty sit
dung tién dé thuc hién cic nghia vu cia minh. Gidm
chia sé Igi nhuan cho cic ¢ dong d€ c6 thé gidm gia
¢ phi€u lién quan. Gid c¢§ phi€u gidm c6 thé noi
rang tinh hinh hoat dong clia cong ty khdng tot. Miic
do don bdy cang thap thi x4c suat gid tri doanh
nghiép cang cao va cong ty s& chi€m dugc 1ong tin
clia cdc nha dau tu. Tuyén bd trude d6 trong nghién
ctfu cia Hamam va cong sur (2020) cho thiy don bay
c6 anh huéng dén gi4 tri doanh nghiép.

2. Gia thuy€&t nghién ciu

Khd ndng sinh loi va gid tri doanh nghiép

Theo Leman, Suriawinata, & Noormansyah,
(2020), kha nidng sinh 15i ctia cdng ty cang cao thi
gid tri doanh nghiép cang cao hay thuéng dudc goi
12 mdi quan hé mot chiu. Piéu nay 1a do 1gi
nhuén cao sé& cho thdy tri€n vong t&t ciia cong ty
trong tuong lai va s& dugc cdc nha dau tu coi la sy
ddm bio dé€ nhan dudc tién 13i tir cd phi€u s hitu,
do d6 n6 sé kich hoat sy hap din clia cdc nha dau
tu d€ ting nhu cau d6i v6i cb phi€u clia cong ty.
Gi4 tri doanh nghiép ciling s& ting 1én n&€u nhu ciu
vé c6 phan clia cong ty ting 1én.

Nghién cifu vé 4nh hudng clia kh3 niing sinh
151 dén gia tri doanh nghiép da dugc nghién citu
bdi Parlindungan & Dewi (2022) trong nghién ciu
clia ¢d 4y ching minh ring khd ning sinh 15i c6
tdc dong tich cuc d€n gi4 tri doanh nghiép.

H1: Khd ning sinh 13i ¢c6 tdc dong tich cuc dén
gid tri doanh nghiép

Quyén sé hitu, khd ndng sinh loi va gid tri
doanh nghiép

S& lugng s& hitu td chiic cao s& cdi thién hé
thong ki€m soét clia cong ty nhiim gidm thiéu cdc
hanh vi gian 1an trong bdo cdo tai chinh d€ k&t qua
hoat dong tai chinh phdn 4nh ding thuc t&. Piéu
nay phu hgp véi nghién cttu cho ring quyén sé
hitu ctia t8 chitc 4nh hudng dén 1¢i nhuan.
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Tuyén bd trudc d6 trong nghién citu do
Rahman & Reja (2015) thuc hién cho thdy quyén
s& hitu ciia t6 chitc c6 4nh hudng dén lgi nhuan va
k&t qua nghién citu dugc thuc hién bdi Mahrani &
Soewarno (2018) cho thdy quyén s& hitu cia t&
chitc ¢6 tdc dong tich cuc vé kh3 ning sinh 18i.
Dua trén gidi thich & trén, gid thuy&t trong nghién
ctu nay nhu sau:

H2: S& hitu t& chifc c6 tac dong tich cuc d&n gid
tri doanh nghiép

Thanh vién doc lap va gid tri doanh nghiép

Hoi ddng quén tri v6i tur cdch 13 co quan cia
cong ty chiu trach nhi€ém chung trong vi€c gidm
sdt va tu van cho cdc gidm doc va ddm bdo ring
cong ty thuc hién qudn tri cong ty t6t. Cdc thanh
vién ddc 1ap 1a thanh vién cda cdc Gy vién khong
c6 mdi quan hé nao véi cdc thanh vién khic cla
iy vién, thanh vién ctia hoi ddng quan tri va cd
dong. Trong nghién ctu Badrul Muttakin &
Shahid Ullah (2012) thuc hién cho thay cdc thanh
vién doc 1ap c¢6 dnh hudng d&n 1¢i nhuin va cédc
tuyén bd trude d6 dugc hd trg bdi két qua nghién
ctitu do Abdel-Azim & Soliman thyc hién (2020)
cho thdy cdc thanh vién doc 1ap c6 dnh huéng dén
1¢i nhuan. Dya trén gidi thich & trén, gid thuyét
trong nghi€én ctu nay nhu sau:

H3: Thanh vién doc lap cé tdc dong tich cuc
dén gia tri doanh nghiép

Pon bdy va gid tri doanh nghiép

Ty 1& don bdy cao ctia mot cong ty cho thiy
cong ty c6 nguy cd gdp kho khin trong viéc thuc
hién cac nghia vu clia minh, vi viy diéu nay c6 thé
khi€n bdo cdo tai chinh clia cong ty xau hon. Cdc
cong ty c6 thé thuc hién cic nghia vu tai chinh khi
thanh 1y cong ty, ¢6 thé néi ring mitc do sinh 13i clia
cong ty 12 tot. Piéu nay dudc hd trg bdi nghién ctru
cho biét don bdy 4nh hudng dén Igi nhuin
(Wijayaningsih & Yulianto, 2021). Tuyén bd tru6c
dé6 dugce hd trg béi nghién cttu dude thuc hién bsi
Hamam va cong su (2020) cho thay don béfy ¢6 anh
huéng dé&n gid tri doanh nghiép va dudc hd trg bdi
nghién citu dugc thuc hién bdi Syamsudin va cdng
si (2020) cho thi'y don bdy c6 dnh hudng dén kha

ning sinh 16i. Dya trén gidi thich & trén, gid thuyét
trong nghién cu nay nhu sau:

H4: Pon biy c6 tdc dong tich cuc dén Kha
ning sinh 151

Quy mé cong ty, khd ndang sinh loi va gid tri
cong ty

Quy md cong ty rit quan trong trong viéc ting
Igi nhudn cda cong ty. Quy mo6 cong ty ciing la
mot trong nhitng cin nhic dudc cdc nha dau tu sit
dung khi ddu tu tién ctia ho vi ho cho ring cic
cong ty 16n c¢6 hoat dong 6n dinh s& mang lai 1gi
nhuin 16n nén ho s€ mang lai 1gi nhudn cao hon
cho cdc nha diu tu. Nghién cfu do Natsir &
Yusbardini (2019) thyc hién, cho thdy quy md
cong ty c6 dnh hudng dén 1¢i nhuédn va Sutrisno va
cong su (2023) cho thdy quy md cong ty c6 anh
hudng dén kha niing sinh 13i. Dya trén cdc két qud
& trén, gid thuyé&t duge xay dung nhu sau:

H5: Quy md doanh nghiép c6 tdc dong tich cuc
dén gid tri doanh nghiép

3. Phuong phap nghién ciu

Mdu nghién citu: Téng thé trong nghién
clfu ndy 1a tAt cd cdc cong ty phi thi chinh dugc
niém yét trén S& Giao dich ching khodn Viét
Nam v6i mau gdm 16 cong ty st dung k¥ thuat 18y
miu c6 muc dich. Thdi gian quan sat 12 4 nim
(2019 -2022).

Bién nghién citu: C4c bi€n nghién citu bao gbm
mdt bi€n phu thudc 12 gi4 tri doanh nghiép va nim
bi&n doc 1ap gdm: 1gi nhudn, s& hitu td chic, thanh
vién doc 1ap, don by va quy mo cong ty vdi cic
phép do nhu Bang 1.

Pé€ ki€m dinh mitic d§ 4nh hudng clia cdc bién
ddc 1ap d&n bi&€n phu thudc, phan tich hdi quy boi
s€ dugc st dung v6i mic ¥ nghia 0,05. Sau day la
phuong trinh hdi quy:

PBV =a + B;ROA + B,IOWN

+ B3ICOM + B4LEV + BsSIZE + ¢

4. K&t qua va thio luan

Kiém dinh t trong nghién cifu nay dudc st dung
dé x4c dinh tdc dong tirng phin clia cic bién doc
1ap 1&én bién phu thudc. Cic két qud thit nghiém
sau ddy da thu dugc nhu Bang 2.

$6 17 - Thang 8/2023 323



TAP CHi CONG THUONG

Bdng 1. Bién s6 va Po ludng

Ky hiéu Do ludng Ky vong
Bién phu thudc:
Giatri DN PBV Gia cb phiéu méi shre/gia tri s6 sach méi ¢6 phiéu
Bién déc 1ap:
Kha nang sinh 16i ROA Thu nhap sau thu&/Téng tai san Tich cuc
S6 hiiu t& chic IOWN C8 phén s6 hitu bdi t chiic/S& lugng ¢8 phén Tich cuc
Thanh vién doc lap ICOM S6 thanh vién doc lap Tich cuc
Don bay LEV Ng trén Tong tai san Tich cuc
Quy mo cong ty SIZE Ln Téng tai san Tich cuc
Nguén: Nhém tdc gid téng hop, dé xudt
BAng 2. K&t qud ki€m dinh gid thuyét
Hé s& héi quy chua chuan héa Hé s& héi quy chuén héa
M hinh g t Sig.
B Sai s6 chuan Beta
(H&ng s6) 041 027 1.521 134
ROA .002 .002 114 1.184 241
IOWN .000 .000 .226 2.116 .039
ICOM .024 .005 .505 4.961 .000
LEV .000 .000 544 4.683 .000
SIZE .004 .001 .550 5.169 .000

K&t qua ki€m dinh bi€n kha ning sinh 15i trén
gié tri doanh nghiép cho gid tri xac sudt la 0,241 >
0,05. Dya trén nhitng k&t qua nay, c6 thé két luan
lgi nhuan khong dnh hudng dén gid tri doanh
nghiép. Tic, khd nang sinh 16i clia cong ty cao hay
thap sé& khdong 4nh hudng dén gid tri doanh nghié&p.
K&t qud clia nghién cttu nay dudc cling c6 bdi
nghién ctu (Sutrisno et al., 2023). Nghién ctu nay
nhim kiém tra v phan tich 4nh hudng clia khi
ning sinh 18i, don bdy, quy mo cong ty va quyén s&
hitu clia ban quan ly ddi véi gia tri cong ty. K&t qua
nghién cttu cho thdy kh4 ning sinh 13i khong 4nh
hudng dén gi4 tri doanh nghiép. Sau d6, nghién citu
sdu hon dugc ti€n hanh bdi (Wijayaningsih &
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Nguédn: Két qud xit 1y s6'lieu

Yulianto, 2021). Nghién cttu nay dugc thuc hién
v6i muc dich ki€m tra tic dong ctia Idi nhuin va
quy md cong ty d&n gid tri doanh nghiép.

K&t qua kiém dinh gia thuyét vé 6 chic s& hitu
mang lai gia tri xdc suat 1a 0,039 <0,050. Dya trén
nhitng k&t qua nay, c6 thé két luan ring s& hitu t&
chiic ¢6 tiac dong tich cuc va dang ké dén gia tri
doanh nghiép. Nghia 13, quyén s& hitu tS chic trong
mdi cong ty cang 16n thi gid tri cong ty cang cao.
K&t qud cta nghién cu ndy tuong tu nghién citu
Leman (2020) thyc hién phén tich tic dong cta
quyén s hitu quan 1y, quyén s hitu td chiic, thanh
vién doc 1ap, Gy ban ki€m todn va chit lugng ki€m
todn dén gid tri cia cac cong ty phat hanh khai thc
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dugc niém yét trén S& giao dich chitng khodn
Indonesia (IDX) trong giai doan 2014 - 2018 cho
thay ring s hitu t& chiic mdt phan cé tic dong tich
cuc dang ké dé&n gia tri doanh nghiép.

K&t qui ki€m dinh gid thuyét bi€n thanh vién
doc 1ap vé gia tri doanh nghiép cho ra gid tri xdc
suat 0,000 < 0,050. Dya trén nhitng két qué nay, c6
thé k&t luan riing thanh vién doc 1ap c6 dnh hudng
tich cuc va dang k€ dé&n gia tri doanh nghiép. Nghia
12, chat luong va s6 lugng thanh vién doc 1ap trong
mdi cong ty cing tot thi gid tri cong ty cing cao. K&t
qui cta nghién ctu tuong ddng nghién citu do
Adusei (2011) thuc hién nhim muc dich tim hi€u
xem liéu mot hdi ddng quan tri doc 14p c6 anh
hudng dén gid tri doanh nghiép hay khong, dé cip
dén Iy thuy&t dai dién. K&t qua nghién citu cho thiy
thanh vién doc 1ap c6 tdc dong tich cuc dén gid tri
doanh nghiép. Sau d6, mot nghién citu khic hd trg
k&t qud nghién cttu dugc thuc hién bdi Yanti &
Patrisia (2019).

K&t qua kiém dinh bi€n don bdy trén gid tri
doanh nghiép cho gid tri xdc sudt 0,000 < 0,05.
Dua trén nhitng k&t qua nay, c6 thé két luan don
biy c6 tic dong tich cuc va diang k€ d&n gia tri
doanh nghiép. Nghia 13, v6i don biy cao clia cong
ty, n6 c6 thé dugc st dung dé thu dudc 16i nhuan
cao hon bing cdch str dung vén c6 ngudn gdc tir ng
hoic tai sdn dudc tai trg bing ng, dé cong ty c6 thé
diéu hanh hoat dong kinh doanh ciia minh mot
cich t6i wu d€ 1¢i nhuan ma cong ty ki€m dudc
tdng 1én. Vi vay, v4i su gia ting 191 nhudn, gié tri
doanh nghiép cling sé& ting lén. K&t qud cda
nghién ctu nay dudc tuong ty nghi€én cttu do
Hirdinis (2019) thuc hién. Nghién cttu ndy nhim
phan tich Pon biy va Kha ning sinh 13i 4nh hudng
nhu th€ ndo d&n gid tri doanh nghiép, trong cdc
Cong ty nganh Thuc phim va Pd udng dugc niém
yét trén S& Giao dich Chitng khodn Indonesia. Sau
d6, mot nghién cttu khdc hd trg k€t qua ctia nghién
cttu nay dudc thyc hién bdi Wijayaningsih &
Yulianto (2021) nhim muc dich x4c dinh 4nh
hudng ctia don bay 1én gid tri doanh nghiép véi
quyén sé hitu quin ly va dong tién ty do nhu 14 cdc

bi€n ki€m duyét trong cdc cong ty sin xudt niém
yét trén S& giao dich chitng khodn Indonesia. Két
qué clia nghién ctfu nay cho thidy don bay c6 dnh
hudng dang ké dén gia tri doanh nghiép.

Dua vao k&t qui kiém dinh bién SIZE trén gid
tri doanh nghiép thu dugc gid tri xac suat 0,000 <
0,05. Dya trén nhitng k&t qua nay c6 thé két luan
quy md codng ty ¢6 dnh hudng tich cuc dén gid tri
cong ty. Tidc la quy md cdng ty cang 16n, gid tri
cong ty cang cao. K&t quad clia nghién ctu nay
tuong tu nghién cttu do Parlindungan & Dewi.
(2022) da xdc dinh anh hudng ctia quy md cong ty,
don biy va khd ning sinh 13i d6i v6i gi tri doanh
nghiép trong linh vuc bat dong sin va bat dong sdn
trén IDX. K&t qua phén tich cho thdy quy md cong
ty c6 tac dong tich cuc va ding ké dé&n gid tri cong
ty. Sau d6, mot nghién cttu khac hd trg két qué clia
nghién ctu nay dugc thuc hién bdi Sutrisno va cong
s, (2023), cho tha'y quy md cong ty 6 tic dong tich
cuc ding ké dén gia tri cong ty. Cudi cling, mot
nghién ctu khdc dugc thuc hién bdi Hirdinis
(2019). Nghién cttu nay nhim muc dich ki€ém tra
xem ciu tric von c¢6 4nh hudng d€n quy md cong ty
hay khong, quy md cong ty c6 dnh huéng dén gi4 tri
cong ty hay khong, cAu tric von c6 dnh hudng dén
gid tri cong ty vdi quy md cong ty nhu mdt bi€n can
thiép. K&t qua cho thdy quy md cdng ty c6 tdc dong
tich cuc dang k& dé&n gia tri doanh nghiép.

5. Két luan va kién nghi

Dua trén két qua ki€m dinh gia thuyét va thao
luan, c6 thé két luan trong 5 bi€n doc 1ap dugc cho
12 ¢6 4nh hudng dén gi4 tri doanh nghiép, thuc t&€ c6
4 bi€n ma gid thuyét clia chiing da dudc chiing
minh, d6 13 s& hitu t6 chiic, thanh vién doc 1ap, don
biy va quy mo cong ty, trong khi khd ning sinh Igi
dudc do bing 1gi nhudn trén thi sdn khong dnh
huéng d&n gid tri cong ty. Ching t6i nhan thiy
nghién cifu nay con nhiéu di€m y&u, trong d6 c6
céc bi€n co ch€ quén tri cdng ty dd nghién cttu, mdi
chi ¢6 t8 chifc s& hitu va thanh vién doc lap, do d6
cdc nha nghién cttu trong tuong lai c¢6 thé tién hanh
nghién cttu biing cach bd sung thém cic bién chua
dugc nghién cttu trong nghién cttu nay B
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ABSTRACT:

The main goal of a company is to increase its corporate value, namely the welfare of the
owner which is represented by the higher share price. In this study, the corporate value is
represented by the price to book value ratio. This study explores the factors that determine the
corporate value of a company, including: the return on assets (ROA), the institutional ownership,
the number of independent board members, the leverage, and the company size. The study
analyzes the data from 2019 to 2022 collected from 16 companies. The multiple regression
analysis with a significance level of 0,05 is used to test the study’s hypotheses. The study finds
that only the factor of profitability does not impact the corporate value.

Keywords: corporate value, independent board member, stock market, non-financial.
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