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TOMTAT:

Nghién cttu ndy nhim xac dinh cdc nhan t6 4nh hudng dén hiéu qua hoat dong ciia cic cong ty
nganh xdy dung niém yét trén S Giao dich chitng khoan Ha Noi. T4c gid st dung md hinh hdi
quy dit liéu bdng nghién cttu dit liéu ctia 51 cong ty nganh Xay dung niém yét. K&t qud nghién ciu
cho thdy cdc nhan t& 4nh hudng dén hiéu qui hoat dong ctia doanh nghiép bao gom: bién lgi
nhuin hoat dong, quy mo doanh nghiép, cd cu von, toc do ting trudng, rii ro kinh doanh, chu ky

tién mit va ty suat chi phi ban hang. Trén cd sé két qui nghién citu, tic gid d& xuit mot so kién

nghi va giai phdp nhim ning cao hiéu qua hoat dong ctia cac doanh nghiép nghién citu.
Tu khéa: hiéu qua hoat dong, S Giao dich ching khodn Ha No6i, doanh nghiép nganh

Xay dung.

1 Tinh cAp thiét ctia chii dé nghién citu

Trong diéu kién nén kinh t&€ thi trudng canh
tranh ngay cang gay git va xu thé hdi nhap kinh t&
toan cAu nhu hién nay d€ c6 thé ton tai va phat trién
cdc doanh nghiép phai t§ chifc sdn xuit tinh gon,
hop 1y, lién tuc cdi ti€n, sing tao tim ra cic phuong
thitc quan 1y phtt hgp ddm bao doanh nghiép hoat
dong c6 hiéu qua. Hiéu quéa hoat dong phan dnh
trinh dd quan 1y cong ty, thé hién kha ning st dung
von vdi chi phi thiAp nhat &€ mang lai hiéu qua t5i
da nhim dat dugc muc tiéu ting gid tri tai sin cho
cht doanh nghiép.

Xay dung 1a nganh kinh t& 16n ctia nén kinh t&
qudc dan, 6 vai trd quyét dinh trong qu4 trinh sing
tao nén co s& vat chat - k§ thuat cho moi linh vuc
clia dit nu6c va xa hdi. V4i vai trd dic biét quan
trong nhu vay, van dé hiéu qui hoat dong clia cic
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doanh nghiép nganh Xay dung ludn thu hit duge sy
quan tim cla cdc ¢o quan quan ly nha nudc ciing
nhu c4dc nha quin tri doanh nghiép. Bai vi€t nay sé&
tap trung nghién cttu va xdc dinh c4dc nhan t& 4nh
hudng dén hiéu qud hoat dong clia cdc cong ty
nganh Xay dung niém yé&t trén S§ Giao dich chitng
khoan Ha Ngi, tir d6 dé xuat mot sd gidi phdp va
ki€n nghi nhiim ning cao hiéu qua hoat dong clia
céc cong ty nganh Xay dung.

2. Co'sé 1y thuyét va tong quan cac nghién cifu

Hiéu qua hoat dong 14 dé tai dugc nhiéu tic gia
quan tim va nghién cttu. Mot s6 nghién ctu vé
hiéu qua hoat dong ctia doanh nghiép da dugc thuc
hién nhu sau:

Nghién cttu ctia Onaolapo & Kajola (2010) trén
céc doanh nghiép phi tai chinh niém yét trén san
giao dich chitng khodn Nigeria tir nim 2001 dén
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Hinh 1: Mé hinh nghién cdu

[ Bién Igi nhuan hoat dong [ Quy mé doanh nghiép J Ca cau vén ]

Y

[ T6c do tang trudng ]—><< Hiéu qua hoat déng (ROA) )

A

RUi ro kinh doanh ]

[ Ty sudt chi phi ban hang [

Chu ky tién mat J

Thdi gian hoat dong ]

ndm 2007 cho két qud hiéu qud hoat dong kinh
doanh doanh nghié&p dai dién bdi hai bi€n phu thudc
ROA va ROE chiu sy tic dong clia cic nhan t6 1a
toc do ting trudng, thdi gian hoat dong, linh vuc
hoat dong, quy md doanh nghiép, ty 1& dau tu tai
sdn cO dinh va vong quay tai san.

Zeitun & Tian (2007) thyc hién nghién cttu trén
167 cong ty phi tai chinh niém yét trén san chiing
khodn Amman - Jordan tif nim 1989 dén nam 2003
c6 bién phu thudc 1a “ty suat gitta tdng gid tri thi
trudng clia von cd phin va gia tri s§ sich cla no
trén gia tri s6 sdch clia tong thi sdn” va “ty suat gia
tri thi trudng clia ¢d phan trén gia tri s6 sach clia c6
phan” - dai dién cho phuong dién thi trudng, bién
phu thudc ROA dai dién cho phuong di€n tai chinh.
C4c bién phu thudc dai dién cho hiéu qui hoat
dong ctia doanh nghiép chiu sy tic dong clia cac
nhan t6 1a toc do ting trudng, co cAu von, quy md
doanh nghiép, dau tu tai sdn cd dinh, thu€, nganh
nghé kinh doanh.

Nghién cttu cia Marian Siminica va cdc cdng
st (2011) trén 40 cdng ty niém y&t trén thi trudng
chirng khodn Bucharest tai Romania tit nim 2007
d&n nim 2010 c6 bi€n phu thudc phdn 4nh hiéu
qud hoat dong ctia doanh nghiép 1a ROA. Ké&t qud
nghién cttu cho thdy cau tric tai chinh ¢6 dnh
huéng nhiéu nhit d&€n hiéu qui hoat dong clia
doanh nghiép trong thdi ky khiing hodng kinh t&,
sau thdi ky khling hodng cdc nhan t6 nhu ty sudt
sinh 1¢i ctia von chii s§ hitu va ty suat sinh 1gi clia
doanh thu c6 4nh huéng manh nhat dén hiéu qua
hoat dong.

3. M6 hinh nghién citu va do ludng cic bién

3.1. M6 hinh nghién ciiu dé xudt

Trong nghién cu nay tic gia s€ s dung chi tiéu
ROA nhim ddnh gid hiéu qud hoat dong cia céc
doanh nghiép nganh Xay dung niém yé&t trén S
Giao dich chitng khodn Ha Noi. C4c bién doc lap

Nguén: Nhém tdc gid dé xudt

dugc tdc gid lya chon bao gdm: (1) Bién 1gi nhuin
hoat dong, (2) Co ciu von, (3) Rui ro kinh doanh,
(4) Chu k¥ tién mit, (5) Quy md doanh nghié&p, (6)
Téc do ting trudng, (7) Ty sudt chi phi bdn hang,
(8) Thoi gian hoat dong. M6 hinh nghién cttu dugc
th€ hién nhu Hinh 1.

ROA = BO + ﬁIPM+ BzSIZE + BsDE

+ B4GROWTH + BSCCC + B6SE
+ B7RISK + BgTIME ...+ g

Trong do:

Bo: Hé s6 chin; By, ... Bg: HE s6; &;: Phan du.

3.2. Po luong cdc bién (Bing 1)

4. Phuong phap nghién citu va thu thip
dir ligu

Bai viét sit dung sd liéu thit cAp dudc thu thap
tlr bdo cdo tai chinh cia 51 cong ty thudc nganh
Xay dung niém yét trén S Giao dich ching
khodn Ha Noi giai doan tif nim 2017 d&n nim
2021. Dit liéu thu thdp dudc trong nghién cdu c6
dic di€m 1a sy k&t hop ciia dif liéu chéo va chudi
thdi gian. Dt liéu chéo 1a 51 doanh nghiép nganh
XAy dung niém yét trén S3 Chitng khodn Ha Noi
c6 bao cdo ki€m todn, chudi thdi gian & diy 1a 5
nam (2017, 2018, 2019, 2020, 2021). S& quan sét
s€ 1a 51 x 5 = 255 quan sat. Nhu vay, dit li€u thu
thap dudc théa man diéu kién 13 dif liéu bing
(panel data). Tdc gid st dung phuong phdp nghién
ctu dinh lugng bing cich st dung md hinh hdi
quy tuyé&n tinh bdng, phan mém Stata 13.0 dugc si
dung dé hd trg ti€n hanh xit 1y thong ké, phan tich
st 4nh hudng clia cdc nhin td bén trong d€n hiéu
qué hoat dong cia cdc doanh nghiép.

5. Két qua nghién cidu va thao luan

M&b hinh hdi quy u6c lugng binh phuong: K&t
qud thyc hién mo6 hinh POOL cho th4y bi€n TIME
khong c6 tdc dong d&€n bi€n ROA, loai bd bién
TIME va thuc hién lai m6 hinh POOL thu dugc
k&t qua thé hién & Bang 2.

$6 17 - Thang 8/2023 347



TAP CHi CONG THUONG

Bdng 1. Po ludng va ky vong tucng quan bién déc Iap

Nhan to Ky hiéu Cong thuc tinh Cachxtly Ky vong tuong quan
Bién Igi nhuan PM EBIT/DTT Gilinguyén +
Ca cau von DE NPT/TTS Gili nguyén +-
RUi ro kinh doanh RISK Doanh thu thuan Logarit héa +/-
Chu ky tién mat cce Kyt_h;;'zg; ::Z :gzgifgnkho Gitinguyén .
Quy mé doanh nghiép SIZE Tong tai san tt BCTC Logarithéa +
T6c do tang trudng GROWTH (TTSn+1-TTSn)/ TTSn Gili nguyén +
Ty suét chi phi ban hang SE CPBH/DTT Gii nguyén -
Thdi gian hoat ddng TIME Tu nam thanh 1ap dén nam nghién ctiu | Gili nguyén +

Bdng 2. K&t qud theo mé hinh POOL

Nguén: Nhém tdc gid dé xudt

Bdng 3. K&t qud theo mé hinh FEM

ROA Coef. P>t ROA Coef. P>t
PM ,1573258 0,000 PM ,143084 0,000
SIZE -1,434572 0,000 SIZE -1,775227 0,010
DE -,036775 0,001 DE -,023328 0,308
GROWTH ,0117594 0,006 GROWTH ,0139887 0,011
CccC -,0000483 0,002 CccC -,0000331 0,042
SE ,3175596 0,001 SE -,2690609 0,126
RISK 1,578142 0,000 RISK 1,91172 0,000
_cons 1,01289%4 0,725 _cons 1,073629 0,928

Nguén: Phan tich tir phdn mém STATA 13.0

Mb hinh tdc dong c¢d dinh Fixed Effect Model
(FEM): Cac bién PM, SIZE, GROWTH, CCC,
RISK c6 gi4 tri P-value < 0,05 nén c6 ¥ nghia thdng
ké trong viéc tdc dong d&€n bi€n ROA. (Bing 3)

Mb hinh tdc dong ngiu nhién Random Effect
Model (REM): Céac bién PM, SIZE, DE,
GROWTH, CCC, RISK c¢6 gia tri P-value < 0,05
nén c6 y nghia thdng ké trong viéc tic dong dén
bi€n phu thudc ROA. (Bing 4)

K& quad kiém dinh Breusch and Pagan
Lagrangian Multiplier cho thdy md hinh REM phu
hgp hon mo hinh Pool OLS. Kiém dinh Hausman
cho k&t qud mo hinh FEM phu hdp hon so v6i mo
hinh REM. (Bang 5)

Ti€p tuc thuc hién cac kiém dinh, tic gid nhan
thdy md hinh FEM c6 hién tugng phuong sai sai sO
thay d8i va hién tugng ndi sinh. D& khic phuc 2
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Nguén: Phan tich tit phdn mém STATA 13.0

khuy&t tat nay, tic gid sit dung mo hinh FGLS va
GMM v6i két qua thyc hién duge thé hién trong

(Béng 6).
Phuong trinh thé hién md hinh nghién cifu phi
hdp nhat nhu sau:

ROA =7,705 + 0,199 PM - 1,879 SIZE

—-0,0427 DE + 0,0124 GROWTH

-0,0000523 CCC-0,175 SE + 1,691 RISK + €i

Nhén t6’ Quy mé doanh nghiép (SIZE): K&t qua
thuc nghiém cho thiy cdc doanh nghiép c6 ty suat
sinh 1gi trén tai sdn gidm dan theo sy ting 1én cla
tdng tai san doanh nghiép. K&t qui nghién citu
nay khong déng nhit véi nghién citu trude clia
Zeitun va Tian (2007) nhung lai khd tuong dong
v6i k&t qud nghién ctu clia Mudambi, R va
Nicosia (1998).

Nhan t6 Riii ro kinh doanh (RISK): Pon vi nao
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BAng 4. K&t qué theo mé hinh REM

Bdng 5. K&t qud ki€m dinh Iua chon mé hinh

ROA Coef. P>t Loaikimdinh | POOLvaREM FEM va REM
PM ,1498481 0,000 Breusch and chibar2(01)

SIZE -1,463399 0,000 Pagan =20,46
DE 0402797 0,002 Lagr.an.gian Prob > chibar2

Multiplier =0,0000
GROWTH ,0130594 0,002

cce -,0000434 0,003 :hz'g(g
SE 2108872 0,058 Hausman Prob>chi2

RISK 1,661059 0,000 =0,0002

_cons ,3183919 0,933 Kétluan Chon REM Chon FEM

Nguédn: Phan tich tit phdn mém STATA 13.0

Nguén: Phan tich tiv phdn mém STATA 13.0

Bdng 6. Tdng hdp két qud cdc mé hinh nghién ciu

M6 hinh POOL FEM REM FGLS GMM
oM 0,157*** 0,143 0,150*** 0,168*** 0,199***
(22,04) (19,67) (21,86) (21,03) (95,56)
SIZE -1,435"** -1,775* -1,463*** -1,199*** -1,879**
(-6,54) (-2,60) (-5,36) (-11,67) (-33,84)
DE -0,0368*** -0,0233 -0,0403* -0,0253*** -0,0427***
(-3,42) (-1,02) (-3,11) (-6,03) (-12,42)
0,0118** 0,0140* 0,0131* 0,00758*** 0,0124***
GROWTH
(2,75) (2,58) (3,09) (5,15) (14,74)
cce -0,0000483** -0,0000331* -0,0000434** -0,0000598*** -0,0000523***
(-3,19) (-2,05) (-2,93) (-6,23) (-8,49)
SE 0,318*** -0,269 0,211 0,210 -0,175***
(3,35) (-1,54) (1,89) (3,43) (-6,47)
1,578 1,912%** 1,661 1,308*** 1,691
RISK
(6,61) (5,06) (6,06) (11,71) (22,12)
1,013 1,074 0,318 0,603 7,705
_cons
(0,35) (0,09) (0,08) (0,79) (6,63)
N (S6 quan sét) 255 255 255 255 204

*OREREE fyong ting voi miic Y nghia 5%, 1%, 0,1%

bi€t tin dung nhitng 1¢i the cia minh d€ c6 thé nim
bit co hoi kinh doanh s& thu dudc 10i nhuin cao,
ngudgc lai don vi ndo tri tré cham thay ddi hiéu qua
hoat dong s& gidm sit. K&t qua nghién cifu nay
khong ddng nhat vdi nghién citu clia Zeitun va Tian

Nguén: Phan tich tit phdn mém STATA 13.0

(2007), nhung tuong ddng vdi nghién citu ctia Pham
Ditc Cudng va Tran Xuin Quan (2018).

Nhén t6 Co cdu vén (DE): Viéc st dung cd ciu
ng vdéi ty 1& nd cao khi€n chi phi 1di vay ting cao.
G4nh niing chi phi ting cao trong diéu kién doanh
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thu khong ting tuong tng din dé€n hiéu qua hoat
dong ctia cac doanh nghiép gidm siit.

Nhén t6 Bién lgi nhudn hoat dong (PM): Bién 1¢i
nhuin hoat dong c6 mdi quan hé thuin chiéu vdi
hiéu qud hoat dong clia doanh nghiép. Bién Igi
nhuin phan dnh kha ning ki€m sodt gid von hang
béan, chi phi ban hang va chi phi quan ly doanh
nghiép cta don vi.

Nhan t6 T sudt chi phi ban hang (SE): Ty suét chi
phi ban hiing c6 quan hé nghich chiéu véi hiéu qué
hoat dong ctia doanh nghi€p. Nghién ctu cia Vo
Diic Nghiém (2013) cling cho két qua tuong dong.

Nhan 16" Téc dé ting truéng (GROWTH): Mot
doanh nghiép dang trong giai doan ting trudng
thudng dé dang thu hit dugc cic nha dau tu, ddm
bio doanh nghiép c6 1gi the vé ti€p can von vay va
c6 thé mua nguyén vat liéu véi nhiéu wu dai. Két
qua nghién ctu cdta Zeitun va Tian (2007),
Onaolapo va Kajola (2010) ciing cho thdy t¢ dong
ting trudng c6 quan hé thuin chiéu véi hiéu qui
hoat dong.

Nhan t6' Chu ky tién m¢t (CCC): Chu ky tién mit
cang dai thi doanh nghiép phai ting cudng st dung
von vay d€ c6 thé tai trg cho cdc hoat ddng san xuat
- kinh doanh. Piéu dé ddng nghia véi viéc s& phat
sinh thém chi phi sit dung v&n. Mit khic viéc chAm
thanh todn sé& khi€n don vi khong nhan dugc cic
khodn wu dii gidm gid, chi€t khau thuong mai tir
nha cung cAp. C4c nguyén nhan trén déu din dén
giam hi€u qua hoat dong.

7. Mot s6 ki€n nghi va dé xuat

Tur k&t qua nghién cifu, tic gid dé xuat mot sd
ki€n nghi va gidi phap nhim ning cao hiéu qud
hoat dong cla cdc doanh nghi€p nganh Xay dung
trong ky nghi€n ctru nhu sau:

Thit nhdt: DAy nhanh ti€n do gidi ngan von dau
tuf cong. Thudng xuyén ki€m tra don doc gidm sat
ti€n do thuc hién va ti€n do gidi ngan von clia cic
du 4n. Chi dao yéu cau Kho bac cdc cAp quan tim

TAILIEU THAM KHA O:

dé&n cong tic huéng din cdc nha thau hoan thién hd
s0, dong thdi thuc hién gidi ngan ngay khi hd sd dap
ting dd yé&u cau theo quy dinh. TAng cudng 4p dung
hinh thic thanh todn tryc tuyén trén cng thong tin
dich vu cong clia Kho bac nhiim ti&t kiém thdi gian
va chi phi. G4n trdch nhiém clia ngudi diing dau dia
phuong, thii trudng cd quan nha nudc véi ti€n do
gidingan von dau tu cong.

Thit hai: Phat trién thi trudng von theo huéng
bén vitng. Uy ban Chting khodn Nha nu6c cAn ting
cudng ki€m tra gidm sit viéc mua ban, phat hanh
6 phiéu, trdi phi€u trén thi trudng, xi¥ 1y nghiém
céc hanh vi thao ting gi4, vi pham chat lugng cong
bo thong tin. Ti€p tuc thuc hién tai ciu tric cic &
chiic tham gia kinh doanh chitng khoan dé ting chit
lugng dich vu, dao tao niang cao chat lugng nghiép
vu va dao ditc nghé nghiép cho cdc nhan vién moi
gidi chitng khodn.

Thit ba: Thic diy ting doanh thu bin hang.
Muén ting trudng doanh thu diéu cot 16i ludn 1a
nang cao chat lugng clia sadn phdm, ddm bao diing
ti€n do hop dong va xay dung chinh sich ban hang
hop 1y trong tirng thdi ky. Ap dung hé théng quy
trinh quan ly chdt lugng tién ti€n, diu tu trién khai
cic phudng phap thi cong hién dai, dat thim m§ va
¢6 do chinh x4c cao nhu: mod dun hda, in 3D... Xay
dung cdc chuong trinh thic diy doanh s6 nhu chiét
khiu, gidm gid... tich cuc tim ki€m cdc khach hang
tiém ning m&i.

Thit tu: Lua chon cd cAu von hgp 1y. Bén canh
viéc vay ng @€ ddm bao ngudn lyc tai chinh tai trg
cho cdc hoat dong cta minh cdc doanh nghiép
nganh X4y dung c6 thé sit dung mot s6 gidi phap
nhu: phat hanh thém cd phi€u trén thi trudng chitng
khodn, d6i véi cic doanh nghiép c6 nhu cau sl
dung von vay dai han dé tai trg cho viéc dau tu tai
san cO dinh, mdy thi cong thi c¢6 thé Iya chon huy
dong von bing cdch thué tai chinh thay thé cho vay
trung va dai han ngan hang truyén thong m
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ABSTRACT:

This study determines the factors affecting the performance of construction companies listed
on the Hanoi Stock Exchange. A panel data regression model is used to analyze data of 51 listed
construction companies. The study finds that there are some factors affecting the performance
of these companies, including: operating profit margin, business size, capital structure, growth
rate, business risk, cash cycle sales, and cost of goods sold ratio. Based on the study’s findings,
some recommendations and solutions are proposed to improve the performance of listed
construction companies.
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