TAP CHi CONG THUONG

TAC PONG CUA CAU TRUC VON
TGI KHA NANG SINH LOT CUA CAC
DOANH NGHIEP THUQOC NHOM NGANH
BAT PONG SAN PUGC NIEM YET
TREN SAN CHUNG KHOAN HOSE VA HNX

® NGUYEN HAI NAM - CAO THI NHAT LE - HOANG TIEN NHAT ANH

TOM TAT:

D6i v6i mot doanh nghiép bat dong sdn, viéc duy tri mot ciu triic von lanh manh va pha hgp
vdi chi€n lugc phat tri€n 12 y&u td song con clia doanh nghiép. St dung mo hinh tdc dong ngiu
nhién REM, nhém nghién cttu chi ra ring ¢ cAu von vdi bi€n dai dién 12 ng ngdn han va téng ng
c6 tdc dong Am tdi khd ning sinh 15i. Ngudc lai, véi bién dai dién 1a ng dai han c6 tic dong
duong dén kha ning sinh 15i clia doanh nghiép bat dong san. Nhém nghién citu tip trung vao cic
doanh nghiép bat dong sdn Viét Nam dugc niém yét trén san chitng khodn HOSE va HNX, trong

giai doan 2017-2021.

Tw khéa: ciu tric von, kha ning sinh 15i, mo hinh hdi quy gdp (Pooled OLS), md hinh dnh
hudng ngiu nhién (REM), m6 hinh dnh hudng ¢& dinh (FEM).

1. Dt van dé

Viéc ra quyét dinh vé c¢d ciu von 1a mot trong
nhitng nhiém vu khé khin nhit d6i véi su phat trién
clia mdt cong ty. Quyét dinh cau tric von dong vai
trd quan trong doi v6i bat ky t6 chiic kinh doanh
nao nhim muc dich t61 da héa 1gi nhuin va lam cho
t& chitc d6 c6 thé canh tranh véi cdc td chirc khac.
Do vy, dé tai ciu tric von ciing thu hiit sy quan
tAm clia nhiéu nha nghién citu trong v ngoai nudc.
Dai c6 rit nhiéu bai nghién cttu vé ciu tric von tic
dong t6i kha niang sinh 16i cia doanh nghiép, tuy
nhién chua c6 k&t qua thdng nhat nao cho mdi quan
hé nay. Sukhéc biét vé cac quan diém dén tir nhiéu
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nguyén nhan bao gébm cic loai bi€n céc nhau, cd
mau dugc 14y tir cic qudc gia khac nhau, cdc nganh
(Iinh vyc) hodc thdi gian khac nhau. vi vdy chua
dem d&€n k&t qué thdng nhat.

Thi trudng bit dong sdn gép phin cung cAp nha
&, co s& ha tAng cho d6 thi, thiic diy cic nganh khic
phit trién nhu nganh xay dung, lao dong, tai chinh.
Uéc tinh mdi ndm, thi trudng bat dong sdn dong
g6p vao khoang 10% tdng thu nhap qudc dan va 3%
ting trudng GDP (ngudn vneconomy.vn). Vi vy,
nhém nganh bit dong sin dudc ddnh gid co tiém
ning va c6 tim quan trong ddi vdi sy phat trién
kinh t& Viét Nam. Do d6, bai nghién ctru vé chii dé
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“Anh hudng clia c&u tric von t6i kha ning sinh 15i
clia cac doanh nghiép thudc nhém nganh bat dong
san dugc niém yét trén san ching khodn Viét
Nam” 12 cin thiét.

2. Co's6 1y thuyét va tdng quan nghién ciu

2.1. Co'sd Iy thuyét

2.1.1. Ly thuyét vé cdu triic von

CAu tric von dugc dinh nghia 1a sy k&t hop
gifta ng va von chl s& hitu ma cong ty st dung
trong hoat ddng cia minh. Cic cong ty ciing c6
thé€ phat hanh hang chuc ching khoén riéng biét
trong vo sO su k&t hgp d€ t6i da héa gid tri thi
trudng tong thé (Abor 2005). Theo Ahmad et al
(2012), dinh nghia cau tric von 1a quan hé gitta ty
trong ng va von chd s& hitu trong ngudn von clia
doanh nghiép” Ciing ciing quan di€ém v6i Ahmad,
Pouraghajan & Malekian (2012), Addae et al
(2013) cho biét, cau tric von 1a ngudn tai chinh
hdn hgp cia doanh nghiép dugc ciu thanh tf ng
va von chi sd hitu d€ tao nén tai san cho doanh
nghiép. Quan diém ctia Hasan (2014) cho thdy,
ciu tric von clia doanh nghiép 12 su k&t hop cla
nd ngin han, ng dai han, von c¢d phan thudng, von
¢6 phan vu dii va cdc ngudn von khic duge ding
dé tai trg cho hoat dong diéu hanh va phat trién
clia doanh nghiép”. V6i cdc quan di€m vé cau
tric von, theo cdc chuyén gia, cAu tric von 1a méi
quan hé giita ty trong ng va von chi sé hitu so véi
ngudn von clia doanh nghiép.

2.1.2. Ly thuyét vé khd ndng sinh loi

Ty sudt sinh 15i 1a mdt loai thu6c do tai chinh
dugc st dung d€ danh gid khd ning tao ra thu
nhip ciia mot doanh nghiép so vdi doanh thu, chi
phi hoat dong, tai sdn trén bing can d6i k€ todn
hodc von chd s& hitu clia c6 dong theo thdi gian,
st dung dir liéu tir mot thdi di€m cu thé. Theo
quan di€m cda Pandey (1980), kh4 ning sinh 13i
la khd ning ki€m dugc 1di nhuin cda doanh
nghiép. Kha nidng sinh 15i s& dién gidi 1¢i nhuan
lién quan dén cdc yé&u t& khic. Pong thdi, khi
ndng sinh 16i cling s€ phan tich va danh gid hiéu
qua hoat dong ciia doanh nghiép, cdc chi€n lugc
ddu tu clia doanh nghiép tir von dudc st dung
trong doanh nghiép hoidc lién quan d&én doanh
thu. Theo Siminica & Stefan (2011), khd ndng

sinh 18i ctia mot hoat dong thé hién & kha ning
tao ra thu nhap d€ trang trdi cho hoat dong d6.
Theo Bauer (2004), khd nidng sinh 13i ciia doanh
nghiép dugc do bing 1¢i nhuan cia doanh nghiép
trong nhitng nim hoat dong. Tir 2 quan di€m trén
c6 thé thay, khi cdc doanh nghiép c6 1gi nhuin
cang cao thi khd ning sinh I6i cang cao va nén
diing nhiéu don by tai chinh vi thu dugc nhitng
1di ich tir 14 chdn thué.

2.2. Téng quan nghién ciru

2.2.1. Nghién citu & nudc ngoai

Wan Mansor, Wan Mahmood & Rozimah
Zakaria (2015) da nghién ctu mdi quan hé giita co
cau von va khd ning sinh 15i trong linh vuc bat
dong sén va xay dung & Malaysia. Bai nghién ctiu
da ti€n hanh nghién cttu 25 cong ty bit dong sin va
20 cong ty xay dung trong thdi gian 8 nim, nghién
cttu cho thiy, cd cAu von c6 mdi quan hé nghich véi
kha nang sinh 18i cia doanh nghiép. Theo nghién
ctu ctia Chiang Yat Hung, Chan Ping Chuen Albert
& Hui Chi Man Eddie (2002) xem xét m&i quan hé
gitta 1gi nhuan, chi phi von va cau tric vdn trong
linh vuc bat dong sin tai Hong Kong, nghién ctu
chi ra ¢6 mdi quan hé Am giita ciu triic von va khd
nidng sinh 16i cia cdc doanh nghiép trong linh vuc
bat dong san.

Mesquita va Lara (2003) ti€n hanh nghién cttu
mdi quan hé giita ciu triic von va kh3 ning sinh
15i ctia 70 doanh nghiép dugc niém yé&t & Brazil
trong giai doan 1995 - 2001 nhan thdy, ng ngén
han ¢6 tdc dong tich cuc dé€n khad ning sinh 15i
dudc do bing bi€n dai dién ROE, ng dai han c6
mdi quan hé ngugc chiéu véi ROE. Abor (2005)
ciing nghién cifu mdi quan hé gifta cAu tric von va
kha ning sinh 15i cia 20 doanh nghiép niém yé&t
trén thi trudng chiing khodn Ghana ghi nhén tic
dong tich cuc giita nd ngidn han va téng ng dén
kha niang sinh 13i va tdc ddng ti€u cuc gitta ng dai
han d&€n kha ning sinh 15i.

Mendell (2006) da nghién cttu 20 doanh nghiép
trong linh vurc 1am nghi&p cho thAy mdi quan hé Am
giita tdng ng va kha ning sinh 15i. Weill (2008) da
nghién citu cdc qudc gia chiu Au khéc nhau dé tim
ra anh hudng clia don biy tai chinh ddi vdi hoat
dong ctia doanh nghiép. K&t qua chi ra ng dai han
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dnh hudng tich cuc d&€n khd niing sinh 15i tai Tay
Ban Nha va Y, trong khi tai Bi, Phdap, Pidc va Na Uy
lai ra ra két qud ngudc lai. Cheng, Liu va Chien
(2010) da nghién ctu 650 doanh nghiép Trung
Qudc va két qua cho thdy mdi qua hé tich cuc gitta
ty 1€ ng va kha niang sinh 161 (53,97% - 70,48%) va
mdi quan hé tiéu cuc duge tim thay khi ty 1& ng vugt
qud 70,48%.

2.2.2. Nghién ctiu trong nudc

ThS. Poan Ngoc Phic (2014) nghién cttu sy
tdc dong clia ciu tric von d&€n hiéu qua hoat dong
clia 217 doanh nghiép niém y&t trén 2 san chitng
khodn HOSE va HNX giai doan 2007 — 2012. K&t
qua ghi nhin nd ngin han va téng ng tic dong Am
dé&n hiéu qua hoat dong clia doanh nghiép véi 2
bi€n dai dién do bing ROE va ROA, trong khi ng
dai han c6 tic dong duong t6i ROE va ROA.
Nghién cttu 68 doanh nghiép nganh Cong nghiép
ch€ bi€n, ch€ tao dugc niém yé&t tai san Hose
trong giai doan 2009 — 2013 ciia tdc gid Tran Thi
Bich Ngoc & Pham Hong Trang (2016) phat hién
ra ciu triic von tdc dong tiéu cuc t6i hiéu qui hoat
dong clia doanh nghiép. Tran Thuy Minh Chiu
(2018) da nghién cifu 4nh hudng clia ciu tric von
dé&n kha niing sinh 16i clia cdc cong ty niém yét
trén thi trudng ching khodn Viét Nam trong giai
doan 2005 — 2014. Céc cdng ty nghién cttu khong
bao gdm cdc dinh ché tai chinh nhu ngin hang,
cong ty bdo hiém, cong ty tai chinh... ciing ghi
nhian k&t qud ciu tric von tic dong Am tdi kha
ndng sinh 16i cia doanh nghi€p. Pam Thanh Td
(2015) d3 nghién cttu dé tdi “Van dung md hinh
kinh t&€ lugng d€ phan tich cic nhan t& 4nh hudng
dé&n kha ning sinh 15i clia cdc cong ty niém yét
trén thi trudng chitng khodn Viét Nam” c6 két qud
12 cAu tric von tdc dong tich cuc t6i kha ning sinh
15i cta doanh nghiép. Ngd Nguyén Thuy Trinh
cling da nghién cttu 95 doanh nghi€p thuéc nhém
nganh xdy dung — bat dong sdn giai doan 2012 -
2016 ghi nhin két qud ciu tric von tic dong
ngudgc chiéu t6i ROA va ROE.

2.2.3. Khodng tréng nghién citu

Nhitng nghién ctu trén cho thdy, cAu hdi vé su
tdc dong cda cdu trdc von tdi khd niing sinh 13i
ctia doanh nghiép di dugc gidi quyé&t. HAu hét cic
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nghién cttu déu chi ra m&i quan hé giita ciu tric
von va kha ning sinh 15i. Tuy nhién van dé tim ra
dudc k&t qud thong nha't cho mdi quan hé giita ciu
tric von va khd ning sinh 13i cia doanh nghiép
van chua dugc gidi quy€t. BJi vi cdc nghién ciu
chua thong nhit d6i tugng, thdi gian va phuong
phdp nghién cttu. Hiu nhu cdc mo6 hinh dugc st
dung trong céc nghién cifu trén déu st dung mo
hinh Pooled OLS hodc FEM hodc REM. Tuy
nhién, cdc nghién cttu déu khong dua ra 1y do tai
sao lai Iga chon md hinh nghién ctu cho bai
nghién cttu cia minh.

3. Phuong phap nghién ciu

3.1. Phuong phdp nghién ciiu dinh tinh

PAu tién, tic gid tdng quan cdc nghién cifu lién
quan dén ciu tric von tic dong t6i kha ning sinh
16i ctia doanh nghiép dudc thuc hién trén thé gidi
va tai Viét Nam, sau d6 ddanh gid va chi ra khoéng
tréng clia cic nghién cttu nay. K&t qud thu dugc cia
phuong phdp dinh tinh s& gitp xdc dinh céc bi€n
doc 1ap cia mod hinh, tir d6 xem xét sy pht hgp va
thyc hién nhitng diéu chinh can thiét.

3.2. Nghién citu dinh luong

3.2.1. Mdu nghién citu

MaAu nghién cttu trong bai dugc 1ay tir cic bdo
cdo tai chinh ctia 56 doanh nghié€p thudc nhém
nganh bat ddng sdn dugc niém y&t trén 2 san HOSE
va HNX trong giai doan tir nam 2016- 2021. Sau d6
s& dugc tinh todn theo cong thiic d€ ra dugc s liéu
pht hgp vdi bai nghién cttu.

3.2.2. Quy trinh xi 1y sé'liéu

Bai nghién ctu st dung cdc phudng phap phan
tich thong ké md t4, phan tich hdi quy, u6c lugng
1an lugt cic mo hinh: md hinh hdi quy gop Pooled
OLS, md hinh 4nh huéng c¢& dinh FEM, mo hinh
4nh hudng ngiu nhién REM, kiém dinh sy phit hop
ctia mo hinh giita 2 m6 hinh FEM va REM biing
cdch chay md hinh Hausman.

M6 hinh hoi quy gép Pooled OLS: Thuc chat 1a
mo hinh hdi quy tuyén tinh OLS binh thudng, diéu
nay xay ra khi ching ta st dung di liéu bang nhu
mot ddm may dit liéu binh thudng. M6 hinh dugc
hdi quy biing cdch sit dung tat c dit liéu x&€p chong
khong phan biét timg c4 thé, don vi chéo. Viéc sit
dung md hinh hdi quy nay tic 13 s& xem xét cic
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doanh nghiép 12 ddng nhat, diéu nay s& 4nh huéng
dén k&t qué nghién cu vi trén thyc t€ mdi doanh
nghiép tai mdi thdi diém sé c6 nhitng dic diém
riéng biét khac nhau, vi vay trong mo hinh nay khi
bd qua cic tdc dong riéng biét rat d& cho ra uéc
lugng sai léch.

Mo hinh dnh hudng ngdu nhién (REM):
M6 hinh xem dic di€ém riéng giita cdc doanh
nghiép dugc gid dinh 1a ngdu nhién va khong
tuong quan dén cdc bi€n gidi thich. M6 hinh xem
cdc phan du cda mdi doanh nghiép nhu 1 mot
bi&n gidi thich m&i.

Mo hinh dnh huéng c6 dinh (FEM): Cac doanh
nghiép tai nhitng thi diém khic nhau déu cé
nhitng dic diém riéng, vi viy cic dic diém riéng
nay c6 thé anh hudng tdi cdc bi€n gidi thich. Nhu
vay, d6i v6i mod hinh FEM c6 thé ki€m sodt va tic
dong dudc cic 4nh hudng cla cic dic diém riéng
biét nay ra khdi cac bién giai thich dé c6 thé udc
lugng nhitng 4nh hudng thuc cla bién doc lap 1én
bién phu thudc.

3.2.3. M6 td cdc bién (Bdng 1)

3.2.4. Xdy dung mo hinh nghién ciiu

Phuong phdp binh phuong nhd nhit (Pooled
OLS) va m6 hinh tdc dong c6 dinh FEM va md
hinh tdc dong ngiu nghién REM trén md hinh hdi

quy véi dit liéu bang dang tdng quit d€ nghién citu
tdc dong clia ciu tric von dén kha ning sinh 16i.
PROF; ;= By + BiSTDA; , + ,5G;,
+ BsSIZE; , + B,LIQUIDITY, , + ¢
PROF; ;= By + BILTDA; ; + B,SG;;
+ BySIZE; ;+ B,LIQUIDITY; , + &
PROF,, = Py + BTDA;  + PSG;,
+ BsSIZE; , + BLIQUIDITY, , + ¢
Trong do:
PROFi 12 bi€n khad ning sinh 13i clia cong ty
dudc do ludng bing ROA va ROE.
STDA 1a ty s& nd ngdn han clia cong ty.
LTDA 1a ty s6 ng dai han clia cong ty.
SG la t&c do ting trudng clia cong ty.
SIZE la quy mo clia cong ty.
LIQUIDITY la tinh thanh khoan ctia cOng ty.
€12 sai s6.
4. K&t qua va thio luan
4.1. Két qua nghién citu
4.1.1. Lua chon mé hinh nghién citu phu hop
D& chon ra md hinh nghién ctu phit hgp cho bai
nghién ctu, tic gia thuc hién kiém dinh dé chon ra
md hinh Pooled OLS va FEM. (Bang 2)
Gia thuyét:
H1: Lwa chon md hinh Pooled OLS.
H2: Lva chon m6 hinh FEM.

Bang 1. M6 té céc bién

Ma Bién Mo ta

Nguén tham khao

Bién do ludng céu tric vén

STDA | Ty s6ng ngan han = No ngén han/ Tong tai san

Abor (2005); Ahmed et Al (2012)

LTDA | Tyséng dai han = Ng dai han/ Téng tai san

Abor (2005); Ahmed et Al (2012)

TDA Ty s6 ng = Téng no/ Tong tai sén

Abor (2005); Ahmed et Al (2012)

Bién do luding kha nang sinh Ioi

ROA Ty suét Igi nhuan trén téng tai san = Loi nhuan sau thué/ Tong tai san

Abor (2005): Amjed. S(2007)

ROE Ty sut lgi nhuan trén vén chu sé hitu = Lgi nhuan sau thué/ Von chii sé hiiu

Abor (2005): Amjed. S(2007)

Bién kiém soat

Size Quy mo tai san = Logarit clia tong tai san

Abor (2005)

Growth

T6c do tang trudng = (Doanh thu thuén n) / Doanh thu thuan n -1) -1

Abor (2005): Amjed (2007)

Liquidity| Tinh Thanh khoan = Tién, tuong duong tién/ Tng tai san

Majumdar & Chhibber (1999).
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Bdng 2. CA s chon ra mé hinh Pooled OLS vé FEM

Bién doc lap Gia trj P - value véi bién phu thudc la ROA Gia trj P - value v6i bién phu thudc la ROE
STDA 0.000029 0.000001
LTDA 0.000058 0.000002
TDA 0.000035 0.000001

Dua vao gia tri P- value trong cdc mo
hinh véi bi€n phu thudc 1an lugt 1a ROA
va ROE nhin thdy cdc gid tri P- value
déu nhd hon 0.05. Tir k&t qui chay ki€m
dinh md hinh phu hgp gitta Pooled OLS
va FEM cho ra k&t qud m6 hinh FEM phu
hgp hon so v6i md hinh Pooled OLS.
Ti€p tuc ki€ém dinh sy phit hgp giita md
hinh FEM va REM dé chon ra mo hinh
phi hgp nhat cho bai nghién citu. Tac gia
s€ chay ki€m dinh Hausman d€ lua chon
ra mO hinh phit hgp. (Bang 3)

Gi4 thuyét:

H1: Khong c6 tuong quan gilta cic
bi€n gidi thich va thanh phan ngiu
nhién (Lya chon md hinh REM).

H2: C6 tuong quan gitta cdc bi&n gii
thich va thanh phin ngiu nhién (Lua

Nguén: Tdc gid tinh todn

BAng 3. K&t qud chay kiém dinh Hausman

ROA ROE
STDA 0.5285 0.1812
LTDA 0.4701 0.2252
TDA 0.5122 0.1662

Nguén: Tdc gid tinh todn

Bdng 4. Ty s6 nd ngdn han va khéd nding sinh I3

Variable ROA Prob. ROE Prob.
C 0.063 0.392 -0.018 0.906
STDA -0.099 0.038 -0.160 0.076
SIZE 0.002 0.822 0.025 0.026
SG -0.000 0.003 -0.000 0.001
LIQUIDITY 0.122 0.348 0.317 0.252
R- squared 0.367 0.403

chon mo hinh FEM.

Theo ké&t qua ghi nhan dugc tr chay
ki€ém dinh Hausman nhan thdy, cdc gia tri Prob
trong cdc md hinh v6i 2 bi€n phu thudoc ROA va
ROE va céc bi€n doc 1ap 1an lugt 1a STDA; LTDA;
va TDA déu ghi nhan gid tri Prob > 0.05. Nhu vay,
trong trudng hop nay chua di cd s§ d€ bac bd gia
thuy€t H1, vi vay gi4 thuy&t md hinh REM phil hgp
va dudc Iva chon @€ nghién citu sy tic dong clia ciu
triic von t6i khé ning sinh 16i cia doanh nghiép.

4.1.2. Két qud nghién citu tit mé hinh REM

Ty s6 nd ngdn han va kha ning sinh 13i (Bédng 4)

M0 hinh hoi quy dugc nghién cttu c6 dang:

PROF; ;= By + BiSTDA; ; + B,SG;,

+ BySIZE; , + BLIQUIDITY, , + ¢

Gié thuy&t dugc dua ra d6i v6i mo hinh la:

H1: V6ibién ty s6 nd ngin han dai dién cho ciu
triic von ctia doanh nghiép tic dong tiéu cuc t6i kha
nang sinh 18i ctia doanh nghiép.
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Nguén: Tdc gid tinh todn

Dua vao két qud nghién cttu, & bi€n doc lap
STDA véi bi€n phu thuoc 1a ROA va ROE c¢6 gid
tri beta 4m va gid tri Prob. 1an lugt 12 0.038 va
0.076. Gi4 tri Prob. trong c& 2 md hinh déu nhd
hon mitc ¥ nghia I1an lugt 1a 5% va 10%, qua d6
gid thuy€&t bi€n ty s6 n¢ ngin han dai dién cho cau
tric von tdc dong tiéu cuc téi khd ning sinh 13i
clia doanh nghiép dudc chiap nhin. K&t qua nay
ddng nhd't véi nghién ctfu cia Mohamad va Jaafer
(2012); Ths. Boan Ngoc Phiic (2014) va ngudc lai
vGi nghién cttu ctia Abor (2005); Gill va cdng su
(2011); Mesquita va Lara (2003).

TY s nd dai han va kha niing sinh 15i (Bing 5)

M0 hinh hdi quy dudc nghién cifu c6 dang:

PROF;, = iy + BILTDA; , + pSG;

+ B3SIZE; , + BLIQUIDITY ;, + &

Gié thuy€t dua ra nghién ciu:



TAI CHiNH - NGAN HANG - BAO HIEM

Bdng 5. Ty s6 ng dai han va khd nding sinh I5i

Variable ROA Prob. ROE Prob.
C 0.027 0.711 -0.075 0.632
LTDA 0.003 0.093 0.015 0.064
SIZE 0.001 0.822 0.024 0.309
SG -0.000 0.003 -0.000 0.000
LIQUIDITY 0.117 0.374 0.319 0.250
R- squared 0.3605 0.3929

BAng 6. Ty s6 ng va khé ndng sinh 16i

Nguén: Tdc gid tinh todn

Gi4 thuyé&t dua ra nghién citu:

H3: V§i bién ty s6 ng dai dién cho
ciu trdic von clia doanh nghiép tdc
dong tiéu cuc téi kha ning sinh 15i ctia
doanh nghiép.

K&t qua nghién cttu chira, gid tri cda
bi€n TDA ghi nhan 4m trong cd 2 md
minh va gid tri Prob déu c6 mic y nghia
nhé hon 10% do d6 gia thuyét sé dudc
chap nhan va bié€n ty sd ng dai dién cho
ciu tric von cda doanh nghiép cé tic
dong tiéu cyc t6i kha ning sinh 15i ctia
doanh nghiép. P&i véi két qua tong no
tdc dong tiéu cuc tGi khd ndang sinh 16i
pht hgp véi nghién citu cia Mendell
(2006); Mohamad va Jaajer (2012);
ThS. Poan Ngoc Phic (2014) va trdi
ngudc v6i k€t qud nghién cidu cda
Mesquita va Lara (2003); Abor (2005);
Gill va cdng sy (2011); Suleiman M.

Variable ROA Prob. ROE Prob.
c 0.051 0.494 -0.041 0.794
TDA -0.055 0.088 -0.080 0.093
SIZE 0.003 0.778 0.026 0.265
SG -0.000 0.003 -0.000 0.000
LIQUIDITY 0.117 0.373 0.311 0.262
R- squared 0.3656 0.4013

Abbadi va Nour Abu — Rub (2012).
5. K&t luan va khuy&n nghi

Nguén: Tdc gid tinh todn

H2: Vi bién ty s6 ng dai han dai dién cho ciu
triic von clia doanh nghiép tdc dong tich cuc t6i kha
ning sinh 13i cia doanh nghiép.

K&t qud nghién citu chi ra, gia tri Beta clia bién
LTDA trong 2 md hinh Ian lugt 12 0.003 >0 va
0.015 > 0; va gi4 tri Prob ctia bié€n LTDA trong cd
2 md hinh déu < 10%. Qua d6 gia thuyét ty s6 ng
dai han dai dién cho cdu tric von clda doanh
nghiép tac dong tich cuc t6i kha ning sinh 15i clia
doanh nghiép sé& dugc chdp nhian. Piéu dé thé
hién khi ng dai han cang ting thi khd nang sinh 15i
sé ting theo va ngudc lai. K&t qud ngd dai han c6
tdc dong tich cwc dén khd niing sinh 15i thi phit hgp
vGi nghién cdu cia Weill (2008); Cheng, Liu va
Chien (2010); ThS. Poan Ngoc Phic (2014) va
ké&t qud khdc v6i Mesquita va Lara (2003); Abor
(2005); Gill va cong su (2011).

Ty s6 ng va kha niing sinh 15i (Bang 6)

M0 hinh hdi quy dudc nghién cifu c6 dang:

PROF,, = By + BiTDA;, + B>SG,

+ BsSIZE; , + BLIQUIDITY  + ¢

K&t qud nghién cttu chi ra viéc s
dung nd ngin han va tdng nd cé tic
dong ti€u cuc t6i kha ndng sinh 16i cia doanh
nghiép. Nhitng rii ro nay sé dnh hudng tGi viéc ra
quyét dinh dau tu cda nha diu tu cho doanh
nghiép. N¢ ngidn han thudng c6 thdi gian trd ng
ngin vi vy s& doi hoéi khd ning thanh todn cia
doanh nghiép phdi cao ddng nghia véi viéc khi€n
cho mot vai tai sdn ctia doanh nghiép sé bi gitr
chan. P&i véi cdc doanh nghiép trong linh vuc bat
dong sdn, da phan tai sdn clia ho thudng 12 tai sdn
dai han, nhu vay n€u ho khong c6 dii lugng tai sdn
ngin han thi s&€ bi ling ting trong cdc khodn ng
ngidn han. K&t qud nay trdi ngugc véi 1y thuyét
clia Modigliani & Miller vé viéc st dung ng sé
dem lai nhitng 1gi ich tir 14 chédn thué.

Bi€n LTDA c6 tdc dong cung chiéu véi khad
ning sinh 13i, nhu vay c6 thé thdy cic khodn chi
phi 13i vay trong dai han s& ¢6 it 4p luc doi véi
hoat dong cda doanh nghiép. Ciing c6 thé gidi
thich ring thdi gian thanh todn ng ldu hon thi
doanh nghiép c6 xu huéng diing nhiéu ng dai han
hon ng ngidn han. Thoi gian di vay cang dai thi
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doanh nghiép cang c6 nhiéu thdi gian st dung
von dau tu cho cdc tai sdn dai han va cdc tai sdn
s€ khong bi gilf chan.

Dua vao két qua nghién cifu, dé xuit dugc dua
rala:

- D&i v6i doanh nghiép, Cong ty phai xem xét st
dung mot ciu trdc von t6i uu. Co cAu von toi uu bao
gdm mot s6 khodn nd, nhung khong phii 100% ng.

N6i cdch khac, d6 1a ty 1& ng / von cha s& hitu “tot
nhat” d6i v6i cong ty, do d6, sé gidm thiéu chi phi
von, titc 1a chi phi tai trg cho hoat dong clia cong ty.
Ngoaira, n6 s€ lam giam kha niang pha san.

- Bai nghién cttu nghién cttu trong thoi gian 5
nim, dé xudt huéng nghién ctu ti€p theo 1a mé
rong thdi gian nghién citu d€ k&t qua nghién cttu c6
dudc do tin cay cao hon hon ®
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IMPACTS OF THE CAPITAL STRUCTURE
ON THE PROFITABILITY OF REAL ESTATE COMPANIES
LISTING ON HO CHI MINH CITY STOCK EXCHANGE
AND HANOI STOCK EXCHANGE

® NGUYEN HAI NAM!
® CAO THI NHAT LE!
® HOANG TIEN NHAT ANH'
'Facultyoff Finance and Banking,
University of Economics and Business, Vietnam National University

ABSTRACT:

For real estate companies, it is necessary to maintain a healthy capital structure and keep it in
line with the development strategy. By using the random effects model (REM), this study finds
out that the capital structure which is represented by the short-term debt variable and the total
debt variable has a negative correlation with the profitability while the long-term debt has a
positive correlation with the the profitability of real estate companies listing on Ho Chi Minh
City Stock Exchange and Hanoi Stock Exchange in the period from 2017 to 2021.

Keywords: capital structure, profitability, Pooled OLS regression model (Pooled OLS),
random effects model (REM), fixed effects model (FEM).
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