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TOM TAT:

Trong nhitng nim gan day, tinh hinh khiing hodng kinh t& néi chung va khiing hodng tai chinh
néi riéng da dudc kiém soat va lam gidm tdc dong, nhiéu doanh nghiép trong nganh B4t dong san
n6i chung va céc doanh nghiép bat dong sdn niém yét trén HOSE néi riéng ngay cang gidm khé
khin: Doanh thu c6 sy ting truéng trd lai, hing ton kho sut gidm,... dic biét hiéu qua kinh doanh
(HQKD) dugc cai thién va tao diéu kién cho cdc doanh nghiép: Tra dugc nd, manh dan chi trd c§
tic cling nhu cdi thién cdc chi tiéu tai chinh,... Trong bai nghién cttu nay, tdc gia lam rd mot sd nhan
t0 tai chinh tdc dong d&n HQKD ctia doanh nghiép bat dong sdn niém yét trén HOSE. Mic du, c6
kh4 nhiéu nghién cttu vé HQKD nhung d6i vdi cdc doanh nghiép trong linh vurc bit dong sin trong
giai doan nay chua nhiéu. Piéu nay cho thdy viéc nghién ctfu nay la rat cAn thi€t. Bén canh d6, dé
k&t qua nghién citu c6 tinh thuy&t phuc cao vé mit dit liéu nghién cttu, bai viét Iva chon cdc doanh
nghiép c6 phan di niém yé&t trén HOSE.

Tu khéa: hiéu qua kinh doanh, cong ty c¢6 phin niém yét, S& Giao dich chiing khoan TP. HS

Chi Minh.

1. Cd s6 1y thuy&t va phuong phap nghién citu

1.1. Co'sd Iy thuyét

Theo Behn (2003), HQKD c6 thé chiju tdc dong
bdi nhiéu nhan td khic nhau, nhu: muc tiéu kinh
doanh, quy md hay tudi d&i doanh nghiép... Hién
nay, c¢6 rat nhiéu chi tiéu do ludng HQKD cia
doanh nghiép, trong d6 cdc chi tiéu thudng dugc
stt dung nhiéu nhat trong cdc nghién cttu véi cic
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hé s6 gid tri k& todn, con goi 1a cdc hé s6 vé 1gi
nhuin, gdm: ty sd 1¢i nhudn sau thu€ trén doanh
thu thuan (ROS), ty s6 1di nhudn sau thué trén
tong tai sdn (ROA), hay ty s6 1gi nhuan sau thué&
trén von chd sé hitu (ROE)... Theo Shah va cdng
su (2011), Le va cdng su (2011), Shahid (2003),
ho cho ring: Chi tiéu do ludng hiéu qud kinh
doanh, nhu: 1gi nhuin trén doanh thu (ROS) hay
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1gi nhudn trén tai sin (ROA)... cling gin tudng tu
nhu ROE. Tuy nhién, ROE phdn dnh thém ring:
véi 1 d@dng von chii sé hitu ddu tu s& mang vé bao
nhi€u 1¢i nhuén tir hoat ddng kinh doanh va day la
van dé chd sé hitu quan tAm nhdt khi dau tu. Do
d6, bai viét chon ROE 14 dai dién cho HQKD.

Ngoai ra, mot s& bing chitng nghién ctfu cia
mot s tdc gia trong va ngodi nudc lién quan dén
hiéu qua hoat dong kinh doanh, nhu: Zeitun va
cong su (2007), cho ring: C6 moi quan hé giita
don biy tai chinh (Leverage), tudi ddi doanh
nghiép (Age), quy md doanh nghiép (Size), rdi ro
(Stdvcf: Bo 1éch chudn clia dong tién - thu nhip
rong cong khau hao), thu€ suit thu nhidp doanh
nghiép (Tax) va ty trong tai sdn cd dinh hitu hinh
(Tangibility) v6i hi€u qua hoat dong kinh doanh.
Thém nita, Trin Hiung Son va cdng su (2008), cho
rang: Ty s6 nd ¢6 tdc dong tich cuc dén HQKD,
tuy nhién, chua c6 bing chitng vé mdi quan hé
ctia quy md doanh nghiép (Size) véi hiéu qua hoat
dong kinh doanh. Trén cd s& céc bing ching thuc
nghiém, nghién cttu k€ thira mot s§ y tudng tir cdc
nghién cttu trude, ddng thdi bd sung, ciing nhu c6
su diéu chinh d€ phit hgp hon vdi ndi dung nghién
cttu: Mot s6 nhan t6 dnh hudng dé€n HQKD cia
doanh nghiép bat dong sdn niém yé&t trén HOSE,
tdc gid dua ra cdc bi€n nghién cifu cling nhu mo
hinh nghién citu dé xui't nhu Hinh 1.

Bién dai dién cho HQKD (bién phu thudc): Loi
nhuan trén von chi s& hitu (ROE) do ludng béi 1gi
nhuin sau thu€ trén von chii s& hitu binh quan.

Bién dai dién cho cdc nhan t6 khic (bi€n dodc
lap):

(1) Bi&n dai dién cho ciu tric von: Ty 1& ng trén
tong tai san (DA) do ludng bdi tdng no/tai san.

(2) Nhém bién thanh khodn: Ty s& thanh to4n
ngin han (CR) do ludng bing tai sdn ngdn han/ng
ngin han.

Hinh 1: Mé hinh nghién ciiu dé xuét

-
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[ Ty s6 thanh toan ngén han

[ Quy mé doanh nghiép

Hiéu qua
kinh doanh

g
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(3) Nhém bién lién quan dén dic diém cida
doanh nghiép, gdm: Quy md doanh nghiép (SIZE)
do lung bdi logarit clia tdng gid tri tai sdn; ty 1&
s&n c6 dinh hitu hinh (TANG) do ludng bing ty 1&
tai sdn c6 dinh hitu hinh/tdng tai sin; tudi doi
doanh nghiép (AGE) do ludng bing tr khi doanh
nghiép thanh 1ap d&n thdi di€m nghién ctu; thué
sud't thu nhap doanh nghiép (TAX) do ludng bing
chi phi thu€ thu nhap doanh nghiép/lgi nhuan
trudc thué.

1.2. M6 hinh nghién ciiu dé xudt

ROE ;= By+ B;DA + B,CR + B;SIZE;,

+ BTANG; + BAGE + B, TAX;; + u;;

Véi: By 12 hiing s6 va By, Bys. - - - B 12 hé s6 goc.

1.3. Dit ligu va phuong phdp nghién ciiu

- Dit liéu nghién citu: Miu dugc chon bao gdm
10 doanh nghiép dugc niém yét trén HOSE giai
doan tr nim 2010 - 2018 (9 ndm), nhu vay c6 téng
cdong 90 quan sat.

- Phuong phdp nghién citu: Bai viét ki€ém dinh
tinh dirng, phan tich hé s6 tuong quan giita cdc
bi€n va thuc hién cdc hdi quy tuyén tinh véi dir
liéu bdng bing cdc phuong phap: (1) M6 hinh hbi
quy gdop (Pooled OLS), (2) M6 hinh tdc dong cO
dinh (FEM) va (3) Md hinh tdc dong ngiu nhién
(REM). Sau khi hdi quy, nghién ctu sé& thuc hién
cic ki€m dinh, nhu: F-test, Breusch-Pagan
Lagrange Multiplier (LM), Hausman test dé lua
chon m6 hinh phu hgp. Ngoai ra, nghi€n cttu con
ki€m tra ciac khuyét tit cia mo hinh, nhu: Phudng
sai thay ddi, tu tuong quan va da cong tuyén. Néu
c6 cédc hién tugng nay xdy ra sé khic phuc bing
phuong phdp phu hgp hon.

2. K&t qua nghién cidu va thao luan

2.1. Két qua nghién ciiu

2.1.1. Kiém tra tinh ditng ciia cdc chudi s6'liéu

K&t qué ki€m tra tinh ditng cdc chudi sd liéu clia
titng bién trong md hinh thé hién trén Bang 1.

Ty trong tai s&n c& dinh hiiu hinh ]

Tudi doi doanh nghiép J

Suat thué thu nhap doanh nghiép }
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Bdng 1. K&t qud ki€m tra tinh diing

Tén bién DA CR SIZE TANG AGE TAX
P-value 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Kétluan Duing Duing Duing Duing Duing Duing

K&t qua ki€m dinh thé hién trén Bang 1 cho
thay tit ca cdc chudi s& lieu clia titng bi€n déu dirng
va ¢6 ¥ nghia thong ké.

2.1.2. Phan tich hé sé tuong quan

K&t qud hé sd tuong quan giita cac bi€n dudc
trinh bay 6 Bang 2.

Nguodn: Két qud phan tich tiv phdn mém STATA 12.0

(o0 =5%): C6 y nghia vé mit thong ké&. Tuy nhién,
hé s8 hdi quy riéng ctia bi€n CR khong ¢ y nghia
thong ké do c6 P-value > o (o0 =5%).

- P&i v6i mo hinh hdi quy tdc dong ngiu nhién
(REM): C6 Prob > F = 0.0000 < . (a. = 5%): Béc bb
gid thuyét HO, nghia 12 ki€m dinh F-test phit hop

BAng 2. K&t qud hé sé tuong quan Pearson (r)

DA CR SIZE TANG AGE TAX
DA 1.0000
CR 0.0073 1.0000
SIZE 0.1361 -0.0991 1.0000
TANG 0.4123 0.0840 -0.0577 1.0000
AGE 0.0814 -0.0142 -0.0533 0.0048 1.0000
TAX -0.0654 -0.0873 0.0145 -0.2401 -0.0092 1.0000

Theo Gujarati va cong su (2009); Lane va cong
s (2011), k&t qua thé hién trén Bang 2 cho thdy
giita cdc cip bién doc lap c6 mdi tuong quan rat
thap. Vay, bai viét ti€p tuc phan tich hdi quy.

2.2. Két qua hoi quy

2.2.1. Két qua hoi quy biing phuong phdp Pooled
OLS, FEM, REM va GLS

K&t qua & Bdng 3 cho thy:

- P&i v6i md hinh hdi quy gdp (Pooled OLS): Cé
R2 1a 41.53% - ttic 1a cdc bién doc lap giai thich
dugc 41.53% su thay ddi ctia bi€n ROE va Prob > F
=0.0000 < o (o0 = 5%): Béc bd gia thuyé&t HO, nghia
1a ki€m dinh F-test phit hgp v6i mo hinh tdng thé
cling ddong nghia vdi P-value < 0.05: C6 ¥ nghia vé
mit thong ké.

- DB&i v6i mo hinh hdi quy tic dong c& dinh
(FEM): C6 F-test =0.0000 < a. (o = 5%): Béc bd gia
thuyé&t HO, nghia 1a kiém dinh F-test phu hgp véi
mo hinh tdng thé ciing ddng nghia vdi P-value < o
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Nguon: Két qud phan tich tit phdn mém STATA 12.0

v6i mo hinh téng thé cling ddng nghia v&i P-value <
0.05: C6 § nghia vé mit thong ké. Tuy nhién, hé s&
hdi quy riéng ctia bi€n CR khong ¢ ¥ nghia thdng
ké do cé P-value > o (a0 =5%).

- Cin ¢t vao k&t qua kiém dinh F dudc trinh bay
3 Béang 3, ¢6: Prob > F = 0.0000 < a (a0 = 5%): Gia
thuy&t HO bi b4c bd: FEM sé& phit hgp hon so véi
Pooled OLS.

- Cin ctf vao két qua kiém dinh Hausman dudc
trinh bay & Bang 3, c6: Prob > chi2 = 0.0000 < a. (o
= 5%): gid thuyé&t HO bi bac bé: FEM 1a phu hgp
hon so v6i REM.

K&t luan: Cic két qua kiém dinh Iya chon mo
hinh déu cho thdy md hinh FEM 13 phit hdp hon.
Tuy nhién, cAn phai kiém tra thém cic khuyét tat
clia mo hinh biing cdc ki€m dinh, nhu: Hién tugng
phuong sai thay d6i, tw tuong quan va da cong tuyén
va néu c6 khuyét tat sé& khic phuc bing phuong
phap hdi quy GLS.
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Bdng 3. Tdng hop két qud hdi quy béng phuong phép Pooled OLS, FEM, REM va GLS

Tén bién HpsChdlauy
Pooled OLS FEM REM GLS

DA 0.1600*** 0.2209*** 0.1691*** 0.1804***
CR -0.0627** 0.0180 0.0542 -0.0845**
SIZE 0.0257*** 0.0196*** 0.0109*** 0.0223***
TANG 0.2017** 0.0935*** 0.1133*** 0.0715***
AGE 0.0257** 0.0096*** 0.0109*** 0.0132***
TAX -0.0084*** -0.0039*** -0.0042** -0.0421**
_cons -0.4553** -2.2710* -1.6529*** -1.9243**

Prob>F 0.0000 0.0000 0.0000

R-squared 0.4153 0.3849 0.5383

Kiém djnh lua chon md hinh
F-test 0.0000
Hausman test 0.0000

Ghi chu: *, ** ***tyong iing vdi nutc y nghia 10%, 5%, 1%

2.2.2. Kiém tra tinh khuyét tat ciia moé hinh

Vi két qua kiém tra thé hién & Bang 4, mo hinh
c6 khuy&t tat: Hién tugng phuong sai thay ddi va ty
tuwong quan nén nghién citu sé thyc hién hdi quy
bing phuong phiap GLS dé khic phuc cic khuyét
tat nay. K&t qua hdi quy bing phuong phap GLS
cling dugc thé hién trén Bang 3.

K&t luan: V6i két qua nghién citu bing phuong
phap GLS thé hién trén Bang 3, tit ¢4 cdc bién doc
lap déu tic dong d&n HQKD va déu c6 y nghia

Nguén: Két qud phdn tich tiv phdn mém STATA 12.0

thong ké cao. P& 1am ro k&t qua nghién citu, bai
vi€t di vao thdo qud nghién ctu.

2.3. Thdo ludn két qud nghién ciiu

2.3.1. Nhém 1: Nhém bién cé tdac dong cing
chiéu véi hi¢u qua kinh doanh

- Bién DA: Ty sd n¢ tdc dong tich cuc (+) dén
HQKD va ¢6 dd tin cdy 99%. K&t qua nghién ciu
nay chi ra ring: Néu doanh nghiép ting ty s6 ng
thi HQKD sé& ting. Piéu nay c6 thé 1y gidi: Néu
doanh nghiép quyét dinh duy tri mtc ty s& nd cao

Bdng 4. K&t qud ki€m dinh hién tugng phuong sai thay déi, da céng tuyén va tu tuong quan

Kiém dinh

ROE Kétqua

Phuong sai thay ddi

Prob > chi2 = 0.0000

Cé hién tuong phuang sai thay déi

Da cong tuyén

VIF <10

Khong co hién tugng da cong tuyén

Ty tuong quan

Prob > F =0.0000

Cé hién tugng ty tuong quan

Nguédn: Két qud phan tich tiv phan mém STATA 12.0

Bdng 5. Bang t8ng hdp cdc bién téc déng cung chiéu véi HQKD

Tén bién DA

SIZE TANG AGE

0.1804***

Hé s6 hoi quy

0.0223***

0.0715** 0.0132***
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s€ 1am ting thém rdi ro nhung tin dung t6t don
bdy tai chinh ddi véi doanh nghiép. Do d6, doanh
nghiép ky vong s€ mang lai HQKD cao hon cho
cdc chi s& hitu d€ dén bu cho rdi ro ting thém
nay. Phit hién ndy tuong dong v6i két qua nghién
ctu ciia Almajali va cdc cong sy (2012), nhung
ngudc lai v6i Maleya va cOng su (2013).

- Bién SIZE: Quy md doanh nghiép tdc dong
ciing chiéu (+) d&€n hiéu qud kinh doanh va c6 ¥
nghia thong ké & mic 1%. K&t qua nay cho thay:
Né&u DN ting quy md thdng qua chi tiéu tai sdn sé&
gitp cdi thién HQKD. Piéu nay c6 thé 1y gidi viéc
néu doanh nghiép diu tw € md rong quy md, dic
biét ting tai sin c6 dinh sé gitip doanh nghiép sin
Xud't cdc sdn phdm c6 chat lugng, tinh thim m¥,...
cao hon. Bén canh d6, khi quy md doanh nghi€p
cang I6n, doanh nghiép thudng c6 uy tin cang cao
hon nhitng doanh nghi€p ¢6 quy moé nhd, do vay
ho ting canh tranh véi cdc doanh nghi€p khéc,
diéu nay gidp ho cai thién 1gi nhuén, ciing nhu
HQKD. K&t qua nay phl hdp véi nghién citu clia
Almajali va cdc cdng sy (2012), Maleya va cdng
su (2013).

- Bién TANG: Ty trong tai sdn c¢d dinh hitu hinh
tdc dong cling chiéu (+) d€n HQKD va c6 y nghia
thong k& & mitc 1%. K&t qué nay chi ra ring: khi
doanh nghiép c6 ty trong tai san c6 dinh trén tdng
tai sdn cao, chiing t6 doanh nghiép diu tu mang
tinh dai han va c6 khuynh huéng hién dai h6a mdy
méc, thi€t bi nhim nang cao chat lugng sidn pham;
diéu nay gitp doanh nghiép ting kh3 ning canh
tranh trén thi trudng, gidp DN nhanh chéng céi
thién 1¢i nhuan va ning cao HQKD. K&t qua nay
phu hgp vdi nghién ciu cia Farooq va cong su
(2016).

- Bién AGE: Tudi d5i doanh nghiép tic dong
tich cuc (+) dé€n HQKD va cé do tin cay 99%.
Diéu nay c6 thé 1y gidi: Cdc doanh nghiép thanh
lap trudc thudng c6 1gi thé hon vé thi trudng, uy
tin cling nhu kinh nghi€ém quén 1y,... so v4i doanh
nghiép thanh 13p sau, vi vy, doanh nghié¢p thanh
1ap cang lau, hoat ddng c6 thé hiéu qua hon. Phat
hién nay tuong dong vdi két qua nghién ciu clia
Maleya va cong su (2013).

2.3.2. Nhém 2: Nhém bién cé tdc ddong nguoc
chiéu véi hiéu qud kinh doanh

- Bién CR: Ty s8 thanh todn ngdn han tdc dong

308 $S6 22 - Thdng 10/2022

Bdng 6. Bang t8ng hop cdc bién tdc déng
ngugc chiéu véi HQKD

Tén bién CR TAX

Hé s6 hoi quy -0.0845™ -0.0421***

ngugc chiéu (-) d&n HQKD va c6 ¥ nghia thdng ké
& mitc 5%. K&t qui nay chi ra ring: véi doanh
nghiép, khd ning thanh todn ngin han 1a mot chi
tiéu rdt quan trong ma nha quan tri quan tAm khi
hoat dong. Tuy nhién, n€u ty s6 nay qud cao,
chitng td doanh nghiép c6 qud nhiéu tai sin ngin
han => c6 thé€ st dung tai sin ngan han kém hiéu
qua. N6 c6 thé 1a nguyén nhin gidn ti€p 1am gidm
HQKD. K&t qua ndy phi hdp v6i nghién citu clia
Anastasia (2010) nhung lai hoan toan trdi ngudgc
v6i k€t qué nghién cttu clia Almajali va cdc cong
sy (2012).

- Bién TAX: Thu€ suat thu nhap doanh nghiép
tic dong nguoc chiéu (-) d&n HQKD va c6 do tin
ciy 99%. K&t qué nay chi ra ring: khi thu€ suit
thu nhdp doanh nghi€p cang cao, doanh nghiép sé€
tim ngudn tai tr¢ bing ng (sé gidm st dung von
cht s& hitu) do ¢6 1gi ich tir 12 chdn thu€ 1di vay
mang lai va né pht hgp vdi nghién citu cda
Modigliani va Miller (1963), diéu nay, gitip cai
thién HQKD. Tuy nhién, cdc doanh nghi€p trong
nganh Bat dong sin giai doan nay da sit dung ng
qud cao, din d&n lam cho chi phi kiét qué ti
chinh ting cao. Chinh diéu nay, khi&€n cho lgi ich
clia 14 chdn thu€ thdp hon chi phi kiét qué tai
chinh va d6 1a nguyén nhian lam gidm HQKD.

3.Kétluan

Vi mot doanh nghiép, HQKD bi tdc dong ctia
rit nhiéu nhin t& ca tai chinh 14n phi tai chinh.
Tuy nhién, cin ct vao ly thuyét HQKD va cédc
bing ching nghién ctu trong va ngoai nudc, bai
vi€t nay chi dua ra 6 nhan t6 4nh hudng dén
HQKD ctia doanh nghiép. Trong 6 nhén t3, 4 nhan
to: DA, SIZE, TANG, AGE c6 tic dong tich cuc
d&n HQKD, nhung 2 nhan t6 CR va TAX cho két
qud ngudc lai va tat cd déu c6 ¥ nghia thong ké
cao. Cdc nhan td nay 1a cd s& d€ cdc nha quin ly
c6 thém bing chitng khoa hoc trong qua trinh hoat
dong, nhim gitip doanh nghiép gidm thi€u rii ro
va ning cao HQKD ®
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ABSTRACT:

In recent years, when the economic crisis in general and the financial crisis in particular have
been controlled, the business performance of many businesses in the real estate industry
including listed real estate enterprises in Ho Chi Minh City Stock Exchange (HoSE) have been
improved. A stronger business performance has allowed them to pay off debt and dividends.
This study is to examine the factors affecting the business performance of listed real estate
enterprises in HoSE. The study uses data from slected real estate enterprises listing in HoSE and
the study’s results are highly convincing in terms of research data.

Keywords: business performance, listed joint stock companies, Ho Chi Minh City Stock
Exchange.
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