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TOM TAT:

Nghién ctru phén tich tic dong cua hanh vi tranh thué va mic d6 nim giir tién mat du
thira dén gia tri doanh nghiép cuia cac cong ty thudc nhom nganh dich vy niém yét trén So
Giao dich Ching khoan Thanh phé H6 Chi Minh (HOSE). Mau nghién ctru bao gom 47
doanh nghiép vdi dir li€u bang dugc thu thap trong giai doan 2007 - 2024. Dya trén mo
hinh dinh gia cua Fama va French (1998), két qua thuc nghiém cho théy, hanh vi tranh thué
va tién mat du thira c¢6 tic dong tich cuc va co ¥ nghia théng ké dén gia tri doanh nghiép.
Diéu nay ham ¥ thi trudng danh gia cao cac chién lugce tdi wu héa thué cia doanh nghiép
nhu mot cong cu dé gia taing ngudn luc tai chinh. Két qua nghién ctru 1 co s& quan trong
dé cac nha quan tri cAn nhic sy can bang giira hiéu qua thué va ciu tric chi phi nham tdi
vu hoa vi thé cta doanh nghiép trén thi truong.

Tir khoéa: gia tri doanh nghiép, hanh vi tranh thué doanh nghiép, mtrc do nam gitr tién
mat du thira.

1. Pit vin @é thuong di kém sy phirc tap va lam giam tinh minh
Trong bdi canh kinh doanh hién dai, tranh thué  bach tai chinh. Theo Desai & Dharmapala (2009),
ngdy cang phd bién nhim tdi wu héa loi nhuan. hanh vi nay nay sinh chi phi dai dién, khién nha
V& 1y thuyét, diéu nay gitp cai thién dong tién va  dau tu lo ngai lidu tranh thué tao ra gia tri bén
tang gia tri doanh nghiép. Tuy nhién, tranh thué lai  viing hay chi tao co hoi cho ban quan Iy truc 1oi.
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Dudi goc dd quan Iy von, tranh thué 1am ting tién
mat du thura. Du vay, thi truong thuwong dinh gia
thap ngudn tién nay do lo ngai rai ro lam dung,
dan dén suy giam gia tri kinh té (Benkraiem &
cong su, 2022). Dic biét d6i véi nhoém nganh dich
vu - linh vuc mang tinh dac thu véi ty trong tai san
vO hinh cao, phu thudc 16n vao tinh thanh khoan
va nhay cam véi bién dong kinh té, viec toi wu
hoa tién miat va cac quyét dinh thué cang dong
vai tro sdng con. Su phirc tap trong ciu trac chi
phi ciia nganh nay ciing lam ting nguy co bat can
xtng thong tin giita nha quan tri va c¢6 déng. Du
thu hat nhiéu sy quan tdm cia qudc té nhung bang
chung thuc nghiém tai Viét Nam van han ché. Vi
vay, nghién ctru dugc thuc hién nham 1am rd vai
tro diéu tiét ctia quan tri cong ty, mang lai ham y
thiét thuc cho cac quyét dinh tai chinh va chinh
sach giam sat.

Nghién ciru nham: (1) xac dinh va do ludng
tac dong cua hanh vi tranh thué va gia tri tién mat
du thitra, bao gém Tax Avoidance, Cash Excess va
su tuong tac giita chiing dén gia tri doanh nghiép
cua cac cong ty thuoc nhém nganh dich vy niém
yét tai thi trudng chimg khoan Viét Nam; (2) Xac
dinh chiéu hudng va muc d¢ tac dong doc 1ap cua
(i) hanh vi tranh thué va (ii) mac d6 nim giir tién
mat du thua 1én gia tri doanh nghiép; va (3) dé
xuat ham y quan tri va chinh sach hd trg nha quan
1y, nha dau tu danh gia gia tri doanh nghiép thong
qua céc chi ti€u tai chinh.

2. Co sé 1y thuyét va tdong quan nghién ciru

2.1. Co 56 Iy thuyét nén

Nghién ctru dugce xay dung trén 5 nén tang 1y
thuyét chinh:

(i) Ly thuyét truyén théng theo quan diém
Modigliani & Miller (1963) - tranh thué 1a mot
yéu t6 lam ting gia tri doanh nghiép; (ii) Ly thuyét
dai dién (Jensen & Meckling, 1976) - thi truong
thuong dinh gia thap tién mat du thira khi doanh
nghiép tranh thué manh, vi ho lo ngai chi phi dai
dién ting cao; (iii) Ly thuyét thong tin bat can
xtmg (Akerlof, 1970) - nha dau tu khé danh gia
liéu lwong tién mit tich liy dwogc tir thué 1a nhim
phuc vu ting truéng hay 1a ddu hiéu cua rui ro
tai chinh tiém 4n. Diéu nay c6 anh huong dén gia
tri doanh nghiép; (iv) Ly thuyét trat ty phan hang

(Myers & Majluf, 1984) - tranh thué co thé duy
tri tién mat du thira nham tranh huy dong vén bén
ngoai; (v) Ly thuyét tin higu (Spence, 1973) - Tién
mat du thira va tranh thué déu giri di cac tin hiéu
vé stc khoe tai chinh va rai ro phap 1y.

2.2. Tong quan nghién ciru va khe hé nghién
ciu

Céc nghién ciru qudc té da chirng minh hanh vi
tranh thué anh huong sau sic dén cach thi truong
dinh gia ngudn lyc doanh nghiép, nhung két qua
van con nhiéu mau thuln. Mot mat, tiép can tur
1y thuyét dai dién, Benkraiem va cong su (2022)
khang dinh, tranh thué lam giam gia tri cua tién
mat du thira do gia ting bat can xung thong tin,
trong khi Shubita (2024) cho thdy, don bay tai
chinh s& khuéch dai tac dong tiéu cuc nay, lam
x61 mon niém tin nha dau tu. Twong tu, Elfeky va
cong su (2024) tim thay bang chtng tranh thué
lam ting tién mit nhung lai gy ra sy suy giam
hiéu qua dau tu. Mit khac, mot sé nghién ciru lai
ghi nhén tac dong tich cuc; ch.’fmg han Azalia va
cong su (2024) va Sudarman va cdng su (2025)
cho thy tranh thué gitp gia ting gia tri doanh
nghiép, dac biét khi cé su diéu tiét cua cac yéu tb
phi tai chinh nhu CSR va iy ban kiém toan.

Vai trd ctia co ché quan tri va bdi canh thé ché
cling duogc nhan manh 1a nhan t6 then chdt: Desai
va Dharmapala (2005) cung Laplante va Nesbitt
(2017) ddng quan diém voi loi ich tir tranh thué
chi thyc su chuyén hoa thanh gia tri c6 dong khi
van dé dai dién duoc kiém soat tdt; nguoc lai,
tai cac qubc gia dang phat trién nhu Indonesia,
Kurniawan va Nuryanah (2017) luu y xung dot
loi ich gitta cac nhom cd dong méi 1a yéu té can
quan tdm hon. Ngoai ra, sy can thiép cua cb dong
nha nudc cling dugc Lin va cdng sy (2025) ching
minh 1a ¢6 kha ning han ché hanh vi co hoi cua
nha quan ly.

Mic du chu dé nay da duogc khai thac da dang,
nhung van ton tai nhitng thiéu sot nghién ctru quan
trong: phan 16n cac bang chimg thuc nghiém tap
trung vao céc thi truong nudc ngoai véi két qua
trai ngugc nhau nhu Sudarman va cong sy (2025)
d6i 1ap v6i Shubita (2024), va rat it nghién ctru di
sdu vao vai tro trung gian/diéu tiét cua tién mat
du thira trong mdi quan hé nay tai bbi canh dic
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thu nhu Viét Nam. Do d6, viéc nghién ctru trén
mau 47 doanh nghiép nganh dich vy niém yét trén
HOSE giai doan 2007 - 2024 1a can thiét dé lap
day khoang tréng vé ddi tugng, thoi gian va khong
gian nghién cuu.

2.3. Gid thuyét nghién ciru

Duya trén co so ly thuyét va tong quan nghién
ctru, 4 gia thuyét duoc dé xuat:

H1: Hanh vi tranh thué 6 tac dong tiéu cuc dén
gia tri doanh nghiép.

H2: Mirc d6 nim giit tién mat du thira c6 tac
dong tich cuc dén gia tri doanh nghiép.

H3: Hanh vi tranh thué c6 tic dong diéu tiét
tich cuc dén mdi quan hé gitra viéc nim gilr tién
mat du thira 1€n gia tri doanh nghiép.

3. Phwong phap nghién ciru

3.1. Dit liéu nghién ciru

Dir li€u duoc thu thap tir bao céao tai chinh hop
nhét di kiém toan ctia 47 doanh nghiép niém yét
trén 3 san HOSE giai doan 2007-2024, thu duoc
525 quan sat hop 1€ sau khi loai bé cac quan sat
thiéu dit liéu hodc co gia tri ngoai lai nghiém trong.
Ngudn dir lidu tir cac cong thong tin tai chinh uy
tin FiinPro va Vietstock.

3.2. M6 hinh nghién ciru

Mo hinh nghién ctru duge xay dung dé xem xét
tac dong cua tranh thué va tién mat du thura dén
gia tri doanh nghiép v4i bién phu thudc 1a gia tri
doanh nghiép (V) cing 2 bién doc 1ap 1a mic do
tranh thué (Tax Avoid) va gia tri tién mat du thira
(Excess Cash). Bén canh do, c6 sy tham gia cung
cua cac bién kiém soat nhu Earnings, NetAssets,
Interest, Dividends va cac bién thay ddi twong ing
dé kiém soét cac yéu td tic dong dén gia tri doanh
nghiép. M6 hinh hdi quy binh phuong tdi thiéu
bién ¢6 dinh véi 2 nhan t6 duge ¢ dinh la ma
nhoém dich vu (Industry) va 5 (phuong trinh 1).

Phwong trinh 1:

V., =7, v, Earning_scaled,  + v, AEarnings, ,
+ v, AEarnings,

+7v, ANetAssets,  + y; ANetAssets,

+ v, Interest_scaled, | + vy, Alnterest, + vy
Alnterest_scaled.

+ v, DividendPR.  + y,, ADividends, , + 7,
ADividends, ., , ,

8
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Tv,AV, ,, T 7, Tax_Avoid__, +v,, Excess_
Cashc, ’

+ y;s (Tax Avoid__, , xExcess Cash__, ) + o, +
8t + Ei,t

Phwong trinh 2:

InCash, =B, + B, SalesGrowth, + B, SIZE,  +
B3 FCF_scaled, + B, NWC,

+ B, DividendPR, ~+ B, Leverage,
CAPEX scaled, +n +8 + ¢ ’

3.3. Phuwong phap woc lugng

Nghién ciru sir dung phuong phap hdi quy Binh
phuong tbi thiéu Bién c6 dinh (FE-OLS) thong
qua ham Feols (goéi fixest) trén dit li€u bang cua 47
doanh nghiép dich vu (2007 - 2024). M6 hinh kiém
soat ddng thoi hiéu tmg ¢ dinh nganh (Industry)
va nam (Year) nham loai bo cac dic diém dac thu
khong quan sat dugc. Dé dam bao tinh tin cay,
sai s6 chuan dwgc phan cum theo doanh nghiép
(Firm-level clustering) gitip khic phuc hién tugng
phuong sai thay d6i va ty twong quan. Cac kiém
dinh sau hdi quy bao gom hé sé phong dai phurong
sai (VIF) dé kiém soat da cong tuyén va R2 hiéu
chinh nham danh gia mtrc d6 phu hop ctia mé hinh.

+B7

4. Két qua nghién ciru va thio luin

4.1. Thong ké mé ti

Két qua thong ké mo ta cho thdy, gia tri doanh
nghiép (V) ¢6 su bién dong rat 16n voi gid tri trung
binh 1a 2,53 va do léch chuin 1én t6i 5,98, phan
anh sy khac biét dang ké v& quy mo von héa va
dinh gia thi truong giltta cac doanh nghi€p dich
vu trén HOSE. Bién Tax_Avoidance ghi nhan mirc
trung binh -0,089, trong khi bién Excess Cash
(duoc tinh toan tir phan du ciia mé hinh giai doan
1) ¢ gié tri trung binh bang 0 v&i d6 l1éch chuan
1,10, cho théy muc do ndm gilr tién mat thuc té
dao dong kha rong quanh ngudng t6i wu. Cac bién
kiém soat chinh cling thé hién dic diém tai chinh
on dinh: don bay tai chinh (Leverage) dat mirc
trung binh 35,5%, kha nang sinh 101 trén tai san
dd chuin héa (Earnings_scaled) dat 0,075, va tbc
dd tang trudng doanh thu (SalesGrowth) duy tri
& mirc 24,3%. Viéc chudn hoa cac bién doc lap
chinh (Tax_Avoid c va Excess_Cash c) da dua
gia tri trung binh vé 0, dam bao tinh chinh xéac cho
cac hé sb udc luong trong mé hinh ¢6 chira bién
twong téc.
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Bang 1. Tém tdt cach do ludng céc bién trong phuong trinh 1

STT

Tén bién

Ky hiéu

Ky vong
dau

Cach do lwéng

Gia tri doanh nghiép

V.

Lt

Gia tri thi trwdng + tdng tai san

tai san rong

Loi nhuin sou thué

2 Loi nhuan Earnings,, (+) —
! Tong tai san
Sw thay dbi loi : . .
i ; AEarnings, .= o
3 nhuan ky hién tai gs;, (+) Earnings;, — Earnings; .,
S thay dbi loi . . .
4 nhuan ky twong lai AEarnings;, ;+, (+) Earnings;,., — Earnings;
Téng tai san - tién va twong dwong tién
5 Tai san rong NetAssetst, , (+) (Tong .. 9 g tien)
! / (Tong tai san)
Su thay ddi tai san
6 thudn ky hien tai. ANetAssetst; . (+) Netdssetst,, — Netdssetst; .,
Su thay dbi tai san _
7 thuan ky trong lai ANetAssetst; . .y (+) Netdssetst; .., Netdssetst, .
_ _ Chi phi lai vay
8 Chi phi lai vay Interest, . (-) — —
’ Tong tai san
S thay déi chi phi ~ _
9 g vay ky hién tai Alnterest; (=) Interest; . — Interest; .,
Su thay déi chi phi _ _
10 lai vay ky trong lai Alnterest; .4 (-) Interest; ., — Interest;,
11 Cb tirc Dividends, , +) Tong co fire da f‘T” tra
Tai san thuan
Sw thay dbi cb tirc .
12 ky hién tai ADividends; (+) Dividends;, — Dividends, ,_,
13 Su;;atz;gs;ciziwc ADividends; , ., (+) Dividends; .., — Dividends;,
Thay dbi gia tri DN
14 twong lai AV, 41 (*) Vier1 - Vie
chuén héa trir gia tri trung binh cda
15 | Muc dd tranh thué Tax_Avoid_c (-) T, (PTEBX xt);j,—Xi_, CTP;,
Tt_, PTEBX; .
chuén hoa trir gia tri trung binh cla
Gia tri tién mat dw _ phan dw trong phwong trinh hdi quy binh
16 thra Excess_ Cash c ,, ) phwong téi thiéu cb dinh clia phwong
trinh 2
.; . Excess Cash; Tich cua tién mat dw thira va mirc do
17 Bién twong tac (-)

X Tax Avoid; ;

tranh thué
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Bang 2. Tém tat cach do ludng cac bién phuong trinh 2

STT Tén bién

Ky hiéu

Cach do lwong

twong dwong tién

log tw nhién cla lvgng tién va

InCash

In (tién va cac khoan twong dwong tién)

2 |Téc d6 tang trwdng doanh thu

SalesGrowth

Doanh thu kinh doanh nam hién hanh

- Doanh thu kinh doanh nam truéce) /
doanh thu kinh doanh nam truéc

3 | Quy md doanh nghiép SIZE In (tbng tai san)

4 | Dong tién tw do chuén héa FCF_scaled (dAong tLen h?gt ?’Qng kinh doanh - chi tiéu
von) / tong tai san

5 | Vén lwu déng rong NWC (tai san ngan hin - nti’ nga‘n. h?n - tién va
twong dwong tién) / tong tai san

6 Ty 18 chi tra b tire DividendPR Tbng cO tirc da tra / Lgi nhuan sau thué
TNDN

7  |Don bay tai chinh Leverage Téng no / téng tai san

8 | Chi tiéu vdén chuan hoa

CAPEX _scaled

Téng chi mua sém tai sén cb dinh / téng

tai san

Bdang 3. Tdng hop két qua héi quy

Estimate Std. Error t value Pr (>]t|)
Earnings_scaled 9.843759 5.038302 1.953785 0.0568232
d_Earnings_t -1.848648 3.460764 -0.534174 0.5957938
d_Earnings_t1 6.838333 1.950123 3.506616 0.0010250  **
d_NetAssets_t -6.547931 2.299004 -2.848160 0.0065536  **
d_NetAssets_t1 -3.859591 2.124302 -1.816875 0.0757546
Interest_scaled -26.879898 18.248307 -1.473008 0.1475591
d_lInterest_t 28.903926 16.891144 1.71188 0.0937827
d_Interest_t1 2.975901 12.633484 0.235557 0.8148223
DividendPR 0.002697 0.004155 0.649267 0.5193944
d_Dividends_t -0.000265 0.003077 -0.086229 0.9316585
d_Dividends_t1 0.000799 0.001947 0.410429 0.6833966
d_V_t1 -0.499534 0.003516 -142.080213 <2.2e-16  ***
Tax_Avoid_c 0.608498 0.338978 1.795094 0.0792103
Excess_Cash_c 0.314812 0.110543 2.847879 0.0065585  **
Tax_Avoid_c * Excess_Cash_c 0.823535 0.447531 1.840177 0.0721992
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4.2. Kiém dinh da céng tuyén

Céac hé sé VIF déu nho hon 5 (1.02 - 3.24) va
Tolerance déu 16n hon 0.1, dam bao cac udc lugng
hoi quy 1a dang tin cay vi khong xdy ra hién tuong
da cong tuyén nghiém trong gitra cac bién.

4.3. Két qua hoi quy (Bing 3)

M6 hinh c¢6 R? = 0.5123 cho thdy, su bién
dong cua gia tri doanh nghiép dugc giai thich hon
51,2%. Chi sé6 RMSE & mirc 4.039 da cung cb
thém d6 dang tin cdy cua két qua. Két qua hoi quy
cho thay, nhiéu bién anh huong dang ké c6 ¥ nghia
mirc théng ké mirc 0,1%, 1% va 10%.

4.4. Théo ludn két qua

Earnings_scaled tic dong tich cuc dén gia tri
doanh nghiép khi c6 hé sé hdi quy duong (B =
9.843759) nhung muc d6 anh hudéng khong cao.
Nhat quan véi Benkraiem & cong sy (2022).

d Earnings tl khong nhitng anh hudéng cung
chiéu véi bién phu thudc 1a gia tri doanh nghiép
ma con anh huong kha manh mé khi y nghia thdng
ké kha cao, déng bo voi Benkraiem & cong su
(2022).

d NetAssets t c6 hé sé hdi quy am (P =
-6.547931) va y nghia thong ké kha cao 1a 1%,
phan anh viéc st dung nguédn lyc khong hidu qua
dan dén lam giam gi4 tri doanh nghiép. Phu hop
voi lap ludn Dittmar & Mahrt-Smith (2007).

d NetAssets t1 ciing c6 hé sé hdi quy 4m
cho thiy bién c6 tac dong nguoc chidu voi gia tri
doanh nghiép tir viéc dau tu qua muc trong mo
rong gia tang tai san. Nhat quan v6i Benkraiem &
cong sy (2022).

d_Interest t co hé sé hdi quy dwong nhung ¥
nghia thong ké ¢ muc thap 10%, khong gy anh
huong 16n, tac dong tich cuc dén gia tri doanh
nghiép thong qua chian thué mot cach hiéu qua.
Phu hop voi lap luan cia Fama & French (1998).

d_V_tl c6 tac dong manh mé& nhét, ¥ nghia thdng
ké 0.1%, tuy hé sé hoi quy am (B = -0.499534)
nhung 13 bién co dd tin ciy cao, phan anh viéc
diéu chinh cua thi trudng 1én gia tri doanh nghiép
c6 xu huéng giam so v6i ndm trude. Nhit quan
voi logic cia Fama & French (1998).

Tax_Avoid_c tac dong cung chiéu nhung chua
thuc su o rang. Ung ho 1y thuyét truyén thong vé
loi ich tranh thué lam ting gia tri doanh nghiép.

Tuong dong voi Desai & Dharmapala (2009).

Excess_Cash_c c6 anh hudng tich cuc dén gia
tri doanh nghiép, cho thay thi truong dang danh
gia luong tién mit du thira & doanh nghiép 1a kha
cao. Thong nhét voi Benkraiem & cong su (2022).

Tax_Avoid c: Excess_Cash ¢ hé sd hoi quy
duong nhung ¥ nghia muc thong ké thip, co thé
théy luong tién mait tao ra tir viée tranh thué cé
thé lam tang gi4 tri doanh nghiép. Phii hop véi lap
luan ctiia Desai & Dharmapala (2009).

Cac bién khong co y nghia thong ké nhu
d Earnings t, Interest scaled, d_Interest tl,
DividendPR, d Dividends t, d Dividends tl
cho thay, cac bién nay khong co tac dong rd rang,
dang ké dén bién phu thudc 1a gia tri doanh nghiép
trong mo hinh.

4.5. Nhidn xét chung

Qua két qua hdi quy tir mé hinh véi hidu tng cb
dinh va sai s6 chuin phan cum, nghién ctru di chi
ra tién mat du thira (Excess Cash) c6 anh hudng
tich cuc dén gia tri doanh nghiép, déng thoi dat
y nghia thong ké ¢ muc 1%. Diéu nay cho thay,
viéc gift tién mit du thira khong chi ting cuong
kha ndng linh hoat tai chinh ma con nhan dugc su
danh gia cao tir thi truong, gop phan tryc tiép lam
tang gia tri doanh nghiép. Ngoai ra, hanh vi tranh
thué (Tax Avoidance) ciing tic dong cung chiéu
dén gia tri doanh nghiép v6i mirc y nghia 10%,
diéu nay chi ra viéc tdi vu hoa chi phi thué co thé
dong gop vao viéc nang cao gia tri doanh nghiép.
Bén canh d6, bién tuong tac giita tién mit du thira
va tranh thué c6 hé s6 mang gia tri dwong va dat
¥ nghia thong ké & mirc 10%, cho thay khi doanh
nghiép dong thoi s hiru ngudn tién mat du thira
va quan 1y thué hiéu qua, tic dong tich cuc dén gia
tri doanh nghiép sé& cang dugc gia ting. V&i hé sb
hi€u chinh dat 51,23%, md hinh c6 kha nang giai
thich twong d6i tét su bién dong cua gia trj doanh
nghiép.

5. Két luan va ham y

5.1. Két lugn

Nghién ctru da lam ro vai tro cia hanh vi tranh
thué va quan 1y tién mat d6i v6i gia tri doanh
nghi€p nganh dich vu trén HOSE giai doan 2007-
2024, v6i 3 phat hién chinh: (1) Tranh thué va tién
mit du thira déu tac dong cung chiéu dén gia tri
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doanh nghiép (hé sé 1an luot 13 0,608 va 0,314),
ung ho 1y thuyét truyén théng vé viéc tbi wu hoa
chi phi dé gia tang ngudn lyc ndi bo; (2) Ky vong
lgi nhuan tuong lai (d_Earnings t1) la dong luc
chinh thuc dy dinh gia thi truong véi hé sb tich
cuc 6,838 (p<0,01), phan anh tinh nhay cam dac
tht ctia nhom nganh dich vy d6i véi tiém ning
ting truong; (3) Bién twong tac Tax Avoid X
Excess_Cash mang diu duwong (0,823; p<0,1), cho
thay hanh vi tranh thué 1am gia ting gia tri kinh té
ctia mdi dong tién mat du thira. Két qua nay cung
cép bang ching cho thiy tai Viét Nam, sy két hop
giita tiét kiém thué va dy trit thanh khoan duoc
nha dau tu danh gia 1a mot chién lugc tai chinh b
trg hi¢u qua thay vi la d4u hiéu cua rui ro dai dién.

5.2. Ham y qudn tri

Db6i v6i doanh nghiép: két qua cho thiy tién
mit du thira va hanh vi tranh thué déu co tac dong
tich cuc dén gia tri doanh nghiép. Doanh nghiép
can thyuce hién cac chién luge quan tri thué hiéu qua
nham t6i wu héa chi phi va gia ting gia tri cho ¢

TAI LIEU THAM KHAO:

dong, nhung van phai dam bao tuan thu quy dinh
phap luat.

Dbi v6i nha quan 1y tai chinh: can chd trong
nang cao hiéu qua hoat dong va kha nang sinh loi
ctia doanh nghiép ciing nhu cing ¢ niém tin cua
nha dau tu trén thi truong.

Déi véi co quan quan 1y nha nudce: cin tiép tuc
hoan thién chinh sach thué va ting cuong co ché
giam sat nham nang cao tinh minh bach cua thi
truong.

5.3. Han ché va hwéng nghién civu tiép theo

Nghién ctru dugc thyc hién trén mot nhém
doanh nghiép nhat dinh nén két qua c6 thé chua
phan anh déy du dic diém cua toan bo doanh
nghiép tai Viét Nam. Hudng nghién ctru tiép theo
c6 thé mo rong dir lidu sang nhiéu nganh va nhiéu
doanh nghiép niém yét tai Viét Nam nham ting
tinh dai dién cua két qua. Pong thoi, ¢ thé su
dung thém cac phuong phap dinh gia va thudc do
khac dé danh gia ddy di hon hanh vi tranh thué va
danh tiéng doanh nghiépm
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ABSTRACT:

This study examines the effects of tax avoidance and excess cash holdings on firm value
among service companies listed on the Ho Chi Minh City Stock Exchange (HoSE). The analysis
is based on a panel dataset of 47 firms over the period 20072024 and employs the valuation
framework of Fama and French (1998). The empirical findings indicate that both tax avoidance
behavior and excess cash reserves exert positive and statistically significant impacts on firm value,
suggesting that capital markets assign a premium to tax optimization strategies as a means of
enhancing internal financial capacity. These results provide robust evidence on the role of financial
management practices in shaping market valuation within the service sector.

Keywords: enterprise value, corporate tax avoidance practices, and the level of excess cash
holdings.
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