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Tém tit:

Muc tiéu ciia nghién ciru la xem xét cdc nhan té danh hidng dén hiéu qua tai chinh cia cong ty
tir d6 dwa ra mét so goi y doi véi cdc nha quan tri dé ndng cao hiéu qua tai chinh. Nghién ciru
st dung s6 liéu ciia 230 cong ty cé phan phi tai chinh niém yét trén S¢ giao dich chitng khodn
thanh phé Ho Chi Minh (HOSE) giai doan nam 2011-2013 trong 14 nganh. Két qua nghién ciru
dd chi ra rang hiéu qua tai chinh (ROA) ciia cdc cong ty bi anh huwéng ding ké boi 1y 1é von nha
niede, don bdy tai chinh, ndng liec quan Iy, quy mé cong ty, khd ndng thanh todn nhanh va chu
ky san xudt kinh doanh ciia cong ty. Mdt khéc, nghién ciru ciing chi ra tic dong dicong (+) ciia
ROA [én ty sudt sinh 1o trén von chii sé hitu (ROE).

Tir khéa: Chu ky san xuit kinh doanh, hiéu qua tai chinh, cong ty c¢6 phan niém yét phi tai chinh.

The factors affecting firms' financial perfomance: the case of non-financial companies list-
ed on HoChiMinh stock exchange

Abstract:

The study aimed at finding the factors affecting the financial performance of non-financial com-
panies listed on Ho Chi Minh stock exchange (HOSE) in Vietnam. The study population consists
of 230 all non-financial companies listed on HOSE in the period 2011-2013. The result showed
that the percentage of state capital, financial leverage, management competence, company S size,
quick assets and business cycle had a significant effect on financial performance (ROA). Other-
wise, the result indecated that ROA had a positive (+) significant effect on returns on equities
(ROE).

Keywords: Business cycle, financial perfomance, listed non-financial companies.

1. Giéi thi¢u

Trong hon hai thap ky qua co rat nhiéu nghién
ctru vé hiéu qua tai chinh va cc nhan t6 anh hudng
dén hiéu qua tai chinh. Cac nghién ctru dua ra cic
thudc do khac nhau vé hiéu qua tai chinh nhu ROA,
ROE... tily vao cach tiép can va muc tiéu nghién
ctru. Ciing twong ty nhu vdy, cac nhan td tac dong
cling kha da dang nhu vi tri dia ly, hoat dong Xuét
khau... nhung chiéu tac dong dén hiéu qua tai chinh
lai khong théng nhét hodc c6 mot sd nhan t6 co tac

dong manh dén hiéu qua tai chinh trong nghién ctru
nay nhung nay khong c6 y nghia thong ké trong
nghién curu khac.

Thi truong chung khoan Viét Nam giai doan
2011-2013 lién tyc bién dong manh vé gia chimg
khoén. Piéu nay duoc Iy giai boi hai yéu td nodi sinh
va ngoai sinh trong d6 mot trong nhitng yéu to noi
sinh rat quan trong 13 hiéu qua tai chinh cia cac
cong ty. Tuy nhién, khi xem xét hi¢u qua tai chinh
ctia cac cong ty ¢ phan niém yét trén HOSE trong
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giai doan nay, nhom tac gia nhan thiy rat nhiéu cong
ty ¢6 phan niém yét hoat dong kinh doanh 13 lién tuc
dan dén hiéu qua tai chinh 4m (cong ty c6 phan Dét
may, Dau tu, Thuong mai Thanh Coéng (TCM);
cong ty ¢ phan Bit dong san du lich Ninh Van Bay
(NVT),...) nhung nguoc lai, mot sb doanh nghiép
dat duogc hi€u qua tai chinh cao vdi ty suét sinh 161
trén tong tai san dat muc trén 30% (cong ty c6 phan
cong vién nude Dam Sen (DSN), cong ty c¢b phan d4
nai nhd (NNC)....). Piéu nay dit ra cho nhom
nghién ctiru cau hoi “Liéu c6 nhitng yéu té nao tac
dong dén hiéu qua tai chinh cac cong ty ¢d phan phi
tai chinh niém yét trén HOSE? Va mirc d6 tac dong
ra sao?”

Bai bao tip trung nghién ctru cac nhan t6 tac dong
dén hiéu qua tai chinh cua cac cong ty c6 phan niém
yét trén HOSE. Nhom nghién ctiu st dung la
phuong phap phan tich tuong quan Pearson va phan
tich hdi quy boi. Nghién ctru da chi ra cac nhan t6
don bay tai chinh, ty 1& von nha nuéc, kha ning
thanh toan nhanh, chu ky san xuét kinh doanh va
quy mo cong ty co tac dong manh dén hiéu qua tai
chlnh trong d6 hai nhan t6 méi nhém tac gia phat
trién tir cac nghién ctru trudce la ty 1¢ vbn nha nuéc
va chu ky san xuét kinh doanh.

2. Tong quan nghién ciru vé hiéu qua tai chinh
va cac nhén t6 dnh hwéng

Trén thé giGi c6 rat nhicu nghién ctru 1y thuyét va
thyc nghiém vé hiéu qua tai chinh. Nghién ctru vé ly
thuyét dua trén nén tang cua kinh té vi mé, nhiing
nghién ctru thuc nghiém thi tap trung trén hai mdi
quan tam chinh la do luong hi¢u qua tai chinh va
xem xét cac nhan t6 anh huong dén hiéu qua tai
chinh. Hiéu qua tai chinh duoc do ludng bing nhiéu
thudc do khac nhau tiy vao muc dich nghién ctru.
Tuy nhién, c6 ba thuéc do phd bién thuong duoc
cac nha nghién cuu str dung la: ROS (Hart va Ahuja,
1996; Liargovas va Skandalis, 2008); ROA (Liargo-
vas va Skandalis, 2008; McGuire va cac cong su,
1988; Russo va Fouts, 1997; Stanwick va Stanwick,
2000; Tarawneh, 2006; Agiomirgiannakis va cac
cong su, 2006) va ROE (Liargovas va Skandalis,
2008; Konar va Cohen, 2001). Cac thudc do nay
dugc su dung rong rai trén thé gidi bdi viéc tinh
toan dé& dang. Moi quan tam thir hai cia cac nha
nghién civu la xem xét cdc yéu to6 anh huwong dén
hiéu qua tai chinh cua cong ty.

Nghién ctru ciia Ghosh, Nag va Sirmans (2000),
Berger va Bonaccorsi (2006), Gleason va cac cong
su (2000), Simerly va Li (2000), Liargovas va Skan-
dalis (2008) trong khong gian nghién cuu khac
nhau déu chi ra rang don bay tai chinh c6 tac dong
manh dén hiéu qua tai chinh. Tuy nhién, chiéu tac

dong khong gidng nhau do anh huéng cta sy danh
d6i giita 14 chan thué tir 1i vay va chi phi ap luc tai
chinh.

Cac nghién cltu cia Almajali va cac cdng su
(2012), Amalendu (2010), Liargovas va Skandalis,
(2008), Lee (2009), Amato va Burson (2007),
Ammar va cac cong su (2003),... da chi ra tac dong
cua quy md cong ty va hiéu qua tai chinh. Cac
nghién ctru nay dua ra nhirg quan diém trai nguoc
nhau vé mbi quan hé gitra quy mé va hiéu qua tai
chinh. Quan diém thir nhat dya trén 1y thuyét co ban
vé loi thé kinh té nhd quy mé. Theo 1y thuyét nay thi
loi thé kinh té vé& mat quy mé xay ra bai mot loat cac
nguyén nhan nhu: Tai chinh (Cong ty 16n c6 thé di
vay v6i lai suat thip hon va c6 kha ning mua nhiéu
hang hoa hon nén duoc huéng chiét khiu thuong
mai nhiéu hon); Co ciu té chirc (cong ty 16n thi
trinh d§ chuyén mén va mic do chuyén mon hoa
cua lao dong cao); Trinh dd cong nghé, k¥ thuat
(Cong ty 16n ¢o loi thé vé ty 18 chi phi ¢ dinh trén
san pham). Nhu vay, theo quan diém nay, cong ty co
quy mo cang 16n thi hi¢u qua tai chinh cang cao.
Tuy nhién, quan diém nguoc lai dya trén 1y thuyét
lya chon (alternative theory) cho rang c6 mdi quan
hé nguoc chiéu glu'a quy mo cong ty va hiéu qua tai
chinh. Ngoai ra, néu quy mé cong ty qua 1én nhiéu
khi lai tac dong nguoc chidu dén hidu qua tai chinh
do mot s van dé vé tham nhiing va mét sé 1y do
khéc (Yugi, 2008). Mit khac, cong ty 1on c6 thé hoat
dong thiéu hi€u qua do qua trinh kiém soat kém,
diéu nay ciing gay tac dong ngugc chiéu dén hiéu
qua tai chinh.

Kha ning thanh toan ngén han c6 vai tro rat quan
trong ddi véi tinh hinh tai chinh cua cong ty, diéu
nay di dugc ching minh qua mot sé nghién ctru cua
Almajali va cac cong su (2012); Maleya va Muturi
(2013); Amalendu (2010); Liargovas va Skandalis
(2008), Khalifa va Zurina (2013),... Kha nang thanh
toan ngan han thap, kéo dai thuong xuét hién dau
hiéu rti ro tai chinh, nguy co pha san c6 thé xay ra.
Tuy nhién, néu cong ty duy tri kha ning thanh toan
ngin han qua cao ciing c6 tac dong tiéu cuc dén hi¢u
qua tai chinh cu thé: Khi kha ning thanh toan ngén
han cao thi ddng nghia VO'l vige cong ty hodc dau fu
quéa nhiéu vao tai san ngin han nhu tién, hang ton
kho, phai thu khach hang (diéu nay lam ting chi phi
hoat déng nhu chi phi co hoi cua viée giit tién, chi
phi lu'u kho, chi phi thu ng....) hodc st dung it ngudn
no ngan han dé tai tro cho tai san ngan han (khong
tan dung duoc chi phi tai chinh thap ciia ngudn ngin
han hodc nhirng nguon khong phai tra 13i vay) do do6
s€ lam giam lgi nhuan va tac dong ti€u cuc dén hiéu
qua tai chinh.
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Theo Timmons (1994) nhiing cong ty thanh cong
c6 su dong gop khong nho cua k§ nang va sy sang
tao ciia nha quan ly. Ciing theo Bird (1995) cling chi
ra rang nang luc quan ly tic dong manh dén hiéu
qua tai chinh va hi€u qua hoat ddng cia cong ty.
Nhiing cong ty thanh cong la nhiing cong ty co
nhiing nha quan ly c6 nang luc “cot 16i” - kha néng
két hop gitta sy hiéu biét, kinh nghiém, chuyén
mon, ky nang dé di€u hanh nhém quan ly dat muc
tiéu cua cong ty (Coyne, Hall va Clifford, 1997).

3. Phwong phap nghién ciru

Mau nghién ciru 1a 230 cong ty c6 phan phi tai
chinh niém yét trén HOSE giai doan nam 2011 —
2013. Nhom tac gia st dung cac thong tin thu thap
tr ban bao cao bach, bao cao tai chinh va thong tin
ve cong ty trén trang web cia HOSE. Phuong phap
phan tich dir ligu duoc st dung trong nghlen cuu la
phirong phdp 1y s6 (dé tinh toan céc ty s6 do luorng
hiéu qua tai chinh (ROA, ROE) va cac ty so do
luong céc nhan to tac dong nhu kha nang thanh toan
(QR, CR), nang lyc ban quan ly (MC), chu ky san
xuat kinh doanh (BS), don bay tai chinh (DFL) va ty
1¢ von nha nudc (State) Va phuong phap phan tich
thong ké (dé kiém tra mdi quan hé giira bién phu
thuéc va cac bién doc lap, bai bao sir dung cac
phuong phap thong ké mo t4, ma trdn tuong quan
Pearson, kiém tra hién twong tu trong quan
(Durbin-Watson), kiém tra da cong tuyén va sir
dung phuong phap hoi quy boi).

4. Mé hinh nghién chu va cac gia thuyét
nghién ciru

4.1. M6 hinh nghién ciru

Trén co s& tong quan nghién ctru va thyc trang
cua Viét Nam, mo hinh 1y thuyét dua ra la:

ROA = B, + B, *STATE+ B,*DFL+ B,*I+ B,*MC+
Bs*SIZE+ B *BS+ B, *QR+ B *CR+ € (1)
ROE = B, + B,*ROA+ € (2)

ROA: Ty suét sinh 10i trén tong tai san

ROE: Ty suét sinh 15i trén doanh thu

STATE: Ty 1¢ v6n Nha nuéc

DFL: Pon béy tai chinh

I: Nganh

MC: Ty s6 ning luc quan ly

SIZE: Quy md

BS: Chu ky san xuat kinh doanh

QR, CR: Kha ning thanh toan ngin han

4.2. Cdc bién nghién civu va gia thuyét nghién
ciru

4.2.1. Hiéu qua tai chinh

Nghién ctru st dung thudc do dé danh gia hiéu

qua tai chinh 1a ROA. Pay la thudc do thuong duogc
cac nha phan tich tai chinh va cac nha nghién ctru su
dung. Tuy nhién, myc tiéu cudi cling ctia quan tri tai
chinh 1a t5i da hoa loi ich ctia chu s¢ hitu do d6 sau
khi kiém tra cac yéu to anh huong dén ROA, nhom
tac gia kiém tra tac dong cia ROA 1én ROE.

4.2.2. Khd ndng thanh todn ngan han

Dé do luong kha ning thanh toan ngin han cac
nha nghién ctru thuong st dung kha nang thanh toan
hién hanh (CR) va kha nang thanh toan nhanh (QR).
Kha ning thanh toan c6 tic dong dén hiéu qua tai
chinh cuy thé: Theo Almajali va cic cong su (2012),
Maleya va Muturi (2013) thi kha nang thanh toan c6
mdi quan hé cung chiéu véi hiéu qua tai chinh.
Nhung nguoc lai, Khalifa va Zurina (2013) chi ra
kha nang thanh toan cé tac dong nguoc chiéu dén
hiéu qua tai chinh. Vay cdp gia thuyét nghién ctru
duoc dua ra la:

HOI: Kha nang thanh todn ngan han khéng tac
ddéng dén hiéu qua tai chinh

HI11: Kha ndng thanh todn ngdn han cé tac dong
dén hiéu qua tai chinh

4.2.3. Pon bdy tai chinh

Pon béy tai chinh dé cap dén viée s dung no
trong cdu tric von ciia cong ty. Thude do vé don bay
tai chinh nhom tac gia st dung trong nghién ctru 1a
Ty s6 ng' = Tong ng/tong tai san. Don bay tai chinh
1a mot trong nhitng quyét dinh quan trong ctia nha
quan 1y tai chinh vi n6 anh huéng dén loi ich, rui ro
cta chu so hiru cling nhu gia tri thi trudng ctia cong
ty. Vi vay, c6 rat nhidu nghién ctru xem xét tic dong
ctia don bay tai chinh dén hiéu qua tai chinh cu thé:
Ghosh, Nag va Sirmans (2000), Berger va di Patti
(2006) trong nghién ctru ciia minh da chi ra don bay
tai chinh co6 tac dong duong Ién hi¢u qua tai chinh,
nhung nguoc lai, Gleason va cac cong sy (2000),
Simerly va Li (2000), Maleya va Muturi (2013)
trong nghién ctu cia minh lai chi ra tdc dong am
ctia don bay tai chinh dén hiéu qua tai chinh. Vi vay,
gia thuyét duoc dua ra 1a

HO02: Don by tai chinh khéong c6 tic déng dén
hiéu quad tai chinh

HI12: Pon bay tai chinh cé tac dong dén hiéu qua
tai chinh

4.2.4. Quy mo cong ty (size)

Quy md cong ty dugc do luong quy md tong tai
san. Co kha nhiéu nghién ciru trude day vé mdi
quan h¢ gifra quy mo cong ty va hi€u qua tai chinh.
Céc nghién ctru nay dua ra nhitng quan diém trai
nguoc nhau vé mdi quan hé gitta quy mé va hiéu
qué tai chinh. Quan diém thir nhit cho rang cong ty
c6 quy mo cang 16n thi hi¢u qua tai chinh cang cao

86 215 thang 5/2015

61 Kinh téPhat trién




do logi the vé quy ms. Tuy nhién, quan diém ngugc
lai cho ring quy mé c6 médi quan hé ngugc chidu véi
hiéu qua tai chinh do mot so6 van dé vé tham nhiing
va mot sO ly do khac: nhu hoat dong thiéu hiéu qua
do qua trinh kiém soat kém. Vi vay gia thuyét dugc
dua ra la:

HO03: Quy mé céng ty khong tic dong dén hiéu
qua tai chinh

HI3: Quy mé céng ty cé tdc dong dén hiéu qua
tai chinh

4.2.5. Chu ky san xudt kinh doanh ciia cong ty
(BS - Business cycle)

Chu ky san xuat kinh doanh ciia coéng ty la
khoang thoi gian ké tir khi cong ty mua hang dén khi
cong ty ban duoc hang va thu tién vé.

BS = Thoi gian quay vong hang ton kho +
Thoi gian quay vong khodn phai thu.

Chu ky san xuat kinh doanh cua cong ty cang
ngan, tirc 12 rat ngén thoi gian quay vong hang ton
kho va thoi gian quay vong khoan phai thu thi cang
tang hi¢u qua tai chinh. Nguyén nhan chu yéu do
hang hoa dugc ban nhanh hon, thoi gian luu kho it
hon, doanh thu tang, giam chi phi dau tu hang ton
kho. Hon nita phai thu khach hang quay vong nhanh
hon, cong ty thu hdi ng nhanh hon, tang vong quay
ctia von, giam cac chi phi lién quan dén khoan phal
thu. Véi tac dong kép ciia rat ngan chu ky san xuat
kinh doanh s¢ Iam tang kha nang sinh 10i. Vi vay,
gia thuyét dugc dua ra la:

HO04: Chu ky san xudt kinh doanh khéng cé téic
dong dén hiéu qua tai chinh

HI14: Chu ky san xudt kinh doanh cé tac dong dén
hiéu qua tai chinh

4.2.6. Ty 1é vén nha nude (State)

Ty 1& v6n nha nuéc duoc do ludong bang ty 18 %
von nha nudc trén tong von chu so hitu. Cac cong ty
c6 phan niém yét trén thi truong chung khoan va cé
s0 nam hoat dong lau da phan voi quy mo von lon
chu yéu la dugc co phan hoa. Vi vay, gia thuyét
duoc dua ra la:

HOS5: Ty 1é von nha nuée khéng cé tic dong dén
hiéu qua tai chinh

HI5: Ty Ié von nha nude c6 tic dong dén hiéu
qua tai chinh

4.2.7. Nganh (I - Industry)

Nhom tac gia st dung cach phan nganh cua
HOSE, can ctr d€ phén nganh cua HOSE 1a da vao
doanh thu cu thé: Hoat dong kinh doanh nao mang
lai doanh thu binh quan 16n nhat trong 3 nam lién ké
nam phan nganh va chiém trén 50% trd 1én trong
tong doanh thu binh quan cua cong ty niém yét thi

xép cong ty vao mot nganh cip 3 duy nhét hé thong
nganh kinh té Viét Nam nam 2007 twong tng véi
hoat dong do6. Tuong tng voi 14 nganh, nhom
nghién ctru dit bién gia tir 1 cho dén 14. Mdi nganh
khac nhau s€ c6 hiéu qua tai chinh khac nhau, vi vay
nhom nghién ciru dua thém bién nganh dé xem xét
yéu t6 nganh nghé lidu co tic dong dén hiéu qua tai
chinh ciia cong ty hay khong. Gia thuyét dua ra la:

HO06: Nganh khéng cé tac dong dén hiéu qua tdi
chinh

HI16: Nganh cé tac dong dén hiéu qua tai chinh

4.2.8. Ty s6 nang luc quan Iy (MC)

Theo Liargovas va Skandalis (2008) va
Almajaliva cac cdng sy (2012) thi nang lyc quan ly
dugc do luong nhu sau:

Management competence index =
Profit/Number of professionals

Trong d6 Profit (loi nhuén) dugc do ludng bang
loi nhuan trude thué hodc lgi nhuan sau thué cua
cong ty. Theo nhu MaMerikas va cac cong su
(2006) thi “professionals” 1a nhirng nha quan ly thoa
man 2 tiéu chuan sau: (1) C6 bang dai hoc va (2)
Quan ly truc tiép hoac la mot bo phan cua nhém
quan ly (management team). Cling theo Liargov-
asva Skandalis (2008) thi mét cong ty c6 nhém quan
1y (management team) khi thoa man it nhit ba trong
nam diéu kién sau: (1) Kinh nghiém ctia nha quan Iy
trung binh 14 20 nim, (2) Nhém quan 1y nam giit
trung binh 34% c6 phan cong ty, (3) Hau hét cac nha
quan 1y trong nhoém tot nghiép dai hoc (4) Tudi
trung binh cua cac nha quan 1y trong nhom tr 50
dén 60 tudi, (5) Tt ca cac nha quan 1y trong nhom
déu thuc hién cac hoat dong d6i méi- hoat dong doi
moi dé cap dén viée gidi thiéu san pham méi, cong
nghé san Xuat moi, phat trién thi trudng moi hodc
d6i méi co cau td chuc trong cong ty. Gia thuyét
duoc dua ra:

HO7: Ty s6 nang liec quan Iy khéng cé tac dong
dén hiéu qua tai chinh

HI7: Ty 6 ndng lyc quan Iy ¢é tdc dong dén hiéu
qua tai chinh

5. Két qua nghién ciru va phan tich dir liéu

5.1. Théng ké mé td

Théng ké moé ta (bang 1) cung cép s lidu t6i
thiéu, t6i da va trung binh, d léch chuan cta cac
bién doc 1ap va bién phu thudc ciia 230 cong ty cd
phan phi tai chinh niém yét trén HOSE trong giai
doan 2011 dén 2013 v6i mau nghién ctru 1a 526. Ty
1¢ so hitu von nha nudc (state) trung binh khoang
22,4%. Quy mo cong ty trung binh 2.368.359 tri¢u
ddng. Kha ning thanh toan trung binh cua cac cong
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Bang 1. Thong ké mé ta cac bién

Bién Minimum Maximum Mean Std. Deviation
STATE 0 0.799 0.224 0.241
SIZE 113,572 74,980,300 2,368,359 6,430,328
QR 0.015 208.516 2.198 9.329
DFL 0.002 0.989 0.452 0.208
BS 1.698 9,348 351.225 691.289
MC 188.286 619,233 12,987.054 44,799.476
1 1.000 14.000 5.245 4.399
ROA 0.014 0.397 0.091 0.073
ROE 0.020 0.526 0.161 0.094
CR 0.217 229.578 2914 10.234
Valid N 526

Nguon: Tinh toan tir bdo cdo tai chinh cdac cong ty niém yét trén HOSE - sw dung SPSS 16

ty phi tai chinh niém yét trén HOSE khoang 2,91
lan. Mirc d6 sir dung don béy tai chinh (DFL) trung
binh 14 0,45 1an. Ty suét sinh 1oi trén téng tai san
(ROA) trung binh 13 9% trong 3 ndm va ty suat sinh
10i trén vén chi s6 hitu trung binh 16,14%. Chu ky
san xuat kinh doanh trung binh khoang 352 ngay.
Ty s6 nang lyc quan 1y trung binh khoang 12985,67
triéu dong. Kha ning thanh toan nhanh cua cac cong
ty ¢6 phan phi tai chinh niém yét trén HOSE dat

murc trung binh 2,19 lan.

5.2. Kiém tra twong quan

Qua phan tich Pearson (bang 2), c¢6 thé nhan thay
cac bién sd chu ky san xuit kinh doanh (BS), don
béy tai chinh (DFL), ty s6 ning lyc quan Iy (MC) ¢
anh huong dang ké dén hiéu qua tai chinh (ROA)

trong d6 BS va DFL c6 tac dong nguoc chidu véi
hi€u qua tai chinh, con MC c¢6 tac dong cung chiéu
véi hiéu qua tai chinh.

5.3. Kiém tra phin phéi chuin

Dé wéc lugng hdi quy tuyén tinh mot trong nhing
kiém dinh quan trong la xem xét xem cac bién c6
phan phoi chuan hay khong. Ban dau khi kiém tra
mot s0 bién nhu ROA, BS, CR, size, QR, MC
khong c6 phan phdi chuan véi hé so Skewness rat

16n. Vi véy, nhém tac gia da chuyén cac bién nay
sang thanh ham Loga ty nhién. Sau khi st dung

phuong phép trén thi hau hét cac bién da chuyén
thanh phan phoi chuan voéi két qua chiét xuat tur
SPSS trong bang 3.

5.4. Kiém tra da cong tuyén

Bing 2. Ma trin twong quan Pearson giira ROA va cic bién doc lap

STATE | SIZE QR DFL BS MC I CR
Pearson
ROA | Correlation 0.056 | 0.042 0.041 | -0.558 -0.207 0.268 0.001 0.029
Sig. (2-
tailed) 0.199 | 0.337 0.344 0.000 0.000 0.000 0.991 0.501

Nguon: Tinh todn tir béo cdo tai chinh cdc cong ty niém yét trén HOSE - sir dung SPSS 16
Bang 3. Kiém tra phan phéi chuin

STATE | DFL I LNROA | LNSIZE | LNMC | LNBS | LNCR | LNQR
Skewness 0.561 -0.007 | 0.993 -0.008 0.945| 0.908 | 0.221 1.43 0.61
Kurtosis -1.177 -0.827 | -0.498 -0.683 137 | 1.874| 1.555| 5844 | 3.532

Nguon: Tinh toan tir bao cao tai chinh cac cong ty - sur dung SPSS 16
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Bing 4. Kiém dinh hién twong da cong tuyén

STATE | DFL I LNMC | LNSIZE | LNBS | LNQR |LNCR
Tolerance 0.972 0.437 0.869 0.234 0.208 0.737 0.581 0.886
VIF 1.029 2.289 1.15 4.268 4.805 1.357 1.723 1.129

Nguon: Tinh todn tir SPSS 16
Bang 5. Kiém dinh Anova va Dubin -Watson
Adjusted R | Std. Error of the | Durbin-

Model R R Square Square Estimate Watson Sig.

1 |.982a 0.964 0.963 0.15015516 1.844 | .000a

Nguon: Tinh toan tir SPSS 16
Pé phan tich hdi quy twong quan trude hét nhoém
tac gia kiém tra hién tuong da cong tuyén bang kiém
dinh Collinearity Statistics. Cac bién doc lap s& c6
hién tuong Pa cong tuyén khi hé s Tolerance nho
hon 0,1 hoacVIF 16n hon 10. Theo bang 4 c6 thé
nhan thay ring hé sé Tolerance bién thién tir 0.234
dén 0.972 va h¢ s6 VIF bién thién tir 1.029 dén
4,268 nén trong mo hinh khong c6 hién tugng da
cong tuyén gitta cac bién doc lap.
5.5. Kiém tra tw twong quan

Dé kiém tra tu twong quan trong thuc té cac nha
nghién cuu thuong st dung kiém dinh Durbin-
watson, néu h¢ s6 Dubirn-watson nam trong vung tir
1 dén 3 (dac biét cang tien dén gan 2 cang tot) thi
khong c6 hién tugng tu twong quan. Qua dir liéu
kiém dinh Durbin - Watson trén SPSS ¢6 hé s6 D =
1.844 (bang 5) nén trong md hinh khong c6 hién
tuong tu twong quan.

5.6. Hoi quy bgi

5.6.1. Kiém dinh sw phu hop cua mo hinh ROA

Vi R-Square = 0,964 tic 1a cac bién doc lap
trong mo hinh giai thich dugc 96,4% su thay doi cua
hi€u qua tai chinh. Mét khac thong qua kiém dinh
Anova vé su phu hop ctia md hinh c¢6 thé nhan thay
mo hinh hoan toan phu hgp dé xem xét su tac dong
cua cac bién ddc lap dén hi¢u qua tai chinh véi muic
P-value (Sig.)<5%.

5.6.2. M6 hinh va giai thich y nghia mé hinh ROA

Sau khi kiém tra phan phdi chuén, ty twong quan
va da cOng tuyén nhom nghién ctru sir dung phan
tich hoi quy bdi dé kiém tra moi quan hé gitta bién
phu thudc va bién doc lap.

Két qua hdi quy (bang 6) cho thdy hau hét cac
bién déu co6 anh huong dang ké dén hiéu qua tai
chinh & mtrc y nghia 10% trur 2 bién s6 nganh va so

nam hoat dong khong c6 ¥y nghia théng ké ¢ mirc
nghia 10%. Sy tic dong ciia cac bién doc lap dén
hiéu qua tai chinh (LnROA) dugc gidi thich thong
qua cac hé sb hoi quy:

- Ty 1é von nha nuéc (state): Voi Pvalue =
8.6%<10% tirc 1a ty 1& von nha nudc co tac dong
dén hiéu qua tai chinh va c6 tac dong nguoc chiéu
tai mirc y nghia 10%. Céac cong ty c6 quy md von
nha nude 16n cha yéu 1a cc cong ty trong céc linh
vuc xay dung, khai khoang va san Xuét dién, phan
phéi khi d6t. Nhitng nganh nay can von dau tu 16n
nén tu nhan khong du kha ning va nang luc dé dau
tu. Di véi cac cong ty ¢ von nha nude 16n thudng
thyc hién xdy dung nhiéu cac du an cau duong, cac
cong trinh thuy loi phuc vu cho muc dich cong cong
va loi ich chung cta xa hoi (day la nhitng dy dn ma
cdc cong ty tw nhdn khéng muon tham gia vi loi
nhudn thuc té dem lai thcfp nhung hiéu qua kinh té
dem lai cho xd hoi cao). Ngoai ra, cac cong ty san
xuat dién va phan phdi khi dbt, khai khoang la
nhitng cong ty cung cip cac yéu td dau vao can thiét
cho xi hoi mic du hidu qua kinh té cho xa hoi ciing
nhu 1oi ich chung cao. Tuy nhién, vn dau tu 16n va
murc loi nhudn dat dugc & muc thép.

- Quy mo cong ty (Size): V6i muc y nghia P-value
rt nho va nho hon 5% c6 nghia la du kha nang dé
bac bo gia thuyét HO hay quy mé cong ty co tic
dong dén hiéu qua tai chinh. Mit khac, quy mo cong
ty c6 tac dong nguoc chidu véi hiéu qua tai chinh,
nghia la quy mo cong ty cang 16n thi hi€u qua tai
chinh cang thip. Piéu nay phu hop véi cac nghién
ctru vé mdi quan hé gitra quy mé cua Lee (2009),
Amato va Burson (2007), Ammar va cac cong su
(2003) déu chi ra hiéu qua tai chinh giam khi quy
mo cong ty tang.

- Pon bay tai chinh (DFL): Theo bang 6 thi don

Bang 6. M6 hinh hdi quy bdi LIROA

(Constant) | STATE | DFL 1 LNMC | LNSIZE | LNBS LNQR LNCR
Unstandardized
Coefficients 1.528 -0.048 -0.224 0.001 0.946 -0.868 -0.019 -0.019 0.015
Sig. 0.0000 0.0860 0.0000 0.3520 0.0000 0.0000 0.0060 0.0530 0.155
Nguon: Tinh todn tir SPSS 16
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Bang 7. Hoi quy don giita ROE va ROA

(Constant) LnROA
Unstandardized Coefficients -.182 .675
Sig. .004 0.000
R - square 0.634

Neuon: Tinh toan tir SPSS 16

béy tai chinh c6 y nghia thong ké tai mirc 5% va c6
tac dong am dén hiéu qua tai chinh. Tac dong am
ctia don bay tai chinh trong nghién ciru nay gidng
nhu nghién ctru ctia Maleya va Muturi (2013), Berg-
er va Bonaccorsi (2006), Gleason va cac cong su
(2000), Simerly va Li (2000)... Theo ly thuyét vé sy
danh d6i khi sir dung ng & mirc t6i wu hoa thi s& can
bang duoc loi ich va chi phi cta viée st dung no nén
st dung ng & mot muc do nhét dinh sé& lam gia tang
hi¢u qua tai chinh. Mac du vay, khi st dung no cang
nhiéu thi rai ro tai chinh gia ting va nhing chi phi
do ap lyc tai chinh ting dan dén tic dong nguoc
chiéu v6i hiéu qua tai chinh.

- Ty s6 nang e ciia Ban qudn Iy (LnMC): Ty sb
nang luc cua Ban quan 1y cia cong ty c6 P-value <
5% tirc 1a nang lyc cia Ban quan 1y c6 tac dong
dang ké dén hiéu qua tai chinh cia cong ty. Ty sb
ning luc cua ban quan 1y co tac dong dwong dén
hiéu qua tai chinh, diéu nay hoan toan phu hop véi
cac nghién ctu trudc cua Liargovas va Skandalis
(2008), Almajali va cac cong sy (2012), Bird
(1995), Timmons (1994),... hay n6i cach khac nang
luc quan 1y tac dong va anh hudéng dén sy thanh
cong cua cac cong ty.

- Chu ky san xuit kinh doanh (LnBS) va kha
ning thanh toan nhanh (LnQR): déu c6 tic dong 4m
(-) dén hiéu qua tai chinh va c6 y nghia thong ké &
murc 10%. Nhu vay, didu nay hoan toan phi hop véi
Iy thuyét: Mot cong ty quan 1y hai loai tai san luu
dong 1a hang ton kho va phai thu khach hang tot
khién cho hang ton kho quay va phai thu khach hang
quay vong nhanh hon s& gitp cong ty rat ngan chu
ky san xut kinh doanh. Tir d6, cong ty s& tiét kiém

cac chi phi du tu hang ton kho va chi phi quan ly
phai thu khach hang va tang lgi nhuan. Mat khac,
néu cong ty duy tri kha ning thanh toan ngin han
thép, ture 1a tan dung ng ng'fln han dé dau tu. Vi vay,
chi phi tai chinh thap, loi nhuan cao.

5.6.3. M6 hinh hoi quy ROE va ROA

Qua bang 7 c6 thé nhén thay r:?mg ROA c¢6 tac
dong dang ké dén ty sudt sinh 101 von cha so hiru va
thu nhép trén mot cb phiéu thudng véi Pvalue <5%.
Hon nira, R-square 1a 0.634 c6 nghia 1a ROA giai
thich dwgc 63,4% su thay d6i ROE. Bén canh do, hé
sO Beta cia ROA dwong chung to rang khi ROA
tang s€ dong gop vao viée tang ROE.

6. Két luin va mot s6 kién nghi

Nghién ctru ctia nhém nghién ciru da chi ra rang
State, size, DFL,BS, MC va QR ¢6 tac dong dang ké
dén hiéu qua tai chinh.Trong d6, State, DFL, BS,
QR co tac dong am dén hiéu qua tai chinh hay cac
cong ty muon gia tang hiéu qua tai chinh can b
ging rit ngin chu ky san xut kinh doanh bang cach
quan 1y hang ton kho va phai thu hiéu qua hon, rat
ngin thoi gian quay vong cua hai loai tai san ngén
han nay. Hon nita, cin tip trung vao duy tri kha
ning thanh toan nhanh phul hop, khong nén dé cac
tai san c6 tinh thanh khoan cao va phai thu khach
hang ¢ mtrc qua 16n so voi ng ngan han lam tang chi
phi co hoi va giam hiéu qua tai chinh. Hon nira, dé
tang hiéu qua tai chinh cac cong ty can chu trong
tang nang lyc cua Ban quan ly. Nghién ctru cling chi
ra rang c6 mdi quan h¢ duwong gitra ROA va ROE
hay dé tang ty suét sinh 16 vn chu hitu cac cong ty
can ap dung cac bi¢n phap dé gia tang kha ning tao
loi nhuén cia tai san dau tu.CJ
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