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1. Bat van dé

Cac nguyén tic ké toan chung
duge thiia nhan (GAAPs) cho
phép cac nha quan tri linh hoat
frong viéc lua chon phudng phap
ké toan va udc tinh ké toan. Chinh
sif linh hoat nay tao ra mét bao
cdo tai chinh (BCTC) khong phan
anh mét cach trung thuc, hap
ly tinh hinh hoat déng sén xuat
kinh doanh clia doanh nghiép.
Noi cach khac, doanh nghiép
c6 hanh déng quan tri lgi nhuan
(diéu chinh lgi nhuan).

Quén tri lgi nhuan la su diéu
chinh lgi nhuan dé dat dudgc muc
titu da dat ra trudc do cda nha
quan tri. No 1a “mot su can thiép
co tinh toan ky ludng trong qua
trinh cung cap thang tin tai chinh
nhdm dat duge nhiing muc dich
ca nhan” (Schipper,1998).

Levit (1998) dinh nghia quan
tri loi nhuan la mét mang téi ma
a do, ké toan dang bi lam sai do
nha qudn tri da “cat got” cac khia
canh cta né. Vi vay, bédo cao
ldi 16 phdn &nh mong mudn
cia nha quan tri hon la phan
anh tinh hinh tai chinh thuc
ctia doanh nghiép.

Healy and Whalen (1999)
cho rdng, quan tri lgi nhuan xay
ra khi nha quén tri st dung cac
udc tinh k& toan hodc giao dich
noi bo dé tac dong dén BCTC,
nham lam cho cac doi tugng st
dung thong tin trén BCTC hiéu sai
vé tinh hinh hoat déng san xuat
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kinh doanh ctia cong ty hodc lam
dnh hudng dén cac hgp dong ma
c6 cam két dua trén chi tiéu lgi
nhuan ké toan (vi du: hgp dong tin
dung vai ngan hang, hop déng tha
lao gitia nha quan trj va cong ty...).

Hanh dong quan tri lgi nhuan
anh hudng rat lon dén lgi ich cla
c6 dong noi riéng, cla cong ty
ndi chung. N6 lam x6i mon long
tin clia nha dau w vao thi trudng
ching khoan. Han thé niia, muc
tiéu ctia Chinh phtiva Bé Tai chinh
dat ra la “bdo vé nha dau t” cling
khong thuc hién dugc. Hién tugng
Cong ty ¢4 phan Dugc Vién Bong
(DVD) la mot vi du dién hinh, nha
dau tu gan nhu bi mat tring trong
vu nay. Trong dién bién ngugc lai,
cac cong ty nhu Tribeco (TRI),
Cong ty Petrolimex, Cong ty ¢b
phan Qudc Cuong Gia Lai (QCG),
Cong ty ¢ phan van tai bién va
bat dong san Viét Hai (VSP), Tang
cong ty co phan Phan bon va Hoa
chat dau khi (DPM) gidu lai dé
chuyén 16 mot cach kha kin dao
va hgp phap [7]. Tu nhing hién
tugng nay, cac nha dau tu dat nghi
ngd rang “Phai chang cac doanh
nghiép niém yét trén thi trudng
chiing khoan Viét Nam c6 hanh
dong quan tri lgi nhuan?” Va lam
thé€ nao dé nha dau tu nhan ra su
diéu chinh do, ttr do, nha dau tu sé
danh gia su trung thuc cta chi tiéu
lgi nhuan dé lam co s cho viéc ra
quyét dinh lya chon danh muc ¢é
phiéu dau tu?

Nghién clu cla tac gia nam
2012 da trd 16i cau hdi thd nhat

la cac doanh nghiép niém yét trén
thi truding chiing khoan Viét Nam
c6 hanh dong quan tri lgi nhuan
[1] [2]. Tuy nhién, lam thé nao dé
danh gia su trung thuc clia chi tiéu
loi nhuan cda cac doanh nghiép
niém yét thi tac gia chua gidi
quyét dugc. Chinh vi vay, nghién
ciu nay dugc thuc hién nham
cung cap cho nha dau tu mot s
cach dé do luong su trung thuc ctia
chi tiéu lgi nhuan trén BCTC. T
d6 1am co sé cho viéc nha dau tu
co nén chon mot c6 phiéu nao do
dé dau wi hay khong?

Nghién cdu nay giip cho nha
dau tu lya chon danh muc cd
phiéu dau t nhdm tranh nguy co
mat von dau tu va tdi da hoa lgi
ich ctia minh. Dong thai, nghién
cliu nay clng giGp cac nha hoach
dinh ¢hinh sach ndm bat tinh hinh
quan tri lgi nhuan ctia cac doanh
nghiép niém yét dé ban hanh cac
gidi phap nham béo vé nha dau tu
dau tu vao thi truting ching khoan
Viét Nam.

2. Ding co quan tri Igi nhudn

2.1- Hop déng thi lao

Trong thuc t&, cac doanh nghiép
niém y&t co ché do tré luong hodc
trd thudng cho ban diéu hanh bing
ty 1& (%) nhan vai (x) loi nhuan ké
toan. Trong trudng hop nay, nha
quan tri noi riéng va ban diéu
hanh cong ty no6i chung sé co xu
huéng diéu chinh tang lgi nhuan
ké toan trong ky. Vity 1& (%) |a s6
khong déi, mudn ting mdc luong
hoac muc thudng thi chi c6 mot
cach duy nhét 13 tang lgi nhuan.
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Hodc hgp déng thu lao gitta
ban diéu hanh va doanh nghiép
cd didu khodn. Néu lgi nhuan
dat t6i thiéu dén mic X dong thi
ban diéu hanh dugc Y dong tién
luong hodc tién thudng. Néu trong
thuc t&, lgi nhuan chua dat dén X
dong thi nha quan tri c6 khuynh
huéng diéu chinh tang lgi nhuan
sao cho dat dén mic X déng
nham dat dugc mdc tién luong
hodc tién thudng Y dong. Ngugc
lai, néu lgi nhuan vuot qua
ngudng X dong thi nha quan tri
c6 xu huéng diéu chinh gidm
lgi nhuan vé vi tri X dbng.
Con phan lgi nhuan vugt trén
X dong do chuyén sang nam
sau, bdi vi di c6 vugt ngudng
X dong thi mdc luong (thudng)
nha qudn tri nhan dugc van
khong déi (Y dong). «

2.2- San bang lgi nhudn gidia
cdc ky ké toan dé dim bio xu
hudng lgi nhudn bén viing trong
dai han

Cac doanh nghiép nd luc gidm
thiéu su bién dong trong chi tiéu
lgi nhuan giGia cac ky k& toan
nhiam gitt gia c6 phiéu dugc 6n
dinh hodc lam tang gia trj thi
truong cGa c6 phiéu. Bai vi lgi
nhuan gitia cac ky ké toan bién
dong lon dong nghia voi rdi ro
cao khi dau tu vao cong ty do,
vi thé, gia c6 phiéu sé rdt gia so
vGi gia c6 phiéu clia cac cong ty
6 lgi nhuan én dinh qua cac ky
ké toan. Hé qua la, nha quan trj
clia cac doanh nghiép niém yét
c6 khuynh huéng diéu chinh Igi
nhuan (theo huéng san bang)
nham dat dugc su 6n dinh vé loi
nhuan gitia cac ky ké toan dé dam
bao Igi nhuan bén viing trong dai
han.

2.3- Tranh vi pham hgp dong
di vay

Mot s6 doanh nghiép c6 dong

Su trung thuc cia chi tiéu Igi nhudn trén BCTC rdt duoc su'quan tam cua cdc nha ddu tu
ndi riéng, gidi phan tich thi truéing vé ede co quan quan ly nha nudc néi chung

co diéu chinh tang lgi nhuan
nham tranh vi pham hop dong di
vay. Néu vi pham, cac chl ng c6
thé tang lai sudt doi voi cac khoan
ng hodc yéu cdu doanh nghiép
thanh toan cac khoan ng ngay lap
tiic. Vi cac chl ng cho rang, néu
doanh nghiép lam an khéng co lai
thi khd nang thanh toan ng cho ho
khé khan hon. Tit dé, ri ro rat 16n
ddi voi cac chl ng trong viéc thu
hoi vén cho vay. Hé qua la, cac
nha quan tri st dung cac tha thuat
diéu chinh lgi nhuan nhiam tranh
cac rdc roi lién quan dén cac hgp
dong di vay.

2.4- D€ phat hanh cé phiéu ra
cong chiing

Dé gidm thiéu ri ro phat hanh
c6 phiéu ra cong chang khong
thanh cong (do chi phi phat hanh
chiing khoan ra cong chiing cao,
thuong chiém ti 8-10% khoan
von huy dong, bao gom cac chi
phi bdo lanh phat hanh, phi
van phap luét, chi phi in an, phi
kiém toan, chi phi niém yét.).
Bén canh viéc &p dung cac chién
lugc marketing t6i cac nha dau tu
tiém nang thi rat co thé cac doanh
nghiép sé “xao ndu s6 lieu”; “quan
tri Igi nhuan” theo huéng diéu chinh
tang lgi nhuan t6i da co thé (trong
khuén khé cho phép cla chuan
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muc, ch& do k& toan) lam cho két
qué ctia doanh nghiép “dep” hon
nham dat dugc muc tiéu huy dong
von clia minh theo ding tién do da
vach ra va thu hat nhiéu nha dau tu,
tang gia tri thi trudng cia 6 phiéu.
Bai vi lgi nhuan la mot trong cac
tiéu chi gop phan cho su lua chon
danh muc diu w clia cac nha dau
tu. Tirdo sé c6 anh hudng dén gia tri
clia c8 phiéu trén thi truong.

2.5- Pap ung su ky vong cua
gidi phan tich thi truong

Nhin chung, cac nha phan
tich trén thi truong chidng khoan
thudng quan tam dén tinh hinh
hoat dong san xudt kinh doanh
ctia doanh nghiép thong qua 2 chi
tiéu: doanh thu va lgi nhuan thuan
ttr hoat dong kinh doanh. Chinh vi
vay, cac nha quan tri chiu ap luc
vé viéc dap tng sy mong doi cla
cac nha phan tich théng qua viéc
di¢u chinh Igi nhuan (ghi nhan
doanh thu sém hoac ghi nhan chi
phi tré) nham dat dugc lgi nhuan
trong ky bao céo tang lén.

2.6- Thay déi nha quan trj

Quan tri lgi nhuan thuong xay
ra quanh thoi diém thay déi nha
quan tri, nha quan tri cia mot
cong ty lam &n thua 16 sé c6 gang
diéu chinh tang lgi nhuan dé
tranh viéc bi sa thai. Mat khac,



nha quan tri méi sé c6 gdng dich
chuyén lgi nhuan cla cac ky ké
toan trong tuong lai vao ky hién
tai - thoi diém ma anh ta nhan
ban giao. Vi tai thoi diém nay,
nha quan tri moi dang bi xem xét,
danh gia nang luc lanh dao, nang
lic chuyén mon... dé di dén thoa
thuan ky két hgp dong lao dong
thgp dong thu lao). Chinh vi vay,
nha quan tri méi ctng diéu chinh
tang lgi nhuan trong ky hién tai
dé thé hién cho hoi déng quéan
tri thay dugc khéd nang lam viéc
clia anh ta. Tu do, sé anh hudng
dén cam két vé hgp dong lao dong
(dac biét la cac cam két vé luong,
thudng).

3. Thii thuat dang dé quan tri loi
nhuén

Loi nhuan la mét trong nhing
chi tiéu quan trong dugc trinh bay
trong BCTC (bao cao két qua kinh
doanh). Cang nhu cac chi tiéu
khac, viéc do luang va trinh bay
chi tiéu lgi nhuan phdi tuan theo
chudn muc va ch& do ké toan hién
hanh. Tinh linh hoat ctia cac chudn
muc va ché do ké toan diac biét
I3 GAAPs cho phép nha quén tri
“thiic hién” mot bao cao lgi nhuan
theo nhiéu hudng khac nhau dé
mang lai lgi ich cho cong ty (dé
phéat hanh c& phiéu ra cong ching
thanh cong, tranh vi pham hgp
dong di vay, san bang lgi nhuan
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vinapho,

gitia cac ky dé€ dam bdo xu huong
bén viing vé lgi nhuan trong dai
han...) hoac mang lai lgi ich cho
chinh cac nha quén tri (hgp dong
thu lao, tién thudng tinh trén két
qué san xuat kinh doanh...) nhung
van dam bdo nguyén tac tuan thi
phap ly.

3.1- Lua chon phuong phap ké
toan

Lua chon phuong phap k& toan co
anh hudng dén thoi diém ghi nhan
doanh thu va chi phi (va két qua Ia
anh hudng dén thoi diém ghi nhan
lgi nhuén). Lua chon mét (hoac mot
s0) phuong phap ké toan cho phép
ghi nhan doanh thu sém hon va
chuyén dich ghi nhan chi phi vé
sau sé lam tang lgi nhuan bao cao
trong ky, va ngugc lai. Trong ché
do ké toan doanh nghiép cla Viét
Nam, ton tai mét sé phuong phap
c6 thé dugc van dung dé ghi nhan
doanh thu, chi phi:

- Ghi nhan doanh thu: doanh
nghiép c6 thé van dung phudng
phap phan tram hoan thanh dé
ghi nhan doanh thu va chi phi
trong hoat déng cung cap dich vu
va hop dong xay dung. Phuong
phap nay cho phép doanh nghiép
ghi nhan mic doanh thu Ién hon
hoac nhd hon thuc té theo ty | udc
tinh tién do thuic hién hgp dong;

- Phuang phap xac dinh gia tri
hang ton kho (binh quan, nhap
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trudc - xuat trudc, nhap sau - xuat
trudc, dich danh) anh hudéng dén
ghi nhan gia vén hang ban trong
ky, va tr do, anh hudng dén lgi
nhuan bao cao trong ky;

- Lua chon phudng phap khau hao
tai san 6 dinh. Mbi mot phuong
phap khau hao (duding thang, ty lé
st dung, s6 du gidam dan co diéu
chinh) cho chi phi khdu hao khac
nhau. Tt do anh hudng dén lgi
nhuan bao cao trong ky.

3.2- Van dung cac phuong
phap ké todn

Ché do ké toan cing cho phép
doanh nghiép dugc phép van dung
cac phuong phap k€ toan thong
qua viéc lua chon thoi diém ghi
nhan chi phi. Nha quan tri quyét
dinh chuyén dich vé sau (hodc ghi
nhan sém hon) mét s6 loai chi phi
sé lam giam (hoac tang) chi phi
ctia nién do hién hanh, Cac loai
chi phi c6 thé chuyén dich thai
diém ghi nhan bao gém : chi phi
bdo hiém hoda hoan, gia tri cong
cu, dung cu phan bé nhiéu ky, chi
phi stia chifa tai san cé dinh, chi
phi quang cao, chi phi bdo hanh
sdnphdm, chi phi ban hang, chi
phi quan ly doanh nghiép. Nhiing
loai chi phi nay c6 thé dugc ghi
nhan vao nién do phat sinh hodc
phéan bd cho mot sd ky ké toan.

3.3- Lua chon thoi diém vin
dung cdc phuong phap ké toan va
cdc udc tinh cac khoan chi phi,
doanh thu

Nha quan tri doanh nghiép co
thé lya chon thai diém va cach
thic ghi nhan cac sy kién co lién
quan dén chi tiéu lgi nhuan trong
ky. Chéng han, thai diém va mdc
du phong can lap cGa hang ton
kho, ctia chiing khoan va phai thu
kho doi; thai diém cac khoan du
phong nay dugc hoan nhap hay
x6a s6 va mic hoan nhap. Doanh
nghiép cing c6 thé udc tinh (trich
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tride) mot s6 chi phi nhu: chi
phi bao hanh san pham, chi phi
bao hanh cong trinh xay lap, udc
tinh ty l& hoan thanh hagp dong
xay |dp va cung cap dich vu dé
ghi nhan doanh thu va chi phi,
udc tinh ty 1é& lai sudt ngdm &n
clia hgp dong thué tai san dé von
héa tién thué trong mot hgp dong
thué tai chinh. Ugc tinh thai gian
st dung hiu ich ctia TSCP ciling
co thé dugc thuc hién dé diéu
chinh chi phi khau hao.

3.4- Lua chon thoi diém dau tu
hay thanh ly tai san c6 dinh

Lua chon thai diém mua hay
thanh ly, nhugng ban tai sén c6
dinh cing c6 anh hudng dén
lgi nhuan k& toan. Nha quan tri
doanh nghiép co thé quyét dinh
khi nao va mic bao nhiéu cac chi
phi quang cao, chi phi giia chiia,
nang cdp cdi tao tai san c6 dinh
dugc chi ra. Nha quén tri cling co
thé quyét dinh thoi diém thanh
ly, nhugng béan tai sin c6 dinh
dé day nhanh hoac lam cham lai
viéc ghi nhan lgi nhuan hay thua
16 hoat dong khac. Bay nhanh
hay lam cham lai viéc gli hang
cho khach hang vao thoi diém
gan cudi nién do cang co anh
hudng dén chi tiéu Igi nhuan bao
céo trong ky.

3.5- Dan xép cic giao dich
thuc

Ngoai viéc diéu chinh loi
nhuan théng qua lya chon cac
phuong phap ké toan va cac udc
tinh ké toan (da phan tich ¢ trén),
doanh nghiép con c6 thé phu
phép lgi nhuan théng qua viéc
dan xép mot s6 giao dich thuc
nham tang lgi nhuan trong nam
hién tai, mac du cac giao dich do
c6 thé khong co lgi cho cong ty
trong dai han.

- Tang doanh thu thong qua cac
chinh sach gia va tin dung. Mot

bién phap cac doanh nghiép thuding st dung dé tang lgi nhuan khi thay
c6 nguy cad khong dat ké hoach dat ra la giam gia ban hoac ndi Iong
cac diéu kién tin dung nhim ting lugng hang ban ra trong nhiing thang
cudi nam tai chinh hodc doanh nghiép cé thé xuat trudc hoa don dé ghi
nhan doanh thu hay thuc hién cac hop déng “hang ban co thé tré lai”
(nghia la doanh nghiép thda thuan voi khach hang 18y hang vao cudi
nam va sang dau nam sau trd lai hang vdi ly do nao dé). Bién phap thu
hai la cong bd k& hoach tang gia ban dau nam sau. Vi du, dé tang loi
nhuan qui 1V/2012, mot cong ty sdn xudt 6td co thé cong bo ké hoach
tang gia ban tr qui /2013, |ap tdc doanh thu qui IV/2012 sé tang vot.
Thi thuat nay cho phép cong ty tang loi nhuan trong nam hién tai,
nhung sé bi giam vao cac nam sau, vi thyc chat cong ty da chuyén loi
nhuan ctia nam sau sang nam hién tai. Mat khac, tang gia ban nam
sau con lam gidm kha ndng canh tranh ctia cong ty trén thi truong.
- C4t gidam cac chi phi hau ich nhu: chi phi nghién ciu va phat trién
(R&D), chi phi quang cao, chi phi duy tu, bao dudng thiét bi ctng la
mot cach co thé lam tang lgi nhuan. Tuy nhién, vi cac chi phi nay c6
vai trd cuc ky quan trong di vai su phat trién clia cong ty vé lau dai,
nén st dung giai phap nay ciing dong nghia vai viéc hy sinh cac khoan
Igi nhuan tiém nang trong tuong lai.

- Ban cac khoan dau tu hiéu qua. Cong ty c6 thé ban cac khodn dau
tu sinh 15i nham tang thém lgi nhuan cho nam hién tai. Bong thai nay
dugc vi nhu “gat 1Ga non”. Vi th€, ap dung bién phap trén c6 nghia la
cong ty ty nguyén bé qua tiém nang sinh 18i 16n tif cac khoan dau tu nay
trong nhiing nam tiép theo.

4. Mo hinh nghién ciu

Mac du thuat ngit “quén tri lgi nhuan” duge ding rat rong rai nhung
dén thoi diém hién tai van chua c6 mét dinh nghia chudn nao dugc
cong nhan diy di va mang tinh khoa hoc, hodc mét cach do ludng
chudn nao dé danh gia su trung thuc ctia chi tiéu lgi nhudn. Trong pham
vi bai viét nay, tac gia gidi thiéu 4 cach do luong su trung thuc cha chi
tiéu lgi nhuan

Cach thi nhat clia Leuz et al (2003), do luding su trung thuc ctia chi
tiu loi nhuan bing cach tinh toan ty 1é gitia do léch chudn cta loi
nhuan thuin tif hoat déng kinh doanh chia cho dé léch chudn dong
tién tir hoat dong kinh doanh. Ty 1& nay cang nho thé hién su che gidu
lgi nhuan cang cao. Noi cach khac, su trung thuc clia Igi nhuan cang
thap. Cach tiép can nay dua trén y widng cho rang cac nha quan tri 6
xu hung san bing Igi nhuan qua cac ky ké toan bdi vi ho cho rang cac
nha dau tu (dac biét 1a nha dau tu dai han) thich su tang lgi nhuan mot
cach én dinh qua cac nam. Goi T la su trung thuc ctia chi tiéu lgi nhuan

T= D& léch chudn loi nhuan thuén ti HDKD (1)
D6 léch chudn dong tién tir HDKD

Cach thi hai ctia Barton va Simko (2002), do lutng su trung thuc cla
chi tiéu Igi nhuan bang cach tinh toan ty |é gita tai sdn hoat dong thuan
chia cho doanh thu thudn. Ty |& nay cang nhoé thi do trung thuc cang
Ccao.

T= Tai san - no phai tra - tién va cac khodn tuong duong tién - cac khoan dau tu tai chinh ngan han (2)
- Doanh thu thuan
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Déng tién tif HDKD  (3)

Ui Loi nhuan thuan sau thué

Cach thd ba dé do luang su trung thuc clia chi tiéu lgi nhuan 1a tinh toan ty s8 gidia dong tién tit hoat dong
kinh doanh va lgi nhudn sau thué& (Penman,2001). Ty s6 nay cang nhd thi do trung thuc clia lgi nhuan cang
cao.

Cach thi tu la cta chinh téc gid, su trung thuc ciia chi tiéu lgi nhuan dugc tinh bang ty s6 gitia bién k& toan
don tich co thé diéu chinh dugc (DA) chia cho lgi nhuan sau thué. Ty s& nay cang nhé thi do trung thuc ctia

loi nhuan cang cao.
T= Gia trj bién ké toan dén tich cd t_hé' diéu ch_inh dugc (DA) (4)
B Lai nhuan thuan sau thué

Vi ké toan doanh nghiép dua trén co s¢ don tich nén lgi nhuan trén bao cao két qua HPKD 1a lgi nhuan
don tich. Trong khi d6, dong tién tir HDKD trén bao céo luu chuyén tién té theo co sé tién. Chinh vi vay, hai
bién nay c6 do chénh léch. Do léch nay 1a bién k& toan don tich (TA)

Bién ké toan
dén tich (TA)

Lai nhuan
sau thué

Luu chuyén tién thudn ti

hoat dong kinh doanh )

Tuy nhién, trong bién TA bao gom 2 bién:

Bién ké toan

dén tich (Total

Accruals-TA)

Bién ké toan dén tich cé thé
diéu chinh duoc (Discretionary
Accruals- DA)

Bién ké toan dén tich khéng
thé diéu chinh dugc (Non

(6)

discretionary Accruals-NDA)

Bién DA thé hién mic do diéu chinh lgi nhuan thuc su cta doanh nghiép do nha quén tri lua chon va van
dung cac phuong phap ké toan, sti dung cac udc tinh ké toan, st dung cac giao dich ngi bd... Tii (6), ta tinh
todn bién DA [xem thém 1,2], khi tinh dugc gia tri bi€n DA thay vao (4) tinh dugc T. Khi DA cang nhé véi
diéu kién loi nhuan sau thué khong déi thi gia tri clia T sé nhd. Noi cach khac, chi tiéu Igi nhuan it bi diéu
chinh c6 nghia la do trung thuc ctia n6 cao.

5. Chon mau va keét qua mo ta thong ké

BE thuc hién nghién cdu nay, tac gid thu thap dit liéu trén BCTC clia 111 doanh nghiép niém yét trén san
chiing khoan TPHCM trong giai doan 2009-2011.

Nganh N=111 T 16 (%)
Céng nghiép ché bién, ché tao R N 40 36,03
| Dich vu luu trd va 3n uéng i 1 0,9_
Néng nghiépj]ém nghiép va thuy san 2 1,80
Xdy dung 10 9,0
| Hoatdng kinh doanh bt d6hg sin 10 9,0
Hoat déng chuyén mén khoa hoc cong nghé 2 1,80
Dich vu vui choi va giai tri 2 1 09
S$an xuat va phan phéi dién, khi dét, nudc néng, hoi nudc va diéu hoa khong khi 7 Z
Tgce‘ip nuéc, hoat déng quan ly va xd ly rac thai, nudc thai ] [ 1 0,9
Van tai kho bai : ' 15 1351
Ban budn, ban |é stia chira 6 t6, mé té, xe may va xe cé dong c_c khac 14 12,61
khic ' 8 7,25 |
Tngeong _ . _ o 100 |
Tiéu chi phan loai nganh theo danh sach phan nganh niém yét trén HOSE nam 2011.
] Min Max | Mean . 6 léch chudn |
Dong tién ti HEKD (756,923,817,667) 3;298,21 1,236,401 47,314,317,379 35.]-,5T0,052,431 I
Lgi nhuan ti HBKD |> (234,988,214,643) 4,750,579,813,688 125,988,406,176 457,997,891,599
Loi nhuan sau thué | [181,0é5.621598) 4,218,181,708,937 114,857,710,595 414,084,091,340 ﬂ{
Doanh thu thuan I 1,720,117,150 21,627,428,893,1 09_ 1,206,736,153,778 2,117,240,253,517
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Tai san thudn (29,070,260,785) 8,584,656,611,302 | 494,428,369,028 B47,563,821,963
Bién ké toén dén tich c6 thé diéu | (1,821,775,228,702) B8,814,338,789,957 512,719,964,223 1,018,572,004,904
L chinh duogc (DA) |
6. Két qua nghién ciu
‘ STT Ma CK Leuzet aI.[2003) Barton Simko (2002) Penman (2001) ‘ Tacgia (2012)
l Panh gia chunlg vé tinh
= trung tl v inhuan
renapentinen | Boting |3 | boing | SIS |ogong NS o g Syrung | TESIATE
ché tao)
1 AAM 0.93|cao 0.39|cao 0.28|cao 3.50 c-ao cao I
2 VTF 0.86|cao 0.09/cao 0.55|cao 5.24|cao cao
3 VTB 1.23|cao _ 0.61 cao | 0.87|cao 273 c.=:|o cao
4 VPK _1.26 cao 0.28 cao - 0.92|cao 4.09|cao cao
5 UNM | 282|cao 0.38 cao 0.57 cao 2,09 cao cao ,
6 WNH |  009thip | 0.99|thap -0.78 thap 13.67|thép thép
7 VLF 0.05[thédp | 0.03 |cao -0.47 |cao 20.17 [thap Chua thé két luan
8 VIS B 0.60|cao | 0.06|cao -0.80|cao 90.79|thdp Chua thé két luan
9 VHG 0.76thap 1.50|thép 043 |cao -2.15|cao Chua thé két luan
10 VHC 6.§5|cao 0.25/cao 0.29|cao 4.38|cao cao i |
11 VFG 0.50 cao 0.46hcao 0.39|cao 3.51|cao cao |
12 VCF | 0.40 cao 0.22. cao 0.23|cao 3.60|cao _ cao |
13 A | 0.13(thap 1.06|thap 1.04|thap 1411)thsp  |thdp N
w | TP | 06fthsp | 030cao 0.89|cao 5.59 thap Chuathékétluan |
‘ T 0.30(thap 0.29|cao -1047|cao 96.90thap '_Chua thé kétluan |
16 TS4 0.33 thap 0.46|cao -1.96|cao 10.19 thap Chua thé két luan
17 TRA 045|cao 0.37 |cao 0.83|cao 2.99|cao cao
18 TPC 0.06 thap | 0.21|cao -1.74|cao 8.71 thap Chua thé két luan |
19 ™T 0.12/thdp 1.28|th&p 7.88 thap 73.09|thap thdp
20 TG | 0.54 cao 0.40|cao  -036|cao 6.67|thap Chua thé két luan
21 TR | 052/cao 0.38cao 2.78|thap 263|cao |Chua thé két lusn
22 TCM 0.33/thap 0.29|cao 0.02/cao 9.24“1‘h5p Chua thé két luan
23 ABT 0.00 thép 0.36|cao 1.40|thap 2.54!cao Chua thé két luan
2% TAC 1.80|cao © 0.06|cao 1.02|cao 59.10|thap Chua thé két luan
—25 x SvI 0.92(|cao 0.10|cao 0.54|cao 3.61/cao cao
BE” SRC 0.13|thép  047|ca0 4.80|cao 181.13thdp | Chua thé két luan
Ik SPM 0.85|cao 1.28 thap 019 cao 1.81|cao Chua thé két luan
28 SHI 0.67 cao 0.19 cao _ &2.7-7 cao 49.66 thap |Chua thé két luan |
_ 29 | SEC 0.72 cao 0.27 [cao 0.44 cao 242 c;o cao |
30 SCD 0.00|th&p 0.15/cao 0.67|cao 528[thip  |Chuathékétluan |
31 SBT 4.79 cao 0.97|cao 0.92|cao 1.71|cao cao |
32 SAM 4.68 cao 2.79|thap 1.73|thap -13.91 cao Chua thé két luan
33 RDP 0.87 cao 0.22|cao 0.10|cao 15.44 [thap Chua thé két luan o
34 RAL | 0.18[thdp 0.22/cao -0.81|cao 8.78|thap Chuia thé két luan
35 ACL _ 1.34|cao 0.19 cao N -0.22|cao 4.03|cao cao
36 AGD ‘ 5.82|cao azal‘cao 0.41|cao 3.02|cao cao

[73 TAP CHi NGAN HANG | SO 1 | THANG 1/2013



DOANH NGHIEP VOI NGAN HANG [

37 AGF 0.08|thap 0.27 cao -3.04|cao 21.60/thap Chua thé két luan
38 ATA 0.37 thap 0.16|cao -1.08|cao 11.‘15'th§p Chua thé két luan
39 AVF 0.60 cao 0.14|cao -4.44|cao 17.32|thap Chua thé két luan
E : | |
40 | BBC 021thap | 0.52|cao 005jcac | 7.43[thap Chua thé két luan
STT Ma CK Le_uz et al (2003) Barton S'Il_'nko (2002) Penman (2001) Tac gia (2012) IBénh gi4 chung
Al " ] g ; 5 vé tinh trung
=1{dich vu luu trd, an : A utrung A utrung : ytrung | thye cda loi
ubng) Poluong = Sutrung thuc (T) | Po ludng thuc (T) Po lugng thitc (T) Po lusng thuc (T) .
= g | |
1\vG 041|thap 2.14|thap 1071thdp | 627/thap  |thap
STT Ma cK Leuzet al (2003) e Penman (2001) Tac gid (2012)
= = | (2002) B g Bénh gia chung vé
ng:;ai[,rl'g:'ln:gnh?gg va IL:;O [ trigg | u?; tril;'lrg | uE;o trfl';:g I LE: tri’t\‘g s tm:i::?:lc i
thuy sén) OS] thye (M 9 | thuc(m "9 | thue(m) 9 | thue(m
1 | TRC 263 | cao 038 | cao 0.78 | cao 1.22 | cao cao
2 | ssc 034 | thip 044 cao | 049 | cao 254 | cao Chua thé két luan
[ . z =T
51;: - PﬂéaCi Leuz etlals(iﬁ%} _ Barton S|mch>L(r2t(r)S§; Penman| {gﬂotn Tac gid (250113) | Danh gia chung vé tinh |
=10 (nganh xay I trung ‘ [ N U trung ITUNg tring thuc cda loi nhuan!
dung) Bolubng | hyerry | POMNG | tnyeqry | OO | ey | POIONG | G oy [fTUNG thikecla ot nhusny
f- Vsl 1.40 cao 0.34 cao 0.78 cao 372 | &cae [ao
2 VNE 0.20 thap 1.48 thap -13.14 thap 3647 thap  thap
3 VES 0.15 thap 4.18 thap -3.48 cao -0.11 cao  Chuathé két luan
4 upc 0.20 thap 1.01 thap -6.67 thap 18.04 thdp  thip
5 ACC 0.49 cao 0.48 cao 048 cao 1.56 cao cao
6 SRF 042 | thép 0.25 cao 0.13 cao 2.50 cao  (Chua thé két luan
7 SC5 021 | thap 0.14 cao -2.17 cao 30.93 thap [Ichua thé két luan
8 REE 269 l cao 1.14 thap 0.20 cao 3.04 cao khua thé két luan
9 PXT 003 | thdp 0.26 cao -0.78 cao 12.84 thap  Chua thé két luan
0 | BeE 039 | thap | o044 cao 148 cao 534 thip  (Chua thé ket luan
= 5 .
ST | Mack Leuzetal (2003) | Barton Simko (2002) |  Penman (2001) Téc gia (2012) "
N=10 (hoat d_bng kinh| Sutrung ‘ Su trung Su trung Sutr.u-ng_ S OMxhurg we dnh
e A - & ; . g & g trung thuec cla lgi nhuan
doanh bt d6ng sin) Po luong thyc (T) | BPo luong thutc (T) Po ludng thuc (T) Po luong thuic (T) g thu . z
= VRC 1.23 cao 0.82 cao -0.21 cao 5.72 thdp  Chua thé két luan
2 VPH 0.15 thip 545 thap -29.38 thap 41.63 thip  thap
3 VNI 0.08 thép 3.88 thap -8.95 thap 467.81 thdp  'thap
4 VIC 0.52 thap 1.12 thap 093 cao -1.70 cao  |Chua thé két luan
| 5 TIX 3.25 cao 035 cao 244 th5_p 220 |  cao  (Chuathé kétluan
6 | TOH 145 cao 2.50 thap -030 cao 1407 thdp  Chua thé két luan
7 SZL 0.10 thap 147 thap 1.37 thap 1117 | thap thép
| 8 QcG 4,00 cao 4,23 thap -5.90 cao -2424 |  cao  [Chuathé két luan
9 ASM 0.15 thap 0.65 cao -0.63 cao 964 | thdp Chuathékétluan )
10 | BCI 0.89 cao 3:32 thap -191 cao 348 | cao  Chua thé két luan |
5 M 7 + [ -
. 25{1: t d| MahCK ‘ Leuz et al (2003) l Barton S|n|'|ko (2002) | Penman (2001) Tac gia (2012) ‘ Biinh gid chung vé
=2 (hoat dong chuyén SitFLIRY . tinh trung thuc cta loi
. ‘ g Su'trung | Sutrung Su trung g thuc cua lgi
mén kho:gl:;c) va cong| Po ludng thuc (T) Po luong thuc (T) Po lugng thc (T) Po ludng thuc (T) | nhuan
1 TV1 0.02 thap 0.34 cao -4.55 cao 5.83 | thap ‘ Chua thé két luan
2 ‘ APC 291 cao 1.59 thap 0.29 cao 1.53 [ cao | Chuathékétluan
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STT | MackK Leuz et al (2003) Barton Simko (2002) Penman (2001) Tac gia (2012) B:nh gia chhung vé
N=1 (dich vu vui chai, R Sutrung Sutrung .| Sutrung ; Sutrung | tinh trung thuc cta lgi
gl trf BOIRNG | g 1y | 221G | thyc () | P0ONG | fpieqry [ POMONS | hyeqry | mhuan
1| RC 0.99 cao 5.79 thép 245 thap 1.4 cao Chua thé két luan
STT _ __i\déCK Léuz etal (2003) Barton Simko (2002) Penman [gO[H) Tacgia (221 2)
e isﬁ e va phan phéi - - s [« Panh gi4 chung vé tinh
ién, khi d&t, nudc nong, ftrung \ utrung 3 utrung 3 Utrung | vuing thuc cda lgi nhuan
hol nuéc va diéu hda khang 22 M9 | thuem) | PO | ey [POMONS | e ) | PO ey [T il
khi} - _—
1 VSH 2.25 cao 0.67 cao 0.88 cao 0.46 cao cao |
2 uic 0.13 thap 013 cao | 066 cao 28.35 thap Chua thé két luan
3 TMP 2.16 cao | 2.8 thap 1.65 thap -0.66 cao Chua thé két luan
4 Tic 467 | cao 12891 | thép -0.14 cao 1.00 cao | Chuathékétluan
5 TBC 014 thap 439 thép 0.60 cao -0.38 cao Chua thé két luan
6 SID | 3.00 cao 214 thdp 1.31 thép 0.22 cao Chua thé két luan
7 SBA | 002 | thdp | 307 | thip | 439 | thip | -215 | cao Chuathé kétluan |
STT [ Ma CK . Leuz et al (2003) | Barton Simko (2002) Penman (2001) Tac gid (2012) e s |
N=1 (Cung cap nudc, | ) ‘ Panh gia chung vé tinh trung
. .| Po | Sutrung Su trung . Sutrung Po Sutrung thuc cta lgi nhuan
h°| at ‘; ¢"| g q"g‘"i ";g;;‘” ltng| thue (M [P°MYO9| Ghuem |POMUOMI| Shuem | ueng | thue (M : e .
1| TDW |004| thdp | 017 | cao | 346 | thip | 112 | cao Chua thé két luan |
SIT | Mack Leuzetal (2003)  Barton Simko(2002)  Penman (2001) Tacgia(2012) | Danhgia ;hunq vé
B i = | " Su'trung i Sutrung [ sutrung . Sutrung | tinh trung thuc cla loi
N=15(van tai kho bai) | Po ILidng thuc (T) . Po ludng thuc (T) Po ludng thuc (T) Po luang thue (T) nhuan :
1 VTO 181 cao 0.57 cao 617 thap -0.23 cao Chua thé két luan
2 VST 1.27 cao 0.35 cao 5.54 thap 214.08 thap Chua thé két luan
3 | vs6 | 035 thap 048 cao -0.19 cao ‘ 1.07 cao Chua thé két luan
4 | vsc | o014 thip 0.26 cao 0.85 cao 2.76 cao Chua thé két luan
5 vOs 0.06 thap 0.41 cao 1.54 thap 347 cao Chuathé kétluan |
| 6 VNL 117 cao 0.23 cao 0.35 cao 530 thap Chua thé két luan
7 VNA 2.34 cao 033 | cao 2.73 thap 8.88 thép Chua thé két luan
8 VIP 0.24 thap 1.51 thap 4.66 thap 6.69 théap thé'_p _
9 VFC 1.12 cao 0.52 cao -0.07 cao 11.76 thap Chua thé két luan
10 ™S | 032 thap 147 thip | 044 cao -1.07 cao Chua thé két luan |
11 TCO 0.01 thap 1.04 thap 5.09 thap 0.05 thap | thap
12 TCL 001 | thép 040 cao 130 | thép 3.23 cao | Chuathékétluan
13 STG 1.38 cao 0.11 cao 0.84 cao 8.71 thap Chua thé két luan
14 SFI 0.02 thap 0.22 cao 1.53 thédp 2.05 cao Chua thé két luan
| 15 | SsBC 169 cao 0.19 cao 081 | cao | 26034 | thip | Chuathékétluan
[ stT Ma CK Leuzetal 2003) | Barton Simko (2002) | Penman (2001) Tacgia (2012) |
N=14 (84n budn, ban I& sral ' - ' | b gisichung v
= n buén, ban |é stta . ;
Ll ! Su trung Sutrung | " Su'trung . Sutrung | tinh trung thuc cia
chira & to, mo t6, xe may va | Do luang Polutng | Po lugng Po luding tal nhuan
s8¢t ddig co khdc) thuc (T) thuc (T) thue (T) thuc (T) : :
1 VMD 0.01 thap 0.01 cao -12.82 cao 91.39 thap Chua thé két luan
2 VID 0.42 cao 0.29 cao -18.95 cao -58.95 cao cao
3 TsC 0.14 thap 0.04 cao 3.08 thip | 3134 théap Chua thé két luan
= | el
4 TNA 0.23 thap 0.16 cao -0.64 cao | 742 thap Chua thé két luan
5 TIE 0.38 thap 0.64 cao -1.12 cao 7.29 thap Chua thé két luan
6 THG 0.50 cao 0.29 cao 0.20 cao 6.65 thdp Chua thé két luan
7 TDC 1.31 cao 0.58 cao -2.84 cao 347 cao cao
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