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Tom tit
Nghién cuu duge thie hién trén mot tdp dit liu gop gom 1.805 quan sdt doi véi 507 doanh
nghiép niém yét trén S Giao dich Chiing khodn Ha N§i (HNX) va S¢ Giao dich Chmw khodn
TP. H6 Chi Minh (HOSE) tit nam 2008 dén nam 2014. Két qu nghmn citu chi ra rdng, khd
nang \mh loi ctia doanh nthe;? dutge do béng lgi nhudn trén tong tai sdan (R()AJ va thu nhap
trén méi co ;n’rwn (EPS) ¢6 méi quan hé nth(‘h bién vdi ng dai han trén mng tai san (LTD);
Lgi nhudn trén vén chii s& hitu (ROE) ¢6 méi quan hé dong bién 1:7.' ng ngrm han trén tong tai
sdn (STD); Tobin's Q (la 1y sé giita gid tri n‘u .'u{ng va gid tri s6 sdch clia hmq 1ai san) ¢ moi
quan hé thudn chiéu véi ng dai han trén tong tai san (LTD). Hon nita, ¢é moi quan hé nghich
chiéu giita ROA, ROE, EPS, TOBIN'S Q va quy mé doanh nghiép. Trong khi do, ROA, ROE,
EPS, TOBIN'S Q c6 tuong quan thudn chiéu véi tai san hitu hinh.

T khéa: cdu triic von, don by tai chinh, lgi nhudn, ng dai han, ng ngdn han, Viét Nam

Summary

The authors analyze a pooled dataset of 1.805 firm-year observations, including 507 companies
listed on Hanoi Stock Exchange (HNX) and Ho Chi Minh Stock Exchange (HOSE) from 2008
to 2014. The fruit figures out that firms’ profitability, measured by return on total assets ratio
(ROA) and earning per share ratio (EPS), is negatively correlated with long term debt to total
assets ratio (LTD). It is also found that return on equity ratio (ROE) is positively correlated
with short term debt to total assets ratio (STD); and Tobin's Q ratio is positively correlated
with LTD. In addition, the relationship between firm profitability, measured by ROA, ROE,
EPS, Tobin's Q ratios, and firm size is significantly negative.

Keywords: capital structure, financial leverage, profitability, long-term debt, short-term

debt, Vietnam 6

GIOI THIEU

Cidc nghién ciiu trude diy vé don bdy
tai chinh cia cdc doanh nghiép da két
ludn riing, hiu hét cdc nghién ciu thuc
nghiém vé don bdy tai chinh déu lién
quan dén cdc qudc gia cong nghiép 16n.
C6 rat it cOng trinh thuc hién tai cdc thi
trudng dang phdt tri€n va mdi ndi. Viét
Nam dang trong giai doan d6i mdi ur
nén kinh t€ tip trung sang nén kinh &
thi trudng dinh hudng xa hoi chi nghia,
vdi kinh t€ nha nude déng vai trd chd dao
trong nén kinh (& quéc gia. Vi viy, viée
hoach dinh cdu triic von cla cdc doanh
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nghiép trong nudc cing mang nhitng tinh chit dic tha
so v6i cdc doanh nghiép nuée ngoai. Piéu ndy dit ra
mot cdu hoi nghién cifu quan trong 1a 1y thuvét vé don
bay tai chinh va gid tri doanh nghiép c6 thé dp dung
tai nhitng thi trudng mdi ndi nhy Viét Nam hay khong?

Do do, nhém tic gid thuc hién nghién ctiu n2y ngay véi
mong mudn g6p phan vio viée tim hiéu tic dO'l“ cua don
bdy tai chinh dén kha nang sinh I¢i ctia doanh nghlep

CO SO LY THUYET VA PHUONG PHAP
NGHIEN CUU

Co'sa Iy thuyét
Chaiporn va Jittima (2015) chi ra riing, tai Thdi
Lan, don bay tai chinh ¢6 tdc dong tiéu cuc dén lgi
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BANG 1: SO LUGNG CAC DOANH NGHIEP
PHAN THEO NGANH KINH TE

STT LINH VUC SO LUONG| TYLE %
] Kinh doanh héa chat 46 9.07
2 Hang tiéu dung 74 15
3 |Dich vu tiéu diing 21 4.14
4 Tai chinh 52 10.26
5 |Yt&E 14 2.76
6 |Céng nghiép 261 51.48
7 |DAu khi 9 1.78
8 |Cong nghé 10 1.97
9  |Vién thong I 0.2
10 |Cédc dich vu khdc 19 3.75

Téng 507 100

nhuédn doanh nghiép khi nghién citu trén toan bd mau.
Tuy nhién, khi chia miu thanh hai nhém: doanh nghiép
trong nude va doanh nghiép qudc t&, thi sy dnh hudng
ctia don bay tai chinh 1én 1gi nhuin 12 tiéu cuc véi miu
doanh nghiép trong nudc va tich cuc véi mau doanh
nghiép qudc t&. Mot 1y do quan trong clia k&t qud trdi
ngugc nhau nay LO thé 12 do quy mé vé ngudn luc, trinh
do va ns,uon von clia cdc doanh nghlcp qudc t€& 16n
hon cdc doanh nghiép trong nudc. Vi thé, quy mo cla
doanh nghiép c6 thé dnh hudng tdi tdc dong clia don
bdy 1én 1¢i nhuén.

Pong quan di€m trén, nghién cfu ctia Mahfuzah va
Raj (2012) chi ra ring, hiéu qué doanh nghiép duge
do biing 1¢i nhuén trén tdng tai sin (ROA), 1gi nhuin
trén von chi sé hitu (ROE) va thu nhap trén mdi ¢
phan (EPS) c6 thé cé tic dong tiéu cuc véi ng ngin han
(STD), nd dai han (LTD) va tong ng (TD).

Nghién cu gin diy clla Mohammad, Mir va
Hojjatollah (2015) cung cap két luan trong w tai thi
truding Iran. Két qua cho Lhay, ng ngan han chi€m ty
trong tuong dm cao trong téng ng clia cdc doanh nghlcp
Iran. Cd ciu von doanh nghiép ¢6 su cin bing giita von
chd s¢ hitu va von vay. Cdc két quéd cla nghién cdu
ndy cho thdy riing, cdc doanh nghiép s dung cd hai
loai ngudn von thay thé cho nhau, cdc doanh nghiép st
dung nhiéu ng so véi von chii s& hitu d€ tai trg cho hoat
ddng cta minh.

Trai ngudge v&i nghién ciiu cia Chaiporn va Jittima
(2015) néu trén, Jacelly, Maximiliano va Carlos
(2010), khi ti€n hanh khdo st 806 doanh nghiép phi tai
chinh & My La-tinh tif nim 1996 t&i nim 2005 dé xem
xét mitc dnh hudng clia don by tai chinh t6i cau tric
von va Igi nhuén cla doanh nghiép di két ludn ring,
m&i quan hé gitta don by tai chinh va von chii sd hitu
la dong bién. K&t qua nay phit hop vdi gia thuyét ctia
nghién ctu ring, cic doanh nghiép ¢6 co hdi phit trién
tot thi don bdy tai chinh ¢6 xu hudng cao hon.

Tuong tu, m6t nghién citu khdc cia Jin (2012) cho
thay, ¢c6 mot mdi quan hé ddng bién giita don bdy va
Igi nhudn trong twong lai. Bing cdch st dung dir liéu
cac doanh nghiép & My, nghién cifu ctia Jin (2012) cho
thdy, 1¢i nhudn mong dg¢i gidm véi su gia ting canh

80

tranh nhip khiu lam gidm ty & don by
ctia ho bing cdch phét hanh ¢d phi€u va
ban tai san d€ tra ng.

Néu don bdy tai chinh c6 tdc dong
dén hiéu qua hoat dong va gid tri doanh
nghiép thi sé& ton tai mdi tudng quan
chit ché gitta hiéu qud hoat dong doanh
nghiép vd don bdy tai chinh. Do viy,
nhém tdc gid cho ring, ty 1& ng vay cla
doanh nghiép tdc dong dén hiéu qua
hoat dong cua doanh nghiép. Theo cic
nghién ciu trude, cdc bi€n, nhu: Quy mod
clia doanh nghiép; Ty 1€ tai sdn ¢d dinh
trong tdng tai sin clia doanh nghiép ciing
tic dong dén hiéu qud clia doanh nghiép.
Trén co sd luge st nghién ciu trude day,
chiing t6i dé xuft cdc gia thuyét chinh
cho nghién cfu nay nhu sau:

Hl: C6 méi quan hé& nghich chiéu
giita don bay tai chinh va Igi nhuin cia
doanh nghiép.

H2: C6 méi quan hé nghich chiéu
gita quy mo cta doanh nghiép va Igi
nhuén ctia doanh nghiép.

H3: C6 mdi quan hé thuén chiéu giita
tai san hiru hinh ctia doanh nghiép va lgi
nhuén cia doanh nghiép.

Phuong phdp nghién ctiu

Nghién ctfu nay sif dung 08 bién trong
md hinh uéc luogng, bao gom: Bi€n phu
thudc 1a profitability (khd nidng sinh 1di)
dugce st dung lam thude do hiéu qua tai
chinh ctia doanh nghiép. Phii hgp véi cdc
nghién ciiu trude ddy, kha nang sinh Igi
dudc do bing ROA (Igi nhun trén tong
tai sdn); ROE (1¢i nhuén trén von chi sd
hitu); EPS (Igi nhudn trén mot ¢G phin);
va TOBIN’S Q (la ty 0 glu’d gid tri thi
trudng va gid tri 5O sa(.h clia lcmt‘r tai
san). Bi€n doc lap bao gobm: Size (quy
mod doanh nghiép); Tangible assets (tai
san hitu hinh cia doanh nghiép); Long
term debt to total assets ratio (Ty 1€ ng
dai han trén tdng tii sdn); Short term
debt to total assets ratio (Ty 1& ng ngin

M6 hinh hdi quy duge xdc lip nhuw
sau:

= B, + B, Size  + B,Tang + B,
SId + |34Ltcl +€

Tron g do:

Pr. (Profitability): Kha ndng sinh 1¢i
ctia doanh nghi€p i tai thai diém t, dugc
do ludng bing cdc chi tiéu tai chinh
ROA, ROE, EPS, va Tobin's Q;

Size, (ﬁlze) Quy mo ctia doanh nghiép
i tai thisi diém t

Tang,, (Tangible assets): Tai san hitu
hinh ctia doanh nghiép i tai thai diém t;
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Ltd, (Long term debt): Ty 1€ ng¢ dai
han trén tong tai san;

Std (Short term debt): Ty 1€ ng ngan
han tICI‘l tong tai san;

&: Sai s6 ngdu nhién.

Dit liéu lién quan dén cdc bién trong
mo hinh néu trén dude thu thip tir cic
doanh nghiép niém yét trén HNX va
HOSE tir nim 2008 dén nam 2014. Sau
khi loai bo cic doanh nghiép ma dir liéu
khong diy dd, miu dir liéu con lai bao
gdbm 507 doanh nghiép trong cdc nganh
khdc nhau, hinh thanh nén mgt tap di li¢u
g0p gom 1.805 quan sit. Cd cilu cic doanh
nghiép theo nginh kinh t& dugc t6m tdt
trong Bang 1 (Bai viét 5V(J'ung cdch viét sé
thap phén theo chudn quoc té).

KET QUA NGHIEN C(UU VA
THAO LUAN

Mé ta dit ligu va phdn tich tuong
quan

Bdng 2 trinh bay tém tit thong ké mo
td cdc bién phy thude va doc 1ap st dung
trong nghién ciu nay. Thong ké mo 14
cho thdly, gid tri trung binh ctia cdc bién
ROA, ROE, EPS vi Tobin’s Q lin lugt 13
0.057; 14.54; 2294.17; va 1.07. Cic hé
s6 ROA, ROE, EPS va Tobin’s Q thip
nhdt 1dn lugt 1a -0.066; -18.45; 4.81; va
0.15; trong khi cao nhét lin lugt 12 1.16;
340.78; 23923.52; va 11.07. Gi4 tri trung
binh ctia Tobin’s Q 12 1.07 (I6n hdn 1)
cho thdy riing, gid tri thi trudng clia cdc

ndy ¢6 thé ham ¥ riing, cic doanh nghiép Viét Nam
dang trong tinh trang it rii ro hon va trong tuong lai cin
¢6 nhitng k& hoach dé€ khuyén khich cdc doanh nghiép
ting cudng kinh doanh biing cdch vay thém ng dé lam
gia ting gid tri doanh nghiép. Nhin vio cdc di liéu lién
quan dé€n tai sdn hitu hinh, ching ta thdy ring, gid tri
trung binh wong déi thip la 19.38.

Bang 3 cho thdy, véi mic dd tin ciy 95%, ROA
tiong quan ng.hlt,h chiéu vdi quy md doanh nghlep, ng
ngan han trén t6ng tai sdn, ng dai han trén long tai san
va tudng quan thudn véi tai sén hitu hinh cda doanh
nghiép. Piéu ndy ¢6 nghia, ROA tuong quan ¢ ¥
nghia thong ké vdi tit cd cdc bi€n trong md hinh. ROE
c6 mdi tuong quan thuan chiéu véi ng ngin han trén
tong tai sdn. Bdng 3 ciing chi ra riing, EPS tuong quan
thuén vdi tai san hitu hinh ctia doanh nghiép va ¢6 méi
quan hé nghich chiéu véi ng dai han trén t(';ng tai san.
Diéu ndy ¢6 nghia EPS twong quan doi véi tai san hitu
hinh va ng dai han trén tong tai sin cla doanh nghiép.
Tobin's Q ¢6 mdi tudng quan thuén chiéu vdi tat cd cic
bi€n ngoai trir bi€n nd ngin han trén tong tai sdn.

Béng 3 ciing cho thdy, cdc hé s6 twong quan giifa
mot s6 bién doc 1dp, chiing han nhu giita quy md doanh
nghiép va ba bi€n doc lap (tai sdn hitu hinh, n¢ ngin
han trén tong tai sdn, ng dai han trén tdng tai sin); gitta
tai sn hitu hinh va ng dai han trén tOng tai sdn, gitta
tai san hitu hinh n¢ ngdn han trén tong tai sdn; 1a ¢6 ¥
nghia thong ké nhung chua di 16n d€ giy ra quan ngai
vé vin dé da cong tuy€n trong mo hinh héi quy. Trong
mdt phin tich b3 sung (khong bdo cdo trong muc nay).
chiing t6i da tinh todn nhdn ti phéng dai phudng sai
(VIF) va thiy riing, khong c6 kha ning ton tai da cong
tuyén trong mé hinh nghién ciu.

BANG 2: THONG KE MO TA

doanh néhu.p niém yét trén HNX va e S6 | Trung | Polech | Giatri | Gid tri
HOSE déu I1én hon so vdi gid tri s6 sdch. " lquansdt| binh chuiin | nho nhit |Ién nhat
Gid tri trung binh cho ng ngdn han va  [Roa 1805/0.0575591]0.0610561 -0.0660278| 1.155591
ng dai han trén tong tai sdn lan lugt 13 [Rog 1805| 14.53632| 13.27929 -18.45 340.78
- - & - " %
0.23 va 0.15. Picu nay cho thiy ring, [gpg 1805| 2294.174] 2096.837 4.81(23923.52
l“_l‘lc‘“)sdg‘“:?hd“gh“?‘;mej“ ﬁet ";’,‘A‘Hr;(:f ‘I'f' TOBINQ|  1805| 1.066255| 0.817549 0.15]  11.07
: ofo b ;

HOF GulE DU NEAN HEn BMOB R A m 1805| 20.33881] 1.460079] 16.53586] 27.04903
nes it han. O trl. ting Biuk cul he 6 TANG 1805| 19.37529| 1.457695| 15.87639|24.73083
tong sO nd trén tong tai sdn 12 0.38 chi ra - - f})" S 2 Sy g
ring, g.ﬁn 40% tong tai san duge tai trg STD 1805]0.233579310.1846121| 0.0000746| 2.199456
bing ng vay. N dii han va nd ngdn han  [LTD 1805]0.1480345]0.1834552|  9.46¢-06| 1479926
¢6 ty 1é lan lugt 1a 21% va 17%. Piéu Tinh todn clia tac gi

BANG 3: MA TRAN TUONG QUAN GIGA CAC BIEN TRONG TAP DU LIEU GOP
ROA ROE EPS TOBINQ SIZE TANG STD LTD
ROA 1.0000
ROE 0.8181* 1.0000
EPS 0.5567* 0.5624* 1.0000
TOBINQ 0.3261% 0.3004* 0.2063* 1.0000
SIZE -0.0839* -0.0455 0.0331 0.1507* 1.0000
TANG ().0894% -0.0175 0.0697% 0.1838* 0.9239% 1.0000
STD -0.0930* 0.0514* -0.0047 -0.0302 -0.0642% -0.1482% 1.0000
LTD -0.1168* -0.0237 -0.1003* 0.0837* 0.2143% 0.1585* -0.1629= 1.0000
Ghi chii: Ddu * biéu thi hé 56 neong quan ¢é ¥ nghta thong ké o nuic y nghia 5%.
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BANG 4: KET QUA UGC LUGNG MO HINH HOI QUY DA BIEN
CHO TAP D LIEU GOP

ROA ROE EPS TOBINQ
Mo hinh 1 2 43 4

Tung dj goc 0.0932945|  19.9528] 629.4848| -0.6749326
Size -0.0462422%| -2.149493*| -241.803*| -0.097167*
Tang 0.0468767*| 1.91511*| 348.1334%| ().1883829*
STD -0.0025407| 4.903822%| 42.85133| 0.0886428
LTD -0.0194574*| 0.3403669| -1165.405%| 0.3159369*
S@ quan sit 1805 1805 1805 1805
R? 0.2003 0.0105 0.0215 0.0409
R? hi¢u chinh 0.1985 0.0083 0.0193 0.0388

Két qua pha"u tich hoi quy

Theo két qud Bédng 4, m6 hinh (1) cho th.ty, ROA
¢6 quan hé nghich theu vdi ng dai han trén tong tai
sdn va quy mo6 doanh nghiép, nhung lai c6 moi quan hé
thuin chiéu v6i tai sdn hitu hinh. Pong thdi, cung cip
biing chitng cho thdy, cdc doanh nghiép 16n hon ¢6 ty
1¢ don by cao hon. K&t qua nay ciing phi hdp véi gia
thuy€t clia chiing t6i (H3) vé mdi quan hé thuin chiéu
gilfa tai sin hitu hinh cia doanh nghiép va Igi nhudn
cua doanh nghiép.

MG hinh (2) st dung 1¢i nhuédn trén von chi sd hitu
(ROE) lam bién phu thudc thay vi 1di nhuiin trén tai
san (ROA). Két qua udc lugng cung cip biing chiing
cho thdy, ¢6 mdt mdi quan hé dong bién giita ROE
va hai bi€n doc 1ap la: tai sdn hitu hinh va ng ngin
han trén I(mg tai sdn, trong khi d6 ROE lai co quan hé
nghich chiéu vdi quy md doanh nghiép.

Trong M6 hinh (3), nhém tdc gid xem xét tac dong
clia cdc y€u t6 Ién thu nhip trén mot ¢6 phin (EPS).
K&t qud cho thiy, méi quan hé gitta EPS vdi cdc bién
doc lap cling twong ty nhu M6 hinh (1), cu thé 1a: EPS
cO quan h¢ nghich theu vdi quy mo doanh nghiép

v ng dai han trén tdng tai sdn, nhung quan hé thuin
chi€u véi tai sdn hitu hinh.

Cudi ciing, chiing t6i ki€m tra mdi quan hé gitta don
bdy tai chinh va 1¢i nhuin doanh nghiép dude do biing
Tobin's Q. K& qud dugc bdo cdo trong M6 hinh (4).
Ngude lai véi cac Mo hinh (1) va (3), Mo hinh (4) cho
thdy, mot mdi quan hé thuén chiéu giita Tobin’s Q vi ng
dai han trén tong tai sdn. Ngoai ra, Tobin’s Q con ¢6 mdi

TAI LIEU THAM KHAO

lién hé nghich chiéu v6i quy md doanh
nghiép v thuin chiéu vdi tai san hitu hinh.
Piéu nay 12 phi hgp véi 1y thuyét trat ny
phin hang. Hé s0 udc lugng cha tong tai
sdn v tai sdn hitu hinh cho thiy, tic dong
clia don bay tai chinh [ manh mé.

Nhu di dé cip trude day, cdc doanh
nghiép 16n ¢6 xu hiéng giif ng nhiéu hon
va do d6 tiép cin 16t hon véi thi trudng
von. Ly thuyét cho thdy, cdc doanh
nghiép vdi ty 1€ tai san hitu hinh cao trén
bing cin d6i k€ todn s& c6 xu hudng
duge cip tin dung dé& ding hon, vi ho c6
tai sdn th& chap d€ cung cap cho cic chi
ng cta ho.

KET LUAN VA HAM Y CHINH
SACH

Nghién cffu niy xem xét tic dong
ctia don bdy tai chinh dén khi niing sinh
I¢i clia cdc doanh nghiép niém yét trén
thi trudng chitng khodn Viét Nam. Két
qud nghién citu cho thiy, don bdy tai
chinh ¢6 méi quan hé nghich chiéu véi
Igi nhudn trén 16ng tai san (ROA) va thu
nhap trén mot ¢b phi€u (EPS). Ngugc lai,
tic dong cua don bf;y lén Igi nhudn trén
von chii s¢ hitu (ROE) va chi s6 Tobin’s
Q 1a thudin chiéu. K&t qua nghién ciu gdi
¥ riing, don by tai chinh ¢6 thé ¢6 quan
hé ty 1€ thudn hodc quan hé ty 1&€ nghich
v@i khd nidng sinh 1¢i cua doanh nghiép
tiy thudc vao viéc doanh nghiép lam
dn ¢6 hiéu qud hay khong. Néu doanh
nghiép l1am an ¢6 hiéu qud, thi don bdy
tai chinh s€ phdt huy tic dung tich cyc
clia né trong viéc khuyéch dai lgi nhuén.
Neuge lai, khi doanh nghiép lam in kém
hiéu qua, vice st dung don bd}f tai chinh
cao lrong céu tric von sé 12 LOI’I dao hai
wdi" din dén khuyéch dai ton thit, cudi
cung doanh nghiép phdi gdnh chiu.d
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