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Tém tit

Doanh nghiép mudn phdt trién bén viing thi hoat dong sdn xudt va kinh doanh phdi dat hiéu
qud cang cao, cang tot. Bai viét nham xdc dinh dnh hudng ciia cdc nhén t6'téi hiéu qud hoat
dong kinh doanh (HQKD) dua trén s6 liéu thu thdp dugc tit bdo cdo tai chinh ciia 17 doanh
nghiép nganh cong nghé thong tin (CNTT) dugc niém yét trén thi truong chitng khodn Viét
Nam trong giai doan 2017-2021. Bai viét sit dung mé hinh hoi quy tdc dong cd dinh tong qudt,
két qud cho thdy cd 4 nhdn t6’ gom: Cdu triic von; Quy mo; Pdu tu tai sdn cé dinh va Toc do
tang trudng, déu cé dnh hudng dén HQKD & mot s6 thude do va chiéu tdc dong thay déi theo
ting thudc do nay.

T khéa: cdu triic von, hiéu qud kinh doanh, quy mé doanh nghiép, ty sudt sinh loi

Summary

To develop sustainably, enterprises must undertake production and business activities as
efficiently as possible. The article aims to investigate factors impacting firm performance
through data collected from financial reports of 17 information technology enterprises listed
on Vietnam stock market in the period 2017-2021. By general fixed-effects regression model,
it indicates that all four factors including Capital structure, Size, Fixed asset investment and
Growth rate have an influence on firm performance in terms of several measures, and their

direction of impact varies according to each of these measures.

Keywords: capital structure, firm performance, size, return on assets

GIOI THIEU

Trong qud trinh van hanh, mdi doanh nghiép déu
hudng téi muc ti€u dat hi€u qua cao trong hoat dong
kinh doanh. D€ dat dudgc muc tiéu nay, cdc nha quan ly
can quan tAm nhitng yé&u t6 ndo c¢6 dnh hudng tich cuc,
nhitng y&u t6 nao c6 dnh hudng tiéu cuc dén HQKD,
tlr d6 thi€t 1ap cdc chi€n luge phi hgp véi dic tha clia
doanh nghiép.

Bai viét st dung 3 thudc do quan trong cia HQKD:
Ty suit sinh 13i trén tdng tai san (ROA); Ty suit sinh
13i trén von chd s& hitu (ROE) va Ty suit sinh 13i trén
doanh thu (ROS). Dya vao cic nghién citu trude d6, bai
Vi€t s& dua ra khung nghién cttu thé hién cic bi€n doc
lap s& dua vao mo hinh va gid thuyét nghién ctu. T
bo sd liéu thu thap dudc, nhém téc gid s& lwa chon md
hinh phii hgp véi dit liéu d€ ti€n hanh phan tich cic tdc
dong. K&t qua thu dudc sé 1a co s d€ nhém tdc gid dua
ra cdc khuyé&n nghi nhim ting HQKD cta cdc doanh
nghiép nganh CNTT.

*, ", Trudng Dai hoc Thuong mai

CO SG LY THUYET VA PHUONG
PHAP NGHIEN CUU

Cd s6 1y thuyét

HQKD la khé ning st dung va quén ly
ngudn lyc cla doanh nghiép & nhiéu cich
khic nhau nhiim phat trién Igi th€ canh
tranh (Iswatia va Anshoria, 2007). HQKD
dudc dénh gia & 3 khia canh: Ning suat,
Lgi nhuan va Phan bu thi trudng (Walker,
2001). C6 hai loai HQKD, d6 12 hiéu qua
tai chinh va hiéu qua phi tai chinh (Hansen
va Mowen, 2005). Hiéu qua tai chinh hay
hiéu qua kinh t& thudng dugc thé hién qua
tang trudng doanh thu, gia ting 1¢i nhuén
hoic gi4 c¢6 phi€u (Havnes va Senneseth,
2001). Cac chi s6 co ban hay st dung
trong phan tich HQKD dudc chia thanh 5
nhém: Chi s& thanh khodn; Chi s& quén
ly tai sdn; Chi s& quén ly ng; Chi s6 lgi

Ngay nhdn bai: 23/12/2022; Ngay phdn bién: 04/01/2023; Ngay duyét dang: 17/01/2023

24

Kinh t&€ va Dy bdo



nhuan va Chi sd gid tri thi trudng. C4c chi
sO nay c6 thé k&t hop d€ tao ra nhitng chi
s0 do lusng HQKD. Ching han, két hop
gitta chi s6 1gi nhuan va chi s& quén 1y tai
san sé tao ra ROA va ROE. Tuy nhién, chi
s6 nao do luong ot nhat HQKD con dang
12 van dé gay tranh cii. Trong nghién cifu
cia Diaz va Pandey (2019), Nguyen va
cong sy (2021)... HQKD dugc do ludng
bdi ROA. Trong khi d6, ROE lai dugc
diing d& do HQKD § céc nghién citu clia
Onaolapo va Kajola (2010), Pouraghajan
va cong su (2012). C6 mot s6 nghién citu
st dung cd 3 chi s8: ROA, ROE va ROS,
khi do luong HQKD (Pham va Nguyen,
2018; Tran va Nguyen, 2019).

Mo hinh nghién ciu

Trén thé gidi va Viét Nam c6 nhiéu
nghién ctfu vé cdc nhin t6 dnh hudng dén
HQKD. Zeitun va Tian (2014) da chi ra
ring, ty 1& ng ¢6 4nh hudng ngudc chiéu
manh nhit trong khi ting trudng theo
téng tai sin, quy mo va ty 1& thu€ c6 4nh
huéng ciing chiéu 1én ROA. Bén canh
d6, nghién ctfu ciing chi ra ring, khi dau
tu nhiéu vao tai sdn c6 dinh ciing khong
mang lai hiéu qué cao. Ngoai ra, mot s
yé&u t6, nhu: nganh nghé kinh doanh va
mdi trudng kinh t€ vi mo ciing tdc dong
ddng k& t6i nhan td nay. Trong nghién
cttu cia Onaolapo va Kajola (2010), ty 1&
nd va ty 1€ tai sdn c6 dinh c¢6 dnh hudng
tiéu cuc dén cd ROA va ROE, trdi lai
vong quay tai san lai ¢6 dnh hudng tich
cuc Jén cdc chi sg nay.

O Viét Nam, Vo (2017) khi diéu tra
cdc doanh nghiép nganh thdy sin cé
von dau tu nude ngodi & Khanh Hoa giai
doan 2011-2015 da chi ra ring, ty I& ting
trudng trén tai san, doanh thu, tdng tai
sdn va ciu trdc tai sdn c¢d dinh ¢ 4nh
hudng t6i ROA va ROS, nhung khong
anh hudng t6i ROE. Nghién cttu cda J.
F. T. Diaz va Tin (2017) chi ra ring, quy
md ti sdn c¢6 dnh hudng tich cuc d&€n don
bAy tai chinh, ddn dé€n cdc khodn nd phat
sinh, kéo theo HQKD gidm.

Tur két qua tdng quan, nhém tic gid
dé xuat mo hinh nghién cttu nhu Hinh.

Trong do, xét 4 gid thuy&t nghién ciu:

H,: Cau triic von dnh hudng ngugc
chiéu t61 HQKD.

H: Quy mo6 doanh nghiép cang 16n, thi
HQKD cang cao.

H_: Pau tu tai sdn ¢6 dinh c6 tic dong
tich cuc t6i HQKD.

H, T()'c do ting trudng c6 dnh hudng
dang ké t6i HQKD.
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HINH: KHUNG NGHIEN cdd

| Cau truc von

H,

|Quy mo doanh nghiép

Hy

H Hiéu qua kinh doanh
3

| Pau tu tai san ¢d dinh

Hy

| Téc do ting trudng

BANG 1: MO TA CAC BIEN TRONG PHAN TiCH

Nhém bién | Ky hiéu Cach tich
ROA |Lgi nhudn sau thué€/T8ng tai san
HQKD ROE |Lgi nhuin sau thué/Von chi sé hitu
ROS |Lgi nhuin sau thu€/Téng doanh thu thuin
CTV1 |Ng dai han/Vén chi s hitu
Cilu triic vén CTV2 |Ng ngin han/Y on chi s hitu
CTV3 |Ng dai han/Tong tai sdn
CTV4 |Ng ngin han/Téng tai sin
Quy md doanh | QM1 _|Ln(Doanh thu thuan)
nghiép QM2 |Ln(Téng tai sin)
Pau af @i san| 1gop  |Taj sin ¢ dinh/Téng tai sén
cO dinh
] 71 |(Doanh thu thudn nam nay - Doanh thu thuan nam
Toc do ting trugc)/Doanh thu thuan nam trudc.
trudng T2 (Tong i sin nam nay - Tdng tai sin thudn nim
trudc)/Tong tai sdn thuan ndm trude.
BANG 2: BANG THONG KE MO TA VE CAC BIEN
Bién | Obs| Trung binh | Std, Dev,| Gi4 tri nhé nhat| Gi4 tri l6n nhat
ROA 85 4,545 7,196 ,003 60,048
ROE 85 9,824 10,97 ,003 79,406
ROS 85 5,994 8,257 ,07 56,85
QM1 85 13,495 1,781 6,719 17,569
QM2 85 13,827 1,394 11,27 17,799
CTV1| 85 161,088 148,751 1,317 617,994
CTV2| 85 133,822 111,5 1,317 481,805
CTV3| 85 51,645 20,956 1,299 86,072
CTV4| 85 44914 19,365 1,299 80,459
TSCD| 85 8,998 7,504 0 35,628
TT1 85 9,357| 105,108 -77,885 898,212
TT2 85 13,52 39,26 -37,966 268,69

Cdc bién st dung trong cdc md hinh nghién ctu
dugc thé hién trong Bang 1.

Phuong phap nghién ciu

D liéu st dung trong nghién ctru dugc thu thap tr
bdo cdo tai chinh ctia 17 doanh nghiép nganh CNTT
dudc niém yét trén thi trudng chiing khodn Viét Nam
tf niim 2017 dén nim 2021 trén trang https://finance.
vietstock.vn/. Pay Ia dit liéu mang cin bing gdm 85
quan sét, do d6 d€ phan tich cdc nhan t& 4nh hudng t&i
HQKD, bai viét stf dung cdc mo6 hinh hdi quy dit liéu
médng bao gdbm: mo6 hinh hdi quy gop (Pooled OLS);
md hinh tdc dong c6 dinh (FEM) va md hinh tdc dong
ngiu nhién (REM).
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BANG 3: TUGNG QUAN GITA CAC BIEN

Bién @) (2) 3) 4) (8) (6) ) (8) 9) 10) (1) 12)
(1) ROA 1,000
(2) ROE 0,913* 1,000
(3) ROS 0.585*%] 0,529* 1,000
(4) OM1 0.117| 0,238] -0,076] 1,000
(5) OM2 0,002] 0,090] 0,050 0,800%* 1,000
(6) CTV1 -0,193] 0,030 -0,270] 0.237| 0,135 1,000
(7) CTV2 -0,170| 0,088 -0,299*] 0,240]  0.030| 0,903* 1,000
(8) CTV3 -0,199]  0,090] -0,380*| 0,440*| 0,227| 0,852* 0,857* 1,000
(9) CTV4 -0,128|  0,152| -0,373*] 0,359*| 0.021| 0,582*| 0,811*| 0,834* 1,000
(10) TSCD 0.139] 0,184] -0,010{ 0.,619*| 0.,628* 0,059] -0,011 0.109| -0,025 1,000
(A1 TT1 0,829*| 0,769*| 0,278*| 0,051| -0,104| -0,020| -0,005| -0,002| 0,027 -0,009 1,000
(12) TT2 0.468*] 0,557*| 0.484*] -0,113] -0.054] 0,061] 0,052] 0,045] 0,015] -0.043] 0.,497*| 1,000
% p<0,01, ** p<0,05, * p<0,1

BANG 4: KET QUA HOI QuY MO HINH TAC PONG CO PINH (FEM)

Céc bién doc lap ROA ROE ROS
CTVI -0,02%** 0,009 -0,012
(0,006) (0,011 (0,013)
0,689 -0,811 -1,658
QMI (0,72) (1,289) (1,456)
0,061 -0,061 -0,359*
TSCD (0.092) (0.165) (0.186)
TT1 0,047%** 0,069%** -0,003
(0,003) (0,005) (0,006)
Hing 5 -2,583 19,229 33,489
(10,032) (17.964) (20,294)
R? 0,83 0,755 0,086

BANG 5: KET QUA KIEM PINH CAC HIEN TUONG

Hién tugng ROA ROE ROS
Tu tuong quan bac 1 Prob.= 0,0035| Prob.=0,0006| Prob.= 0,4740
Phuong sai sai s6 thay d8i | Prob.= 0,0000| Prob.= 0,0000| Prob.= 0,0000

BANG 6: KET QUA HOI QUY MO HINH TAC PONG CO PINH
TONG QUAT (FGLS)

Cic bién doc 1ap ROA ROE ROS
10 0,009 -0,002
cTvi (0,001) (0.003) (3.10%)
0,136+ 0,33%% 1,363%%
Ml (0,048) (0.09) (0,122)
0,105 0,062* -0,005
i (0.017) (0,037) (0.007)
71 -0,002 0,004 20,015
(0.002) 0,004) (0,003)
Hine & -1,256% 22,6697 -16,173%5
& (0.532) (0.919) (1.723)

Nguén: Nhém tac gia téng hop

KET QUA NGHIEN cUU

Cic bién dugc sif dung trong phan tich

K&t qua thdng ké mo ta cho thdy, cdc nhém bién:
HQKD; Cau triic von va Toc do ting trudng c6 su bién
dong dong manh, trong khi bi€n Quy mo khd &n dinh
véi bién do dao dong tir 6,7 dén 17,8 (Bing 2). Diéu
nay cho thiy, cdc doanh nghiép khong c6 su khdc biét
ding k& vé quy mo.

DPé quyét dinh dua bi€n nao trong mdi nhém vao
mo hinh phan tich, nhém tdc gia dya vao bang ma tran
tuong quan dudi day.
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Nguén: Nhém téac gia téng hop

Theo Bang 3, bién Toc dd ting trudng
c6 tuong quan duong ding ké & mic y
nghia 10% véi tat ca c4c bién trong nhém
bién HQKD. Tr4i lai, nhém bi€n: Quy md
doanh nghiép, CAu triic von va Diu tur tai
san cd dinh khong tuong quan dang k& véi
ROA va ROE; con d6i véi ROS, chi cé
bién CAu tric von 1a c6 tuong quan am.
Bén canh d6, Bidng 3 ciing cho thay, c6
tuong quan manh gitta cdc bién trong mdi
nhém bién. Diéu nay gdi ¥ ring, chi nén
chon mot bi€n § mdi nhém dé€ dwa vao cic
md hinh phén tich. Tirly do nay, trong cac
nhém bién dodc 1ap, nhém tic gid chon ra
cdc bién sau dé ti€n hanh hdi quy: CTVI,
QMI, TSCD va TTI1. Bing kiém dinh
nhén t& phong dai phuong sai (VIF), thu
dugc gia tri VIF trung binh = 1,37 1a kha
nhé. Do d6, ¢6 thé két luan cdc md hinh
khong x4y ra da cong tuyén cao, khi c6 sut
g6p miit cla tat cd cac bién trén.

K&t qua hdi quy mé hinh

K&t qua kiém dinh chi ra ring, mo
hinh FEM 12 phl hgp nhat véi dit liéu
hién tai 6 mic ¥ nghia 1% & tit cd mo
hinh c6 cdc bién phu thudc ké trén.

Theo Bang 4, CAu triic von 4nh huéng
tiéu cuc t6i ROA v46i mdc y nghia 1%,
nhung khong 4nh hudng dang ké t6i ROE
va ROS. Tréi lai, Toc do ting trudng
theo doanh thu tic dong thudn chiéu t6i
cé 2 chi s6 ROA va ROE & mtc y nghia
1%, nhung khong dnh hudng déng ké tdi
ROS. Bién Quy md doanh nghiép tinh
theo doanh thu déu khong 4dnh hudng
ddng k€ tdi tat ci cdc thudc do HQKD,
trong khi & miic y nghia 10%, bié€n Pau
tw tai sdn ¢ dinh c6 4nh hudng ngudgc
chiéu t6i ROS.

Béng 5 chi ra ring, cd 2 md hinh c6
bién phu thudc 12 ROA va ROE déu xay
ra hién tuong phuong sai sai s6 thay ddi,
trong khi mo hinh c6 bién phu thudc 1a
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ROS chi xdy ra hién tugng tu tuong quan
bac 1.

Tur két qua ndy, nhém nghién citu ti€p
tuc ti€n hanh khic phuc 2 hién tudng
trén trong cdc mod hinh va st dung hoi
quy binh phuong nhd nhat c¢d dinh téng
quat (FGLS).

Béng 6 cho thdy, trong cdc mo hinh
anh hudng cd dinh khong c6 céc hién
tugng tu tuong quan bic 1 va phuong sai
sai sO thay ddi, CAu tric von va Quy mo
déu 4nh hudng dang ké dén ca 3 thudc do
clia HQKD. Tuy nhién, trong khi chiéu
tac dong ctia Quy md tGi cdc thude do nay
déu nhit quin trong cd 3 mo hinh va phu
hop véi gid thuyét dit ra trong md hinh
nghién citu, thi CAu tric von lai c¢6 chiéu
tic dong thay ddi & cac thude do khac
nhau (tdc dong ngudc chiéu t6i ROA va
ROS va tic dong thuin chiéu téi ROE).
Ngoai ra, két qué ciing cho thdy, bién
DPAu tu tai sin ¢6 dinh c6 tdc dong thuin
chiéu téi cd ROA va ROE & mic ¥ nghia
1% va 10% tuong tng, nhung lai khong
4nh hudng dang ké d&én ROS. Biing chiing
thuc nghiém ciing chi ra riing, T6c do ting

TAI LIEU THAM KHAO

trudng theo doanh thu khong dnh hudng t6i cd ROA va
ROE va anh huéng ngudc chiéu téi ROS & mic ¥ nghia
1%, diéu nay tréi v6i gia thuyét yéu t& nay c6 dnh hudng
tich cuc t6i HQKD.

KET LUAN VA KHUYEN NGHI

K&t qua nghién citu cho thdy, cd 4 nhan t6 gdm:
Cau tric von; Quy mod; PAau tu tai sdn cd dinh va Toc
dd ting trudng déu c6 dnh hudng d€n HQKD ciia cdc
doanh nghiép nganh CNTT dugc niém yét trén san
ching khodan Viét Nam trong giai doan 2017-2021 va
chiéu tdc dong thay ddi theo tiing thudc do nay.

T két qua nghién ctiu da chira & trén, d€ ting hiéu
qua kinh doanh, cdc doanh nghiép cin cdi thién mot s&
céc chi s tai chinh, cu thé 1a:

Thit nhdt, can gidm ty 1& ng dai han trén von chd s&
hitu, diéu nay tranh cho doanh nghiép gip nhitng rii ro
vé thi chinh hién tai, ciing nhu céc khé khin trong viéc
dau tu @€ ti€p tuc duy tri hoat ddng san xuat, kinh doanh.

Thit hai, cAn m& rong quy mo theo doanh thu bing
cdc hoat dong quing bd san phdm, cung cip dich vu
chat lugng.

Thit ba, chi trong diu tu vao tai sdn c¢d dinh nhu
trang thi€t bi phuc vu cho hoat dong kinh doanh, cong
nghé méi..1d
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