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LOI CAM DPOAN

T6i xin cam doan Luan an Tién si “Anh hwdng ciia co cdu vén dén hiéu qua kinh
doanh ciia cdc cong ty c6 phan niém yét trén Thi truong chitng khodn Viét Nam” 13
cong trinh nghién ctru do chinh t61 hoan thi¢n. Céc tai li¢u tham khao, s6 liéu théng
ké dugc st dung trong Lun 4n c6 ngudn trich dan day di va trung thuc. Két qua néu

trong Luan an chua timg dugc ai cong bd trong bat ky cong trinh nao khac.

Tac gia

Tran Thi Phuong Thao
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LOI CAM ON

T6i xin guri 10i cam on chan thanh dén cac Thay, C6 gio trong truong Pai hoc
Thwong mai, nhitng ngudi da da tan tinh gitp d& toi trong sudt thoi gian hoc tap va
nghién ctru. Dac biét, toi xin giri 16i cam on sau sic dén GS,TS. Pinh Vin Son va TS.
Vii Xuan Diing da danh rat nhiéu thoi gian va tam huyét huéng dan dé t6i c6 thé hoan
thanh Luan 4n. T6i xin chan thanh cam on PGS, TS Nguyén Thi Phuong Lién va cac
Thé‘ly, C6 trong Khoa Sau dai hoc truong Dai hoc Thuong mai da nhiét tinh hd tro,
chi dan trong thoi gian hoc tap tai Khoa.

Pong thoi, t6i ciing xin chan thanh cam on cac Thay, C6 trong truong Pai hoc
Ngoai thuong va cac doanh nghiép da tao diéu kién thuan loi va nhiét tinh hd tro toi
trong qua trinh thu thap thong tin, dwa ra nhirng gop y nhan xét hiru ich dé t6i hoan
thién Luan an cua minh.

Cubi cung, toi xin bay t6 1ong biét on dén gia dinh, ban bé va dong nghiép da
ludn bén canh, tng ho va giup dd toi trong sudt thoi gian hoc tap va nghién ciru.

To1 xin tran trong cam on!

Tac gia luan an

Tran Thi Phuong Thao



11l

MUC LUC
LOT CAM DOAN ....ouceetrrereresnesnssssssessessessessessessssssssssssssssssessessessessessessessesssssssseses i
MUGC LUC couvceereeressessessessessessessessesssssessessessessessessessesssssessssessssessessessessessessessasssses i
DANH MUC CHU VIET TAT TIENG VIET .uuuierecrercecsnnsesesessessssessessssenss vii
DANH MUC CHU VIET TAT TIENG ANH ....ocuieeerecrerercsnssescsessesssessessesenss vii
DANH MUC BANG - BIEU - SO DO - HINH VE ....oueercrcrenncrcrennesesenaenns viii
PHAN MO DAU....oceereenenerncsesssssessessessessessessessessssssssssessessessessessessesssssessessssassesss 1
CHUONG 1: TONG QUAN TIiNH HINH NGHIEN CUU VA PHUONG PHAP
NGHIEN CUU.uucreerererenrensessesssssssssssssssssessessessessessessasssssssssssssessessessessessessessasaes 10
1.1. Tong quan tinh hinh nghién ciru lién quan dén dé tai Luin 4n ................. 10

1.1.1. Cdc Iy thuyét vé anh hwéng ciia co cdu von dén hi¢u qud kinh doanh 10

1.1.2. Cdc nghién ciru thwe nghiém vé dnh hwong cua co cdu von dén hiéu qud

KRR QORI c..cananannnnnanionnnneiinnnnnniinssnasiessssssiossssssissssssssssssssssssssssssssssssssssssassssssnans 15
1.1.3. KROGIG tFONG NGRIGH CUFU cevvnveveenrecrrererecrrsrersersssessssessesssessessssessessssessens 21
1.2. Phuong phap nghi€n ClU....uciieneieiviensrnicssnnicssancssnncssssssssiossssssssssssssssssssseses 22
1.2.1. Quy trinh BQRICH CUU aueeeeeeneneeeevsnverecssnsresssssiosssssisssssssssssnssssssssssssssnses 22
1.2.2. Cdac phuwong phap RGRICN CUU.....ueueeeneeeereossueriosssnrissssssssssssssssssssssessssnnns 24
CHUONG 2: CO SO LY LUAN VE ANH HUONG CUA CO CAU VON PEN
HIEU QUA KINH DOANH CUA DOANH NGHIEP...........coceverrerrerrrrerresessenees 27
2.1. Khai quat vé co cAu von clia doanh NP ......cveveereeeereerereeressesneseresessesees 27
2.1.1. KRdi RIEN VE VOR VA CO CAU VON.vuvneeenerrrernerersserssssssessssssssssessssssssssseses 27
2.1.2. Cdc nguén tai trg' von ciia doanh RGRIGP ........ueeeeneeeeeceneersrerserssersenns 30
2.1.3. Cdc chi tieu do MEONG CO CAU VORuuuueneeeeeeeeerreerssrssersesnsssssssessessssesseses 36
2.1.4. Chi phi von cli@ dORR RGRIEP ...u.eeeeeeeveeeeeresresresersersessessssssssssssssssens 38
2.2. Hiéu qua Kinh doanh ctia doanh nghi€p .......cccceeeueeversvursvuecsenssencsuccssncssnncnns 47
D R U1 0 ] O 47

2.2.2. Cac chi tiéu danh gia hiéu qua kinh doanh cua doanh nghiép ............ 49



v

2.3. Cac nhan to anh huéng dén co cau von va anh hwéng cia co cau von dén

hiéu qua kinh doanh ciia doanh NGhi€P ......cccceeververnrurnsenssrssuccsnnssenssencsnsssnnsans 50
2.3.1. Cdc nhan t6 Gnh RUGHG @GN CO CAU VO .auneneeneeereeerrerrersrsrssssssessessns 50

2.3.2. Anh hwong cua co cdu vén dén hi¢u qud kinh doanh ciia doanh nghiép

CHUONG 3: THUC TRANG CO CAU VON VA HIEU QUA KINH DOANH
CUA CAC CONG TY CO PHAN NIEM YET TREN THI TRUONG CHUNG

KHOAN VIET NAM ..ouuecreecrereescsnesesssssessssssessssssssssssessssssssssssessssssssssssesssssssesss 57
3.1. Tong quan vé cac cong ty co phan niém yét trén Thi truomg chirng khoan
VIt NAN..uuiiiiruiinnsniinsnnissssnesssnisssssssssssssssssssssssssssssssssssssssossassssssssssassssssssssssssssassssass 57
3.1.1. Tinh hinh niém yét ciia cAc cONG 1y €6 PRAM...uueeceeeeceeereerernererersssersens 57
3.1.2. Phin logi cdc cOng ty 0 PRAN RIS POt v.unnnnuereeerererrsrersrsssesssssssessens 58
3.2. Tinh hinh co c4u von va hiéu qua kinh doanh ciia cac cong ty ¢6 phan niém
yét trén Thi truomng ching KhoAn Vet Nam ........ueceeeeerensensessessessessessssessesessenss 60
3.2.1. Thue trang nguon tdi tro ciia cdc cong ty co phan niém yét.............. 60

3.2.2. Co ciu von va hiéu qud kinh doanh ciia cdc cong ty cé phan niém yét67
3.3. Phan tich co cAu von va chi phi von tai mt s6 doanh nghi¢p dién hinh...77
3.3.1. Phén tich co cdu von va chi phi von binh quén cho CTCP VICEM Bao
DI HGi PRONG c.ueeenvsesesresrersersessessessssssssssnssnssssessssessessssssessessesssssssassessessesses 79
3.3.2. Phén tich co cdu von va chi phi von binh quan cho CTCP Tap doan Kido

CHUONG 4: MO HINH VA KET QUA NGHIEN CUU ANH HUONG CUA
CO CAU VON PEN HIEU QUA KINH DOANH CUA CAC CONG TY CO

PHAN NIEM YET TREN THI TRUONG CHUNG KHOAN VIET NAM.......93
4.1. Xay dung md hinh nghién ciru va gia thuyét nghién clu.........ceuerercrennenns 93
4. 1. 1. MO iR BGRICH CUEU ouvnvrnvereercrrersesrssessessessessessessessessessesssssssassassessasses 93

4.1.2. GiGi tRUYSE NGRICN CUU covvnveeneeerererrerrerersersssersessssessssssssssssessesssessessssessese 95



4.2. Két qua nghién ciru thuc nghiém dnh hwéng ciia co’ cau von dén hiéu qua

kinh doanh ciia cic cong ty c6 phin niém yét trén Thi truomg chirng khosn Viét

NI cciiiiiiininiennnectiesininecsseessessssessseessassssessseessessssesssssssassssesssssssessssesssssssassssessaness 98
4.2.1. Mo ta dit lieu BGRICH CUPU ..uuuennneennnneecnnaennnneninnrnsnennsnsiessssnssssesssssesssssenes 98
4.2.2. M6 hinh hoi quy cho dit lieu BANgG.......ueeeeeeceneeeererererseressessssessesesseses 100
4.2.3. M6 hinh hoi qUY RAi GiGi AOAN......eeeeeneeeeeeeeeeeresresressessessessessessssssseses 104
4.2.4. M6 inh ROt QUY PRGN Vieuneneenereererererseesessesssssssssssssessessessessessesssssssasss 110
4.2.5. So sdnh két qua nghién ciru trong giai doan khiing hodng kinh té va giai
doan phuc hoi sau khuing hodng kinh I8 urunersrssvssssssssssssssssssassssssssssssssassassoses 112
4.2.6. Tong hop kot qUA NGRIGH CLPU «.uuneeneeeeceereereressersssesssssssessessssessesssseses 114

CHUONG 5: MOT SO KHUYEN NGHI NHAM PIEU CHINH CO CAU VON
PE NANG CAO HIEU QUA KINH DOANH CUA CAC CONG TY CO PHAN

NIEM YET TREN THI TRUONG CHUNG KHOAN VIET NAM................ 120
5.1. Co s6' d& XuAt cAC KNUYEN N cvuverrerrrreereesereereeseesesessessessessessessssessessesseses 120
5.1.1. Cdc két lu@n riit ra qua ngRién cleu thirc trang ....eeeeeeeeeceeererreressenns 120

5.1.2. Boi canh thi triweong tai chinh tai Vigt Nam va dinh hwéng phdt trién trong

HRIENG NAM LOT auveennnneerososneenosssrreosssssossssssrossssssissssssssssssssssssssssssssssssssssssssssssens 122
5.2. Khuyén nghi ddi v6i cong ty c6 phan niem Yét..........eeererrereerersereerersesensene 127
5.2.1. Khuyén nghi chung doi véi cdc cong ty co phan niém pét ... 127
5.2.2. Khuyén nghi nham néng cao khd nang sinh 10i ciia cdc cong ty co phin
FUBHL PO euveenrrrererrersesesssssssessessssessssssssssssssssssssessessssessssssssssssssessssessessssessessssoses 129
5.2.3. Khuyén nghi nham nang cao gid tri thi trwong ciia cdc cong ty cé phan
FUBHL PO euveenrrrsrerserssresssssssessessssessssssssssssssssssssesssssssessssssssssssssessssessessssssesassoses 135
5.24. Khuyén nghi xdy dung moé hinh dw bdo co cdu vén téi wu thong qua xdc
IR CHE PRI VO DIBR QUG ce.oneeeeeneenceneecesrersenssesssssssssssssssssssssssssssssssssssses 138
5.2.5. Khuyén nghi nham da dang héa nguon von huy dong ............eeeeeen.. 143
5.3. Khuyén nghi ddi véi Nha nwéc ceereresessersaessesessesaesessesaeses s sae b s s sassenaese 146

KET LUAN citereentieneeneesniesneessnessisssessssssessssesssssssssssssssssssasssassssssssasssassssassss 149



Vi

DANH MUC CAC CONG TRINH CONG BO KET QUA NGHIEN CUU CUA

DE TAT LUAN AN ...ouuricrerncrenesscsnssesssessesssssssssssssssesssssssesssssssssssssssssessessssssasses 151
DANH MUC TAI LIEU THAM KHAO......uuceeeercrerenncsessesesssscsssessessssssscses 152

PHU LUC 1: KET QUA NGHIEN CUU ANH HUONG CUA CO CAU VON
PEN HIEU QUA KINH DOANH CUA CAC CONG TY CO PHAN NIEM YET

TREN TTCK VIET NAM GIAI DOAN 2008 — 2010 ......cveveerrerrecrnnsensensecsanes 152
PHU LUC 2: DANH SACH CAC NHA QUAN TRI VA CHUYEN GIA TU VAN
THAM GIA KHAQO SAT ....uoeeeeerererreerensensensessessesssesssssssssessessessessessesssssssssessens 166
PHU LUC 3: PHIEU KHAO SAT VE CO CAU VON TRONG CAC CONG TY
CO PHAN ....ovrenrenerssssessssessssssessessesssssssssssssessessessessesssses verueresnesnesasaes 168

PHU LUC 4: KET QUA HOI QUY VE ANH HUONG CUA CO CAU VON
PEN HIEU QUA KINH DOANH CUA CAC CONG TY CO PHAN NIEM YET
TREN TTCK VIET NAM GIAI DPOAN 2011 - 2017.cucuevuerreerenrerneneescsesessensens 173
PHU LUC 5: HE SO BETA THEO NGANH.......uoovererrcrcrercsnesesncsssesscsesseses 192



vii

DANH MUC CHU VIET TAT TIENG VIET

STT CHU VIET TAT GIAI THICH

1 CTCP Cong ty ¢ phan

2 HQKD Hi¢u qua kinh doanh

3 TNHH Trach nhiém hitu han

4 TTCK Thi truong chiig khoan

DANH MUC CHU VIET TAT TIENG ANH
STT | CHU VIET TAT TU DAY PU GIAI THICH

1 2SLS 2 stage least square Mo hinh hdi quy hai budc

2 EBIT Earning before interst | Loi nhuan trudc thué va lai
and tax vay

3 EPS Earning per share Thu nhap trén mot c6 phiéu

4 EVA Economic value added | Gia tri kinh té gia ting

5 GDP Gross domestic Tong san pham qudc noi
product

6 MVA Market value added Gia tri thi truong gia ting

7 ROA Return on assets Hé s sinh 16 cua tai san

8 ROE Return on equity Heé s sinh 16i ctia vén chit

sO hiru

9 WTO World Trade T6 chirc thuong mai thé gi6i

Organization




viil

DANH MUC BANG - BIEU - SO PO - HINH VE
BANG
Bang 1.1: Céc két qua nghién ctru thwe nghiém vé dnh hwéng ciia co' cau von
dén hiéu qua kinh doanh ciia doanh NEMIEP ........cvereerereerenresseesessensessessessessesesses 20
Biang 3.1: Phén loai doanh nghiép niém yét theo nhém nganh (ICB) trong miu

hién c 60
1 Fed 111 T RO ceesesneseenesnennns

Bang 3.2: Mirc dd wu tién trong sir dung cac ngudn tii tro’ ciia doanh nghiép.64

Bang 3.3: Cac nhéin to anh huwdng dén quyét dinh co cAu VON ...eceeeeceeereercrenen. 66
Bang 3.4: S0 liéu ciia Viét Nam dé xac dinh chi phi von binh quan................... 78
Bang 3.5: Chi phi ng vay nam 2017 cua CTCP VICEM Bao bi Hai Phong......82
Bang 3.6: Bang tinh Chi phi von chii s¢ hitu nim 2017 cia CTCP VICEM Bao
DI HAL PRONG .oueonneriiniiteninininnninnenenininnesninnnssessssssssssssssssssssessssssssssssssssasssssaess 83
Bang 3.7: Chi phi ng vay gia dinh A cia CTCP VICEM Bao bi Hai Phong ....84
Bang 3.8: Chi phi von chii sé hiru gia dinh A ciia CTCP VICEM...........coeune.. 85
Bao bi Hai PRON@......uiiiiiiiiiiiiiitiinntiinenccnnncnneesssessssssssssesssssnsssssssssssessssses 85
Bang 3.9: So sanh chi phi von binh quin cia CTCP VICEM Bao bi Hai Phong
................................................................................................................................... 86
Bang 3.10: Chi phi ng vay ndm 2017 ciia CTCP Tap doan Kido.............c.cce..... 920
Bang 3.11: Chi phi von chii sé hiru niim 2017 ciia CTCP Tép doan Kido ........ 91
Bang 3.12: So sanh chi phi vén binh quan ciia CTCP Tap doan Kido.............. 92
Bang 4.1: Biang ma ta cac bién do lwong dwoc sir dung trong nghién ctu......... 93
Bang 4.2: Thong ké mé ta cac bién sir dung trong md hinh.........eeeeveeeeeerennenn. 98
Bang 4.3: Hé s6 twong quan giira cac bién sir dung trong mé hinh.................... 99

Bing 4.4: Két qua kiém dinh Breusch - Pagan Lagrangian lya chon giira md

hinh hdi quy REM/FEM VA OLS....ccuouienerercrnerercsessesessssessssesessssesssssssessssssseses 100
Bang 4.5: Két qua kiém dinh Hausman lra chon gitra moé hinh REM va FEM
................................................................................................................................. 101

Bang 4.6: Két qua anh hwéng cua co cAu von dén hiéu qua kinh doanh theo mé

hinh hdi quy téc dong 8 Ainh (FEM) ........coeeeeeevveesmnnnssesssnsnesssssssssnsssssssnssssees 102



X

Bang 4.7: M ta cac bién duoc sir dung trong mé hinh héi quy phu (0) ......... 106
Bang 4.8: Két qua hdi quy mé hinh phu theo bién LEV .........oeeeeeeereereereerennens 106
Bang 4.9: Két qua kiém dinh Durbin-Wu-HauSman...........cc.ce.eeeeereeresseesessensens 108

Bang 4.10: Anh hwéng ciia co ciu von dén hiéu qua kinh doanh theo méd hinh

DOT QUY 2 DUGC 2SS .ocvuverecrcrernereeresesessesesessesssssssessssessessssessassssessssssssssssessssesseses 108

Bang 4.11: Két qua hé so hdi quy ciia co' cAu von dén hiéu qua kinh doanh trén
[ TU 1] 1 21 1 TR 111

Bang 4.12: Anh huwéng ciia co cAu von dén hiéu qua kinh doanh theo giai doan

khiing hoang kinh té va giai doan phuc hdi sau khiing hoang Kinh té............. 113
Bang 4.13: Tong hop két qua nghién ciru 4nh hwéng cia co' cau von dén hiéu
qua kinh doanh ciia cic cong ty c6 phan niém yét trén TTCK Viét Nam....... 115
Bang 5.1: Tom tit cac khuyén nghi danh cho cic cong ty niém yét........couu... 135

Bang 5.2: Chi phi n¢g vay nam 2018 cua CTCP VICEM Bao bi Hai Phong....140
Bang 5.3: Bang tinh Chi phi von chii s¢ hitu nim 2018 cia CTCP VICEM Bao

DI HAL PRONE cc.oueeineicviiniiiiiniiinenneiseicssecsnessssicssecssessssssssessssssssssssessassssssssssssseses 140
Bang 5.4: Bang dw bao chi phi vOn binh qUAD ......eeceeeverernerersereesesecsenseseesessenes 142
BIEU

Biéu 3.1: Co ciu ngudn tii trg trung binh ciia cic CTCP niém yét trén TTCK
Viét Nam giai doan 2011- 2017 ...ceiiivvicnvnicssnncssnnissssssssssssssssessssssssssessassssssssssssess 61

Biéu 3.2: Co' cAu ng phai tra trung binh ciia cic CTCP niém yét trén TTCK Viét
Nam giai doan 2011 - 201 7...cccuveieiiivrrecsssnnncssssnncssssssecssssssesssssssessssssssssssssssssssssssss 62
Biéu 3.3: Co ciu von chii sé hiru trung binh ciia cac CTCP niém yét trén TTCK
Viét Nam giai doan 2011 - 2017 ....eeeicrenrensensensecsensensessanssesaessssssssesscsesseseseosees 63
Biéu 3.4: Co' cAu von va hi¢u qua kinh doanh trung binh ciia cic cong ty c6 phan
Niem yet trén TTCK Vet NAI a.ucucveeeereereerereeressesnesesesessessesessessssessesssssssessssesesesss 68
Biéu 3.5: Co cdu von va hi¢u qua kinh doanh trung binh ciia doanh nghiép ni¢ém

YEt NZANN CONG NENIEP cuuvverrrrreeereeserereesessesessessessessessessessssssssssessessessessessessessassasses 70



Biéu 3.6: Co cdu von va hiéu qua kinh doanh trung binh ciia doanh nghiép niém
Yét NZANH dich VU tIOU QUNG cuuvueveeecrecrerecreeressessessessessessessssssssesessessessessessessessessesees 71
Biéu 3.7: Co cdu von va hiéu qua kinh doanh trung binh ciia doanh nghiép niém
Yét NZANH AUWQC PRAIM VA Y 18 «.eoeeeerercreererensensensessessessessssssssesessessessessessessessessesses 72
Biéu 3.8: Co cdu von va hi¢u qua kinh doanh trung binh ciia doanh nghiép ni¢ém
Yét NZAND DANG tEU AUNE «ovovveveeeeeerereercrssesessessessessessessessssssssasessessessessessessessessasses 73
Biéu 3.9: Co cdu von va hiéu qua kinh doanh trung binh ciia doanh nghiép niém
YEt NZANN NZUYEN VAL HEU cvvovvereerrersercrerssesessessessessessessessesssssesessessessessessessessessasses 74

Biéu 3.10: Co cAu vén va hiéu qua kinh doanh trung binh ctia doanh nghiép

niém yét nganh hang tién ich cONG AONG ......ocveveereereerereererreressesnssessessesessesessessesenss 75
Biéu 3.11: Co c4u von va hi¢u qua kinh doanh trung binh ciia CTCP VICEM
Bao bl HAl PRONQ.....uuuiiiuiiiiiiiniiinniininiinnnnicssnncssssnsssssssssssssssssssssssssssssssasssssssssssssss 79
Biéu 3.12: Co ciu no phii tra cia CTCP VICEM Bao bi Hai Phong ............... 81
Biéu 3.13: Co cAu von va hiéu qua kinh doanh trung binh ciia CTCP Tap doan
KEAO covreerriennininisnnsnnninnisnininsissiesiesessesseesessessessesssssssssssssssssssssessessessessessessessessasasss 88
Biéu 3.14: Co ciu ng phii tra cia CTCP TAp doan Kido......cccceeuerereerereeressenees 89
SO PO

So'dd 2.1: Anh hwéng ciia co ciu von dén hiéu qua kinh doanh ciia doanh nghiép
................................................................................................................................... 55
So d6 5.1: So' @6 phan tich anh hwéng cilia cac nhan to6 dén kha ning sinh 16i cia
doANh NERICP..cciiiviiiiiiiiniiiiiiinininnniissnnissstsssssiesssssssssissssssssssssssssssssssssassssssssssnses 121
So dd 5.2: Mt s6 khuyén nghi nhim nang cao kha niing sinh 16i cho cac doanh
nghiép niém yét c6 t¥ 18 No' trén MIC Ol W .evueevecreerereererereererseseesessesensessesessenes 130
HINH VE

Hinh 1.1: Quy trinh nGhi€n ClU.....ccvuervveirversrerisninsninsseniseissnesssensssnsssnssanssssssssssanes 22



PHAN MO DAU
1.  Swcan thiét ciia vin dé nghién ctu

Hoat dong hoi nhép kinh té qudc té ciia Viét Nam di chuyén sang giai doan
trién khai sau rong va toan dién. Vi¢c tham gia cac hi€p dinh thuwong mai tu do thé hé
moi 12 nhitng dot pha quan trong trong qué trinh hdi nhép kinh té quc té. Tuy nhién,
dién bién tinh hinh kinh té thé gi6i trong nhiing nim qua cho thay chii nghia bao ho
thwong mai dang ngiy cang cé chidu hudng gia ting, de doa nghiém trong t4i tién
trinh tu do hoa thuong mai va hoi nhap kinh té toan cau. Bén canh do, xung dot
thwong mai gitta Hoa Ky v6i mot sé ddi tac, dic biét 1a Trung Qudc gdy anh huong
khong nho dén hoat dong kinh doanh cta cac doanh nghiép. Bé dam bao muc tiéu tdi
da hoa hi¢u qua kinh doanh, cac doanh nghi¢p Vi¢t Nam da khong ngurng hoan thién,
nghién ctru cac phuong thirc quan tri tién tién, ting cudng Gng dung cong nghé hd
trg cho hoat dong kinh doanh. Hi¢u qua kinh doanh ctia doanh nghi¢p chiu tac dong
boi nhidu yéu t6 khach quan va chii quan nhu méi truong chinh tri phap luat, chinh
sach kinh té cua Nha nuéc, nganh nghé kinh doanh, trinh d§ cua nha quan tri hay diéu
kién tai chinh ctia doanh nghiép... Trong d6 von dugc xem 1a mot trong cac nhan tb
c6 anh huong dang ké dén hiéu qua kinh doanh cua doanh nghiép. Vén 1a ngudn hinh
thanh nén cac tai san can thiét phuc vu cho hoat dong san xuét kinh doanh ctia doanh
nghiép va duoc hinh thanh tir ng vay va von chua so hiru. Quyét dinh vé vén gin lién
vo1 viéc xem x€t nén lua chon nguén von nao tai tro cho viéc mua sdm cac tai san
ctia doanh nghiép, sir dung von vay hay von chi s¢ hitu, hay sir dung ca hai dé huy
dong von cho quyét dinh dau tu. Quyét dinh vé von duoc thé hién thong qua vi¢c lua
chon co cau von, hay cAu tric von ctia mdi doanh nghiép.

Thi trudng von tai Viét Nam trong thoi gian qua di ¢ nhiéu thanh tyu dang
ké, gop phan khong nhé vao qua trinh phat trién cta nén kinh té. S6 liéu thong ké
nam 2000 cho thay, cic doanh nghiép phan 16n huy dong von vay tir hé théng cac
ngan hang thuong mai, du ng tin dung dat 40% GDP, trong khi gia tri von hoa cua
thi truong cb phiéu chi dat 0,28% GDP. Pén nam 2017, du no tin dung di trén 130%

so voi GDP va gid tri von hoa cua thi trudng ¢ phiéu dat trén 70% GDP, can mbc dé



ra trong chién lugc phat trién thi truong chimg khoan dén nam 2020 (Hoang Xuan
Hoa, Nguyén Quang Huy, 2018). Tuy nhién, viéc ting von qua nhiéu so voi kha ning
phat trién ctia doanh nghiép lai c6 thé 12 nguyén nhan gy phd v& co cdu vén ti uu,
lam giam hiéu qua st dung von ciing nhu giy ra cac rui ro tai chinh khac. Thuc té
trén cho thdy dé duy tri sy phat trién bén viing ctia doanh nghiép, nha quan trj can
xay dung chinh sach tai chinh phu hop, trong d6 c6 ndi dung vé chinh sach co cau
vbn. Chinh sach co cau von hiéu qua khong chi giup doanh nghiép tan dung triét dé
duoc tac dong tich cyuc tir don bay tai chinh ma con giam thiéu cac rui ro tai chinh co
thé xay ra, gop phan gia ting gia tri doanh nghiép.

Céc Iy thuyét ndi tiéng trén thé gidi nhu Iy thuyét cia Modigliani va Miller, 1y
thuyét chi phi quan 1y dai dién, 1y thuyét danh ddi, 1y thuyét trat tw phan hang hay ly
thuyét dinh thoi diém thi trudng da dwa ra cac quan diém khac nhau dé giai thich moi
quan hé gitra co cdu vbn va hiéu qua kinh doanh. Cac nghién ctru thuc nghiém duoc
thyc hién boi nhidu tac gia trén pham vi cac qudc gia khac nhau nhu nghién ctru cua
Berger va Bonaccorsi (2006) tai My, nghién ctru ctia Weill (2008) tai cac nudc Chau
Au gém Tay Ban Nha, Y, Ptic, Phap, Bi, B Pao Nha, nghién curu ctia Abor (2005)
tai Ghana, nghién ctru cua Dawar (2014) tai An Do, nghién clru cua Margaritis va
Psillaki (2007) tai New Zealand, nghién ctru cia Cheng va cong su (2010) tai Trung
Quéc, nghién ctru cia Wahba (2014) tai Ai Cap... Tai Viét Nam da cé mot ) nghién
ctru vé cac nhan t6 anh hudng dén co ciu von nhu nghién ctru cua tac gia Duong Thi
Hoéng Van (2014), Phan Thanh Hiép (2017), mot s6 nghién ciru vé anh hudng cua co
cau von dén hiéu qua kinh doanh nhu nghién ctru cia tic gia Le Thi Phuong Vy
(2015), tac gia Nguyén Thanh Cudng (2015), tic gia Bui Pan Thanh (2016)... Cac
nghién ctru déu chimg minh méi quan hé chat ché giita co cdu vén va hiéu qua kinh
doanh ciia doanh nghiép. Tuy nhién, cac nghién ciru thuc nghiém cho thay nhiéu két
qua trdi ngugc nhau chung toé mbi quan h¢ nay phu thudc kha nhiéu vao bdi canh kinh
té khac nhau, cach thirc ghi nhan céc chi tiéu tai chinh hay do phuong phép nghién

ctru khac nhau.



Niam 2007, xuat phét tir khing hoang thi truong tin dung tai My, nén kinh té
thé gioi da boc 16 nhitng dau hiéu bat on. Cac nén kinh té trén thé gisi bat dau tang
truong cham, thi truong chimg khoan sut giam, gia ca qudc té bién dong bat thuong,
hang loat cac dinh ché tai chinh 16n trén thé gidi pha san, giai thé hodc sap nhap. Nén
kinh té Viét Nam khi tham gia ngdy cang sau va rong vao kinh té thé giéi cling khong
nam ngoai xu thé d6. La mot nén kinh té dang phat trién v6i quy mo nho, Viét Nam
chiu anh huéng cham hon khi ting truong kinh té c6 diu hiéu suy giam bat dau tir
nam 2008, va cham day cua suy giam kinh té vao nam 2009. Tai Viét Nam, mot sd
cong trinh nghién ctru cho thdy mdi quan hé gitra viéc la chon co ciu von va khing
hoang kinh té nhu nghién ctru ctia Truong Hong Trinh va Nguyen Phuong Thao
(2015). Tuy nhién, khong c6 nhiéu nghién ctru cho thay anh huéng khac biét cua co
céu v6n dén hiéu qua kinh doanh ctia doanh nghiép trong thoi gian khiing hoang kinh
té tai chinh va trong thoi gian phuc hoi sau khing hoang kinh té tai chinh.

Hon nita, mot van dé thuong gap trong cac nghién ctru thuc nghiém 1a hién
tugng phuong sai sai s6 thay d6i va hién twong bién noi sinh trong mé hinh. Dé giai
quyét hién tuong nay can st dung bién cong cu c6 mdi twong quan véi bién doc 1ap
bi noi sinh va khong tuong quan véi phan du cia mo hinh ban dau thong qua thu tuc
hdi quy hai budc 2SLS. Viée sir dung mé hinh nghién ctru dong thdi (mé hinh hoi
quy hai budc) ngoai viée giai quyét dugc hién twong phuong sai sai sé thay doi, hién
tugng ndi sinh, con co thé gitp nghién ciru dua ra cac kién nghi phit hop hon nham
tdi da hoa hiéu qua kinh doanh cta doanh nghié€p thong qua chinh sach hoach dinh
co ciu von va cac nhan t6 anh huong dén chinh sach nay. Bén canh d6, khong co
nhiéu nghién ctru st dung phwong phap hdi quy phan vi nham xem xét sy khac biét
trong chiéu hudng tac dong cia ty 1¢é ng 1én timg phén vi cta hiéu qua kinh doanh.
Céc nghién ctru cling khong dé cap nhiéu dén viéc xac dinh chi phi von binh quéin
hién tai cta doanh nghiép va udc tinh chi phi vén binh quan thap nhat trong gia dinh
co cdu von thay doi. Do d6, van dé dit ra 14 can phai xay dung duge mo hinh nghién
ctru hai bude 2SLS véi bién cong cy, mo hinh hdi quy phan vi nham giai quyét duoc

cac khuyét tat cia mo hinh; xdy dung dugc phuong phap xac dinh chi phi vén binh



quan cta doanh nghiép khi co cau vén thay doi, cling nhu danh gia anh hudéng cua co
ciu von dén hiéu qua kinh doanh trong cac bdi canh kinh té khac nhau. Tir d6, nha
quan tri s& c6 can cr mot cach cu thé va chinh xac trong quyét dinh vé co ciu vén
cua doanh nghi¢p. Nhan thtrc dugc tam quan trong cua quyét dinh vé co ciu von, tac
gia di chon van dé “Anh huéng ciia co' cAu von dén hiéu qua kinh doanh ciia cic
cong ty co6 phan niém yét trén thi truong ching khoan Viét Nam” dé lam dé tai
cho luan 4n tién si ctia minh.

2. Muc dich va cac cau hdi nghién ciru ctia ludn an

Muc dich nghién ciru

Muc dich nghién ctru cua luan an nham 1am rd thuc trang co cAu von va anh
hudng ctia co cau von dén hiéu qua kinh doanh cua cac cong ty cd phan niém yét trén
thi truong chimg khoan Viét Nam, tir 6 dua ra cac két luan va khuyén nghi dicu
chinh co cau vén nham nang cao hiéu qua kinh doanh cho cic cong ty c6 phan niém
yét va co quan Nha nudc.

Xuét phat tr muc dich da néu, nghién ctru sinh xac dinh cac nhiém vu nghién
ctru cu thé sau:

Tht nhét, xac 1ap co so ly luan vé co cAu von va anh huong cua co cdu von
dén hiéu qua kinh doanh cua cac doanh nghiép bao gém cac khai niém, cac nhan td
anh hudng, cac chi tiéu danh gia...

Thir hai, phan tich thuc trang co ciu von trong cong ty cd phan niém yét trén
TTCK Viét Nam theo cac nhém nganh nghé kinh doanh trong twong quan véi cac chi
tiéu danh gia hi¢u qua kinh doanh. Trén co s¢ do, ludn an chi ra cac dac diém vé co
céu von va danh gia chung vé twong quan giita co ciu vén, hiéu qua kinh doanh cia
céc cong ty niém yét trén TTCK Viét Nam. Luan an phén tich co cau vén va xac dinh
chi phi von binh quan ctia mot s6 doanh nghiép dién hinh va kiém chimg lai chi phi
vbn binh quéan ciia doanh nghiép trong diéu kién thay ddi co cau vén.

Thur ba, xem xét mgt s6 mo6 hinh nghién ctru thyc nghi¢m trudc d6 vé cac nhan

7
A2

to anh huong dén co cau von va anh hudng ctia co cau von dén hiéu qua kinh doanh



nham xay dung mo hinh nghién ctru, xac dinh cac yéu té trong mo hinh va cac chi
tiéu do luong.

Thur tu, sau khi xac dinh mé hinh nghién ctru va thu thap cac s6 liéu can thiét,
ludn an tién hanh phén tich anh huéng ciia co cau von dén hiéu qua kinh doanh cua
céc cong ty co phan niém yét trén TTCK Viét Nam. Trén co s d6, ludn an dwa ra cac
khuyén nghi d6i v6i nhom cac cong ty cd phan niém yét, khuyén nghi d6i véi Nha
nudce. Ngoai ra, ludn an ciing dwa ra mot s6 goi y cho hudng nghién ctru ¢6 lién quan
cho tuong lai.

Cau hoi nghién curu

Luan 4n can 1am rd cac cdu hoi nghién ctru sau day:

(i) Ly luan vé co cdu vdn va anh hudng cia quyét dinh co cu von dén hiéu
qua kinh doanh trong doanh nghiép da dwoc nghién ciru nhu thé nao? Chi phi vén
binh quan ctia doanh nghiép duoc xac dinh nhu thé nao?

(i1) Thyc trang co cAu von va thuc trang hi¢u qua kinh doanh cua cac CTCP
niém yét trén TTCK Viét Nam giai doan 2011-2017 nhu thé nao?

(iii) M6 hinh nghién ctru nao duoc st dung dé kiém dinh anh hudng cia co
céu von dén hiéu qua kinh doanh cia cac CTCP niém yét trén TTCK Viét Nam giai
doan 2011-2017? Phuong phap hoi quy nao can duoc thuc hién dé khic phuc céc
diém yéu ciia mo hinh?

(iv) Co ciu von c6 tac dong nhu thé nao dén hiéu qua kinh doanh cua céc
CTCP niém yét trén TTCK Viét Nam giai doan 2011- 2017? Muc d6 tac dong cua
co cAu von dén hiéu qua kinh doanh c¢6 khac nhau trong giai doan khung hoang kinh
té va giai doan phuc hdi sau khing hoang kinh t&? Muc d6 tic dong cua co ciu von
dén hiéu qua kinh doanh c6 khac nhau theo cac phan vi cta hiéu qua kinh doanh?
Céc nhan t6 nao anh hudng dén quyét dinh vé co ciu von trong cac CTCP? Khi diéu
chinh co cu vn vé muc t6i wu thi chi phi von binh quéan cia cac CTCP ¢ giam
khong?

(v) Cac khuyén nghi ddi v6i cac CTCP niém yét va v6i Nha nuéc nham xay

dung co cau von dé huéng t6i nang cao hiéu qua kinh doanh cua cac CTCP 1a gi?



3. P6i twong va pham vi nghién ciru ciia luin 4n

DPoi tiwong nghién ciru:

Péi twong nghién ctru cua ludn 4n 13 nhitng van dé 1y thuyét va thuc tién vé
anh huong ciia co cdu von dén hiéu qua kinh doanh cua cac doanh nghiép.

Pham vi nghién ciru:

Vé khong gian: Luan an nghién ciru quyét dinh vé co cau von, anh hudng cua
co ciu von dén hiéu qua kinh doanh tai cac CTCP niém yét trén S¢ giao dich ching
khoan TP. HO Chi Minh (HOSE) va S& giao dich chimg khoan Ha Noi (HNX). Cac
quyét dinh vé co cdu vén duogc tap trung phan tich cho cac nhém nganh chinh gom:
cong nghiép, cong nghé thong tin, dich vu tiéu ding, hang tiéu ding, duoc phdm va
y t&, nguyén vat liéu, tién ich cong ddng. Luan an khong nghién ctru nhom cac cong
ty cO phan niém yét thugc nhém nganh tai chinh do ¢ su khac biét vé dic thu hoat
dong kinh doanh va do chuyén nganh dao tao ctia nghién ctru sinh 1a kinh doanh
thuong mai.

Vé thoi gian: Luan an danh gia thyc trang quyét dinh vé co cdu vbn va hiéu
qua kinh doanh, nghién ctru anh hudng ciia co ciu von dén hiéu qua kinh doanh trong
giai doan ndm 2011-2017 va c6 so sanh véi giai doan trude tir nam 2008-2010. Bay
la giai doan nén kinh t& Viét Nam d3 phat trién 6n dinh hon sau giai doan chiu anh
huong boi cudc khung hoang kinh té tai chinh toan cau. Luén an ciing thuc hién so
sanh va phén tich chiéu hudng tac dong ctia co cdu von dén hiéu qua kinh doanh trong
giai doan phuc hdi sau khung hoang kinh té (nim 2011- 2017) v&i giai doan khing
hoang kinh té (nam 2008 - 2010).

Vé noi dung: Co cAu vbn duoc xéac dinh theo chi tiéu ty 1¢ no trén téng tai san.
Hiéu qua kinh doanh dugc danh gia thong qua céc chi tiéu tai chinh bao gdm: ty suat
sinh 10i trén vén chu so hitu (ROE) va ty 18 giita gia thi trudng trén gia tri s6 sach
Tobin’s Q. Luén 4n tip trung vao nghién ctru anh hudng cta co ciu von dén hiéu qua
kinh doanh ma khong nghién ctru anh hudng ciia cac yéu t6 vi mo khac dén hiéu qua
kinh doanh ctia doanh nghiép.

4. Phwong phap nghién ctru cia luin an



Véi muyc tiéu nghién ciru da dé ra, phuong phap nghién ctru duoc xac dinh
trong luan 4n bao gém ca phuong phap dinh tinh va dinh luong, cu thé nhu sau:

Phuong phap thong ké, phan tich, so sanh va tong hop: Dua trén dit liéu va
thong tin thu thap duoc tir nhiéu ngudn khac nhau, tac gia s& sir dung phuong phap
phan tich théng ké dé hé thong hoa cac van dé lién quan, thyc hién phuong phap so
sanh, ddi chiéu, tong hop dé dua ra nhitng nhan xét vé quyét dinh co cdu von hién
nay ctia cac cong ty cd phan niém yét trén TTCK Viét Nam giai doan 2011- 2017.

Phuong phap dinh tinh: Nhdm nghién ctru thuc trang quyét dinh vé co cau vén
trong doanh nghiép, xac dinh chi phi von binh quan ctia doanh nghiép, Luan an thyc
hién tham khéo ¥ kién cac chuyén gia trong linh vuc tai chinh, cdc nha quén trj trong
doanh nghiép. Ciing v&i viéc tham khao, ké thira cac nghién ciru trong va ngoai nudc
trude do, tac gia danh gia thuc trang quyét dinh vé co cdu von, nguyén nhan va xu
huéng wu tién trong stir dung cac ngudn tai tro cia doanh nghiép.

Phuong phap dinh luong: Dé nghién ctru ddng thoi cac nhan té anh hudng dén
co cdu von va anh hudng ciia co cau von dén hiéu qua kinh doanh cua cac cong ty cb
phan niém yét trén TTCK Viét Nam, tac gia xdy dung mo hinh nghién ctru va thu
thap cac s6 liéu can thiét, chu yéu tor Bao céo tai chinh va Bdo cao thuong nién cua
cac cong ty niém yét giai doan 2008-2017. Tiép do, tac gia s& st dung phan mém
kinh té lugng STATA d¢é tién hanh phan tich mdi quan hé nay thong qua cac phuong
phap hdi quy gdm mé hinh hdi quy cho dit liéu bang, mé hinh hdi quy phéan vi va md
hinh héi quy hai budc. Két qua phén tich sé& 13 co s¢ dé tac gia dua ra cac két luan can
thiét. Noi dung ciia cac phuong phap nghién ctru s& duoc trinh bay chi tiét hon trong
chuong 1 cua Luan an.

Phuong phap nghién ctru tinh huéng: Luan an thyc hién nghién ctru co cau
vbn, hiéu qua kinh doanh va xac dinh chi phi vén binh quén theo cac gia dinh co cdu
vbn khac nhau tai hai doanh nghiép dién hinh 1a CTCP VICEM Bao bi Hai Phong va
CTCP Tap doan KIDO.

5. Nhirng dong gop méi cia luin an

Luan &n c6 nhitng dong gép mai sau day:



- Trén co so tong quan va ké thira cac cong trinh nghién ctru trong va ngoai
nude, Luan an da ap dung cac phuong phép hdi quy khac nhau gdm phwong phéap hdi
quy cho dit liéu bang, phuong phap hdi quy hai budc véi bién cong cu, phuong phap
hdi quy phan vi nham giai quyét cac han ché ctia mé hinh nghién ctru nhu hién tuong
phuong sai sai sb thay doi, hién twong noi sinh. Trén co s do, Luan an da ching
minh duoc cac mdi quan hé sau:

Co ciu von c6 anh hudng phi tuyén tinh hinh chit U nguoc d6i véi kha ning
sinh 101 cia doanh nghiép. Co cau vbn dat mire toi wu khi ty 1& no trén tong tai san
dao dong quanh mirc 32% dén 37%. Tuy nhién, do phan 16n cic cong ty niém yét duy
tri ty 1& no cao trén ngudng tdi wu nén cac kién nghi ciia Luan an tap trung theo huéng
giam ty 1& no trén tong tai san cuia doanh nghiép.

Quy mb cong ty, kha ning thanh toan, ty 1& chi tra cd tirc, s& hitu Nha nude va
rii ro hoat dong dugc ching minh 1a c6 anh hudng dén co cdu von; nganh cong
nghiép c6 xu huéng sir dung no vay cao hon so véi cac nganh nghé kinh doanh khac.
Trén co s& d6, dé diéu chinh giam ty 1€ ng trén téng tai san cua cac CTCP, Luan an
da dua ra mot s6 kién nghi lién quan dén tap trung linh vuc kinh doanh, kha nang
thanh toan, chinh sach chi tra ¢ tirc va qua trinh tai cdu triic doanh nghiép.

Méi quan hé giita co ciu von va chi tiéu gia thi truong Tobin’s Q 1a khac nhau
theo cac phan vi cua Tobin’s Q. Co cAu von co tac dung tich cuc dén gia thi truong
ctia cac CTCP khi chi tiéu Tobin’s Q ¢ mirc thip. Nhu vay, d6i véi cac CTCP co gia
tri thi truong cao thi nén uvu tién viéc huy dong von tir phat hanh cd phiéu do loi thé
tir gia c¢b phiéu cao c6 thé huy dong duoc lugng von 16n voi chi phi huy dong thap
hon.

Trong giai doan suy thoai khi cdc doanh nghi¢p chiu anh hudng tr khing
hoang kinh té tai chinh, viéc st dung no vay dugc chimg minh 14 nhiéu tac dong tich
cuc hon dén hiéu qua kinh doanh ctia cac CTCP so v6i giai doan phuc hdi sau khung
hoang kinh té.

- Luan an d3 4p dung dugc phuwong phap xac dinh chi phi vén binh quéin cua

doanh nghiép. Chi phi von binh quéan cta doanh nghiép khéng don thuan 14 chi phi



binh quan cua 13i vay hay mirc c6 tirc doanh nghiép chi tra thuc té ma con xem xét
ddng thoi dén cac rai ro ma cac CTCP gip phai tai mtrc co cdu von d6. Trén co so d6
Luén 4n d& xuét xay dung mo hinh dy bao co c4u vbn tdi vu cho cac CTCP.

- Dua vao két qua nghién ctru dinh lugng va céc phan tich co cAu vbn, chi phi
vbn binh quan, tac gia dua ra cac khuyén nghi cu thé d6i véi cac cong ty co phan, tap
trung vao bén nhom khuyén nghi chinh gém: nang cao kha ning sinh 16i ctia doanh
nghiép, nang cao gia tri thi trudng, xay dung mo hinh du bao co cau vén ti wu thong
qua xac dinh chi phi vén binh quan va da dang héa ngudn von huy dong; bén canh
d6 1a bon khuyén nghi d6i véi Nha nudc.

6. Két ciu ciia Lufn an

Ngoai phﬁn Phan m¢ dau, két luan, cac phu luc, Luan an duoc két cAu gém 5
chuong nhu sau:

Chuong 1: Téng quan tinh hinh nghién ctru va phuong phap nghién ctru

Chuong 2: Co s6 1y luan vé anh hudng ciia co ciu von dén hiéu qua kinh doanh
cua doanh nghiép

Chuong 3: Thyc trang co cdu von va hiéu qua kinh doanh cia cac cong ty cb
phan niém yét trén Thi truong ching khoan Viét Nam

Chuong 4: M6 hinh va két qua nghién ctru anh hudng cta co cdu von dén hiéu
qua kinh doanh cta cac cong ty ¢ phan niém yét trén Thi trudng ching khoan Viét
Nam

Chuong 5: M6t s6 khuyén nghi nham diéu chinh co ciu von dé nang cao hiéu
qua kinh doanh cua cic cong ty ¢ phan niém yét trén Thi trudng ching khoan Viét

Nam
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CHUONG 1: TONG QUAN TINH HINH NGHIEN CUU VA PHUONG
PHAP NGHIEN CUU

1.1. Tong quan tinh hinh nghién ctru lién quan dén @@ tai Luin an
1.1.1. Céc Iy thuyét vé anh hwéng ciia co ciu von dén hiéu qud kinh doanh

Moi quan hé giita co cau von va hiéu qua kinh doanh ctia doanh nghiép 1a mot
van d¢ nhan duoc sy quan tdm déng ké ctia cac nha nghién ciru va nhitng ngudi quan
tri doanh nghiép. Cac 1y thuyét nghién ciru dién hinh vé mdi quan hé nay gém ly
thuyét M&M, 1y thuyét chi phi quan 1y dai dién, 1y thuyét danh ddi co cdu von, 1y
thuyét vé trat tu phan hang va ly thuyét dinh thoi diém thi trudng.

Ly thuyét cé dién ciia Durand

Nghién ctru cua tac gia Durand (1952) da dit nén mong dau tién cho 1y thuyét
vé co cau von cua doanh nghiép. Tac gia Durand dua trén cac quan diém chinh nhu
sau:

Thir nhat, thong thuong no vay cé chi phi von “ré” hon so véi vén chu s hitu,
vi vay, khi doanh nghiép két hop str dung no vay nhiéu hon s& 1am cho chi phi von

binh quan cta doanh nghiép (WACC) thap hon, va gia tri doanh nghiép s& ting Ién.

Cong thuec:
Gi4 tri doanh nehicn " CFt ciia doanh nghiép
ia tri doanh nghiép (1 + WACO)!
t=
Trong do:

t: Thoi gian hoat dong ctia doanh nghiép.
CF:: Dong tién ky vong ctia doanh nghiép.
WACC: chi phi von binh quan gia quyén, dugc xac dinh nhu sau:
WACC = Rg (E/(D+E)) + Rp (D/(D+E))
Trong do, Re va Rp lan luot 1 chi phi von cta ng va vdn chu sé hitu.
D: No vay; E: Vén chu s& hitu
Thur hai, khi ty 1€ ng trén téng nguén tai tro tang s€ lam cho ty suét lgi nhuan
ctia von chu hitu ting 1én do chi phi vén chu s hiru cao hon no. Tuy nhién, néu doanh

nghiép ting ty 1& no trén tong nguon tai tro thi chi phi ng vay ciing tang do riii ro pha
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san tang. Do vay, tac dong cia co ciu von dén gia tri doanh nghiép phu thudc vao su
can béng gitra loi ich cua vi¢c st dung no vay va von chi s& hiru. Theo tac gia, doanh
nghiép can xay dung co ciu von dé téi thiéu chi phi von binh quan (WACC) va tir 6
t6i da hoa gia tri doanh nghiép. Tuy nhién, nghién ctru nay khéng dua ra co sé nao
dé két hop chi phi no vay hay chi phi vén chu sé hiru.

Ly thuyét ciia Modigliani va Miller

Cong trinh dau tién trinh bay vé co cdu von co thé ké dén 1a nghién ctru cua
Modigliani va Miller (1958), sau nay dugc goi 1a 1y thuyét M&M (1958). Ly thuyét
nay cho rang néu mot doanh nghiép str dung no vay c6 gia tri cao hon thi nha dau tu
s& ban c6 phiéu cta cong ty d6 va mua cb phiéu cia cong ty vay ng it hon nham thu
dugc loi nhuan va giam thiéu ri ro. Vi gia dinh chi phi giao dich bang khong, qua
trinh mua ban trén s& dugc tiép tuc dén khi gia tri cua hai cong ty 1a bang nhau. Do
vay, 1y thuyét M&M két luan rang gia tri cong ty khong phu thudc vao ty 1& no cia
cong ty d6. Tuy nhién, két luan cia M&M (1958) dua trén mot tap hop cac gia dinh
vé thi trudng hoan hao khong dat dugc trong thyc tién, dic biét 1a khong xuét hién
thué trong mé hinh.

Sau ndy, trong nghién ctru tiép theo ctia minh khi nghién ctru tic dong cua thué
thu nhap doanh nghiép, Modigliani & Miller (1963) di dua ra bang ching méi cho
rang chi phi von anh hudng dén co ciu von va do d6 anh huong dén gia tri ctia doanh
nghiép. Sir dung no vay s& phat sinh chi phi 1i vay va chi phi nay dugc khau trir mot
phan khi xac dinh thué thu nhap doanh nghiép. Doanh nghiép tiét kiém duoc chi phi
thué thu nhép doanh nghi¢p, con goi 1a tao ra 14 chin thué, din dén t6i da hoa gia tri
doanh nghiép. Tuy nhién, bén canh lgi ich nho thué thu nhép doanh nghiép, thuc té
cho thay con nhiéu van dé xung quanh viéc gia tang ng vay trong doanh nghiép nhur
chi phi kiét qué tai chinh, chi phi quan 1y dai dién. Mic du, 1y thuyét M&M chi diing
trong truong hop cac gia dinh vé thi trudng duoc thoa mén, nhung Modigliani va
Miller da dit nén méng cho sy ra doi cia cac 1y thuyét vé co cau von sau nay.

Ly thuyét chi phi dai dién (Agency Cost Theory)
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Berle & Means (1932) da dé cap dén chi phi dai dién trong mo hinh cong ty
hién dai. Ly thuyét nay dugc phat trién 1én boi Jensen & Meckling (1976). Hai tac
gia cho rang chi phi dai dién gia ting do ton tai xung dot loi ich giita c6 dong va
ngudi quan 1y (shareholder — manager conflict) va xung dot loi ich gitra ¢6 dong va
cht ng (shareholder — debtholder conflict). Xung dot gitta c6 dong va nguoi quan 1y
cho thdy nha quan 1y c6 thé chay theo loi ich ca nhan thay vi muc tiéu t6i da hoa gia
tri ciia doanh nghiép. Cu thé hon, nha quan 1y c¢6 xu hudng lua chon cac dy an dau tu
it rui ro, loi nhuan thip va mot ty 1é no thap dé giam xéac suit bi pha san. Do vy, dé
cit giam chi phi dai dién, Harris va Raviv (1991) cho rang vay ng nhu mot co ché dé
giam sat va khuyén khich hoat dong ciia Ban giam dc do méi quan hé thuan chiéu
giita ty 18 ng vay va nhitng kho khan tai chinh cua cong ty. Cong ty s& gan téi kha
ning pha san hon néu nhitng kho khan tai chinh gia ting, thuc té nay thuc day cac
giam dbe tang cuong cai thién hi¢u suét hoat dong néu ho khong mudn mét viéc 1am
hay dé lai nhiing tai tiéng x4u. Nhu vay, thong qua viéc giam thiéu chi phi dai dién
giita c6 dong va ngudi quan 1y, 1y thuyét ndy ung ho mdi quan hé thuan chiéu giira
vay ng va hi¢u qua kinh doanh.

Tuy nhién, xét trong mdi quan hé xung dot giita 6 déng va chii no thi no vay
lai c6 tac dung gia tang chi phi dai dién. Khi mtc vay no tang cao, chu ng cé xu
huéng doi hoi mot ty 18 13i suit cho vay cao hon dé bu dip cho nhiing rai ro ma ho
6 thé gdp phai, do vay s€ giam hi€u qua kinh doanh cua doanh nghi¢p.

Ly thuyét dinh déi co ciu von (Trade-off theory)

Ly thuyét ddnh doi co cdu v6n do Kraus va Litzenberger (1973) khoi xudng
va duoc phat trién 1én bai Myers va cong su (1984). Ly thuyét danh ddi cho rang c6
ton tai mot co cau von tdi wru dé c6 thé gia tang gia tri doanh nghiép bang viéc danh
d6i nhiing loi ich ciia doanh nghiép. Tirc 13, cong ty c6 thé vay ng cho dén khi loi ich
vé thué tir di vay twong dwong véi chi phi gia ting tir nhitng kho khian tai chinh cua
cong ty (Myers, 1977). O muc vay no trung binh, xac suit kiét qué tai chinh khong
dang ké va gia tri hi€n hiru cia chi phi ki¢t qué tai chinh nho nén vi¢c vay no s€ tao

ra loi thé cho doanh nghiép. Tuy nhién, khi doanh nghiép vay n¢ cang nhiéu thi rui
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ro pha san s& cang cao va 1am giam gia tri cia doanh nghiép. Ly thuyét danh d6i duoc

viét dudi dang cong thue sau:

Gid tridoanh = Gié tri doanh nghi¢p + Giatrihiéntai - Chiphipha
nghiép duoc tai tro hoan toan cua khoan lo1 san ky vong
bang vbn cb phan tir thué

Nguén: Kraus va Litzenberger (1973)

Khoéng ¢ mét co cdu von ti wu cho tit ca cac cong ty. Nhimg cong ty cd
nhiéu tai san c6 dinh hiru hinh, thu nhap cao va it rai ro thudng co ty 18 no tdi uu cao
hon nhitng cong ty hoat dong kinh doanh nhiéu rii ro (Kraus va Litzenberger, 1973).
Vi du nhu cac cong ty kinh doanh trong linh vyuc van tai thuong vay nhiéu vi tai san
ctia ho 14 hiru hinh va tuong d6i an toan, trong khi dé cac cong ty vé cong nghé, co
nhiéu tai san v hinh thudng sir dung twong dbi it no vay.

Tém lai, wu diém cua ly thuyét danh d6i co cau véon 1a gidi thich duoc su khac
biét trong co cau von cua cic loai hinh kinh doanh khac nhau va d& xuat xu huéng
dat duoc co cAu von toi vu tuy thudc vao tinh hinh hoat dong ctia doanh nghiép. Ly
thuyét danh d6i co cau von da cé bude phat trién hon Iy thuyét M&M khi xem xét co
cAu vdn & ca hai khia canh 1a chi phi va lgi ich thay vi chi tinh toan dén 1¢i ich va gia
thiét cac chi phi 1a khong ton tai nhu 1y thuyét M&M. Tuy nhién han ché cua Iy thuyét
nay 1a khong thé giai thich dugc tai sao mot s cong ty rat thanh cong lai ¢ ty 18 no
thép va khong dung tdm 14 chin thué mic du thu nhép hoat dong ctiia doanh nghi¢p
cao. Chinh han ché nay di tao tién dé ra doi mot 1y thuyét co ciu vén khac 1a Iy thuyét
trat tw phan hang.

Ly thuyét trit tw phan hang (Pecking order theory)

Ly thuyét trat tu phan hang dugc phét trién boi Myers va Majluf (1984), dua
trén moi quan tAm vé viéc bat can xing thong tin s& anh huong 1én quyét dinh dau tu
va tai trg ciia doanh nghiép. So v6i cac nha quan 1y bén trong doanh nghiép, nha dau
tu bén ngoai khong co day du thong tin do vay ho yéu cdu mot mirc chiét khau cao
hon khi doanh nghiép phat hanh chimg khoan dan dén chi phi cho ngudn tai tro bén

ngoai cao hon. Do vay, 1y thuyét trat tw phan hang cho rang cic cong ty wu tién lya
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chon vén tu ¢6 hon 1a ngudn vén bén ngoai. Cac doanh nghiép trudc hét s& s dung
thu nhap giir lai & dau tu, sau d6 néu doanh nghiép can dén ngudn tai chinh tir bén
ngoai, doanh nghiép sé& bt dau vay ng, phat hanh trai phiéu, roi cubi ciing méi dua
vao viéc phat hanh cd phiéu. Ly thuyét trat ty phan hang khong bac bé lap luan cua
cac 1y thuyét trude vé anh hudng cua tm 14 chin thué va nhitng kho khian tai chinh
khi vay no, tuy nhién 1y thuyét nay cho rang nhirng nhan t6 trén khong quan trong
béng thtr tur vu tién lua chon ngué)n tai tro cua doanh nghié€p. Mot doanh nghiép co
hiéu qua kinh doanh tét thuong vay no it khong phai vi doanh nghiép co ty 1& ng tdi
wu thdp ma boi doanh nghiép nay khong cin ngudn tai tro bén ngoai. Nguogc lai,
doanh nghiép hoat dong kinh doanh kém thuong vay no nhiéu boi ho khong cé du
nguén tai trg bén trong cho céc dy é4n kinh doanh ctia minh. Ty 1€ ng quan séat duoc
ctia mdi doanh nghiép phan anh su can thiét, doi hoi vé ngudn tai chinh bén ngoai
dugc tich lily lai theo thoi gian. Do vay, 1y thuyét ndy ting ho quan diém céac cong ty
c6 kha nang sinh 101 cao hon s€ ¢6 it ng hon (Abor, 2005).

Ly thuyét dinh thoi diém thi truong (Market timing theory hay Windows of
opportunity)

Ly thuyét dinh thoi diém thi truong cho rang quyét dinh st dung ngudn tai
tro von cua doanh nghiép phu thudc vao gia tri thi truong ciia doanh nghiép do (Baker
va Wurgler, 2002). Nha quan tri s& phat hanh c6 phiéu khi nhan thay gia c6 phiéu cua
doanh nghi¢p c6 xu hudng tang 1én hodc dang dugc danh gia cao hon gia tri thuc cia
minh. Truong hop nguoc lai, doanh nghiép s€ sir dung n¢ vay khi gia thi truong cta
cb phiéu c6 xu hudng giam. Ly thuyét nay do d6 khong dwa ra mét co cau von tdi wu
cho doanh nghiép. Khac vai 1y thuyét trat tu phan hang dua trén gia thuyét thi truong
hiéu qua dang ban manh (semi-strong form market efficiency) cho rang gia chimng
khoan d chiu tic dong day dii cua thong tin cong b trong qua khir ciing nhu thong
tin vira cong bd, 1y thuyét dinh thoi diém thi truong dugc xdy dung khong dua vao
gia dinh nay. Cac nha nghién ctru theo trudng phai 1y thuyét dinh thoi diém thi truong

cling cho rang van d& thong tin bat can xtng khong anh huong gi t6i quyét dinh huy
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dong von cta nha quan 1y, nha quan 1y chi don thuan cin ct va diéu kién thi truong
dé dua ra quyét dinh ctia minh.

Nhu vay, 1y thuyét nay khang dinh thoi diém thi treong 13 yéu t6 dau tién can
xem xét dé quyét dinh co ciu vdn ctia doanh nghiép. Cu thé hon, doanh nghiép khong
quan tim dén viéc sir dung no vay hay vén c6 phan, ho chi lira chon hinh thuc tai tro
nao ma tai thoi diém do, gia tri mang lai cho doanh nghiép 16n hon.

1.1.2. Cic nghién civu thwe nghiém vé anh hwéng ciia co ciu von dén higu qud
kinh doanh

Bén canh cac Iy thuyét ciing c6 rat nhiéu nghién ctru thuc nghiém vé mbi quan
hé gitta co cAu von va hiéu qua kinh doanh cta doanh nghi¢p. Mac du két luan van
chua dugc thdng nhét, song cic nghién ctru c¢6 thé chia thanh hai chidu hudng tac
dong, bao gdm: (1) Anh hudng tuyén tinh cua co cdu vén dén hiéu qua kinh doanh,
va (2) Anh hudng phi tuyén tinh ctia co ciu vn dén hiéu qua kinh doanh.
1.1.2.1. Cdc nghién ciru thire nghiém chimg minh dnh hwdng tuyén tinh ciia co cdu
von dén hiéu qua kinh doanh

Trong nghién ciru cua Jiraporn va Liu (2008) “Co cdu von, Hoi dong quan tri
duoc bau so le va gia tri doanh nghiép” véi b dir li€u cua trén 1.900 cong ty niém
yét trén TTCK NYSE, Amex va NASDAQ trong 15 nam tir 1990 dén 2004 d3 dua ra
bang chimg chimg minh co cau von khong c6 anh hudng cé ¥ nghia thong ké dén
hiéu qua kinh doanh. Céc nghién ciru ctia Ebaid (2009) cho tét ca cac cong ty niém
yét trén TTCK Ai Cap trong giai doan 1997-2005 hay nghién ciru caa Phillips va
Sipahioglu (2004) dbi v6i 43 cong ty niém yét tai TTCK Anh ciing dua ra bang chung
tuong tu.

Nghién ctru cia tac gia Chowdhury va cong sy (2010) vé tac dong clia co cdu
vbn dén gia tri doanh nghiép niém yét trén TTCK Bangladesh dugc thuc hién véi bo
dit liéu tir 77 doanh nghiép phi tai chinh trong 10 nim tir 1994 dén 2003. Bang viéc
dua vao mé hinh nhiéu bién kiém soat khac nhau nhu: Thu nhip trén mdi c6 phiéu,
Ty 18 chi tra cd tic, Ty 18 ndm gitr cd phan cua Nha nude, Vong quay tai san ¢d dinh,

Hé s6 thanh to4n ngin han, Pon bay hoat dong, Toc do ting trudng doanh thu, Quy
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mo doanh nghiép, nghién ctru cho thay anh hudng tich cuc ciia co ciu von dén gia tri
doanh nghiép. Két luan tng ho quan diém trén dugc tim thay trong cac nghién ctru
duoc thuc hién dbi voi cac doanh nghi¢p niém yét tai Viét Nam nhu nghién clru ctia
Bui Pan Thanh (2016), V5 Minh Long (2017) hay Tran Thi Kim Oanh (2016).

Mot sb nghién ctru thie nghiém ung hd quan diém  co cau vén c6 anh hudng
nguoc chidu dén hiéu qua kinh doanh ctia doanh nghiép nhu nghién ciru cia Masulis
(1983) cho cac doanh nghiép niém yét trén TTCK My trong thoi gian tir nim 1963-
1978, nghién ctru ctia Singh va Faircloth (2005) tién hanh nghién ctru d6i voi 98 cong
ty niém yét trén TTCK My trong giai doan tir nim 1996 dén 1999. Céc tac gia Singh
va Faircloth cho rang ty 1¢ vay no cao s& lam giam cac khoan dau tu trong twong lai
va tir 46 ¢6 anh huong khong tot dén hiéu qua kinh doanh ciia doanh nghiép va kha
ning tang truong trong tuwong lai. Két qua twong tu duge tim thiy trong nghién ciru
cua Seetanah va cong su (2014), Dawar (2014), Zeitun va Haq (2015) hay Le Thi
Phuong Vy (2015).

Bén canh d6, mot sé nghién ciru dd chimg minh dugce dong thoi anh hudng
cung chiéu va nguogc chiéu cua co ciu von dén hiéu qua kinh doanh. Nghién ctru cia
tac gia Abor (2005) voi dé tai “The effect of capital structure on profitability: an
empirical analysis of listed firms in Ghana” (tam dich 13 Anh hudng ctia co cau von
dén hiéu qua kinh doanh: nghién ctru thyc nghiém tai cdc doanh nghi€p niém yét
Ghana) di sir dung dir liéu cta 22 doanh nghiép niém yét trong 5 nam tir 1998-2002.
Tac gia str dung phuong phap hdi quy binh phuong nhé nhat (oridnary least squares
— OLS). Két qua nghién ctru cho thay anh hudng tich cuc clia no ngin han dén hiéu
qua kinh doanh va anh hudng nguoc chiéu cua ng dai han dén hiéu qua kinh doanh
trong nhom cac doanh nghi¢p nay. Tac gia Weill (2008) trong nghién ctru “Don bay
tai chinh va hiéu qua kinh doanh: Cau hoi vé méi truong thé ché?” tai cac doanh
nghiép trong 7 nuéc Chau Au di cho thay anh huéng cta co cau von (xac dinh bang
téng ng trén tong tai san) dén hiéu qua kinh doanh 14 khac nhau giita cac nudc. Néu
nhu Tay Ban Nha, Y cho théy mbi quan h¢ thuan chiéu thi Puc, Phéap, Bi va dac biét

1a B6 Pao Nha lai thé hién tac dong nguoc chiéu.
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1.1.2.2. Cdc nghién ciru thuc nghiém chirng minh dnh hwéng phi tuyén tinh ciia co
cau von dén hiéu quad kinh doanh

Mot sb nghién ciru thye nghiém trong va ngoai nudc da dua ra biang chimg vé
mdi quan hé phi tuyén tinh giita co cdu vén va hiéu qua kinh doanh gdm: nghién
clru cua céc tac gia: Berger va Bonaccorsi di Patti (2006), Margaritis va Psillaki (2007
va 2010), Cheng va cong sy (2010), Feng-Li Lin va cong su (2011), Nguyén Thanh
Cuong (2015).

Tac gia Berger va Bonaccorsi di Patti (2006) trong bai “Co cu vn va hiéu
qua kinh doanh: Phuong phap méi kiém dinh 1y thuyét nguoi dai dién va ap dung
trong linh vuc ngan hang” da tong hop cac nghién ciru va dua ra hai gia thuyét vé
mbi quan h¢ gitta co cAu vén va hiéu qua kinh doanh. Thu nhét, gia thuyét vé hiéu
qua- rui ro (efficiency-risk hypothesis) cho rang cong ty hoat dong kinh doanh t6t
hon s€ Iya chon ty 1€ n¢ cao hon nhitng cong ty khac vi hoat dong kinh doanh hi¢u
qua c6 thé giam thiéu dugc rii ro pha san va nhitng kho khin tai chinh khac ma vay
ng mang lai. Gia thuyét thir hai vé gid tri thuong hiéu (franchise-value hypothesis)
cho ring cong ty hoat dong kinh doanh t6t hon s& lwa chon ty 1& no thap hon nhimng
cong ty khac nham bao toan phan gia tri doanh nghiép khoi nhung ri ro mat mat co
thé x4y ra. Két qua nghién ctru dua ra bang chimg ung ho 1y thuyét vé chi phi dai
dién. Cu thé, khi doanh nghiép str dung ng vay s€ lam giam chi phi dai dién va khuyén
khich nha quan tri hoat dong vi loi ich cua cac ¢ dong. Tuy nhién, khi mtc vay ng
qué cao s& lam gia ting cac kho khian tai chinh va chi phi dai dién dan dén 1am giam
hiéu qua kinh doanh cta doanh nghiép. Nghién ciru sir dung mé hinh tac dong dong
thoi (simultaneous equations model) dé giai quyét mbi quan hé qua lai 14n nhau giita
co cau vén va hidu qua kinh doanh. Ty 1& vén chil s¢ hitu trén tong tai san (ECAP —
equity capital to gross total assets) dugc tac gia str dung dé phan anh quyét dinh vé
co cdu von.

Trong nghién ctru “Co cau von va hiéu qua kinh doanh cia cong ty” cua
Margaritis va Psillaki (2007) st dung mau ctia 12.240 cong ty tai New Zealand tir

nam 2004 da dua ra bang chimg thuc nghiém vé méi quan hé phi tuyén tinh hinh chir
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U nguoc giita co cdu von va hiéu qua kinh doanh. Trong dé, co cdu von duoc xéac
dinh bang ty 18 giita tong no va tong tai san va hiéu qua kinh duoc dai dién boi chi
tiéu loi nhudn trén tong tai san. Céc tac gia sir dung phuong phap phan tich bao dir
liéu DEA (Data envelopment Analysis), két hop hdi quy phan vi & chimg minh luan
diém trén. Nghién ciru tiép theo cia Margaritis & Psillaki (2010) ciing ung hd quan
diém nay.

Nghién ctru cia Cheng va cong sy (2010) trong nghién ctru “Capital structure
and firm value in China: A panel threshold regression analysis” (tam dich 13 “Co cdu
vbn va gi tri doanh nghiép tai Trung Qudc: Ap dung phuong phap phén tich hdi quy
ngudng”) cho 650 cong ty tai Trung Qudc va nghién ciru ctia Feng-Li Lin va cong su
(2011) trong bai bao “Does debt affect firm value in Taiwan? A panel threshold
regression analysis” (tam dich 12 Co cdu von c¢6 anh huong dén gia tri doanh nghiép?
Két qua phan tich tir mé hinh hdi quy ngudng) cho 196 doanh nghiép DPai Loan déu
chi ra dugc co cAu von tdi wu cta cac  doanh nghiép. Theo d6, anh huong cua co cAu
vbn dén hiéu qua kinh doanh cta doanh nghiép s& thay ddi tir thuan chiéu sang nguoc
chiéu khi ty 1€ ng cia doanh nghi¢p vuot muc tdi wu.

Luan 4n tién sy “Tac dong cua cdu trac von 1én gia tri doanh nghiép ché bién
thuy san Nam Trung B9” cua tac gia Nguyén Thanh Cuong (2015) da sir dung mo
hinh hdi quy ngudng ctia Hansen (1999) d6i voi nhém doanh nghiép ché bién thity
san Nam Trung B Viét Nam. Két qua nghién ctu cho théy tdn tai mdi quan h¢ phi
tuyén tinh hinh chir U nguoc giita co cu von va gia tri doanh nghiép va diém co
cau von tdi wu dat duoc 1a 57.39%. Nghién ciru ting ho két qua cia 1y thuyét danh doi
vé co ciu von va 1y thuyét trat ty phan hang.

Nghién ctru cua tac gia Nguyén Thanh Cudng va cong su (2015) trong bai bao
“The effect of capital structure on firm value for Vietnam’s seafood processing
enterprises” (tam dich la Anh huong cua co cAu vbn dén gia tri doanh nghiép cua céc
cong ty ché bién thuy san tai Viét Nam) cho 92 doanh nghiép trong nganh tir nim
2005 dén nam 2010. Nghién ctru sit dung phuong phap hdi quy ngudng (panel
threshold regression model) ctia Hansen (1999) cho thay khi ty 1¢ ng trén tong tai san
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nho hon 59,27% thi co cdu von c6 anh hudng tich cuc dén gia tri doanh nghiép va
nguoc lai, khi murc vay ng vuot qua 59,27% thi viéc gia tdng vay ng s€ lam gidm gia
tri doanh nghiép. Nghién ctru dé xut cac doanh nghiép ché bién thuy san Viét Nam
khong nén sir dung ng vugt qua ngudng 59,27% dé khong gay ra anh huong nguoc
chiéu dén gia tri doanh nghiép. M6 hinh héi quy ngudng 13 mot phuong phap phd
bién duoc sir dung trong nhiéu nghién ciru vé co cdu von tdi wu, tuy nhién han ché
ctia phuong phap nay 1a gia dinh cac bién trong mé hinh khong cé hién tuong noi
sinh.

Trong nhiéu nghién ctru khac, mdi quan hé giita co cdu vén va hiéu qua kinh
doanh con dugc xem xét trong cac diéu kién khac nhau nhu quan tri cong ty, ty 18 s&
hiru hay rui ro kinh doanh.

Tac gida Wahba (2014) trong nghién ctru “Capital structure, managerial
ownership and firm performance: evidence from Egypt” (tam dich 1a Co céu von, s&
hitu ctia nha quan tri va hiéu qua kinh doanh: Bang chimg tir cac cong ty tai Ai Cap)
cho thdy mirc d6 so hitu cta quan tri ¢6 anh huong dén mdi quan hé gitra co cau von
va hiéu qua kinh doanh. Cu thé, co cdu von s& anh hudng nguogc chiéu d¢én HQKD
trong cac doanh nghi€p c6 muc do s hiru cia nha quan tri 16n (trén 5%) va nguoc
lai.

Nghién ctru cta tac gia Abe de Jong va cong sy (2008) vé6i dé tai “Strategic
Competition, Capital Structure, and Market Share” (tam dich 1a Canh tranh chién
lugc, co cAu vbn va gia tri thi phﬁn) thuc hién véi hai nhém doanh nghiép 1a Courtnot
va Bertrand di cho thdy anh huong khéac biét cua co ciu von dén gia tri thi truong
cua doanh nghi¢p. Trén co s& d6 nhom tac gia da nhan manh vai trd caa canh tranh
chién lugc d6i véi mdi quan hé nay.

Mic du c6 rat nhidu nghién ctru vé méi quan hé gitra co cdu von va hiéu qua
kinh doanh nhung két qua ctia mdi quan hé nay van con chua dugc thong nhat. Co

thé tom tit cac két qua nhu sau:
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Bang 1.1: Cac két qua nghién ciru thwe nghiém vé dnh hwéng ciia co ciu von

dén hiéu qua kinh doanh ciia doanh nghiép

Quan diém

Bién dai di¢n

Céc nghién ctru tiéu biéu

quan hé cung

Tobin’s Q, hi¢u

cho HQKD
Co cu von ROE, ROA, Modigliani va Miller (1958), Baker va
khong c6 quan | TobinQ, Wurgler (2002), Phillips va Sipahioglu
hé vé1i HQKD (2004), Jiraporn va Liu (2008), Ebaid
(2009)
Co cauvoncod | ROE, ROA, Modigliani va Miller (1963), Chowdhury va

cong su (2010), Weill (2008), Abor (2005),

chiéu voi

HQKD

chiéu véi qué vé chi phi Shyu (2012), Bui Dan Thanh (2016), Tran

HQKD (cost efficiency | Thi Kim Oanh (2016), V6 Minh Long
scores) (2017), Lé Hoang Vinh (2014)

Co cauvén c6 | ROE, ROA, Myers va Majluf (1984), Masulis (1983),

quan hé ngugc | Tobin’s Q Singh va Faircloth (2005), Abor (2005),

Seetanah va cong su (2014), Zeitun (2015),
Varun Dawar (2014), Weill (2008), Le Thi
Phuong Vy, (2015), Hayam Wahba (2014)

Co céu von ¢
quan h¢ phi
tuyén tinh hinh
chir U ngugc

véi HQKD

ROE, Hiéu qua
loi nhuan - EFF
(Profit
efficiency)

Kraus va Litzenberger (1973), Myers va
cong su (1984) Berger va Bonaccorsi
(2006), Skopljal va Luo (2012), Margaritis
va Psillaki (2010), Cheng va cOng su
(2010), Feng-Li Lin va cong su (2011),
Nguyén Thanh Cudng (2015)

Ghi chii: ROE: Ty suat sinh 10i trén von chu s hitu, ROA: Ty suét sinh 10i trén tong

tai san, Tobin’s Q: Ty 18 gia tri thi truong trén gid tri s6 sach ciia tong tai san

Nguon: Tdc gia ti tong hop
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1.1.3. Khodng tréng nghién ciru

Duya trén qua trinh tim hiéu, tong hop cac nghién ciru trudc day, tic gia nhan
thiy c6 mot s6 khoang tréng nghién ctru sau:

Thir nhit, cdc nghién ctru tai Viét Nam dd cong bd chu yéu tép trung vao
nghién ctru anh hudng cia cac nhan té dén co cau von cia doanh nghiép, mot sb
nghién ctru vé anh hudng cua co cau vén dén hiéu qua kinh doanh ctia doanh nghiép
hodc xay dung hai mé hinh kinh té luong riéng biét dé tim hiéu méi quan hé 14n nhau
giita hai d6i twong nay. Do vdy, cac nghién ciru méi chi giai quyét duge mot sé diém
yéu ctia mo hinh nhu da cong tuyén, tu twong quan hay phuong sai sai sb thay doi ma
chua dé cap dén van dé ndi sinh trong mé hinh. Van dé noi sinh trong mé hinh hdi
quy s& dugc giai quyét hiru hiéu bang phuong phap hdi quy hai budc véi bién cong
cu. Vé6i Ludn an ndy, ngoai cac phuong phap nghién ciru truyén théng vi mé hinh
dr 1iéu bang nhu Pooled OLS, Fixed effect model hay Random effect model, tac gia
con xdy dung mo hinh hdi quy hai budc 2SLS véi bién cong cu va ky vong bién dai
dién co cau von chinh 14 bién ndi sinh trong mo hinh. Khong chi dua ra két luan mot
chiéu vé anh huong cua co cAu vbn dén hiéu qua kinh doanh, luan &4n con chiing minh
dugc chiéu hudng tac dong khac nhau khi co cau von thay doi, khi thay dbi cac phan
vi ctia hiéu qua kinh doanh va trong timg giai doan phat trién cta nén kinh té (giai
doan khung hoang kinh té va giai doan phat trién sau khing hoang kinh té).

Thu hai, cac nghién ctru vé chi phi von binh quan tai Viét Nam hién nay chu
yéu xac dinh chi phi binh quin cua l3i vay phai tra thuc t& va co tirc chi tra cho cb
d6ng. Trong khi cac yéu té rai ro khac phat sinh tai mirc co ciu von d6 nhu rii ro cua
qudc gia, rai ro thi trudng, rui ro nganh nghé, rui ro vé kha ning thanh toan 13i vay
ctia doanh nghiép... chua dugc lugng hoa. V&i Ludn 4n nay, bang viéc dua vao cac
thong s6 duoc cap nhat hang nam vé mirc do rui ro quéc gia, mirc dJ rui ro nganh
nghé, mirc d6 rui ro cua doanh nghiép danh gia theo kha ning thanh toan ldi vay cia
nha nghién ctru Aswath Damodaran, tac gia tién hanh luong hoa cac yéu té rai ro va
xac dinh chi phi von binh quan cia doanh nghiép hién hanh va trong cac diéu kién

thay doi vé co cau von.
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Trudc thyc trang trén, tac gia da lya chon van dé nay dé nghién cuu ddi véi
cac CTCP niém yét trén TTCK Vi¢t Nam giai doan 2011- 2017. Tt d6, Luan én dua
ra cac khuyén nghi c6 gia tri nham gitip doanh nghiép c6 thém cong cu dé phan tich
va hoan thién chinh sach co cdu von huéng t6i ning cao hiéu qua kinh doanh cua
doanh nghiép. Bén canh d6, Luan an cling dé xuit cac khuyén nghi d6i voi co quan
Nha nudec.

1.2. Phwong phap nghién ctru
1.2.1. Quy trinh nghién cvuru

Pé nghién ctiru vé mdi quan hé giita co cdu von va hiéu qua kinh doanh cua

cac cong ty cd phan niém yét trén TTCK Viét Nam, cac budc tién hanh nghién ctru

duoc thé hién nhu hinh 1.1:

- Xac dinh
phuong phap,
moO hinh

- Phén tich thuc - Trinh
trang co cau bay két
von, hiéu qua qua cua

kinh doanh mo hinh

- Phan tich chi nghién
phi von cuu.

nghién ctru

- Thu thap va
xu 1y sO ligu

Hinh 1.1: Quy trinh nghién ctru
Nguén: Tdc gia tw xdy dung
Budc 1: Xay dung co so 1y luan vé co cAu von va anh hudng ctia co cdu von
dén hiéu qua kinh doanh trong doanh nghiép.
Nghién ctru téng hop tir nhiéu ngudn tai liéu trong nudc va trén thé gidi dé
dua ra dugc cac khai niém, chi tiéu do ludong, cac nhan td anh huong va cac nguén

tai tro trong doanh nghiép. Bén canh do, cac khai niém, phuong phap phan tich hiéu
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qué kinh doanh va cac chi ti€u danh gia hi¢u qué kinh doanh ciling dugc phan tich va
danh gia. Tiép theo, tac gia tién hanh tong hop két qua tir hé thdng cac 1y thuyét, cac
nghién ctru thue nghiém trong va ngoai nudc vé anh hudng cia co cau von dén hiéu
quéa kinh doanh, 1am co s¢ dé xdy dung mé hinh nghién ctru va phan tich két qua
nghién clru sau nay.

Budce 2: Xac dinh phuong phap, mo6 hinh nghién ctru

Ngoai cac phuong phap co ban nhu théng ké, phan tich, so sanh va tong hop,
tac gid tap trung sau hon vao phuong phap phan tich dinh tinh va phan tich dinh
lugng.

Phuong phap nghién ctru dinh tinh dugc st dung trong chwong 3 dé khao sat
thuc trang co cAu vén tai cac CTCP niém yét trén TTCK Viét Nam. Trude hét, nghién
ctru tham khéo v kién cac chuyén gia trong linh vyc tai chinh, cac nha quén tri doanh
nghiép va cac can bd quan 1y Nha nude. Thong qua trao ddi, thao luan truc tiép véi
cac chuyén gia va ké thira cac nghién ctru trong va ngoai nudc, nghién ctru xay dung
va diéu chinh bang hoi khao sat. Sau khi hoan thanh bang hoi, tac gia s& khao sat va
thuc hién céc cudc phong van dbi vé6i cac nha quan ly doanh nghiép, cac can bd lanh
dao trong cac don vi quan 1y Nha nuéc va cac chuyén gia tw van doanh nghiép. Di
liéu so cép duogc thu thap tir cudc khdo sat s€ dugc tac gia xtr ly va phan tich trong
ludn an. Tiép d6, Ludn an nghién ctru xdy dung phuong phap xac dinh chi phi vén
binh quan trong doanh nghiép.

Phuong phap nghién ctru dinh lugng dugc sir dung thong qua vi¢e xay dung
cac md hinh hdi quy nghién ctru anh hudng cia co cdu von dén hiéu qua kinh doanh
gdém: mé hinh hdi quy cho dit liéu bang, mo hinh hdi quy theo cac phan vi va mé hinh
hdi quy hai budc véi bién cong cu (2 SLS- two stage least square).

Budc 3: Phan tich thyc trang co cdu von va phan tich hiéu qua kinh doanh cua
cac cong ty cd phan niém yét trén TTCK Viét Nam giai doan 2011 —2017.

Dua vao bo sb lidu tha cép thu thap duogc tur nén tang dir liéu cia Cong ty cd
phan StoxPlus, tic gia 1am rd co ciu vén cua cac doanh nghiép niém yét trong giai

doan 2011- 2017. Quyét dinh co céu vbn va hiéu qua kinh doanh ctia cac doanh
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nghiép dugc phan tich theo cac nganh nghé dya trén hé thong phan loai ICB. Tiép
theo, nghién ctru tién hanh uéc luong chi phi von binh quan hién tai cia mot s6 doanh
nghiép dién hinh va uéc luong chi phi vén binh quan sau khi diéu chinh co cdu vén
theo hudng toi wu.

Budc 4: Trinh bay két qua ctia mo hinh nghién ciru va phan tich chi phi von
binh quan.

Duya vao cac mo hinh nghién ciru, tac gia sir dung phan mém STATA dé chay
céc md hinh hdi quy nghién ciru méi quan hé giira co cau vén va hiéu qua kinh doanh
clia cac cong ty ¢ phan niém yét trén TTCK giai doan 2011 — 2017 va so sanh véi
két qua thu dugc trong giai doan khung hoang tir nim 2008 dén nam 2010. Céc
phuong phap dugc st dung gdm: Phuong phap hdi quy cho dit liéu bang (gém
phuong phap binh phwong nho nhit Pooled OLS, phuong phap hdi quy tac dong cb
dinh Fixed Effect Model, phwong phap hoi quy tac dong ngiu nhién Random Effect
Model), phuong phap hdi quy phan vi va phuong phap hoi quy hai budc véi bién
cong cu.

Budc 5: Pé xuit mot sd kién nghi nham nang cao hi¢u qua kinh doanh cua
doanh nghiép thong qua quyét dinh vé co cau von.

Céc két qua nghién ctru tir bude 3 va budc 4, cing vai viéc danh gia bbi canh
thi truong tai chinh tai Viét Nam va dinh hudng phat trién trong thoi gian toi sé 13 co
so dé tac gia dé xudt mot sd khuyén nghi tac dong dén quyét dinh co cdu von nham
hudng téi viéc nang cao hiéu qua kinh doanh cua cic doanh nghiép niém yét trén
TTCK Viét Nam.

1.2.2. Cac phwong phap nghién ciru

Véi myc tiéu giai quyét mot cach toan dién cac van dé cia Luan an, tac gia
tién hanh két hop hai phuong phap nghién ctru chinh gom nghién ctru dinh tinh va
nghién ctru dinh luong.

Phuong phap nghién ctru dinh tinh ding dé phén tich thyc trang co cau von
ctia cac cong ty cd phan niém yét trén TTCK Viét Nam thong qua su bién dong cua

cac chi ti€u va xéac dinh chi phi von cua doanh nghiép.
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Nghién ciru sir dung dit lidu tir bao céo tai chinh ciia cac cong ty c6 phan phi
tai chinh niém yét trén TTCK Viét Nam giai doan 2008- 2017 (khong nghién ciru cac
doanh nghiép niém yét thudc linh vuc tai chinh nhu cac ngan hang thuong mai, cong
ty bao hiém, cong ty ching khoan hay cac doanh nghiép hoat dong trong linh vuc tai
chinh khac do cach thirc huy dong von va co ciu von ctia nhom doanh nghiép nay co
tinh chat dic biét). Dua vao bd sb licu thir cép ¢ dugc tir nén tang dir liéu cua Cong
ty ¢6 phan StoxPlus, nghién ctru thu thip duoc 3122 quan sat ctia 446 cong ty cd phan
phi tai chinh niém yét lién tuc trong giai doan 2011 — 2017 va 600 quan sat ctia 200
cong ty c6 phan niém yét lién tuc trong giai doan nim 2008 - 2010. Céc dir liéu sau
khi thu thap duoc thuc hién théng ké mo ta, phan tich bién dong va so sanh theo
nganh nghé va thoi gian.

Bén canh d6, dé co thé dua ra cac nhan dinh va danh gia khach quan vé thuc
trang co cdu von hién nay, tac gia di giri 100 phiéu khao sat dén cac cong ty c6 phén,
cac don vi quan 1y Nha nudc va dén cac chuyén gia tu van doanh nghiép. Thoi gian
khao sat dugc dién ra trong 5 thang, tir thang 8/2018 dén thang 12/2018. Thong qua
su gidi thi€u cua cac thﬁy cd gido trong cac Truong dai hoc, cac anh chi dén tir Hoi
cuu sinh vién Truong Pai hoc Ngoai thuong, tac gia da tién hanh khao sat truc tiép
va khao sat gian tiép qua email hodc giri thu. Két qua thu hdi duoc 48 phiéu tra 1oi
cua 31 can bd quan ly doanh nghiép, 17 can bd lanh dao trong cac don vi quan ly Nha
nude va chuyén gia tu van doanh nghiép.

Trong phan tich chi phi von binh quan tai mot s6 doanh nghiép dién hinh, luan
an sir dung dit liéu danh gia rui ro quéc gia ciia Giao su Aswath Damodaran (website:

http://pages.stern.nyu.edu/~adamodar/). Damodaran 1a Gido su giang day vé Tai

chinh doanh nghiép va dinh gia tai Truong kinh doanh Stern thuc Dai hoc Newyork.
Ong d3 cong bd nhiéu cudn sach trong cac linh vuc vé dinh gia, tai chinh doanh
nghiép, mot s6 sach vé chién luge va dau tu. Khong chi 1a mot tic gia ndi tiéng trong
linh vyc Dinh gia, Tai chinh doanh nghiép va Quan ly dau tu, ong con duoc biét dén
nhu mot dia chi cung cip nguodn sd liéu vé danh gia va phén tich cho cic ngan hang

dau tu trén Phd Wall. To Business Week da vinh danh 6ng 1a mét trong 12 gido su
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hang dau ctia nudec My. Cac s6 lidu vé Phan bu riti ro quc gia (country risk premium),
Chénh 1éch rai ro quéc gia (Country default spread) déu duogc Gido su Damodaran
cip nhap hang nam trén website cia minh. Viéc x4c dinh chi phi von binh quén tai
mot sd doanh nghiép dién hinh trong Ludn an da su dung céac s6 lidu cap nhap cua
Gido su Damodaran tai thang 1 nam 2018.

Phuong phéap nghién ctru dinh luong duoc sir dung dé phan tich anh huéng
clia co cdu von dén hiéu qua kinh doanh cua cac CTCP niém yét trén TTCK Viét
Nam, va nghién ctru anh hudng cta cic nhan t6 dén co cdu von trong mdi quan hé
v6i hiéu qué kinh doanh. Dé nang cao tinh tin cdy ctia nghién ctru, Luan an dong thoi
str dung cac phuong phap hdi quy khac nhau gdm: mé hinh hdi quy cho dit liéu bang,
mo hinh hdi quy phan vi va mé hinh hdi quy hai budc v6i bién cong cu. M6 hinh hdi
quy hai budc ngoai viéc khang dinh két qua nghién ctru tir hai mé hinh trude, con co
thé nghién ciru anh hudng ciia cac nhan t6 dén co cau von trong mdi quan hé véi hicu
qua kinh doanh. Nghién ctru st dung phan mém STATA 13.0 dé dua ra cac két luan

ve€ cac gia thuyét nghién ctru.
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CHUONG 2: CO SO LY LUAN VE ANH HUONG CUA CO CAU VON PEN
HIEU QUA KINH DOANH CUA DOANH NGHIEP

2.1. Khai quat vé co ciu von ciia doanh nghiép

2.1.1. Khdi niém vé von va co ciu von

2.1.1.1. Khdi niém vé von

Dé c6 thé tién hanh hoat dong san xuét kinh doanh, c4c doanh nghiép déu can
¢6 von. Voén 1a mot trong nhitng nhan t6 quan trong tién quyét dén sy ton tai va phat
trién cta doanh nghiép néi riéng va nén kinh té noi chung. Trong nén kinh té thi
truong hién nay, vén dugc hiéu 13 toan b nhitng gia tri tng ra ban dau vao cac qua
trinh tiép theo ctia doanh nghiép (Nguyén Pinh Luan, 2016). Khai niém nay cho thiy
vbn khong chi 1a yéu té dau vao ctia doanh nghiép ma con tham gia vao qua trinh san
xuat kinh doanh lién tuc trong sudt thoi gian hoat dong ctia doanh nghiép.

Tuy theo timg loai hinh doanh nghiép va dic diém kinh doanh khac nhau, cac
doanh nghiép co thé lya chon céc hinh thuc huy dong von khac nhau. Cac hinh thirc
huy dong vén nay déu thudc mot trong hai phuong phap co ban 13 huy dong tir ng
phai tra va st dung ngudn vén chi so hiru. Pic diém va phuong thirc huy dong cac
ngudn von nay sé 1a co s& dé doanh nghiép xay dung chinh sach vé co cdu von phu
hop nhét.
2.1.1.2. Khdi niém vé co cdu von

Tac gia Watson va Head (2007) trong cubén sach “Corporate Finance:
Principles and Practice” (tam dich 1a “Tai chinh doanh nghiép: Nguyén ly va thuc
hanh”) dwa ra khai niém vé co ciu vén nhu sau “Thuat ngit co ciu vdn trong tai chinh
phan anh gia tri cua cac khodn ng ma doanh nghi¢p str dung so véi phﬁn von chu s&
hitu. Co cdu von trong doanh nghiép c6 thé duoc do ludng bang cac chi sé tai chinh
bao gédm: Ty 18 no/Vén chit s¢ hitu (ng dai han/von chu s¢ hitu hodc Ty 1& ng dai
han/Tong vén sir dung). Bén canh do, céc tac gia cling cho rang “C6 thé bao gdm ca
ng ngan han cung véi ng dai han khi xac dinh ty 1é co cau vbn, dic biét trong truong

hop doanh nghiép c6 mirc thau chi kéo dai tir ndm nay sang nim khac”.
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Ross va cong su (2013) trong cudn sach “Corporate Finance” (Tam dich 1a
“Tai chinh doanh nghiép”) cho rang: “Co cau von 1a su két hop giita cac khoan no va
vbn chit s¢ hitu duge duy tri boi mot cong ty”. Cuing quan diém nhu trén, tac gia Berk
va cong su (2012) trong cudn sach “Fundamentals of Corporate Finance” (tam dich
1a “Nhitng nguyén 1y co ban vé Tai chinh doanh nghiép™) di dua ra khai niém: “Ty
1¢ twong dbi giira ng, von chit s¢ hitu va cac ching khoan khac ma doanh nghiép huy
dong dugc goi 13 co cAu vén”. Khi doanh nghiép huy dong von tir bén ngoai dé tai
trg cho cac du an cua doanh nghiép, ho can quyét dinh loai chung khodn nao s€ dugc
phat hanh va co cdu vén ma doanh nghiép thiét 1ap nén. Dé phan tich vé co cdu vén,
cac tac gia su dung chi tiéu téng no (bao gém cang ngén han va ng¢ dai han) chia cho
téng von chu s¢ hitu.

Mot cach tiép can khac, cac tac gia Khan va Jain (1997) trong cudn sach
“Financial Management” (tam dich 1 “Quan tri tai chinh”) khi d& cap t6i co cau vén
d3 cho rang “Co céu von 1a su két hop giita ng vay va von chu so hitu dugc doanh
nghiép su dung dé tai tro cho nhting hoat dong kinh doanh dai han. Vén duge hiéu 1a
ngudn tai chinh dai han trong doanh nghiép, duoc xac dinh bang tong tai san trir di
ng ngan han”. Cung chung quan diém nay, tac gia Pandey (1999) trong cudn sich
“Financial Management” (tam dich 1a “Quan tri tai chinh”) da dinh nghia “Co cAu
von lién quan dén viec huy dong von dai han tir cac cb dong va cac chu ng dai han.
Nha quén tri tai chinh can phai quyét dinh vé ty 1& gitta ngudn vn ng vay (v6i chi
phi ¢6 dinh) va vbn chu sé hitu”.

Tai Viét Nam, tic gia Nguyén Thu Thay (2011) trong cubn “Gido trinh quan
tri tai chinh” dwa ra khéi niém Co cu vén, hay cAu trac nguén von, cta doanh nghiép
(capital structure/ leverage/ financial structure) duoc tinh bang ty 1¢ giita No phai tra
(co thé 1a Téng no hodc No dai han) va Téng von dau tu (hodc Vén chu so hitu). N6i
cach khéc, co cAu vén noi 1én téng gia tri cia doanh nghi¢p dugc chia ra nhu thé nao
giita cac bén chu no (creditors/ debtholders/ bondholders) va chua s¢ hitu hay ¢ dong

(owners/ shareholders/ equityholders). Co cAu von c6 thé duoc xac dinh trén co s&
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gia tri s6 sach hodc gia tri thi truong cua tai san, no va vén cha s hiru. No phai tra
c6 thé 13 tong no ctia doanh nghiép, hodc chi tinh riéng ng dai han hoic no ngan han.
T6m lai, khai niém co ciu von co thé dugc tiép can theo nhiéu cach khac nhau.
Céc thuat ngit tiéng Anh nhu capital structure, finance leverage hay financial
structure van thuong dugc sir dung rong rii va déu duogc goi chung la co cu von,
hodc céu trac von hay don bay tai chinh. Tai Viét Nam, sb liéu tir Bao c4o tai chinh
cho th?iy, cac doanh nghiép chu yéu huy dong cac khoan n¢ ngén han, thdm chi nhiéu
doanh nghi¢p khong str dung no dai han. Ty 1€ ng dai han trung binh theo cac nganh
chi tir 9% dén 33% tong gi tri ng phai tra. Do vay dé phu hop hon véi thuc trang tai
Vi¢t Nam, trong pham vi nghién ctru nay, khai niém co cAu von duge hiéu nhu sau:
Co cdu von (capital structure) 13 ty trong ciia no phai tra trong tong gia tri
tai san ma doanh nghiép huy dong, duoc sir dung vao hoat dong san xuat kinh doanh.
Bén canh khai niém co cdu von, nhiéu nghién ctru cling dua ra quan diém vé
co cdu von toi wu. Theo cac tac gia Watson va Head (2007) trong cudn sach
“Corporate Finance: Principles and Practice” (tam dich 1a “Tai chinh doanh nghiép:
Nguyén ly va thuc hanh”) da cho réng: “Néu ton tai mot ty 1€ tai tro von toi vu, ma
tai do lgi ich mang lai cho doanh nghié¢p 1a 16n nhét cho doanh nghiép, thi doanh
nghiép can diéu chinh dé dén duoc diém co ciu von tbi vu nay”. Nhu vady, muc ti€u
ctia nghién ctru vé co cdu von can gin t6i t6i da hoa loi ich cho doanh nghiép. Ung
ho quan diém trén, tac gia Berk va cong su (2012) cho rﬁng doanh nghiép can x4c
dinh dugc muc du ng can st dung dé tdi da hoa gia tri doanh nghiép, tai do co cAu
von tdi vu duoc xac l1ap. Co cAu vén tdi vu phu thudc vao cac nhan td khong hoan
hao cuia thi truong nhu thué, nhitng kho khan tai chinh, chi phi dai dién, thong tin bat
can xtmg. Tac gia Nguyén Thu Thay (2011) ciing khang dinh “Co ciu von t6i wu dat
duoc khi doanh nghiép phdi hop st dung cac ngudn von dé mang lai loi ich tdi da
cho doanh nghiép. Tai co cAu vbn toi wu do, chi phi von cua doanh nghiép la nhé nhat
va gia tri tai san cua chu s¢ hiru duoc tdi da hoa”. Trén co s& ké thira cac két qua

nghién ctlru trén, tac gia st dung khai ni€ém co cau von toi vu nhu sau:
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Co ciu von tdi wu (optimal capital structure) dat dugc khi doanh nghiép
phéi hop str dung cac ngudn von dé co thé tbi thiéu hoa chi phi von binh quan va
mang lai loi ich t6i da cho doanh nghiép, dugc thé hién qua cac chi tiéu danh gia hiéu
qua kinh doanh ctia doanh nghiép (ty suét sinh 15i trén vén chi s¢ hitu (ROE) va chi
tiéu Tobin’s Q).

2.1.2. Cdc nguén tdi tro von ciia doanh nghiép

Trong qua trinh hoat dong kinh doanh, doanh nghiép can c6 cac nguon tai tro
dé thuc hién cac du an dau tu hay mua sdm tai san moi. Nguén tai tro chinh la nguén
vbn ctia doanh nghiép hay con goi 1a ngudn hinh thanh nén tai san.
2.1.2.1. Nguén tai tro  tie von chii s¢ hitu

Von gép ban dau

Vén gop ban dau 1a phan von do cac thanh vién sang 1ap gop nén khi doanh
nghiép mai thanh 1ap va duoc ghi trong diéu 1 doanh nghiép. S6 von nay 13 nén tang
cho doanh nghiép tién hanh nhitng hoat dong san xuat kinh doanh dau tién. Pdi vé6i
mot doanh nghiép mai thanh 13p thi quy mé phan vén gop ban dau ¢é y nghia quan
trong, bdi no6 cho théy phﬁn nao uy tin, nang lyc va kha nang chiu trach nhiém trudc
rui ro cua doanh nghiép.

Loai hinh doanh nghiép khéc nhau s€ c6 cac quy dinh phap luat lién quan chi
phéi khéc nhau va trinh ty huy dong von gop tr cac chu s¢ hiru khac nhau. Tai Viét
Nam, theo Luat Doanh nghi€p ndm 2014 thi doanh nghiép tu nhan chi huy dong von
gop tir chinh chi doanh doanh nghiép, cong ty TNHH huy dong von gop tir cac thanh
vién, va cong ty c¢6 phan huy dong vén bang cach phat hanh cb phiéu. ..

Nguén tai tro tue loi nhudn gitr lai (ngu5n tai tro bén trong doanh nghiép)

Thong thuong, trong qué trinh hoat dong ngudn tai tro dau tién ma doanh
nghiép co thé nghi dén chinh 1a loi nhuan gitr lai. Thong thudng cac c6 dong s& duoc
nhén ¢d tire tir thu nhap sau thué cta doanh nghiép sau cudi mdi nam tai chinh. Tuy
nhién, thay vi phan phéi toan bo loi nhuén cho cac cd dong, doanh nghi¢p co thé gitr
lai mot phﬁn hodc toan bo lgi nhuén dé tai dau tu cho hoat dong kinh doanh. Loi

nhuén gifr lai 1a nguon von ndi bo ma doanh nghié€p dugc chu dong stir dung dé dau
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tu vao cac dy an ctia minh. Loi nhudn giir lai khong nhitng 1am ting ty 1& von chi s&
hitu trong tong ngudn vén ma con 1am ting mirc d6 vimg chic vé mit tai chinh ma
khong phai chia sé quyén kiém soat cong ty cho cac cd dong moi. So véi cac hinh
thirc tai trg khac thi wu diém cta loi nhuan giit lai 1a khong mét chi phi huy dong va
c6 thé tri hoan duoc viéc danh thué thu nhap ca nhan cho cac co dong khi cong ty
khong chia ¢ tuc.

Nguon tai tro tir phdt hanh c¢é phiéu

Khi ngudn v6n gop ban dau va ngudn tai trg tir loi nhuan gitr lai khong du dap
ung nhu cau vé mot luong von dai han dau tu cho cac du 4n méi, doanh nghiép co
thé Iyra chon huy dong vén tir cac ngudn tai tro bén ngoai doanh nghiép. Ddi voi cong
ty ¢ phan, doanh nghiép c6 thé lya chon huy dong thém vén chi s¢ hitu méi thong
qua phat hanh c6 phiéu.

C6 phiéu 1a chirmg khoan xac nhan quyén sé hitu mot hodic mot sé ¢6 phan cua
cong ty phat hanh (Nguyén Thu Thuy, 2011). Nhitng nha dau tu mua c6 phiéu (hay
con goi 1a cac c¢d dong) ciing nhau chia sé moi thanh qua ciing nhu ton that trong qué
trinh hoat dong ciia doanh nghiép. C6 phiéu xac nhan phan vén gop chii s hiru trong
cong ty cd phan, khong co thoi gian déo han va cac cd dong khong thé yéu cau cong
ty tra lai von di gop ma chi ¢ thé chuyén nhugng bang cach dem ban trén thi truong
ching khoan. Quyén so hitu vén tai cong ty c6 phan duoc xac nhan qua viéc phat
hanh cb phiéu phé thong hodc c6 phiéu vu dai.

Cb phiéu pho thong dugc coi 1a loai ¢6 phiéu dién hinh va phd bién nhét, n6
biéu hién quyén sé hitu cta cd dong ddi voi cong ty c¢b phan. C6 phiéu phd thong
khong c6 thoi han xac dinh, ton tai cung voi su tdn tai cla cong ty cd phé‘ln. Thu nhap
tir 6 phiéu pho thong thuong khoéng on dinh va phu thude vao thu nhap sau thué cua
doanh nghiép sau khi da trir di c6 tirc cho ¢6 phan uu dii. Mtc chi tra ¢6 tirc hang
nam duoc quyét dinh bai hoi ddng quan tri. D6i v6i nha dau tu, ¢6 phiéu duoc coi la
loai chirng khoan rai ro nhat boi néu cong ty phé san thi c6 dong 1a ngudi cudi ciing

dugc nhan tai san con lai ctia cong ty. Doanh nghiép c6 thé phat hanh ¢ phiéu dudi
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nhiéu hinh thirc khdc nhau nhu phéat hanh rong réi ra cong ching, phat hanh cho cac
¢ dong hién hitu hodc phat hanh riéng 1é cho cac nha dau tu chién lugc.

C6 phiéu wu di 12 loai ching khoan xac nhin quyén s hitu ctia c6 dong véi
cong ty phat hanh, tuy nhién ngudi nim giit ¢6 phiéu vu di dwoc hudng mot sé quyén
loi wu dai hon so v6i c6 dong thudong. Tai Viét Nam, theo Luat Doanh nghiép nim
2014, cb phan uvu dai trong cong ty ¢ phan c6 thé bao gdbm: ¢ phan wu dii biéu
quyét, ¢ phan uu dai cb tirc, ¢ phan wu dai hoan lai va ¢6 phan wu dai khac do Piéu
1¢ cong ty quy dinh. Cu thé:

C6 phan vu dii biéu quyét 1a ¢d phan c6 sé phiéu biéu quyét nhiéu hon so véi
c¢b phan pho thong.

C6 phan vu dii ¢6 tirc 1a ¢6 phan duoc tra ¢b tirc véi mirc cao hon so véi mire
cd tirc ctia cd phan phd thong hoic mirc 6n dinh hing nim. Mtc ¢b tirc ¢b dinh nay
khoéng phu thudc vao két qua kinh doanh cuia cong ty va dugc xac dinh cu thé khi phat
hanh. Tuy nhién, c6 dongnim giir ¢b phiéu vu dii cb tirc khong c6 quyén biéu quyét,
du hop Pai hoi déng ) dong, khong duoc dé cu nguoi vao Hoi déng quan tri hoac
ban kiém soat. Trong trudng hop cong ty bi pha san hodc giai thé, ngudi ndm giit ¢o
phiéu wu dai duge vu tién nhan lai tai san trude co dong thuong.

C6 phan vu dai hoan lai 1a ¢6 phan dugc cong ty hoan lai vén gop theo yéu cau cua
nguoi s& hitu hodc theo cac diéu kién duoc ghi tai cd phiéu cua ¢b phén uu dai hoan
lai. Tuwong ty nhu ) phﬁn wu dii ¢d tie, ¢d dong nam gilr ) phﬁn uu dai hoan lai
khong co quyén biéu quyét, du hop DPai hoi déng ) dong va dé cu nguoi vao Hoi
d6ng quan tri va Ban kiém soat.
2.1.2.2. Nguén tai tro tir vay no

Nguon tai tro tir vay no (ngdn hang hodc cdc té chire tin dung khdc)

Tai tro tir vay ng von duoc coi 1a hinh thirc phd bién ddi voi cac doanh nghiép
hién nay. Hoat dong tai trg von vay dai han dugc tuan theo mot hop déng tin dung
giita ngan hang hodc t6 chuc tin dung va doanh nghiép, theo d6 doanh nghiép sé& phai

hoan tra 1ai vay va tién géc vay theo thoi han xac dinh vi lich trinh cu thé.
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Nguén tai trg tir vay no tao cho doanh nghiép loi ich vé thué, hay con goi 1a “1a chin
thué” (tax shield) boi 14i vay duoc tinh 1a chi phi hop 1y duogc khau trir vao thu nhap
chju thué cua doanh nghi¢p. Bén canh do, viéc doanh nghiép vay dugc von dé dau tu
cho céc tai san hodc dy 4n dau tu mdi 1a tin hiéu gui dén thi truong réng doanh nghiép
c6 nhirng co hoi va du an dau tu tot va dang st dung don bay tai chinh dé khuéch dai
thu nhap trén mdi c6 phan (EPS). Ngan hang cho vay s& duoc nhén tién gbc va 1ai
dinh ky, khong phu thudc vao két qua kinh doanh cta doanh nghiép, mirc do rui ro
va muc loi tire ky vong ctia ho cling vi thé thip hon so véi cac c¢b dong. Do vay, chi
phi vén vay thudng thdp hon so véi chi phi von chi s& hitu. Ngoai ra, doanh nghiép
va ngan hang c6 thé ciing nhau thoa thuén vé cac diéu khoan, phuwong thirc thanh toan
phu hop va ¢6 loi nhét cho ca hai bén.

Han ché cua ngudn tai tro tir vay no 1a cac thu tuc vay tuong ddi phirc tap.
Doanh nghiép c6 nhu cau vay vbn can cung cdp hd so vay theo mau quy dinh, 13 cin
ctr dé danh gia, phan tich mic d6 dap ung duoc cic yéu cau vé tin dung cta ngin
hang. Cac diéu kién dam bao tién vay nhu yéu cau vé tai san thé chap, bao lanh von
vay ciing c6 thé han ché kha nang tiép can ngudn von vay ciia cac doanh nghiép. Hon
nlra, vay ng lam tang ganh nang tra ng cho doanh nghiép, lam tang hé s6 no va gia
tang rai ro tai chinh cua doanh nghiép.

Nguén tdi tro tir phdt hanh trdi phiéu

Trai phiéu 1 chimg khoan ng do doanh nghiép phat hanh dé huy dong vén
trung va dai han. Ngudi nam gitr trai phiéu duoc goi 1a trai chii va duoc hudng day
du cac khoan 13i va von géc theo thoi han dugc quy dinh. Doanh nghi¢p can lua chon
hinh thirc va thoi diém phat hanh trai phiéu phu hop v6i diéu kién cu thé cua doanh
nghiép va tinh hinh trén thi trudng tai chinh néi chung. Thong thudng dé trai phiéu
dugc cac nha dau tu chap nhan thi trai phiéu d6 phai du hap dan vé 14i suat, thoi gian
dao han cling nhu muac do uy tin ciia doanh nghi¢p phat hanh.

Ciing gidng nhu tai trg bang ngudn ng vay, viéc doanh nghiép phat hanh trai
phiéu tao ra 1a chin thué cho doanh nghiép. Nguoi ndm gitr trai phiéu thuong chiu it

i ro hon so véi cac co6 dong nam gilr ¢6 phiéu pho thong va c6 phiéu wu dai do tréi
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phiéu duoc thanh toan tién géc va 1ai dinh ky, dugc nhan lai tai san trude céac ) dong
trong truong hop cong ty pha san. Do vay, chi phi von tir phat hanh trai phiéu thuong
thap hon chi phi phat hanh ¢ phiéu. Tuy nhién, néu doanh nghiép khong tra duoc
cac khoan 13i ciing nhu tién gdc cho céc trai chu s& 1am cho doanh nghiép 1am vao
tinh trang mét kha nang thanh toan hay pha san.

Bén canh hinh thirc phat hanh trai phiéu thong thuong, doanh nghiép co thé
Iira chon phat hanh trai phiéu chuyén ddi hodc trai phiéu c6 quyén mua cd phiéu.

Trai phiéu chuyén d6i 1a loai trai phiéu c6 kha ning chuyén doi thanh c6 phiéu
pho thong ciia cong ty theo mot ty 1¢ cong bo trudc va vao mot khoang thoi gian xac
dinh trude. Ngudi ndm giir trai phiéu chuyén d6i van duoc thanh toan tién 13i va goc
theo 13i suat thoa thuan trude, duge quyén uu tién trong thanh toan so véi cac ¢ dong
phd thong trong truong hop cong ty pha san hodc giai thé. Tai thoi diém phat hanh
trai phiéu chuyén dbi, cong ty phat hanh sé& thong bao ty 1¢ chuyén doi mdi trai phiéu
thanh bao nhiéu c¢6 phiéu phé thong trong tuong lai. Thong thudong, don vi phat hanh
s& danh cho ngudi mua quyén quyét dinh c6 thyc thi viéc chuyén doi sang c¢d phiéu
hay khong. Diéu nay 1am cho trai phiéu chuyén dbi co tinh hap din hon bai né c6 thé
han ché duoc rui ro khi gia c6 phiéu giam (nha dau tu s& khong chuyén dbi thanh cb
phiéu, giit trai phiéu dé thu 1ai dinh ky), hodc s& duoc 1gi 16n hon khi gia c6 phiéu
ting cao (nha dau tu s& chuyén déi sang cb phiéu). Do viy, cac cong ty dang trong
thoi ky hoat dong kinh doanh tdt, ty suét sinh 10i cao hon mirc binh thuong thi viée
huy dong no bang trai phiéu chuyén d6i c6 nhiéu vu diém. Thir nhat, trai phiéu chuyén
d6i thudng dugc phat hanh vai gia cao hon gia ¢6 phiéu phd thong nén luong von dai
han ma doanh nghiép huy dong s& 16n hon. Thir hai, phat hanh trai phiéu chuyén d6i
s& gitip doanh nghiép tan dung duoc tdm 14 chan thué va khuéch dai duoc ty sut sinh
101 trén mdi ¢o phiéu, gia ting loi ich cho cac ¢ dong hién hiru. Hon nira, phat hanh
trai phiéu chuyén d6i gitip doanh nghiép tri hodn dugc viéc pha lodng gia ¢ phiéu so
v6i viée cong ty phat hanh ¢6 phiéu mdi. Tuy nhién, trudce khi thyc thi quyén chuyén
d6i thanh c6 phiéu, trai phiéu chuyén d6i van mang tinh chét cta trai phiéu nén hé s6

no va rui ro ki€t qué tai chinh ctia doanh nghiép cling gia tang. Pac biét, néu gan dén
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thoi diém d4o han ma tinh hinh hoat dong kinh doanh khong tét thi doanh nghiép s&
d6i mat véi rat nhidu kho khan néu cac trai chu khong thuc hién quyén chuyén doi.
Nguy co tiém 4n khac 12 doanh nghiép c6 kha ning bi thon tinh néu trai phiéu chuyén
d6i duoc mot nha du tu 16n thu gom, khi ho thuc hién quyén chuyén di c6 thé lam
mat quyén kiém soat cuia cac ¢ dong hién hitu.

Trai phiéu c6 quyén mua c6 phiéu 14 loai trai phiéu cho phép ngudi s hitu ¢6
quyén dugc mua mot sé lugng cd phiéu nhat dinh cta cong ty dang phat hanh véi
mot muc gia va thoi han wu dai nhu ddi véi cac co dong thyc thy. Trai phiéu ¢ quyén
mua ¢ phiéu mang cac dic diém nhu trai phiéu thong thudng nhung c6 mot sb dic
diém khac biét. Thtr nhét, céc trai chu duge quyén mua mot sb lugng cd phiéu nhét
dinh va trong mot khoang thoi gian nhat dinh. Diéu nay lai tao ra dong tién cho doanh
nghiép khi nha dau tu thyc thi quyén mua c6 phiéu. Thir hai, quyén mua c6 phiéu
thuong dugc tach riéng biét véi trai phiéu va co thé giao dich riéng biét nhu mot san
pham phai sinh trén thi truong chimg khoan. Trai phiéu c6 quyén mua cd phiéu s&
thuc sy thu hut dugce su cha y cua cong chiing néu doanh nghiép phat hanh c6 tiém
ning phat trién cao.

Nguén tdi tro tir thué tai san

Thué tai san 1a sy thoa thudn gitta bén cho thué va bén thué vé viéc bén cho
thué chuyén quyén str dung tai san cho bén thué trong mot khoang thoi gian nhét dinh
dé duoc nhan tién cho thué mot 1an hodc nhiéu 1an. Do vay, thué tai san ciing 1a mat
hinh thirc tai tro cia doanh nghiép, nhung khong phai bang tién ma bang tai san. Khi
doanh nghiép thué tai san c6 thé giam bot duge nhitng rui ro do sy lac hau cua tai
san, sy thay d6i khong ngimg cua khoa hoc k¥ thuat. Doanh nghiép c6 thé thay doi
tai san d& dang va linh hoat hon so véi truong hop tu dau tw mua sim tai san. Mt
khac doanh nghiép van duoc trich khiu hao ddi véi tai san di thué (thué tai chinh),
phan chi phi nay dugc coi 1a hop 1y khi xac dinh thué thu nhap doanh nghiép nén van
tao ra 14 chin thué cho don vi thué. Thué tai san cling 1a Iya chon phu hop cho cac
doanh nghiép nho, xép hang tin dung thap khong du diéu kién dé vay ngan hang hay
phat hanh tréi phiéu.
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Nguon tai tro tir ng trong thanh todn

Trong qua trinh hoat dong kinh doanh, doanh nghiép thuong phat sinh nhiing
khodn ng trong thanh toan gém cac khoan ng phai tra c¢é tinh chéat chu ky va céc
khoan ng ddi voi nha cung cp.

Nhiing khoan no phai tra c6 tinh chat chu ky 13 cac nghia vu phat sinh trong
ky nhung chua thyc hién, phat sinh thuong xuyén trong hoat dong kinh doanh nhu:
tién luwong, tién cong phai tra cho nguoi lao dong, thué va cac khoan phai nop cho
nha nuée... Khi nhitng khoan ng nay chua dén han thanh toan thi doanh nghiép c6
thé sir dung tam tho1 cho hoat dong kinh doanh ctia minh. Cac khoan ng nay c6 tinh
chat 6n dinh, thuong khong thay ddi theo quy mé hoat dong ciia doanh nghiép va
doanh nghiép khong phai tra 13i cho nhirng khoan no chwa dén han thanh toan. Pay
dugc xem 1a ngudn tai trg hoan toan mién phi ctia doanh nghiép.

No d6i voi nha cung cp hinh thanh khi doanh nghiép mua hang héa dich vu
tir nha cung cap nhung chua phai tra tién ngay. Hoat dong nay phat sinh quan hé tin
dung giita cac nha cung cap va doanh nghiép dudi hinh thirc mua ban chiu hang hoa
nén con duoc goi 13 tin dung thuong mai. Quy mé ciia ngudn tai trg ndy thudng co
gidi han nhét dinh va chiu anh huodng boi lugng hang héa hay dich vu dugc mua chiu
tir nha cung cép. Doanh nghiép thudng phai hoan tra sau mot khoang thoi gian ngan
nhét dinh. Uu diém cta no d6i véi nha cung cép la don gian, ti€n loi trong kinh doanh
va ¢o thé tai tro mot phﬁn nhu cau vén cua doanh nghiép. Tuy nhién, néu doanh
nghiép dwa nhiéu vao ngudn ng d6i v6i nha cung cip s& ting nguy co rai ro vé thanh
toan d6i v6i doanh nghiép. Trong hoat dong kiém soat ndi bd, doanh nghiép can
thudng xuyén theo ddi chi tiét cac khoan no ddi v6i nha cung cap dé chuan bi day dua
ngudn tién dap tmg nhu ciu thanh toan, tranh dé mat uy tin do tra ng khong ding
han.

2.1.3. Cdc chi tiéu do lwong co ciu vén

Tai mot sd nghién ctru, co cAu von thuong dugc xéc dinh dua vao ty 1€ ng dai

han ctia doanh nghiép (Khan va Jain,1997; Pandey, 2002). Tuy nhién, tai mot s6 nén

kinh t& méi ndi khac, cac doanh nghiép thuong st dung dong thoi ca vay no ngin va
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dai han dé tai trg cho viéc hinh thanh tai san. Tham chi, nhiéu doanh nghi¢p con
thudng xuyén quay vong von ngin han dé thay thé cho viéc huy dong von dai han.
Vi vdy, dé phu hop véi bdi canh cua timg qudc gia, cac tac gia Rajan va Zingales
(1995), Nguyén Thu Thuay (2011) cho ring viéc xac dinh co cdu vén cho doanh
nghiép nén phu thudc vao muc tiéu ctia viéc phan tich. Tai Viét Nam, do dac thu céc
doanh nghiép co ty 1€ ng dai han nho, tham chi mdt s6 doanh nghiép khong st dung
no dai han, nén viéc sur dung ty 1¢ téng no phai tra thay cho ty 1€ ng dai han trong
phéan tich sé phu hgp hon.

Co cau von thuong dugc danh gia thong qua céac chi tiéu sau:

Thir nhat, ty 1€ no trén téng tai san. Chi tiéu nay cho biét ty 1€ tai san dugc tai
trg bang ngudn vén vay, qua d6 thé hién mic do st dung cac ngudn von vay cua
doanh nghi¢p. Ty 1¢ nay dugc do ludong nhu sau:

No phai tra

Ty 1€ ng trén tai san = Téng ti san

Ty 1& no trén trén tai san (hay con goi 1a hé s6 no trén tai san) 1a chi s quan
trong phan anh co cdu vén ctia doanh nghiép. “No phai tra” trén tir s6 ctia phan sb
trén co thé léy gia tri la téng no, no dai han hoac no ngén han ctua doanh nghiép,
twong rng voi cac tén goi co thé 1a ty 1¢ téng no, ty 1¢ ng dai han va ty 1€ ng ngén han
trén tong tai san.

Chi tiéu nay cho théy muc d6 doc 1ap hay phu thudc vé tai chinh caa doanh
nghiép ddi v6i chu ng. Néu ty 1€ no trén tai san thép chung té doanh nghi¢p c6 tinh
ddc 1ap cao véi cac chu ng, it phu thudc vao ng vay dé mo rong hoat dong kinh doanh.
Nguoc lai, ty 1€ nay cang 16n thi kha nang gap kho khan trong thanh toan ng hoac
nguy co pha san cua doanh nghiép cang cao.

Thit hai, ty 16 no trén von chi so hitu. Chi tiéu nay cho biét ty 1¢ gitra hai ngudn
vbn co ban ma doanh nghiép str dung dé tai tro cho hoat dong ctia minh 1a no va vén
chu sé hiru. Ty 1€ nay duoc do luong nhu sau:

No phai tra

Ty 1€ no trén von chu s¢ hitu = 2 .
Von chu s¢ hitu
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Tuong tu nhu trén, ty 1é no trén von chi s& hitu cling phan anh co ciu von cia
doanh nghiép. “No phai tra” trén tir s6 ctia phan s trén c6 thé 1y gia tri 13 tong no,
ng dai han hodc no ngan han ciia doanh nghiép tiy thudc vao muc dich phan tich cta
nguoi su dung.

Thir ba, ty 18 tu tai tro. Chi tiéu nay cho biét mirc d6 ty chi tai chinh ctia doanh
nghiép. Ty 1€ nay dugc do luong nhu sau:

Von chu s& hitu

Ty 1€ tu tai trg = - .
Tong ngudn von

Ty 1¢ tu tai trg cang 16n ching to ngudn von cia doanh nghiép duoc tai tro
nhiéu tir ngudn vén thuc gop cia cac cd dong. Nguoc lai, ty 18 ty tai tro thdp ching
t6 doanh nghiép dugc tai trg nhiéu hon tir ngudn vén vay.

Cian ct dé xac dinh chi tiéu trén ¢ thé dua vao gia tri s6 sach hodc gia tri thi
truong cta cac ngudn von. Tuy nhién phan 16n cac nghién ctru st dung gia tri s6 sach
do gia tri s6 sach thuong it bién dong hon so voi gia thi truong, ¢o tinh than trong cao
hon va khéng mau thuan véi gia dinh hoat dong lién tuc ctia doanh nghiép.

Mic du céc chi tiéu trén duoc sir dung kha pho bién trong phén tich co ciu
vbn nhung vé co ban ca ba chi tiéu déu xoay quanh co ciu ty 18 giita cdu phan ng
phai tra va von chi s¢ hitu trong tong tai san ctia doanh nghiép. Véi muc dich dua ra
gia thuyét nghién ciru, mo hinh nghién ciru va kiém dinh két qua nghién ciru anh
huong cta co cau von dén hiéu qua kinh doanh ctia doanh nghiép, viéc str dung nhiéu
chi tiéu do ludng co ciu von s& gay anh hudng dén viéc phan tich két qua nghién ctru.
Vi vay, dé thuan tién trong qua trinh nghién ctru, luan an théng nhét su dung chi tiéu
ty 1€ no trén téng tai san theo gia tri s6 sach dé dai dién cho co ciu von. Chi tiéu nay
cling dugc sir dung rong rai trong nhiéu nghién ctu thuc nghiém nhu Deesomsak va
cong sy (2004), Antoniou va cong sy (2008), Abor (2005), Weill (2008), Margaritis
va Psillaki (2010), Seetanah va cong su (2014), Le Thi Phuong Vy (2015).

2.1.4. Chi phi vén ciia doanh nghiép
2.1.4.1. Chi phi vén va chi phi vén binh qudn
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Trong qué trinh xay dung mirc co cau vén hop 1y cho doanh nghiép thi viéc
xac dinh chi phi von ludn gitt mét vai tro quan trong. Chi phi von hay chi phi sir dung
vén dugc hiéu 14 khoan thu nhap nhét dinh danh cho (trd cho) nguoi cung cap véon,
dap g cac nhu cau von vé dau tu va hoat dong san xuit kinh doanh néi chung cua
doanh nghiép (Nguyén Thu Thuy, 2011). Pay duoc hiéu 1 gia ma doanh nghiép can
tra dé co dugc quyén sir dung cac ngudn vén huy dong tir cac ngudn tai trg khac nhau,
nhu v6n vay, von tir phat hanh ¢ phiéu... Duéi goc do tai chinh doanh nghiép, chi
phi von duge coi 1a khoan chi phi co hoi, dugc xéac dinh tur thi truong von. Dudi gbc
d6 nha dau tu, hay nguoi cung cip von cho doanh nghiép, chi phi vén chinh 1a ty suat
sinh 101 ma ho doi héi, twong xtng voi mire do rui ro ma ho cé kha nang gap phai khi
cung cip von cho doanh nghiép.

Khi vay no, doanh nghiép phai cam két tra mot mirc 13i suét, c6 thé cd dinh
hozc tha ndi nhung thudng cin cir theo mot mire 1i suit co ban ctia Nha nude. Dbi
v6i ngudn von chu s hitu, doanh nghiép khong phai cam két chi tra ¢ tirc nhung c6
thé 1am giam quyén kiém soét cua cac c6 dong sang lap. Cac chi no va chi s¢ hiru
ctia doanh nghiép chiu nhiing rui ro khéc nhau nén chi phi str dung von vay va vén
chu s& hitu 14 khac nhau. Thong thuong chi phi ng vay s& thip hon chi phi vén chi
O hiru, tuy nhién vay ng lai c6 mbi quan hé thuan chiéu voi nhitng kho khan tai chinh
ctia doanh nghiép. Doanh nghiép str dung cang nhiéu ng vay thi rii ro thanh khoan,
rii ro phé san cang ting cao. Do vay, khi xem xét chi phi vén binh quan cta doanh
nghiép, Luan an khong chi quan tim t&i chi phi 13i vay hay muc c6 tirc doanh nghiép
chi tra thuc té ma con xem xét déng thoi dén cac rai ro ma doanh nghié€p gdp phai tai
muc co cdu von do. Noi cach khac, chi phi von binh quan duogc xac dinh can dua vao
viéc tinh toan tong thé anh hudng cua chi phi sir dung von thyc té, anh hudng cua su
can bang tai chinh, anh huéng cua thué thu nhap doanh nghiép va cac rii ro khac phat
sinh.

Chi phi v6n binh quan cia doanh nghiép 1a gia tri binh quan c6 trong sb cia

chi phi von chu s¢ hitu va chi phi ng vay nhu sau:
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WACC = Rg (E/(D+E)) +Rp (D/(D+E))

Trong do, Re va Rp lan luot 1a chi phi von cta ng va von chu sé hitu.

D: Gia tri thi trudng cua ng

E: Gia tri thi truong cua von cha sé hitu

Ngudn tai trg cho hoat dong kinh doanh ctia doanh nghiép chi c6 thé xuat phat
tir hai ngudn co ban 1a ngudn no phai tra va ngudn von chii so hiru. Déi voi no phai
tra, doanh nghiép c6 thé tin dung ngudn ng trong thanh toan/ ng khéng phat sinh 13i
va ngudn ng vay. Tuy nhién viéc xac dinh chi phi d6i véi ngudn ng khong phat sinh
1ai 1a kho khan va thuong khong duoc dé cap dén trong céc nghién ctru vé chi phi
von. Do vay, Luan an chi xac dinh chi phi von d6i véi ng vay va von chu sé hiru.
2.1.4.2. Chi phi no vay

Chi phi n¢ vay do luong chi phi hién hanh ctia mdt cong ty tir viéc vay muon
tién dé tai tro cho céc tai san ciia minh. Chi phi vay ng do vay s€ phu thudc vao rui
ro v& ng ma ngudi cho vay danh gia dbi véi doanh nghiép. Khi rai ro v no tang 1én,
cac to chire tin dung s& ap khoan phi tinh thém do rui ro v& no cao hon (cao hon 13
suat khong c6 rui ro). Thong thuong chi phi 13i vay thuc té chi tra s& thap hon chi phi
st dung von chu s¢ hitu nhung doanh nghiép duy tri ty 1& ng vay cao s& lam ting rui
ro. Do vay, trén co s¢ danh gia rai ro cua doanh nghiép thong qua chi tiéu kha nang
thanh toan 1ai vay, nghién ctru lugng héa mirc chi phi n¢ vay tang thém tuong ung
v6i mirc rui ro gia ting cua doanh nghiép. Kha ning thanh toan 13i vay cang thap thi
muc rui ro doanh nghiép gap phai cang cao va muc chi phi ng vay s€ tang thém tuong
ung. Muc rui ro phu thudc vao diéu kién cu thé cua tung doanh nghiép va cua ting
quéc gia ma doanh nghiép tién hanh hoat dong. Mat khac, chi phi ng vay dugc coi la
chi phi trude khi tinh thué thu nhap doanh nghiép nén néu doanh nghiép sir dung no
s& dugc hudng phan tiét kiém tir thué thu nhap doanh nghiép. Trén co s do, chi phi

no vay dugc xac dinh dua vao cong thuc sau:
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Ry — Chi phi no vay

R; - Mirc loi DS, — Chénh DS; — Chénh (1- Thug suat
tirc phi rui ro o [ iechruiro L 1éch rui ro = .
g s S TNDN)
quoc gia doanh nghiép

Nguon: Damodaran A. (2014)

Trong d6: Re— Mirc loi tirc phi riti ro dugc xac dinh bang 13i suat phat hanh trai phiéu
Chinh phu dai han.

DS, — Chénh 1éch rii ro qubc gia (country default spread)

DSt — Chénh 1éch rti ro ctia doanh nghiép (firm default spread)

e Xac dinh mtrc Chénh I¢ch rui ro doanh nghi¢p

Dénh gia muc rai ro Chénh 1€ch rii ro cho doanh nghi¢p co thé dya vao mot
hodc mot s chi tidu tai chinh. Ddi véi cac doanh nghiép phi tai chinh, chi tiéu Kha
nang thanh toan Iai vay dugc coi la c6 hiéu qua hon.

Loi nhuan trude 13i vay va thué (EBIT)
Kha nang thanh toan lai vay =

Chi phi 1ai vay phai tra
Trén co s6 tong hop sb lidu tir cac cong ty duoc xép hang tai Hoa Ky, tac gia
Damodaran xay dung bang xép hang danh gia muc do rui ro cta cong ty dua trén chi
tiéu Kha ning thanh toan 13i vay nhu bang 2.1. S6 liéu duoc cap nhat hang ky tai
website

http://pages.stern.nyu.edu/~adamodar/New_Home Page/datafile/ratings.htm




Biang 2.1: Bing xép hang va danh gia mirc d9 rii ro tra ng - Thang 1/2018

Kha nang thanh toan 1ai vay
Doanh nghi¢p 16n* Doanh nghiép nho** Danh gia | Chénh Iéch
> <dén > < dén

-100000 0,199999 -100000 0,499999 D2/D 18,60%
0,2 0,649999 0,5 0,799999 C2/C 13,95%
0,65 0,799999 0,8 1,249999 Ca2/CC 10,63%
0,8 1,249999 1,25 1,499999 Caa/CCC 8,64%
1,25 1,499999 1,5 1,999999 B3/B- 4,37%
1,5 1,749999 2 2,499999 B2/B 3,57%
1,75 1,999999 2,5 2,999999 B1/B+ 2,98%
2 2,2499999 3 3,499999 Ba2/BB 2,38%
2,25 2,49999 3,5 3,9999999 | Bal/BB+ 1,98%
2,5 2,999999 4 4,499999 | Baa2/BBB 1,27%
3 4,249999 4,5 5,999999 A3/A- 1,13%
4,25 5,499999 6 7,499999 A2/A 0,99%
5,5 6,499999 7,5 9,499999 Al/A+ 0,90%
6,5 8,499999 9,5 12,499999 | Aa2/AA 0,72%
8,50 100000 12,5 100000 Aaa/AAA 0,54%

* Doanh nghiép 16n ¢o gia tri von hoa trén 5 ty D6 la My

** Doanh nghiép co6 gid tri von hoa nho hon 5 ty D6 la My hodc doanh nghiép rui ro

hon

Vi dy, nam 2017, mdt cong ty c6 loi nhuan trude thué va 13i vay la 810 tri¢u

Do la My va chi phi 1ai vay trong nam la 28,2 tri¢u D6 la My. Kha nang thanh toan

131 vay duoc xac dinh bang 810/28,2 = 28,73. Gia sir cong ty c6 gia tri vén hoa thi

truong 16m, nhu vy cong ty duoc xép hang tin dung & muc t6t nhat 1 Aaa/AAA.

Murc rui ro Chénh 1€ch rui ro cho doanh nghiép dugc xac dinh 1a 0,54%, hay ndi cach

khac 13i sudt dé to chirc tin dung cho doanh nghiép nay vay cao hon mirc 13i sut phi

rui ro 1a 0,54%.

e Xac dinh mirc Chénh léch rui ro quéc gia
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Mt rii ro chénh 1éch rui ro qudc gia phan anh muc rai ro phu troi & mot
qudc gia cu thé so voi mot thi trudng tai chinh da phat trién nhu Hoa Ky. Nguyén tic
wdc lugng phan rai ro Chénh 1éch rii ro qudc gia 1a chénh 1éch gitra 13i sudt ma quc
gia dang xem xét tra khi di vay no qudc té& va 13i sudt ma Chinh pha Hoa Ky phai tra
khi di vay no. Theo Damodaran (2014) ¢6 hai cach dé wdc luong muc rii ro Chénh
léch rti ro qudc gia nhu sau:

- Str dung loi sut trai phiéu qudc té cua Chinh phii qudc gia dang xem xét va
trai phiéu chinh phit Hoa Ky. Ngay 27 thang 10 nim 2005, Viét Nam lan dau phat
hanh trai phiéu qudc té vao giao dich trén thi truong trai phiéu thir cip qudc té. Trén
co s gid trai phiéu trén thi truong c6 thé tinh dugc 13i suat khi ddo han. Mic rui ro
Chénh 1&ch riii ro qudc gia cia Viét Nam tinh bang chénh 1éch giira 13i suat trai phiéu
Viét Nam va 13i sudt trai phiéu Chinh phu Hoa Ky cung ky han.

Vi du, ngay 28/8/2006, trai phiéu Chinh phu Viét Nam c6 gia niém yét 1a
103,9854 (gi4 sach). Sir dung mé hinh gia trai phiéu c6 thé tinh duoc 13i suat dén khi
dao han 13 6,3%. Lai suat trai phiéu Chinh phii Hoa Ky 1 4,8%, nhu vy mirc riii ro
Chénh léch rii ro qubc gia tai thoi diém nay 1a 1,5%.

- Str dung hang mirc tin nhiém vay no do céc t6 chirc danh gid hang mirc tin
nhiém vay ng nhu Moody’s va S&P. Cu thé mirc rai ro chénh léch rui ro qudc gia gia
tang khi mirc tin nhiém cua qudc gia d6 giam xudng.

Vi dy, han muc tin nhi€ém vay no dai han ctia Viét Nam theo danh gia cua
Moody’s nam 2018 1a B1. Mot cong ty Hoa Ky c6 han murc tin nhiém vay ng B1 sé&
phai chiu 13i suit cao hon 14i suét trai phiéu Chinh phit Hoa Ky 1a 462 diém co ban
(tirc 4,62%). Do vay, mirc Chénh I¢ch rui ro quéc gia cua Viét Nam 1a 4,62%.

e Xac dinh lgi ich tir Thué thu nhap doanh nghiép

Gia dinh toan bo chi phi 1di vay cta doanh nghiép déu duoc khau trir khi tinh
thué thu nhap doanh nghiép va doanh nghiép c6 du thu nhap trudc thué dé bu dap cho
phan chi phi 14i vay nay, khi d6 chi phi ng vay s& dugc tiép tuc nhan véi (1- Thué

suat Thué Thu nhap doanh nghiép). Trudong hop nguoc lai, néu doanh nghiép khong
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phat sinh 1ai thuan, s& khong c6 mét khoan 11 ich nao tir vay ng mang lai cho doanh
nghiép.
2.1.4.3. Chi phi vén chii s¢ hitu

Chi phi sur dung von chu s& hitu dugc xem 1a 1oi tirc ky vong cua von chu s&
hiru, thuong ky hiéu la Re. Chi phi nay tuong img véi mure do rai ro du tinh cua céac
chu s6 hitu, rui ro cang cao s& 1am cho chi phi sir dung von chu sé hitu cang cao. Dé
wdc luong chi phi vn chii so hitu, mot s6 mo hinh ¢ thé dugc ap dung nhu: M6 hinh
tang truong co tirc O6n dinh (Dividend Growth Model — DGM); M6 hinh dinh gié tai
san von (Capital Asset Pricing Model — CAPM); M6 hinh 1y thuyét dinh gi4 kinh
doanh chénh I¢ch (Arbitrage Pricing Theory — APT). Trong d6, md hinh dinh gia tai
san von CAPM duoc ap dung rong rdi do c¢6 kha ning img dung sat voi thyc tién hon.

M6 hinh CAPM duoc gidi thi€u bdi Sharpe (1964) va John (1965) dua trén
quan diém chi phi v6n chu so hitu chinh 13 chi phi co hoi cua nha dau tu. M6 hinh
CAPM duoc xdy dung dua trén cac gia thiét, co tac dung lam don gian hoéa nhung
van dam bao khong thay d6i tinh chit cua van dé. Cac gia thiét cia mo hinh CAPM
nhu sau:

- Thi trudng von 12 hiéu qua va canh tranh hoan hdo: Cac nha dau tu déu co
muc dich tdi da hoa lgi ich kinh té; ho duoc cung cép thong tin dﬁy duva giéng nhau;
Céc nha dau tu 14 nhitng ngudi co 1y tri (rational) va khong ua thich rui ro (risk-
adverse); Chi phi giao dich khong dang ké, khong c6 thué; Khong c6 han ché vé dau
tu, nghia 13 cac nha ddu tu c¢6 thé vay va cho vay vo han v6i mirc 131 sudt phi rui ro;
Khong c6 nha dau tu nao du 16n dé ling doan thi truong hay anh hudng dén gia ca
cua mot loai ching khoan nhét dinh, néi cach khac cac nha dau tu 1a nhirng nguoi
ludn chip nhan muc gia trén thi truong (price-takers); Cac loai chimg khoan giao
dich trén thi trudng co thé chia nho bat ky.

- Nha dau tu ky vong nam giit ching khoan trong thoi ky 1 nam va c6 hai co
hoi dau tu: dau tu vao chimg khoan phi rai ro, va dau tu vao danh muc cb phiéu
thuong trén thi truong (market portfolio).

Theo mé hinh CAPM, chi phi v6n chil s¢ hitu dugc xac dinh dya trén cong

thirc sau:
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R, - Chi phi v6n chii s& hitu

Rs - Mire loi tire Beta — Po luong (R — Ry) = Phan bu
phi rui ro & rui ro thi truong ® rui ro thi truong

|

. ) Phan bu rui ro Phan bu rui
Loai hinh Pon bay Bon bay ciia thi traéna e
1A i\ v . : = "4 ¥
doanh nghiép hoat tai chinh R ro quoc gia
dong phat trién

Nguon: Damodaran A. (2014)
Theo d6: Re— Muc loi tirc phi riii ro duge x4c dinh bang 13i suat phat hanh trai phiéu
Chinh phu dai han.

Beta — Hé sd beta do ludng rui ro thi trudng

(Rm — Ry) — Phan bu rdii ro thi truong

e Xac dinh hé sd beta

Pé ¢ thé ap dung dugc mo hinh CAPM tai Viét Nam can uée lugng dugc hé
sO beta. Beta dugc tinh bang thuong sb giita tich sai cia suét sinh loi ¢ phiéu cia
cong ty chui dy 4n voi sudt sinh 101 cia danh muc dau tu thi trudng va phuong sai cia
suét sinh loi danh muc dau tu thi truong. Do vay, muén tinh duge hé sd beta cua mot
cong ty theo cach truc tiép, can c6 duoc sd liéu theo chudi thoi gian vé gia ¢b phiéu
cong ty va chi s6 cd phiéu thi trudng. Viée tinh hé s6 beta theo cach nay kha phic tap
va can thu thap, xir Iy mot lugng 16n thong tin vé gia cb phiéu cia cac cong ty cb
phan niém yét trong khoang thoi gian lién tuc.

Trudc nhitng kho khén trong viéc udc lugng hé sb beta, theo Damodaran
(2014) phuong thirc tinh chi phi von chi s& hiru c6 thé xudt phat tir nhitng thude do
chuén trén mot thi trudng chimg khoan phat trién, vi du nhu Hoa Ky. Quy trinh xéc
dinh hé s6 beta cho mot doanh nghiép Viét Nam duogc thyc hién nhu sau:

- Xac dinh hé s6 beta trung binh nganh cho doanh nghiép khong c6 vay no (Bu

- unlevered beta), hoat dong trén thi truong chiing khoan Hoa Ky trong nganh

kinh doanh dang xem xét.
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- Chuyén d6i hé sb beta tng v6i co ciu vén va thué suat thué thu nhap doanh
nghiép tai Viét Nam theo cong thirc dudi. Dy chinh 1a hé s6 beta quy déi cho
doanh nghiép tai Viét Nam (BLVN - levered beta)

A = ﬁ,.{. N f;;.«-(g]“}

Trong d6: BN 14 hé s6 beta chuyén ddi cho doanh nghiép tai Viét Nam

Nguon: Damodaran A. (2014)

Bula hé s beta tng v6i doanh nghiép khong vay no hoat dong trén
TTCK Hoa Ky trong cung nganh kinh doanh.

tcVN 12 thué suét thué thu nhap doanh nghiép tai Viét Nam.

(D/E)"N1a ty 1€ gia tri thi truong cia ng vay trén gia tri thi truong
ctia von chu s hitu caa doanh nghiép tai Viét Nam.

e Xac dinh phﬁn bu rui ro thi truong

Phan bu rui ro thi truong (Rm - Ry) 1a phé‘ln chénh I¢ch gitra ty suit loi nhuan
du kién khi dau tu trén thi trudng chimg khoan (Rum) so vdi ty suat loi nhuan phi rii
ro (Ry). Phan bu rui ro thi truong dugc xac dinh béng phﬁn bu rui ro hién tai cho thi
truong phat trién (mature market premium) cong v6i phan bu rui ro qudc gia (CRP -
country risk premium).

Phan bu rui ro hién tai cho thi truong phat trién duoc xac dinh béng phén bu
ri ro von cd phﬁn cho thi truong S&P 500. S6 liéu nay duoc cdp nhat hang ky tai dia
chi http://www.damodaran.com.

Phan b rai ro qudc gia cho biét mirc rii ro phuy tréi & mot thi trudng tai chinh
cu thé so véi mot thi truong tai chinh da phat trién nhu Hoa Ky. Phan bu rui ro qudc
gia dugc xac dinh dya trén mure i ro Chénh 1€ch rui ro quéc gia nhu sau:

Phan bu rai ro Chénh léch rui ro Bién dong cua von chu s¢ hiru
£ . = £ . X , ,
quoc gia quoc gia Bién dong cua trai phiéu

Nguén: Damodaran A. (2014)

Trong do, bién dong ciia von chu s¢ hitu dugce xac dinh dya trén bién dong (do

bang dd 1éch chuan) cia chi tiéu S&P Emerging BMI Index hang ngdy trong vong 5
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nam trd lai. Bién dong cua trai phiéu duoc do ludng bang bién dong (do léch chuan)
ctia chi tiéu vé thi trudng méi ndi ctia khu vyc cong (tam dich tr BAML Public Sector
Emerging Markets Corporate Plus Index Yield) hang ngay trong vong 5 nam tr¢ lai.
Ty I¢ gitta bién dong cua von chu s& hitu va bién dong cua trai phiéu duoc cap nhat
hang ky trén website http://pages.stern.nyu.edu/~adamodar/.

Mirc Chénh 1éch rui ro qudc gia c6 thé duoc xac dinh tir chénh 1éch loi suét
trai phiéu qudc té hodc sir dung hang mirc tinh nhiém vay ng do céac to chtrc danh gia
hang mutrc tin nhiém vay ng nhu Moody’s va S&P (nhu da trinh bay trong muc
2.1.4.2).

2.2. Hiéu qua kinh doanh ctiia doanh nghiép
2.2.1. Khai ni¢m

Nha nghién ctru Farrell (1957) dua ra quan diém “Hiéu qua 1a kha ning két
hop t6i wu cac yéu t6 dau vao dé tao ra mot don vi dau ra”. Khi phan tich HQKD can
dwa vao hai chi tiéu 13 hiéu qua tuyét ddi va hiéu qua twong d6i. HQKD tuyét ddi
dugc do luong bang két qua kinh doanh trir di chi phi bo ra dé dat duoc két qua do.
Phuong phap nay phan anh dugc quy mo, khoi lugng va loi nhuan dat dugc trong
diéu kién, thoi gian cu thé nhung khong thé str dung dé so sanh hoat dong kinh doanh
giita cac to chuc. HQKD tuong dbi duoc do luong bang két qua ty 18 gitra yéu t6 dau
ra va yéu to dau vao. Phuong phap nay dugc cho 13 thudn tién hon bai c¢6 thé so sanh
HQKD giira cac t6 chic c6 quy mo khac nhau, dia diém hay thoi ky khac nhau.

Nha kinh té hoc Paul A. Samuelson (1997) dua ra khai niém vé hiéu qua trong
nén kinh té: “Hiéu qua 1a st dung mot cach hiru hi¢u nhét céc nguén luc ctia nén kinh
té dé thoa man nhu cdu mong mudn ciia con ngudi”. Quan diém nay danh gia HQKD
thong qua hiéu qua sir dung ngudn lyc cta nha quan 1y. Tuy nhién khai niém nay
chua chi ra duge thude do va céc chi tiéu cu thé nhim danh gid muc do hiru hi¢u
trong viéc st dung cac ngudn luc.

Céc nghién ctru sau nay vé hiéu qua kinh doanh da tiép can khai niém HQKD
theo mot cach cu thé hon. Theo tac gia Venkatraman va cong su (1986), hi¢u qua

kinh doanh (business performance) trudc hét 1a tap trung vao st dung céc chi sé hiéu
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qua tai chinh (financial performance) dé danh gia myc tiéu kinh té ctia doanh nghiép
nhu céc chi tiéu ting truong doanh thu, ty suét sinh 161, thu nhap trén mot c6 phiéu,
gia tri thi trudng/ gia tri s6 sach hay Tobin’s Q... Ngoai ra, phuong phéap st dung céac
chi tiéu hoat dong (operational performance) danh gid HQKD trén géc do rong hon
nhu xac dinh thi phﬁn, murc do gidi thi€u san phém méi, chat luong san phém, hi¢u
qua hoat dong marketing, cic gia trj gia ting trong san xuét. ..

Tai Viét Nam, tic gia Nguyén Vian Cong (2009) cho rang “Hiéu qua kinh
doanh 1a mgt pham tru kinh té phan anh trinh dg stir dung cac nguén nhan, tai, vat, luc
ctia doanh nghiép dé dat dugc két qua cao nhét trong qua trinh kinh doanh véi tong
chi phi thap nhat”. Hiéu qua kinh doanh khong chi 13 thudc do chét luong phan anh
trinh do to chirc, quan 1y kinh doanh ma con 1a van d& séng con cua doanh
nghiép. HQKD t4t s& 1a tién dé dé doanh nghiép md rong quy mo, dau tu thém nhiéu
co so vat chét, 4p dung céc tién b khoa hoc k¥ thuat va quy trinh cong nghé méi
nham cai thién doi sdng nguoi lao dong va nang cao gia tri doanh nghiép.

Mot quan diém khéc cua tac gia Nguyén Vin Tao (2004) thi “Hiéu qua kinh
doanh khong chi 1a su so sanh gitta chi phi dau vao va két qua nhan ¢ dau ra; HQKD
trude hét 1a viée hoan thanh muc tiéu, néu khong dat dugc muc ti€u thi khong thé nao
c6 hiéu qua va dé hoan thanh muc tiéu ta can phai st dung nguén luc nhu thé nao”.
Nhu vay, bén canh viéc so sanh céc két qua dau vao va dau ra, tac gia cho rﬁng can
phai xem xét dén viéc c6 hoan thanh duge muc tiéu d3 dé ra hay khong va st dung
cac nguén luc dé thuc hién nhu thé nao.

Theo tac gia Nguyén Thu Thuy (2011), vin dé doanh nghiép can quan tam la
hiéu qua kinh doanh tirc 1a mot déng von kinh doanh c6 thé mang lai lgi nhuan 1a bao
nhiéu chir khong chi don thuan 1a chi tiéu lgi nhuan. HQKD dugc biéu hién thong
qua cac thuat ngit khac nhau nhu hiéu qua str dung von, hiéu qua hoat dong hay kha
nang sinh 101 cua doanh nghiép...

Qua nghién ciru nhitng quan diém co ban vé HQKD, trong nghién ctru niy tac

gia st dung quan diém nhu sau:
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Hiéu qua kinh doanh ctia doanh nghi¢p la mot pham tru kinh té dugc biéu
hién thong qua hé thong chi tiéu danh gid nham phan anh trinh d6 str dung cac ngudn
lyc cua doanh nghiép dé dat dugc cac muc tiéu hoat dong da dé ra. Nhu vay dé danh
gia HQKD cua doanh nghiép can xé4c dinh dugc két qua dat dugc va chi phi bé ra dé
thuc hién muc tiéu.

2.2.2. Cdc chi tiéu danh gia hiéu quad kinh doanh cua doanh nghiép

Céc nghién ctru thyc nghiém va céac 1y thuyét lién quan cho thay con nhiéu
chi tiéu do luong khac nhau dé danh gia hiéu qua kinh doanh ctia doanh nghiép. Trong
nghién ctru, viéc st dung céac chi tiéu khic nhau c6 thé dua ra cac két qua khac nhau
vé anh huong cta co cau von dén hiéu qua kinh doanh ciia doanh nghiép. Mot s tac
gia sir dung chi tiéu ty sut sinh 10 trén tong tai san (ROA) dé dai dién cho hiéu qua
kinh doanh nhu céac tac gia Phillips va Sipahioglu (2004), Le Thi Phuong Vy (2015),
Poan Vinh Thing, (2016). Tuy nhién, theo tac gia ty s ROA dbi voi cac cong ty co
phﬁn c6 su khac biét 16n va phu thudc nhiéu vao dic diém nganh nghé kinh doanh.
Bén canh do, chi tiéu ty suét sinh 101 trén von chi sé hitu (ROE) dugc str dung kha
phd bién nham phan anh hiéu qua hoat dong kinh doanh trong nhiéu nghién ctru nhu
cua Abor (2005), Yang va cong su (2010), Ebaid (2009), Le Thi Phuong Vy (2015).
Ngoai ra, viéc danh giad hi¢u qua kinh doanh con xem xét dén tac dong cua gia thi
truong cta cd phiéu bang viée sir dung chi tiéu Tobin’s Q nhu trong cac nghién ctru
ctia Jiraporn va Liu (2008), V5 Minh Long (2017), Le Thi Phuong Vy, (2015). Néu
nhu chi tiéu ROE phan anh két qua kinh doanh trong qua khtr dya vao s6 liéu trén
bao céo tai chinh thi chi tiéu Tobin’s Q con phan anh thém sy ky vong trong tuong
lai ctia nha dau tu. Do vay, nghién ctru nay s& sir dung hai chi tiéu 14 ROE va Tobin’s
Q dé danh gi4 hiéu qua kinh doanh cua cac cong ty co phan niém yét.

Xdc dinh higu qua kinh doanh theo chi sé6 ROE
Ty suét sinh 16 trén von chu s& hitu dugc xac dinh theo cong thic:

Loi nhuan sau thué

ROE = -
Von chu sé hiru

Nguon: Ross va cong sw (2013)
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Chi tiéu ROE cho biét mot dong v6n ciia chu so hitu s& dem lai bao nhiéu dong
loi nhuén sau thué. Chi tiéu nay cao va tiang 1én hang ky thé hién kha ning sinh 15
va hiéu qua kinh doanh ctia doanh nghiép tét va 1a co so dé danh gia niang luc cia
nha quan tri.

Xdc dinh hiéu qud kinh doanh theo chi sé Tobin’s Q

Chi s6 Tobin’s Q duoc xac dinh theo cong thirc:

Gi4 tri von hoa cta ¢ phiéu thuong + gia tri thi truong cta
Tobin’s Q = no + gié tri thi trudng ¢6 phiéu vu dai

Gia trj sO sach cta tong tai san

Nguoén: Tobin va céng su (1969)

Tuy nhién, viéc xac dinh gia tri thi trudng cua ng dugc xem la kho thuc hién

boi cac doanh nghiép thudng huy dong no vay theo nhiéu hinh thtre, ky han va 13i

suat khac nhau. Bén canh d6, Tobin va cong su da cho rang gia tri doanh nghiép chu

yéu bi tac dong boi gia tri von hoa ctia c¢d phiéu thuong, do vay, gia tri thi trudong cia

no va cd phiéu wu dai 6 thé duge thay thé bai gia tri s6 sach cua ng va ¢b phiéu uu

dai (hay gia tri cia tong no phai tra). Nhu vy, phuong phap do luong chi sé Tobin’s
Q duoc viét lai nhu sau:

Gia tri von hoda cua cd phiéu thudng + gia tri sO sach cua ng phai tra

Tobin’s Q = — 7 —
Gia tri sO sach cua tong tai san

Chi tiéu Tobin’s Q phu thudc vao lgi nhudn hién tai va lgi nhuén ky vong trong
tuong lai tir vén hoa thi trudng cta doanh nghiép. Pay 13 phuong phap xem xét hiéu
qua kinh doanh dya trén sy phan chiéu cia lgi nhudn ky vong trong tuong lai ciing
nhu loi nhudn hién tai. Chi tiéu nay cang cao cang thé hién tiém nang lgi nhuén va
trién vong phat trién ctua doanh nghiép.
2.3. Cac nhén t6 anh hwéng dén co cAu von va anh huéng ciia co' ciu von dén
hiéu qua kinh doanh cia doanh nghiép
2.3.1. Cdc nhén t6 anh huéng dén co ciu von

Quyét dinh vé co cau von trong doanh nghiép chiu anh hudng tryuc tiép boi cac

nhéan t6 thudc vé ndi tai doanh nghié¢p nhu cau tric tai san, kha nang sinh 101, co hdi
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tang trudng... Ngoai ra, cac dic diém vé kinh té vi mé, nganh nghé kinh doanh, linh
vuc hoat dong ciing tic dong dén quyét dinh vé co cAu von cua doanh nghiép.

Cdc nhan t6 bén trong doanh nghiép

Mot s nhan t6 bén trong doanh nghiép anh hudéng dén quyét dinh vé co cu
vbn bao gom:

Quy mo6 doanh nghiép

Nhitng doanh nghiép c6 quy md 16n thuong cd qua trinh hinh thanh va phat
trién 1au dai, do tin nhiém cao trén thi truong. Do vay, cadc doanh nghiép nay co lgi
thé hon trong viéc di vay no tir cac ngan hang. Quy mé doanh nghiép 16n dan dén chi
phi dai dién cao hon va vay no duoc ching minh 1a cong cu dé giam thiéu xung dot
loi ich gitra cd dong va ngudi quan tri, thic déy nha quan tri hoat dong vi muc ti€u
t6i da hoa loi ich ctia doanh nghiép (Berle va Means, 1932). Cac nghién ctru cta
Titman va Wessels (1988), Antoniou va cong sy (2008) hay Duong Thi Hong Van
(2014) ciing dua ra bang ching ung hd mdi quan hé thudn chiéu giita quy mé doanh
nghiép va co cau von.

Ty suét sinh 151 cia doanh nghiép.

Céc doanh nghiép co kha ning sinh 15i tot s& c6 xu hudng wu tién sir dung
phﬁn lgi nhuén gitr 1ai cua doanh nghiép dé tai tro cho cac ké hoach kinh doanh trong
tuong lai. Phan loi nhuan giit lai nay doanh nghiép dugc toan quyén sir dung va chi
phi ré hon nhiéu 1an so véi di vay hodc phat hanh thém c6 phiéu méi. Do d6, doanh
nghiép co ty suat sinh 10i cao s& co xu hudng sir dung ng vay it hon. Mot s nghién
ctru ting hd quan diém trén nhu Myers va Majluf (1984) Titman va Wessels (1988),
Friend va Lang (1988).

Kha ning thanh toan ngan han.

Kha nang thanh toan ngin han duoc xac dinh bang ty 1é cla tai san ngan han
trén tong no ngin han cua doanh nghiép. Thong thuong, doanh nghiép c6 kha ning
thanh khoan cao 14 nhirng doanh nghiép c6 gia trj cua tai san ngan han 16n hon gia tri

ctia ng phai tra. Kha ning thanh toan t6t hon nén doanh nghiép ¢é xu huéng st dung



52

it ng hon so vai cac doanh nghiép khac. Két luan nay ciing duoc tim thiy trong nghién
ctru cia Deesomsak va cong su (2004).

Ty 1é chi tra co tuc.

Cb ttrc phan phdi cho cac ¢ déng duoc trich ra tir lgi nhuan chwa phén phéi
ctia cac doanh nghiép. Do d6, doanh nghiép theo dudi chinh sach cb tirc cao dé 1am
hai long céc c6 dong hién hiru thi phan vbn giir lai cho tai san xuét ciing s& it di. Vi
vay, ty 1& chi tra cd tirc cao thudng 1a nguyén nhan thuc day cac doanh nghiép sir
dung ng vay nhiéu hon. Tuy nhién, khi cac doanh nghiép chi tra ¢ tirc nhiéu hon
ciling tao tin hiéu cho cac nha dau tu thdy kha ning ting truéng nhiéu hon trong twong
lai, chi phi von chu so hiru do d6 c6 xu hudng giam. Antoniou va cong sy (2008) da
két luan co ciu von va ty 1¢ chi tra ¢6 tire c6 mbi quan hé ngugc chiéu khi nghién ctru
cac doanh nghi¢p tai Hoa Ky.

Ty 1€ s¢ hitu cia Nha nudce

Céc doanh nghiép co ty 18 s¢ hitu cia Nha nudc cao thudng o loi thé hon so
v6i cac doanh nghiép trong viée tiép can von vay tir cac t chirc tin dung. Nhiéu to
chure tin dung thuong uu tién cho cac doanh nghiép c6 ty 1€ s¢ hitu ciia Nha nudce cao
vi ho cho rﬁng cac khoan vay dugc Nha nudc dam bao trd ng. Bén canh do, viéc Nha
nude van con nam giit ¢ phan chi phdi trong nhiéu doanh nghiép 16n da tac dong
dang ké dén chinh sach huy dong von ciia cac doanh nghiép. Vai tro ciia Nha nudc
trong doanh nghiép ciing tao ra mdi quan hé than thiét hon v6i cac ngan hang, dic
biét 14 cac ngan hang qudc doanh.

Rui ro hoat dong ctia doanh nghiép

Nhiing doanh nghiép c6 mtrc do rii ro hoat dong cao thi nguy co phé san cang
cao, do vay, cac to chirc tin dung khi cip vbn cho nhiing doanh nghiép nay s& doi hoi
mirc 1oi tirc cao hon dé bu dap cho rui ro ma ho gip phai. Chi phi str dung vén vay
cao s& lam giam nhu cu vay von cua cic doanh nghiép. Nghién ctru cia Booth va
cong su (2001), Jong va cong sy (2008), Antoniou va cong su (2008) da dua ra két
luan tng ho quan diém trén.

Quan diém cta nha quan tri



53

Quyét dinh vé co cdu vdn duoc thuc hién truc tiép b1 nha quan tri, do vay cac
dic diém vé trinh do, nang luc, sy mao hiém cua nha quan tri 1a nhan t6 c6 anh huong
16n dén chinh sach co cau vén. Nha quan tri chdp nhan mao hiém, rui ro véi mong
mubn tao duge bude phat trién dot phé cho doanh nghiép s& str dung don bay tai chinh
nhiéu hon, co cdu von nghiéng vé ng vay nhiéu hon. Pé xay dung dugc chinh sach
tai trg hop 1y, nha quan trj cAn danh gia dugc cac nhan té anh hudng va c6 kha ning
du bao duoc nhirng thay ddi cua chinh sach d6 dén hiéu qua kinh doanh cta doanh
nghiép.

Cdc nhdn t6 bén ngodi doanh nghiép

Céc doanh nghiép hoat dong trong bdi canh kinh té khac nhau sé chiu nhimng
anh huong nhat dinh tir méi trudng d6. Cac nhan t6 bén ngoai doanh nghiép gém:

Chinh sach kinh té cia Nha nuéc

Nha nuéc véi vai trd quan Iy vi mo ciia nén kinh té sé thong qua cac chinh
sach vi mo dé khuyén khich hay han ché hoat dong cua doanh nghiép. Thong qua
chinh sach vé dau tu, Nha nuéc dinh huéng doanh nghiép dau tu vao nhitng nganh
nghé, linh vuc nhit dinh. Nhiing nganh nghé nay s€ dugc tao diéu kién dé vay von,
mo rong dau tu, cai tién cong nghé nham ning cao stic canh tranh. Thong qua viéc
duy tri chinh sach tién t& On dinh, 13i sut thép s& tao diéu kién dé doanh nghiép tiép
can nguén von vay thudn lgi hon. Nguoc lai, chinh sach tién té khong on dinh, 1ai
suat cho vay ting cao s& gy kho khin cho hoat dong cua cac doanh nghiép. Chinh
sach vé thué ciia Nha nudc ciing c6 anh hudng khong nho dén hoat dong cua cac
doanh nghiép. Do chi phi 13i vay 1a khoan dugc khau trir khi tinh thué thu nhap doanh
nghiép nén véi muc thué suét thué thu nhdp doanh nghiép cao thi khoan Igi tir tién
thué mang lai cang 16n. Vi vdy, doanh nghiép c6 xu huéng vay ng nhiéu hon néu thué
sudt thué thu nhap doanh nghiép cao.

Su phat trién cua thi truong von

Thi truong von phat trién s& tao diéu kién cho cac doanh nghiép tim dugc cac
ngudn tai trg trung va dai han thong qua viéc phat hanh c6 phiéu va trai phiéu. Bén

canh thi truong c6 phiéu di kha quen thudc véi cac doanh nghiép thi thi truong trai
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phiéu van chwa thu hit dugc nhidu doanh nghiép va cic nha dau tu tham gia. Nguyén
nhan duoc 1y giai 1a do ddc diém cia trai phiéu c6 tinh thanh khoan thap, 14i suat
khong cao, nha dau tu khong c6 quyén kiém soat doanh nghiép nén chua hip dan
duoc cac nha dau tu.

Lai suét cho vay

Lai suat cho vay anh hudng truc tiép dén chi phi von vay va 1a mot trong nhiing
nhan t6 quan trong anh hudng dén quyét dinh tai tro ciia doanh nghiép. Khi 13i suat
cho vay 6n dinh va ¢ murc thap, doanh nghiép c6 kha ning tiép can ngudn vén vay dé
dang hon.

Pic diém nganh kinh doanh

Pic diém vé linh vuc hoat dong kinh doanh ctia doanh nghiép c6 anh hudng
dang ké dén quyét dinh vé co ciu vén trong doanh nghiép. Linh vuc kinh doanh ¢
murc rii ro 16n thi kha ning dam bao dé chi tra cho cac nghia vu tai chinh cb dinh
cang thap, doanh nghiép d& bi roi vao trang thai kho khin vé tai chinh nén thuong co
xu hudng st dung it ng vay hon. Bén canh d6, mét sb nganh nghé kinh doanh duoc
Nha nudce hd tro hodc khuyén khich phat trién thuong dugc tao thuan lgi hon trong
qué trinh huy dong von vay, vi vy s& c6 xu hudng str dung nhiéu ng vay hon.
2.3.2. Anh hwong cua co cdu vén dén hiéu qua kinh doanh ciia doanh nghiép

Thong qua chinh séch vé co cau vbn khac nhau, nha quan tri cé thé tac dong
dén chi phi 1ai vay phai tra cho chu ng, mirc ¢6 tire chi tra cho cd dong, dén sy can
bang tai chinh, dén chi phi thué thu nhap doanh nghiép va tic dong dén chi phi quan
ly dai dién, qua d6 anh hudng dén hiéu qua kinh doanh cta doanh nghiép (So d6 2.1).

Thir nhét, quyét dinh vé co ciu von tic dong dén chi phi 13i vay va murc cb tirc
doanh nghiép chi tra, tir d6 tac dong dén hiéu qua kinh doanh ciia doanh nghiép. Vi
mdi mot ngudn vén, doanh nghiép phai bo ra nhiing chi phi nhét dinh dé sir dung
chung. Doanh nghiép sir dung no vay thi phat sinh chi phi 13i vay, d6i v&i ngudn vén
chu so hitu s& phat sinh ty 1 sinh 151 ky vong ciia ¢6 dong. Nhu vay voi mbi mot sy
két hop gitra No vay va Vén chit s¢ hitu s& xac dinh duoc ty 1& chi phi vén binh quan

ctia doanh nghiép khac nhau. Néu khong xét ti cac rui ro ma doanh nghiép gap phai
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tai mdi mirc co cau von thi thong thuong chi phi ng vay s& thap hon chi phi von cha
so hitu do murc d6 rai ro thip hon, chi phi ng vay ngén han thap hon chi phi ng vay
dai han. D6i voi chi phi von chi so hiru thi chi phi vén huy dong bang phat hanh ¢6
phiéu ciing khac biét v6i ngudn von tir loi nhuén giir lai. Do vy, chi phi ng vay hay
muirc ¢ tire chi tra cia doanh nghiép ting 1én thi hiéu qua kinh doanh cta doanh
nghiép ciing giam xudng. Tuy nhién, quyét dinh co cu vén ciia mdi doanh nghiép
phu thudc vao nhiéu yéu t6 khach quan va chii quan khéc nhau va doanh nghiép khong
phai lac ndo ciing huy dong duoc ngudn von co chi phi thap va it rii ro. Vi du, doanh
nghiép dang c6 ty 18 no vay cao nhung hiéu qua kinh doanh kém, chura thanh toan hét
céc khoan ng cii thi s& gap kho khin khi tiép tuc vay nhiing khoan ng méi. Nhu vay,
doanh nghiép bat budc phai tim dén cac ngudn von cé chi phi von cao hon dé tai tro

cho céc ké hoach kinh doanh.

4 ., N\
Chi phi 1ai vay, c6
L tuc chi trd

Cén bang tai chinh

CO CAU \ J
VON -

Chi phi quan ly dai dién

Chi phi thué thu nhap
L doanh nghiép

So @0 2.1: Anh huéng ciia co' cdu von dén hi¢u qua kinh doanh ciia
doanh nghié¢p
Nguon: Tdc gid tw tong hop
Thi hai, quyét dinh vé co cau von tac dong dén su can bang tai chinh va qua
d6 tac dong dén hiéu qua kinh doanh ctia doanh nghiép. Theo tac gia Durand (1952)
thi tac dong cua co cAu von dén gia tri doanh nghiép phu thudce vao su can béng loi

ich cua viéc st dung no vay va von chu s¢ hiru. Can ctr theo thoi gian, nguon von cua
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doanh nghiép duoc phan loai thianh nguén von ngan han (con goi 1a ngudn von tam
thoi) va ngudn von dai han (ngudn vén thuong xuyén). Quyét dinh vé co cdu von gin
lién véi viéc xem xét nén lua chon loai nguén von nao dé tai trg cho viéc mua sdm
tai san. Néu doanh nghiép Iya chon sir dung chi yéu cac ngudn vén ngan thi bén canh
vu diém 14 chi phi 1di vay thuc tra hién tai thip, nhung doanh nghiép s& phai d6i mit
v6i rui ro thanh khoan gia tang khi sir dung ng ngan han dé tai tro cho céc tai san dai
han trong doanh nghiép. Nhu vay, doanh nghiép can xay dung co cau von phu hop
giita thoi gian huy dong vbn va thoi gian luan chuyén gia tri cia tai san dau tu.

Thir ba, quyét dinh str dung no vay c6 thé gitip doanh nghiép tiét kiém chi phi
thué thu nhap doanh nghiép. Nghién ctru cia Modigliani va Miller (1963) chttng minh
rang st dung ng vay sé phat sinh 13i vay va chi phi ndy duoc khau trir mot phan khi
xéac dinh thué thu nhap doanh nghiép, con goi 1a 14 chin thué. Do véy st dung no
cang cao sé tao ra 14 chin thué lam giam chi phi di vay. Céc tac gia cho rang néu bo
qua chi phi kiét qué tai chinh va chi phi pha san, gia tri ciia doanh s& duoc tdi da khi
tang ti trong no vay.

Tht tu, co cAu von tac dong dén chi phi quan 1y dai dién phat sinh do xung dot
loi ich giira ¢6 dong va ngudi quan 1y va xung dot loi ich giita ¢6 dong va cha no.
Theo cac tac gia Berle va Means (1932), nha quan 1y ¢6 xu hudng lya chon nhiing du
an dau tu it rui ro, loi nhuan thép dé t6i thiéu kha nang pha san. Vay no co mbi quan
hé thuan chiéu voi nhitg kho khan tai chinh cta doanh nghiép, do d6 vay ng khuyén
khich c4ac nha quan ly tdng cuong cai thién hiéu suét hoat dong. Nhu vay, thong qua
viéc giam thiéu chi phi dai dién giira c6 déng va ngudi quan 1y, vay no thé hién tac
dong tich cuc dén hiéu qua kinh doanh cua doanh nghi¢p. Nguoc lai, xét trong mbi
quan hé xung dot giira c6 dong va chi ng thi khi mirc vay ng ting cao, chii ng c6 xu
huéng doi hoi mot ty 18 cho vay cao hon dé bu dap cho nhitng rui ro va ho ¢ thé gip

phai, diéu nay s& anh huong khong t6t dén hiéu qua kinh doanh ciia doanh nghiép.
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CHUONG 3: THUC TRANG CO CAU VON VA HIEU QUA KINH DOANH
CUA CAC CONG TY CO PHAN NIEM YET TREN THI TRUONG CHUNG
KHOAN VIET NAM
3.1. Tong quan vé cac cong ty c¢d phan niém yét trén Thi trwong chirng khoan

Viét Nam
3.1.1. Tinh hinh niém yét ciia cic cong ty co phin

Thoi gian dau khi TTCK méi thanh 1ap, s6 lugng cac doanh nghiép niém yét
kha khiém ton, chu yéu 1a cac doanh nghiép c6 phan Nha nude ¢6 quy md nho. Nam
2006 d4nh dau sy phat trién manh mé vé s6 lugng cac cong ty niém yét trén TTCK
khi cac doanh nghiép tranh thu niém yét truéc thoi diém 1/1/2007 dé tan dung uu dai
giam 50% thué thu nhap doanh nghiép ddi voi cac to chirc niém yét trong thoi gian
02 nam. Néu nhu nim 2005, TTCK c6 33 doanh nghiép niém yét thi sang nim 2006,
con s6 nay di 1én tdi 162 doanh nghiép niém yét trén 02 san chimg khoan. S6 lugng
cac doanh nghiép niém yét tiép tuc phat trién trong nhitng nim sau d6 va dat muc 688
doanh nghiép niém yét vao nam 2012. Tinh dén thoi diém cudi ndm 2017, toan thi
truong c6 728 doanh nghiép niém yét thudc cac linh vuc nganh nghé khac nhau. Gia
tri von hoa thi trudng trén san HOSE dat 2.614.150 ty dong, san HNX dat 222.894 ty
ddng, satn UPCOM dat 677.629 ty dong va thi trudng trai phiéu dat 1.013.833 ty dong.
Tong gia tri von hoa toan thi truong dat 4.528.506 ty dong, twong dwong 100,57%
GDP, ting 57,23% so véi nam 2016 (Uy ban Chirng khoan Nha nuéc, 2018).

Mic du ting truong nhanh vé sd lwong cac CTCP niém yét nhung qua trinh
hoat dong ciia cac cong ty tir khi TTCK thanh I4p t6i nay ciing trai qua nhiéu bién
dong. Tir cudi nam 2007, cudc khung hoang kinh té tai chinh toan ciu di bat dau anh
huong dén hoat dong cac CTCP niém yét. Khi xem xét chi s6 VN-Index c6 thé thy,
ngay 12/3/2007, chi sé6 VN-Index dat mirc dinh lich sir khi két thiic phién ¢ 1.170
diém, thi chi sau mot nam, chi sb nay da giam xuéng mot nira, dao dong quanh muc
500 diém. Dén thang 2/2009, chi s6 VN-Index giam xudng murc sdu nhat khoang 240
diém (Hinh 3.1).
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VNIndex Stock Price
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Hinh 3.1: Dién bién chi tiéu VN-Index giai doan tir niim 2007 dén 2017
Nguoén: Biéu do phan tich kj thudt tai website Cong ty c¢é phan chimg khodn
VNDIRECT https://www.vndirect.com.vn/portal/cong-cu-phan-tich-chung-

khoan/bieu-do-ky-thuat.shtml

Qua biéu d ¢ thé thay thoi gian tir nam 2008 dén 2010 1a giai doan cac doanh
nghiép niém yét chiu anh huéng 16n tir cude khing hoang kinh té tai chinh. Gia cb
phiéu cua doanh nghi¢p lién tuc gidm, cong thém nhiing bat 6n vé vi md nhu lam
phat, 13i vay va chi phi dau vao ¢ murc cao di trd thanh cac thach thirc 16n cho doanh
nghiép. Giai doan tiép theo tir naim 2011 dén nay dugc xem 1a giai doan phuc hdi va
tang truong ciia TTCK thé hién qua chi tiéu VN-Index dan 6n dinh va c6 xu huéng
tang nhanh.

3.1.2. Phin logi cdc cong ty cé phin niém yét

Hién nay, trén thé gii c6 nhiéu cach phan chia nganh kinh té, phu thudc vao
quan diém ctia timg qudc gia hodc t6 chirc. Cac tiéu chuan phan nganh dién hinh duoc
ap dung rong rdi trén thé giéi nhu: ISIC (International Standard Industrial
Classification of All Economic Activities) do Lién hop qudc xay dung; ICB (Industry
Classification Benchmark) do Dow Jones va FTSE Group x4y dung; SIC (Standard
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Industrial Classification) va NAICS (North American Industry Classification
System) do My xay dung; GICS (Global Industry Classification Standard) do Morgan
Stanley va Standard & Poor's xay dung. Trong d6 tiéu chuan phin nganh phd bién
nhét hién nay la ICB. ICB duogc xay dung dua trén viéc theo doi, giam sat hoat dong
cua trén 60.000 doanh nghiép va trén 65.000 loai chimg khoan. Cac s¢ giao dich
ching khoan 16n cia thé giéi nhu NYSE Euronext, London Stock Exchange,
NASDAQ OMX, Taiwan Stock Exchange, Singapore Stock Exchange, Athens
Exchange, Borsa Italiana... ludn cip nhat hang ngay cac dit liéu tir ICB dé gitp cho
cac nha dau tu trén khap thé gidi theo ddi duge su bién dong cia thi truong ching
khoan. Hé thong nay gébm 4 phan cip véi 10 nhom nganh (Industries), 19 nhoém phan
nganh 16n (Super sectors), 41 phan nganh chinh (Sectors) va 114 phan nganh phu
(Sub sectors).

Tai Viét Nam, hé thong nganh kinh té quc dan VSIC 2007 dang dugc chinh
thirc 4p dung. Hé thong VSIC 2007 gdm 21 nganh cap 1, 88 nganh cip 2, 242 nganh
cap 3, 437 nganh cip 4 va 642 nganh cp 5. Mic du hé thdng phan nganh VSIC t6n
tai da 1au nhung trén TTCK Viét Nam van chua c6 quy dinh chinh thtrc nao vé viée
thuc hién sép xép cac doanh nghiép niém yét vao nhom nganh cu thé. Viéc phan chia
nganh hién nay méi duoc thuc hién boi mot s6 cong ty ching khoan va quy dau tu
va chura ¢6 sy thdng nhat trong viéc 4p dung céc tiéu chuan phan nganh. Theo do thi
hau hét cac t6 chirc tai chinh Viét Nam dang sir dung tiéu chuan phan nganh ICB
(nhu CTCP Chung khoan Bién Viét, CTCP Chung khoan Dau khi, CTCP Chung
khoan FPT, CTCP Chimg khoan Ngan hang Pau tu va phat trién Viét Nam...). Do
vay, dé thuan tién cho viéc phan tich, danh gia phu hop voi cach thirc phan loai cua
t6 chirc cung cap dir liéu va thong nhat véi cach phan loai nganh pho bién trén thé
gidi, luan an nay ap dung cach phan loai cic doanh nghiép niém yét theo tiéu chuan
ICB.

Nghién ctru st dung dit liéu bang can bang cta 446 doanh nghiép phi tai chinh
niém yét lién tuc trong giai doan 2011 —2017 @& lam mau nghién ctru. Bang 3.1 phan

loai doanh nghiép trong mau nghién ciru theo cidc nhém nganh cho thay phan 16n cac
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doanh nghiép phi tai chinh niém yét thudc nganh coéng nghiép (45,5%), tiép theo la
cac nhém hang tiéu dung (15,7%) va nguyén vat liéu (13,9%). Tai S& giao dich ching
khoan Ha Noi, s6 lwong cac doanh nghiép niém yét trong linh vuc cong nghiép chiém
54,5% trén tong s6 doanh nghiép. Nganh dau khi va vién thong dtng cudi danh sach
v6i rat it hodc khong co doanh nghiép niém yét trén TTCK.

Bang 3.1: Phan loai doanh nghiép niém yét theo nhém nganh (ICB) trong miu

nghién ciru

) HNX HOSE Tong
Nhom nganh cap 1 . - ;
. , S6 doanh SO doanh S6 doanh
theo ti€u chuan ICB Ty 1€ (%)
nghiép nghiép nghiép

Cong ngh¢ Thong tin 13 8 21 4,7%
Cong nghiép 133 70 203 45,5%
Dau khi 2 1 3 0,7%
Dich vu Tiéu dung 29 12 41 9,2%
Duoc pham va Y té 8 10 18 4,0%
Hang Tiéu dung 24 46 70 15,7%
Nguyén vat lidu 24 38 62 13,9%
Tién ich Cong dong 11 17 28 6,3%
Vién thong 0 0 0 0,0%
Tong 244 202 446 100,0%

Nguon: Tong hop tir di liéu ciia Stoxplus
3.2. Phén tich co cAu von va hiéu qua kinh doanh ciia cic cong ty c6 phan niém
yét trén Thi trudong chirng khoan Viét Nam
3.2.1. Thuc trang nguén tai trg' ciia cdc cong ty co phan niém yét
Nguon tai tro chinh 13 ngudn vén cta doanh nghiép hay con goi 13 ngudn
hinh thanh nén tai san. Pac diém vé nganh nghé, linh vuc kinh doanh ciing s& anh
hudng dén quyét dinh str dung cac nguon tai tro khac nhau, va hinh thanh nén co cau

von khac nhau gitra cadc nganh. SO liéu vé ty 1€ ngudn tai trg ciia cong ty cd phan phi
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tai chinh niém yét trén TTCK Viét Nam giai doan 2011- 2017 dugc mé ta trong biéu
3.1.
Biéu 3.1: Co cAu ngudn tai tre trung binh ciia cac CTCP niém yét trén TTCK
Viét Nam giai doan 2011- 2017
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Daukhi Cong Nguyén Cong Tiénich Hang Duoc Dichvy
nghi¢p vatliéu nghé¢ cong tiéu pham tiéu
thong dong dung vayté dung
tin

Nguoén: Tong hop trén co sé dir liéu tir Stoxplus

Nhin chung, cdc doanh nghiép niém yét déu duy tri co cdu ngudn vén kha can

bang giita no phai tra va von chi s¢ hitu, ty 18 no trén tong tai san xap xi quanh mirc
ty 18 50%. Do cac doanh nghiép niém yét thuong 1a nhitng doanh nghiép 16n, tiém
luc tai chinh manh nén kha ning tiép cin cac ngudn von truyén théng nhu vay ng hay
phat hanh c6 phiéu déu thuan loi. Nganh dau khi va nganh cong nghiép c6 mirc don
bay tai chinh cao nhét véi ty 1¢ ng trung binh dat mirc twong tng 1 59% va 56% trén
téng tai san. Ty 18 ndy c6 thé xuét phat tir ddc thu san xuat kinh doanh can dya vao
nhiéu tai san c6 gia tri 1on cua hai nganh dau khi va cong nghiép. Nguoc lai, nganh
dich vu tiéu dung cho thdy ty 1& no trung binh trén tong tai san dat mirc thap nhat 1a
35% tong tai san, cho thdy cac doanh nghiép trong linh vuc dich vy tiéu dung chi
yéu str dung ngudn von gop va loi nhuan giit lai dé tai tro cho hoat dong kinh doanh..
Nguon tai tro tir no phai tra trong doanh nghiép c6 thé dén tir ngudn vén trong

thanh toan khong phat sinh 13i sut, ngudn von tir vay no ngan han, dai han hay ngudn
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von tir phat hanh trai phiéu. Ty 1& no ngudn tai trg trung binh tir ng phai tra duoc thé
hién trong biéu 3.2 sau:
Biéu 3.2: Co cAu ng phai tra trung binh ciia cac CTCP niém yét trén TTCK
Viét Nam giai doan 2011 — 2017

100%
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80% Ty 18 trai
70% phiéu phat
60% hanh
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0% vay dai han
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\ S " % FURA < ong tinh
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dong dung yté  ding thong tin lai

Nguon: Tong hop trén co so dir liéu tir Stoxplus

Trong co ciu ngudn vén tir no phai tra, cac doanh nghiép niém yét déu duy tri
co cAu no nghiéng vé no ngan han gdm ng trong thanh toan khong tinh 14i va no vay
ngan han. Cac doanh nghiép niém yét déu ting cuong st dung cac ngudn no ngin
han trong thanh toan do khong phai tra 13i vay, chiém khoang tir 44% dén 65% tong
gia tri ng phai tra.

Ty 1& no dai han trung binh chi chiém kha thap tong gia tri tai san, ty 16 trung
binh theo cac nganh chi tir 9% dén 33% tong gia tri no phai tra. Nganh dau khi va
nganh tién ich cong ddng 14 hai nganh duy nhét c6 ty 1& ng vay dai han dat muc cao
hon ty 1¢ ng vay ngan han, twong tng 1a 29% va 33% tong no phai tra. Nguyén nhan
dugc xem 14 cac nganh nay can c6 ngudn vén 6n dinh, 1au dai dé tai trg cho nhiing
tai san ¢d dinh 16n, kha nang quay vong von cham. Trong cac kénh huy dong von dai

han ctia cac doanh nghiép niém yét thi ty 18 ngudn von tir phat hanh trai phiéu rat thap
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va khong dang ké. Thuc trang nay cho thiy céc trai phiéu phat hanh chwa phai 1a mot
kénh huy dong von dai han phé bién ctia cac doanh nghiép va cac doanh nghiép niém
yét van chi yéu dua vao ngudn von tir ng trong thanh toan, ngudn von vay tir ngan
hang, phan 16n 1 vay ngan va trung han.
Co ciu cac nguén tai trg tir von chi s& hitu duoc thé hién trong Biéu 3.3:
Biéu 3.3: Co cAu von chii sé hiru trung binh ciia cac CTCP niém yét trén

TTCK Viét Nam giai doan 2011 — 2017
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Nguon: Téng hop trén co sé dir liéu tir Stoxplus

Biéu 3.3 cho thay ty 1¢ loi nhuén chua phan phdi trong tong ngudn von chi s¢
hitu cua doanh nghiép kha thap, dao dong tir mirc 4% dén 22%. S6 liéu nay cho thay
kha ning tu tai tro clia cac cong ty niém yét khong cao, doanh nghiép van chi yéu
dwra vao ngudn von tir bén ngoai 1a vay no va phat hanh c6 phiéu.

Nham danh gia mot cach cu thé quyét dinh vé co cdu vén cua cac cong ty cd
phan trén TTCK Viét Nam, tac gia da gui phiéu khao sat dén cac cong ty co phan,
céc don vi quan Iy Nha nudc va dén cac chuyén gia tu van doanh nghiép. Két qua thu
hdi duoc 48 phiéu tra 10i ciia 31 can bd quan 1y trong doanh nghiép va 17 can bo lanh
dao trong cac don vi quan 1y Nha nudc va chuyén gia tu van doanh nghiép. Song

song voi viée sir dung cac so li€u trén bao céo tai chinh dé€ phan tich quyét dinh vé co
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cu vbn, Phiéu khao sat s& 1a co s¢ dé tac gid dua ra mdt s6 nhan dinh va danh gia vé
quyét dinh co cdu vbn trong doanh nghiép hién nay.
Theo két qua khao sat, mirc do vu tién trong sir dung cic ngudn tai trg cla
doanh nghiép dugc thé hién trong bang 3.2 sau:
Biang 3.2: Mitc d9 wu tién trong sir dung cic nguon tii tro ciia doanh nghiép

(Thang diém tir 1 d&én 5: 1- Rat khong wu tién, 5- R4t vu tién)

STT Céc nguon tii tro Mirc d§ wu tién
1 | Loi nhuan gitr lai 3,93
2 | Vén vay ngin han 3,47
3 | No phai tra trong thanh toan 3,13
4 | Vén vay dai han 2,63
5 | Vbn vay tir cac ngudn phi chinh thirc 2,54
6 | Phat hanh c6 phiéu 2,18
7 | Phat hanh trai phiéu 1,92
8 | Phat hanh trai phiéu chuyén doi 1,83
9 | Thué tai chinh 1,49

Nguon: Tong hop tir két qud khdo sdt

Két qua khao sat cho théy loi nhuan gitr lai 1a nguén tai trg quan trong dugc
cac doanh nghiép uu tién su dung nhéat. Nguén tai trg dugc cac doanh nghi¢p uu tién
st dung tiép theo 13 ngudn von vay ngan va no phai tra trong thanh toan. Do céc
doanh nghiép niém yét thuong cé bao cdo tai chinh minh bach va mdi quan hé tét véi
céc ngan hang thuong mai nén kha nang tiép can ngudn vén vay kha dé dang. Mot s6
ngudn tai trg khac dung cudi trong thir ty uu tién cua cac doanh nghiép 1a phat hanh
trai phiéu, trai phiéu chuyén d6i va thué tai chinh. Khi dugc héi vé 1y do khong wu
tién lya chon phat hanh trai phiéu, két qua khao sat cho thay phan 16n cac nha quan
tri chua quan tdm, chua c6 nhiéu hiéu biét vé quy trinh phat hanh trai phiéu, cac loai
trai phiéu duoc phép phat hanh hodc chua danh gia dugc nhimng rui ro c6 thé gip phai
khi phat hanh trai phiéu nén c6 tam 1y e dé, chua san sang coi ddy 1a mot kénh huy

dong von 16n. Hon nita, dé c6 thé phat hanh trai phiéu thanh céng, doanh nghiép phat
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hanh phai chimg minh duoc ning lyc tai chinh vig manh va dong tién tra no, tha
tuc phirc tap hon so v6i vay von tir ngan hang do vay cac doanh nghiép phét hanh trai
phiéu tai Viét Nam hién nay khong nhiéu. Két qua nay phu hop véi thyc té tai Viét
Nam khi khoi lugng trai phiéu doanh nghi€p moi chi chiém 5,27% GDP nam 2016,
6,19% GDP nam 2017 va ting 1én 7,86% GDP nam 2018. S du trai phiéu doanh
nghiép trong nam 2018 dat 436.773 ty ddng, tiép tuc cho thidy mirc d6 mé rong cia
thi trudng trai phiéu doanh nghiép. Mic du vay, quy md nay van 1a nho va chua c6
dot bién dang ké so véi cac thi truong trong khu vuc. (Phong nghién ctru va phan tich
VCBS, 2018)

Nguon tai tro tir hinh thire di thué tai chinh dtng cubi trong thir tw vu tién st
dung do cc doanh nghiép chua c6 nhiéu hiéu biét vé nhitng loi ich cta hinh thirc cho
thué tai chinh. Qua trinh khao sat cho thdy mot sé doanh nghiép khong hiéu biét vé
dich vu thué tai chinh, thdm chi ¢6 doanh nghiép con hiéu thué tai chinh nhu hoat
dong mua tai san tra gop, do do chua théy duoc hi€u qua va loi ich ma hoat dong nay
mang lai. Cac cong ty cho thué tai chinh tai Viét Nam chua nhiéu va ciing chua thyc
su nang dong trong vi¢c tiép can va tu van cho doanh nghiép st dung dich vu.

Vi cau hoi vé cac nhan td anh hudng dén co cu von trong doanh nghiép, két
qua khao sat cho thiy quy mé doanh nghiép, quan diém cua lanh dao doanh nghiép
va ty 1é chi tra cb tirc 1a nhitng nhan té bén trong doanh nghiép c6 anh hudng 16n nhat
(Bang 3.3). Cac doanh nghiép c6 quy mé nhé thudng tap trung san xuat kinh doanh
nhitng hang hoa, dich vu truyén thong, don gian nén nhu cau von cia ho ciing c6 thé
nho hon cac doanh nghiép 16n. Bén canh do, thong qua phong van truc tiép nha quan
tri tai cac doanh nghiép 16n cling cho théy, cac doanh nghi¢p nay co mbi quan h¢ tdt

vOi cac ngan hang thuong mai nén kha nang ti€p can von vay cting dé dang hon.



66

Bang 3.3: Cac nhén t6 anh hwéng dén co ciu von

(1- Rét it quan trong, 5- Rat quan trong)

STT Cic nhin t6 anh huéng TAm quan trong
Cac nhan td bén trong doanh nghiép
1 Quy mo doanh nghi¢p 3,89
2 Quan diém cua lanh dao doanh nghiép 3,56
3 Ty 1& chi tra cd tirc 3,45
4 bic diém nganh kinh doanh 3,21
5 Kha nang thanh toan 2,89
6 Ty suét sinh 151 ctia doanh nghiép 2,62
Cac nhan td bén ngoai doanh nghiép
7 Lai sudt cho vay 4,08
8 Su phat trién cta thi truong von 3,76
9 | Chinh sach kinh té ctia Nha nuéc 2,45

nghiép, két qua khao sat cho thiy 1di suat cho vay va sy phat trién cua thi trudng von
1a nhirng nhan t6 quan trong va c6 muc diém cao nht. Lai suat cho vay anh huéng
truc tiép dén chi phi v6n vay va 1a mot trong nhitng co s& dé nha dau tu ra quyét dinh
lua chon cac hinh thirc dau tu khac nhau. Trong giai doan nam 2011 - 2012, lai suét
cho vay duy tri & mirc kha cao, dao dong & muc 17% — 20% ddi v6i linh vuc san xudt
kinh doanh thong thuong. Mrc 14i suat nay giam dan va duy tri 6n dinh trong nhiing
nam tiép theo. Nam 2016 — 2017, mat béng 1i suét cho vay dat muc 7-9%/nam ddi
v6i vay ngan han va 9-11%/nam dbi véi vay trung va dai han trong nhom cac doanh
nghiép san xuat kinh doanh théng thudng. Mot s6 nha quan tri chia sé thém rang mic

du murc 13i suét cao gay khé khian dén hoat dong kinh doanh cta doanh nghiép nhung

Nguon: Tong hop tir két qua khdo sat

Khi xem xét cac nhan t6 bén ngoai anh hudng dén co cau von trong doanh

néu dam bao kha nang sinh 161 doanh nghi¢p van chac chan di vay.
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Két luin

Trén co s& phan tich thuc trang ngudn tai trg clia cic cong ty c¢o phan niém yét
va két qua khao sat vé quan diém cta nha quan trj trong viéc sir dung cac ngudn tai
tro cua doanh nghiép, tac gia dua ra mot s6 két luan sau:

- Cac CTCP niém yét tai Viét Nam duy tri ty 18 no trén tong tai san quanh mirc
50%.

- Trong co cdu no phai tra, cac doanh nghiép c6 xu hudng ting cuong sir dung
ng ngin han va no khéng tinh 13i nhiéu hon. Khi can huy dong von dai han thi cac
doanh nghiép ua thich st dung von vay dai han hon so véi cac hinh thirc khac nhu
phat hanh trai phiéu va thué tai chinh.

- Doanh nghi¢p mong mudn uu tién st dung loi nhuan gitr lai dé tai tro cho
hoat dong kinh doanh nhung kha nang tu tai trg cua cac doanh nghiép chua cao nén
van can dya vao cac ngudn von bén ngoai, trong d6 doanh nghiép quan tam sir dung
hinh thire vay von trude rdi méi dén hinh thirc phat hanh ¢ phiéu, trai phiéu ra bén
ngoai. Két qua nay cho thdy cac doanh nghiép Viét Nam quén tri vén phu hop véi ly
thuyét trat tw phan hang.

3.2.2. Co céu von va hiéu qud kinh doanh ciia cdc cong ty cé phan niém yét
3.2.2.1. Khdi quat co cdu vén va hiéu qua kinh doanh trung binh ciia cdc céng ty cé
phan niém yét

Co cau vbn va hiéu qua kinh doanh trung binh ciia cac cong ty c6 phan niém
yét trén TTCK Viét Nam giai doan ndm 2011 — 2017 dugc thé hién trong bang 3.4

sau:
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Bieéu 3.4: Co cau von va hiéu qua kinh doanh trung binh cia cac cong ty co

phin niém yét trén TTCK Viét Nam
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Nguon: Tong hop trén co so dir liéu tir Stoxplus
Trong giai doan nghién ciru, ty 1 no trong tong ngudn tai trg ciia cic doanh
nghiép niém yét c6 xu hudéng giam nhe tir mirc 51,3% nam 2011 xubéng quanh mirc
50% vao cac nam tir 2015-2017. Trong khi d6, chi tiéu vé gia tri thi truong Tobin’s
Q c6 xu hudng tdng nhanh, dat 1,11 trong nam 2017, tdng trén 50% so v&i nam 2011.
Chi tiéu vé kha nang sinh 10i cta cac doanh nghiép sau bién dong nam 2011- 2012
do du chan khing hoang tai chinh thé gii da c6 nhitng tin hiéu ting truéng tich cuc
tir mirc 9% trong nam 2012 1én murc 10%-11% trong nhitng nim gan day.

Xét trong bdi canh nén kinh té trong giai doan nam 2002 — 2007, Viét Nam
ludn duy tri dugc toe do ting trudng GDP binh quan ¢ mirc 7,8%. Nam 2007, sau sy
kién Viét Nam gia nhap t6 chic Thuong mai Thé gigi (WTO), téc do6 ting trudng
GDP 1én t&i gan 8,5%. Ciing trong nim 2007, kinh té thé giéi co dau hiéu suy giam
nhung ting trudng kinh té Viét Nam van ¢ mirc cao. Nam 2008, cudc khung hoang
kinh té toan cu dién ra va da anh huong khong nho dén cac thi truong xuat khau 16n,
strc mua trong nudc giam, ting truong GDP cua Viét Nam ludn thdp hon 7% va ngay

cang di xudng. Sang nim 2012, ting truéng GDP chi dat mic 5,03%, thap hon hai
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phan ba so v&i mirc ting truong dat duge trude khing hoang. Bén canh do, sau thoi
gian qua uu tién cho tang trudng va tinh trang tham hut cdn can thuong mai kéo dai,
lam phat nim 2008 d3 1én t6i gan 20% va duy tri cao trong cac ndm 2010, 2011. Tt
nam 2012, Chinh phu trién khai déng bd cac giai phap manh mé on dinh kinh té vi
mo va tai co cAu nén kinh té, wu tién thit chit chinh sach tién t& dé kiém soat lam
phat. Do vy, ké tir ndm 2012 trg di, chi s6 gia tiéu dung di suy giam dang ké, song
kém voi d6 13 tang truong tin dung thap, von dau tu toan xa hoi suy giam. Day ciing
1a mot trong cac nguyén nhan khach quan dan dén ty 18 tai tro tir vay no c¢6 xu hudng
giam trong cac nam tr 2012 té1 nay.

Toém lai, mdc du hi€u qua kinh doanh cua doanh nghi¢p chiu anh huong tur
nhiéu nguyén nhan khach quan va chi quan khac nhau nhung khai quat qua s liéu
cac nam cho thay, ngoai trir nhitng bién dong 16n tir nén kinh té vi mo thi cac chi tiéu
vé kha ning sinh 10i trén von chii s¢ hiru va gia tri thi truong ciia cac cong ty co phan
c¢6 xu hudng ting, trong khi ty trong ngudn tai tro tir no phai tra giam dan.
3.2.2.2. Co cdu von va hiéu qud kinh doanh trung binh ciia cdc cong ty cé phan niém
yét theo nganh

Chinh sach vé co cu vdn trong doanh nghiép co thé khac nhau phu thude va
dic thu trong hoat dong kinh doanh ctia mdi doanh nghiép. Vi vay, dé tim hiéu rd hon
vé moi quan hé nay, ludn an tiép tuc phan tich co cAu vbn va hiéu qua kinh doanh cho
mot s6 nganh nghé phd bién trén TTCK Viét Nam.

Thit nhat, nganh céng nghiép

S6 lwong cac doanh nghiép nganh cong nghiép niém yét trén TTCK Viét Nam
chiém ty trong cao nhat, voi 279 doanh nghiép trong nam 2017. Do mot s doanh
nghiép khong c6 du thoi gian niém yét lién tuc tir nim 2011 dén 2017, khong c6 day
du sb liéu hodc hoat dong kinh doanh khong 6n dinh d3 duoc loai bo, nén mau nghién
ctru cudi cing ctia nhdm nganh cong nghiép dat dugc 13 203 doanh nghiép. Cac linh
vye trong nhdm nganh cong nghiép kha da dang nhu vat liéu xay dung, cung cip thiét

bi, van tai, kho bai, hang dién, dién tir, cong nghiép phuc hop... Biéu 3.5 mé ta co
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céu von va hiéu qua kinh doanh trung binh cta céc doanh nghiép niém yét nganh
cong nghiép.
Biéu 3.5: Co cAu von va hiéu qua kinh doanh trung binh ciia doanh nghiép

niém yét nganh cong nghiép
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Nguoén: Tong hop trén co sé dir liéu tir Stoxplus
Ty 18 ng trung binh nganh dao ddng quanh mtc 55% tong gia tri tai san. Nhin
chung cac doanh nghiép nganh cong nghiép duy tri co ciu ngudn tai trg 6n dinh qua
cac nam. Hiéu qua kinh doanh ctia nhém nganh cong nghiép kha 6n dinh va ¢ xu
hudng tdng trong giai doan nghién ctru khi chi tiéu ROE dat mtrc 8-12%. Cung véi
murc ting chung clia toan thi truong, chi tiéu Tobin’s Q c6 nhimg budc ting dang ké
ttr mirc 0,7 nam 2012 1én mirc 0,99 nam 2017. Mot s6 doanh nghiép tiéu biéu c6 von
dau tw Nha nude déu duy tri ty no cao nhu Tong cong ty cd phan xay lap dau khi Viét
Nam PVX c6 ty 1& ng trong ngudng 67%-82%, Tong cong ty Becamex TDC c¢6 ty 1é ng
trong ngudng 71%-83%, Tdng cong ty Vinaconex véi ty 1¢ trong ngudng 67%-81% hay
Tong cong ty ¢o phan Van tai dau khi PVT véi ty 18 52%-62%. Mot s doanh nghiép 16n
ngoai quic doanh khac duy tri ty 1& ng thap hon nhu Co dién lanh REE (25%-35%),
Gemadept (32%-42%).
Thit hai, nganh dich vu tiéu dung
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Mau nghién ctru c6 41 doanh nghiép niém yét nganh dich vu tiéu dung, trén tong s6
61 doanh nghiép niém yét trong nganh nam 2017. Cac doanh nghiép kinh doanh trong
cac linh vuc ban 1¢, dich vu giai tri, khach san phan phdi hang chuyén dung... Biéu
3.6 md ta thuc trang co cdu von va hiéu qua kinh doanh cia cac doanh nghiép niém
yét nganh dich vu tiéu dung.

Biéu 3.6: Co cAu von va hiéu qua kinh doanh trung binh ciia doanh nghiép

niém yét nganh dich vu tiéu dung
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Nguon: Tong hop trén co so dir liéu tir Stoxplus

Ty 18 ng vay trén tong tai san trung binh cta cac doanh nghiép trong nganh

chi & mirc 35%, thap nhit so v&i cac doanh nghiép trong linh vyc nganh nghé khac.
Hi¢u qua hoat dong kinh doanh cua nganh dich vu ti€éu dung duy tri murc kha 6n dinh
trong giai doan ndm 2011-2016. Nam 2017, mot s6 doanh nghiép xay ra nhiéu bién
dong trong quan tri diéu hanh doanh nghiép hoic gia ban xuat khau sut giam di kéo
theo chi tiéu ROE va Tobin’s Q giam manh nhu CTCP Van héa Phuong Nam, CTCP
Xuit nhap khau Petrolimex. Mot s6 cong ty tiéu biéu nhu CTCP Qudc té Hoang gia,
CTCP du lich dich vu Hoi An duy tri ty 1¢ no kha thép chi dao dong quanh muc 19-
28%. Nguoc lai mot s doanh nghiép 16n nhu CTCP dich vu tong hop dau khi ¢ ty
1€ no khé cao & muc 68%-78%, hay CTCP khach san Pai Duong véi ty 1€ ng tir 40%-
67%. Nguyén nhan dugc cho 1a mot sd nganh nghé kinh doanh nhur khach san hay
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phan phdi hang chuyén dung c6 quy mé vbn 16n nén doanh nghiép can huy déng von
tir vay ng nhiéu hon. Cac nganh nhu sach, ban 18, dich vu giai tri ¢6 quy moé nhé hon
nén ty 18 no vay ciing thap hon.

Thit ba, nganh dwoc pham va y té

Cé6 quy mo tuong duong voi nhom nganh cong nghé thong tin, nganh dugc
pham va y té c¢6 18 doanh nghiép niém yét trong mau nghién ctru, trén tong sd 23
doanh nghiép niém yét naim 2017. Cac doanh nghiép kinh doanh trong cac linh vuc
duoc phém, cong ngh¢ sinh hoc, dung cu, thiét bi y té. Quy mo tai san lon nhét thudc
vé CTCP Y Duoc pham Vimedimex, v6i tong tai san gan 9.500 ty dong, ty 1& don
bay tai chinh kha rui ro, dat trén 95%. Cac doanh nghi¢p khac duy tri ty 1€ no vay
thdp hon nhiéu nhu CTCP Traphaco vdi ty 1¢ vay ng tir 23% dén 48%, CTCP Dugc
Hau Giang véi ty 1€ tir 25% dén 35%. Ty 1€ no trung binh toan nganh 1a 45%, trong
d6 cha yéu 1a no ngan han. Trong giai doan nghién ciru, ty 16 ngudn tai trg tir ng phai
tra trong tong ngudn von cua cac doanh nghiép dugc pham va y té ¢6 xu huéng giam
dang ké tir x4p xi 48% trong nam 2011 xubng dudi muc 40% trong nam 2017 (Biéu
3.7).

Biéu 3.7: Co cAu vén va hiéu qua kinh doanh trung binh ciia doanh nghiép

niém yét nganh dwoc pham va y té
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Nguon: Tong hop trén co sé dir liéu tir Stoxplus

Nganh dugc pham va y té thé hién kha ning ting truéng manh mé va on dinh
nhat so voi cac nganh nghé khéc trén thi truong ching khoan Viét Nam trong giai
doan 2011- 2017. Chi tiéu vé kha ning sinh 101 trén von chu sé hiru déu duy tri & mic
cao, chil yéu trén 10%. Chi tiéu vé gia tri thi truong Tobin’s Q ting nhanh tir 0,73
nidm 2011 1én téi muic cao nhat 1a 1,75 trong nam 2017.

Thur tu, nganh hang tiéu dung

Mau nghién ciru thu thap két qua tir 70 doanh nghiép niém yét dién hinh trong
nganh hang tiéu ding. Cac linh vuc kinh doanh kh4 da dang, cha yéu 1 thiét bi gia
dung, thuc pham, hang may mic, hang c4 nhan, d6 ubng, nudi trong néng hai san. ..
Ty 1& no trung binh ctia cic doanh nghiép trong nganh 1a 48%, trong d6 ng vay ngan
han chiém ty 1¢ kha cao, dat 42% va ng trong thanh toan chiém 47% tong gia tri ng
phai tra (Biéu 3.8).

Biéu 3.8: Co cAu von va hiéu qua kinh doanh trung binh ciia doanh nghiép

niém yét nganh hang tiéu ding
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Nguon: Tong hop trén co so dir liéu tir Stoxplus
Nhom nganh hang tiéu ding c6 dic diém tuong dong véi nganh dich vu tiéu

dung khi ty 1é no trén tong tai san chénh léch khé 16n giita cac doanh nghiép niém
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yét. Phan nhiéu céc doanh nghiép duy tri ty 1& no cao nhu CTCP CTCP Néng san
Dabaco c6 ty 1& & mirc 57%-61% CTCP Dau Tudng An cé ty 18 & mirc 59%-65%.
Mot sé doanh nghiép 16n nhung duy tri ty 1é no kha thip nhu Tap doan Kido véi ty
1& ng chi tir 20% dén 33%, CTCP Mia dudng Lam Son véi ty 18 ng 34-52%, CTCP
Sita Viét Nam voi ty 1& tir 19-23%. Nhin chung, chi tiéu vé gia thi trudng cia cac
doanh nghiép nay duy tri da ting trudng tot trong giai doan nghién ctru, trong khi d6
chi tiéu vé kha ning sinh 151 khong on dinh qua cic nim. Do sy khong twong dong
trong chinh sach vé co ciu von nén kho c6 thé phan tich méi quan hé giira co ciu von
va hi€u qua kinh doanh thong qua gié tri trung binh cta céc chi tiéu nay.

Thir nam, nganh nguyén vat liéu

Co cdu von va hiéu qua kinh doanh trung binh ctia doanh nghiép niém yét
nganh nguyén vat liéu dugc thé hién trong Biéu 3.9 sau:

Biéu 3.9: Co ciu von va hiéu qua kinh doanh trung binh ciia doanh nghiép

niém yét nganh nguyén vat liéu

100% - - 1.2
90% -
80% - -1 ,

. N Ty 1€ von chu s6
70% - 08  hitw/Téng tai san
60% -

° m= Ty 1€ no phai
50% - 0.6 tra/Tong tai san
0 .
:2; 04 Tobin's Q
-
20% - 0.2 —+—ROE
10% - . 0 . 5
0% - x x x : - . -0
Nam Nam Nam Nam Nam Niam Nam
2011 2012 2013 2014 2015 2016 2017

Nguon: Tong hop trén co so dir liéu tir Stoxplus
Nganh nguyén vt liéu c¢6 62 doanh nghiép trong mau nghién ciru. trén tong
s6 gan 100 doanh nghiép niém yét trén TTCK nam 2017. Linh vuc hoat dong kinh

doanh gom khai khoang, nhya, cao su, lam san, san xuat giay, thép... Mot s6 doanh
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nghiép san xut than c6 chinh sach tai trg kha rui ro nhu CTCP Than Ha Lam véi ty
1& no tir 88% dén 92%, CTCP Than Méng Duong véi ty 18 ng tir 73%-81%, CTCP
Than Nui Béo ¢6 ty 1& ng tir 67% dén 77%. Pay déu 1a nhitng Doanh nghiép Nha
nude, cting kinh doanh trong linh virc khai thac than, khoang san. Phan 16n cac doanh
nghiép con lai c6 ty 1& no thap hon va thuong khong 6n dinh qua cac nam.

Qua biéu dd 3.9 c6 thé thiy, ty 1& no trén tong tai san trung binh ciia cac doanh
nghiép trong nganh c6 xu hudng gidm qua cac nam. Nam 2011, ty I¢ no trung binh &
mirc 52% tong tai san dd giam xudng quanh mirc 49%-50% trong nhitng nim gan
day. Chi tiéu vé gi thi trudng Tobin’s Q ¢6 xu hudng ting nhung van con thip néu
so sanh v&i mot s6 nganh nhu hang tiéu dung, duoc phidm va y té hay tién ich cong
d6ng. Trong khi d6 chi tiéu vé kha niang sinh 161 ROE thiéu tinh 6n dinh qua cac nam.

Thik sdu, nganh tién ich cong dong

Co cau vbn va hiéu qua kinh doanh trung binh ctia doanh nghiép niém yét
nganh tién ich cong dong duoc thé hién trong Biéu 3.10 sau:

Biéu 3.10: Co ciu von va hiéu qua kinh doanh trung binh ciia doanh nghiép

niém yét nganh hang tién ich cong dong
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Nguon: Tong hop trén co so dir liéu tir Stoxplus
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Mau nghién ctru thu thap duogc sé liéu cua 28 doanh nghiép niém yét trong
linh vuc tién ich cOng d(‘A)ng. Nam 2017, toan bd thi truong c6 37 doanh nghi¢p niém
yét trén hai san HOSE va HNX, kinh doanh trong cac linh vuc nhu san xuat dién,
nude, phan phdi xing dau. Ty 1& ng trung binh ciia cic doanh nghiép trong nganh giai
doan 2011-2017 dat 48%. CTCP Dau khi An Pha va CTCP Dién luc Nhon Trach 2
c6 ty 1& no cao nhat, dao dong quanh mirc 60% dén 80%.

Cung v6i xu hudng phat trién cua thi trudng chimg khoan, chi tiéu gia tri thi
truong Tobin’s Q cua nhom nganh tién ich cong dong tang nhanh tur 0,7 nam 2011
dén 1,19 nam 2017. Chi tiéu vé kha ning sinh 10i ciing dat mtrc 6n dinh va cao nhat
$0 v0Oi cac nhom nganh khac trén TTCK Viét Nam, luén dat mac 14% dén 15% qua
cac nam. Trong khi d6 co cu von ciia cac doanh nghiép c6 xu hudng giam ty 18 no
phai tra va ting dan ty 1¢ von chu sé hitu. Ty 1& no phai tra trén tong tai san ndm 2011
& murc 50% da giam xudng 46% trong nam 2017.

Két luin:

Trén co sO phan tich thyc trang co cAu vbn va hiéu qua kinh doanh cua céc
doanh nghiép niém yét dua trén chi tiéu Tobin’s Q va ROE trung binh theo nganh,
tac gia dua ra mat s6 két luan sau:

- Ty 18 no trén tong tai san ciia phan 16n cac doanh nghiép c6 xu hudng giam
trong giai doan nam 2011- 2017, dién hinh nhu cic doanh nghiép niém yét nganh
dich vu tiéu dung, dugc phém vay té, nguyén vat li¢u va ti€n ich cong déng.

- Chi tiéu vé gia tri thi truong Tobin’s Q ¢6 duy tri xu hudng ting nhanh qua
cac nam, dién hinh nhu cac doanh nghiép nganh dugc phém vay té, nguyén vat li¢u,
tién ich cong dong.

- Chi tiéu vé kha nang sinh 101 trén vén chu s& hitu sau bién dong do anh hudng
ctia chinh sach kinh t& vi mé trong nam 2011- 2012 d& 6n dinh hon va c¢6 xu huéng
tang trong nhitng nam con lai.

Mic du phén tich thong qua cac sb liéu trung binh c6 thé thy duoc xu hudng
chung va mdi quan hé ngugc chiéu gitta ty 16 ng phai tra trén tong tai san va hiéu qua

kinh doanh cua cdc doanh nghiép niém yét. Tuy nhién, do chinh sach co cau von va
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két qua kinh doanh giita cic doanh nghiép thudng khac biét, chiu anh hudng boi
nhiéu nhan t6 khac nhau nhu quy mé doanh nghiép, ddc thu kinh doanh, linh vuc kinh
doanh... nén qua trinh nghién ctru can x4y dung thém nhimng phuong phap, mé hinh
nghién ctru méi dé kiém ching mdi quan hé nay.

3.3. Phan tich co cAu von va chi phi von tai mét s6 doanh nghi¢p dién hinh

Nham hiéu rd hon vé co cdu vén va murc chi phi vén binh quan cta doanh
nghiép cling nhu kiém chimg lai chi phi von binh quan ctia doanh nghiép trong diéu
kién thay d6i co cdu vén, luan an tién hanh phan tich co ciu von va chi phi vén tai
mot s6 doanh nghiép dién hinh.

Tiéu chi lya chon doanh nghiép dién hinh 13 doanh nghiép c¢6 chinh sach co
cAu von 6n dinh, doanh nghiép nam trong nhém nganh phé bién trén TTCK Viét
Nam. Thong qua qué trinh tham khao y kién ctia cac chuyén gia va cac nha quan ly
trong doanh nghi¢p, luan 4n chon dugc hai doanh nghi¢p sau:

- Cong ty c6 phan VICEM bao bi Hai Phong (BXH): Tong tai san dat 120 ty
ddng vao cudi nam 2017, 1a doanh nghiép c6 quy moé von & muc trung binh trén
TTCK Viét Nam. Doanh nghiép thuéc nhom nganh Céng nghiép, 1a nhdm nganh c6
s6 luong doanh nghiép niém yét 16n nhat hién nay. Ty 1é no trén tong tai san duy tri
mirc 50-60%, ciing 1a co cau von phd bién cua cac doanh nghiép nganh cong nghiép
va nhiéu nhém nganh khéac trén TTCK Viét Nam.

- Cong ty ¢ phan Tap doan Kido (KDC): Tong tai san dat 11.300 ty dong vao
cubi nam 2017, 14 doanh nghiép c6 quy mé von 16n trén muc trung binh so véi cac
doanh nghiép niém yét. Doanh nghiép thudc nhém nganh Hang tiéu dung, chi ding
sau nhom nganh cong nghiép vé sb lugng doanh nghiép niém yét. Doanh nghiép c6
thuong hi€u l6n, uy tin 1du ndm trén TTCK va khong ngiing mé rong quy mo, nang
lyc canh tranh nham gia ting gia tri doanh nghiép. Ty 1é ng trén tong tai san cia
doanh nghiép qua cic ndm kha 6n dinh, duy tri quanh mirc 23-33%, thap hon so véi
ty 16 no trén tong tai san trung binh cta cac doanh nghiép niém yét khac.

Khi xac dinh chi phi von binh quan tai doanh nghiép, luan an khong xem xét

chi phi vén tir ng vay khong phat sinh 13i, gdm céc khoan phai tra nguoi ban, thué va
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cac khoan phai nop Nha nudc, phai tra phai ndp khac... do khong cé co s& dé xac

dinh chi phi d61 v6i nhiing khodn nay. Ludn an st dung dir liéu vé rii ro quoc gia cla

Damodaran dugc cdp nhat vao thang 1 ndm 2018, nhu trong bang 3.4:

Bang 3.4: S6 liéu ciia Viét Nam dé xac dinh chi phi von binh quin

(cap nhat Thang 1/2018)

TT Chi s6 Gia tri Ngudn
1 | Xac dinh chi phi no vay
Muc loi tirc phi rui ro cia Viét Nam 4,87% | Damodaran A. (2018)
(Re) https://papers.ssrn.com/sol3
/papers.cfm?abstract id=32
17944
Chénh I¢ch rui ro doanh nghi¢p (Bang Bang | http://pages.stern.nyu.edu/~
quy d6i tir chi tiéu Kha niang thanh 2.1 adamodar/
toan lai vay)
Chénh léch rii ro qudc gia - Viét Nam | 1,52% | http://pages.stern.nyu.edu/~
(dua trén loi suét trai phiéu qudc té) adamodar/
2 | Xdc dinh chi phi vén chii sé hitu
Hé s6 beta trung binh nganh cho Phu luc | http://pages.stern.nyu.edu/~
doanh nghi¢p khong c6 vay ng (Bu - 5 adamodar/New Home Pag
unlevered beta), hoat dong trén thi e/datafile/Betas.html
truong ching khoan Hoa Ky
Phan bu rui ro hién tai cho thi truong 5,08% | http://pages.stern.nyu.edu/~
phat trién (mature market premium) adamodar/
Ty I¢ bién dong cua von chu sé hiru 1,12 S&Phttp://us.spindices.com
va trai phiéu (Chi tiéu S&P Emerging /indices/equity/sp-
BMI/ chi tieu BAML Public Sector emerging-bmi-us-dollar
US Emerging Markets Corporate Plus FREDhttps://research.stloui
Index Yield trong 5 ndm tir 2012 dén sfed.org/fred2/series/BAM
2017 =13,31%/11,84%) LEMPBPUBSICRPIEY/do
wnloaddata
Phén bu rii ro quc gia (Chénh léch 1,52% * | http://pages.stern.nyu.edu/~
riii ro qudc gia * Ty 1¢ bién dong cia 1,12= | adamodar/
vbn chu so hitu va trai phiéu) 1,71%

Nguon: Tdc gia ti tong hop
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3.3.1. Phén tich co ciu von va chi phi von binh quéin cho CTCP VICEM Bao bi
Hai Phong
% Gidi thiéu vé CTCP VICEM Bao bi Hai Phong
Cong ty cd phan VICEM Bao bi Hai Phong (BXH) tién than 1a Xi nghiép Bao
bi Xi mang Hai Phong (thudc Cong ty Xi mang Hai Phong). Cong ty 1a don vi di dau
trong chuong trinh chuyén d6i san xuét cia Cong ty Xi ming Hai Phong theo chu
truong cong nghiép hoa — hién dai hoa. Nam 2009, Cong ty tién hanh dang ky niém
yét va dén ngay 25/11/2009 cb phiéu ctia Cong ty chinh thic giao dich trén S& giao
dich chimg khoan Ha Noi. Nganh nghé kinh doanh chinh cta doanh nghiép 1a san
xudt va kinh doanh v6 bao bi xi ming va cac loai vo bao bi khac, san xuit nguyén vt
liéu cho nganh san xuat bao bi... Cac khach hang chinh ciia cong ty gom: Cong ty
TNHH MTYV xi ming VICEM Hai Phong, Cong ty TNHH MTV xi mang VICEM
Hoang Thach, CTCP xi mang Bat Son, CTCP xi mang Dién Bién, CTCP xi mang Ha
Long...
% Phan tich co cdu vén va hiéu qua kinh doanh
Co ciu v6n va hiéu qua kinh doanh ciia CTCP VICEM Bao bi Hai Phong duoc
thé hién qua biéu d6 3.11 sau:

Biéu 3.11: Co cau von va hiéu qua kinh doanh trung binh ciia CTCP VICEM
Bao bi Hai Phong

100% - - 1.4
90% -

- 1.2
80% - A A -
70% - ‘ L1 -Tgl 1& von chu 80
60% | Fa | L 0.8 hitu/Tong tal' san
50% - ’ . Ty lé’n(y phai
40% - - 0.6 trd/Tong tai san
30% - 04 ROE
20% -
10% [l 02 Tobin's Q

0% i T - T . T - T - T ™ 0
Nam Nam Nam Nam Nam Nam Nam
2011 2012 2013 2014 2015 2016 2017

Nguén: Tong hop tir dit liéu ciia Stoxplus
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Cong ty c6 phan VICEM Bao bi Hai Phong duy tri co cau von khong c6 nhiéu
bién dong qua cac nam voi ty 1é ng trén tong tai san ludn dat mic 50-60% cac nim
tir 2011 dén 2017. Pay ciing 1a ty 18 no kha phd bién cua cac doanh nghiép nganh
cong nghiép niém yét trén TTCK. Nhin chung, trong giai doan nghién ctru ty 1& no
phai tra trén tong tai san cia doanh nghiép c6 xu hudng giam tir 64% trong nam 2011
xudng 52% trong nam 2017. Hiéu qua hoat dong kinh doanh ctia doanh nghiép thong
qua hai chi tiéu ROE va Tobin’s Q c6 xu hudng ting nhe, mic du khong on dinh
trong giai doan tir ndm 2011 dén 2016. Sang nim 2017, két quéa kinh doanh cua cong
ty c6 xu hudng sut giam khi ty suat sinh 15i trén von chu sé hitu chi dat mic 5,5%.
Theo béo cdo giai trinh ciia doanh nghiép, nguyén nhan khién ty suat lgi nhuan nim
2017 giam so vdi nam 2016 1a do su phéan hda va canh tranh cuia thi trudng vo bao,
khién cho gia ban vo bao giam 114 ddng (twong duong 2,14%), bén canh d6 gia
nguyén vt lidu chinh ting (gia nhya ting 7% dén 9%, gidy ting 3% so véi nim
2016). Py ciing la khé khin chung cia mot sé doanh nghiép cing nganh trong nhu
CTCP Bao bi xi mang But Son, CTCP Bao bi Bién Hoa, khi chi tiéu ROE sut giam
dang ké trong nam 2017.

Khi phén tich tinh can ddi tai chinh thé hién qua chi tiéu Vén luu dong rong
(NWC), két qua cho thay doanh nghiép ludn duy tri dugc trang thai cdn bang tai chinh
t6t. VOn luu dong rong trong giai doan nam 2011 — 2017 ludn ndm trong khoang tir
33 ty dong dén 44 ty dong. Chi tiéu vé kha ning thanh toan dao dong quanh murc 1,5
lan qua nhitng ndm gan day, twong ddi tét so véi mot sé doanh nghiép cing nganh
bao bi nhu CTCP Bao bi Bim Son, CTCP Bao bi dau thyuc vat.

Chi tiét co cau no phai tra ctia cong ty duoc thé hién trong Biéu 3.12:
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Biéu 3.12: Co ciu ng phii tri ciia CTCP VICEM Bao bi Hai Phong

100% —
90% - —
80% +— - 39% Ty 1& ng khong tinh
0 ~e A ' Y
70% . 57% ! 53% 50% 4% N | 12i/Tong ng phai tra
60% 0%
50?, — = 0% — Ty 1¢ no dai
40% **170/ 4% 0% — han/Tong ng phai
30% 1 °13% —61% tra
20% - 43% g0, 0% 1591 ,
10% - 23% 229, - Ty I¢ ng ngan
0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ han/Tong no phai
2011 2012 2013 2014 2015 2016 2017 tra

Nguén: Tong hop tir dir liéu ciia Stoxplus

Qua biéu 3.12 v& co cdu no c6 thé thiy doanh nghiép chu yéu dya vao ngudn

ng vay ngan han va ng trong thanh toan khong tinh 13i. Cac khoan vay ngin han cua

doanh nghiép cha yéu bo sung cho vén luu dong va phuc vu san xuat kinh doanh cua

doanh nghiép. Ty 1é no ngin han trén tong no phai tra ciia doanh nghiép khong 6n

dinh va c6 xu huéng ting trong nhimg nam gan day. Nam 2017, ty 1é ng ngin han

dat gia tri cao nhat khi chiém 61% tong ng phai tra. Nhu vy, bén canh mot s6 nguyén

nhan khach quan vé thi trudng, gia nguyén vat liéu dau vao thi viéc gia ting cac khoan

ng phat sinh chi phi (no vay ngan han) trong nam 2017 ¢6 thé 1a mot nguyén nhan
khién hiéu qua kinh doanh cua doanh nghiép sut giam.

Vé no vay dai han, doanh nghiép bat dau huy dong khoan vay 10 ty dong tir
nam 2010, thoi han vay 5 nam v6i muc dich dau tu cho dy an “Pau tu xay dung cong
trinh, ddy chuyén mé rong nha may san xuat bao bi xi mang Hai Phong cong suat 25
triéu vo bao/nim”. Doanh nghiép tra dan no gbc va lai trong cac nim tiép theo nén
trén biéu do co thé thay ty 1¢ ng dai han giam dan tir mtrc 17% tong ng phai tra trong
nam 2011, xudng 4% vao nam 2014 va khong con st dung ng vay dai han trong céac

nim tiép theo.




V& ngudn vén chu so hitu, Cong ty khong c6 nhiéu thay ddi trong qué trinh

hoat dong kinh doanh. Trong giai doan nghién ctru tir nam 2011- 2017, BXH chi c6

mot 1an tang von tir chao ban c6 phiéu ra ngoai thi truong vao nim 2011. Cong ty da

phat hanh thanh céng 12.040 c¢6 phiéu véi tong s6 tién thu duoc 13 180.600.000 dong.

Sau dot phat hanh c6 phiéu nay, s6 lugng c6 phiéu pho théng dang luu hanh cua cong

ty duoc giit 6n dinh dén thoi diém hién tai 1a 3.012.040 cb phiéu. Ty 18 chi tra co tirc

trén thu nhap trén mdi c6 phan cta cong ty hang nim dao dong quanh mirc 35%-65%.

Cong ty khong phat hanh c6 phiéu vu dai va mua lai c6 phiéu quy.

¢ Xac dinh chi phi ng vay

Dua vao cong thic tinh chi phi ng vay va chi phi von chu s hitu da duge dé

cap trong chuong 2, luan an tién hanh ap dung dé tinh chi phi ng vay va von chu s&
hitu cia CTCP VICEM Bao bi Hai Phong cho nam 2017 nhu sau:
Bang 3.5: Chi phi ng vay nam 2017 cia CTCP VICEM Bao bi Hai Phong

TT Chi tiéu Dién giai Gia tri Pon vi
1 | Loi nhuén trude thué va 1ai vay 6.367 | Tri€u déng
2 | Chi phi l3i vay 2.328 | Triéu dong
3 | Kha ndng thanh toén 1ai vay (1D/(2) 2,735 Lan
4 | Xép hang Quy dbi tir (3) B1/B+
5 | Chénh I¢ch rui ro doanh nghi¢p Quy doi tir (4) 2,98% %/mam
6 | Chénh léch rui ro qudc gia 1,52% %/mam
7 | Loi tire phi rui ro 4.87% %/mam
8 | Thué suat thué TNDN 20,00% | %/ndm
9 | Chi phi n¢ vay truéc thué 5)+(6)+(7) 9,37% %/nam
10 | Chi phi n¢ vay sau thué (9)*(1-(8)) 7,50% %/nam




83

Bang 3.6: Bang tinh Chi phi von chii s¢ hitu nim 2017 ciia CTCP VICEM Bao

bi Hai Phong
STT | Chi tiéu Dién giai Giatri | Donvi
Hé s beta trung binh
anh cho doanh nghié ;
1 | Unleverd beta nge‘ln CAO . f) anA NEmEP 0,95 Lan
nganh vat li¢u xay dung
khong c6 vay ng
2 | Gia tri ng vay 37.921 | Triéu dong
s 7 t . h \ A hv .
3 | Clatrthitruong von chu 34.939 | Triéu déng
sO hiru
4 | Thué suét thu¢ TNDN 20| %/ndm
Ty 1& no trén Von chi s& 3
o 2 1 La
5 hitu (D/E) (2)/(3) ,0853 an
6 |Beta (1)*(1+(1-(4))*(5)) 1,775 Lan
7 | Lot tuc phi rui ro 4,87% %/mam
g | Phan bu i o hicn tal 5.08% | %/nim
cho thi truong phat trién
9 | Phan bu rui ro qudc gia 1,71% |  %/mam
10 | Chi phi von chii sé hitu | (7)+(6)*((8)+(9)) 16,92% %/nam

Chi phi v6n binh quéan ciia doanh nghiép nam 2017:
WACC = Rg (E/(D+E)) +Rp (D/(D+E))
=16,92%%* 34.939/72.860 + 7,5% *37.921/72.860 = 12,02%/nam

Nham danh gia quyét dinh vé co ciu vén cia CTCP Vicem Bao bi Hai Phong,

Luan 4n tién hanh xac dinh chi phi von binh quéin cta doanh nghiép khi ty 1¢ no vay

thay doi. Pé xac dinh dwoc chi phi von binh quan trong céc truong hop thay doi ty 16

no vay, Luédn an dua ra mot so6 gia dinh sau:

hién tai la: Chi phi 1ai vay hién tai/ Gia tr1i ng vay hién tai =

- Nhu cau vé von cua doanh nghiép khong doi hay tong ng vay va von chu so

hiru khéng dbi: D+E = 37.921 + 34.939 = 72.860 triéu dong.

- Khi doanh nghiép thay ddi ty 18 no, ty suét 14i vay khong doi va bang mirc

6,14%/mnam.

2.328/37.921=




- Khi doanh nghiép thay ddi ty 1& ng, lgi nhuan trude 13i vay va thué khong

ddi va béng murc hién tai la: 6.367 tri¢u déng.

Trén co s& d6, Luan an xay dung cac truong hop di€u chinh ty 1€ ng vay sau:

Hién tai
(D/E=1,09)

Gia dinh A
(D/E=0,25)

Gia dinh B
(D/E=1,5)

No vay 37.921 triéu dong

14.572 triéu dong

43.716 triéu dong

Gia tri thi truong e ax
. L 34.939 tri¢u dong
Von chu s¢ hitu

58.288 triéu dong

29.144 triéu dong

Tong 72.860 triéu dong

72.860 tridu dong

72.860 tridu dong

Chi phi ng vay va von chu sé hiru trong truong hop gia dinh A, khi diéu chinh

giam ty 1€ ng dugc xac dinh nhu sau:

Bang 3.7: Chi phi ng vay gia dinh A cia CTCP VICEM Bao bi Hii Phong

TT Chi tiéu Dién giai Gia tri Don vi

1 (L(Sj’llanf&‘i% éﬁg’g gg“e va laivay 6.367 | Triéu ddng
Ty suat 13i vay (gia sir khong doi) | 2.328/37.921 6,14% %/nam

2 | Chi phi 13i vay 6,14%*14.572 | 894,72 | Triéu dong

3 | Kha ning thanh toan 13i vay (1)/(2) 7,12 Lan

4 | Xép hang Quydditr (3) | A2/A

5 Chénh I¢ch rai ro doanh nghiép Quy doi tir (4) 0,99% %/nam

6 Chénh 1éch rui ro quéc gia 1,52% %/Mmam

7 Loi trc phi rui ro 4.87% %/Mmam

8 | Thué suit thué TNDN 20,00% %/nam

9 | Chi phi ng vay trudc thué (5)+H(6)+(7) 7,38% %/nam

10 | Chi phi ng vay sau thué (9)*(1-(8)) 5,90% %/nam
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Bang 3.8: Chi phi von chii sé hiru gia dinh A ciia CTCP VICEM

Bao bi Hai Phong
STT | Chi tiéu Dién giai Gia tri | Pon vi
Hé s beta trung binh
anh cho doanh nghié ;
1 Unleverd beta nga‘m CAO . ? anA nEniep 0,95 Lan
nganh vat li¢u xay dung
khong c6 vay ng
2 Gi4 tri no vay 14.572 | Triéu dong
3 | Giauithi truong von 58.288 | Triéu ddng
chu s¢ hitu
4 | Thué suat thué TNDN 20% | %/ndm
Ty 1& no trén Von chi s& 3
5 hiru (D/E) (2)/(3) 0,25 Lan
6 |Beta ()*(1+(1-(4)*(5)) 1,14 Lan
7 Loi tirc phi rui ro 4.87% %/mam
Phan bui riii ro hién tai o o o
8 cho thi trudng phat trién 3,08% o/ndm
9 Phan bui riii ro qudc gia 1,71% | %/ndm
10 | Chi phi von chu so hitu | (7)+(6)*((8)+(9)) 12,61% | %/mam

vén: WACC’ = Rk (E/(D+E)) + Rp (D/(D+E))
= 12.61%* 58.288/72.860 + 5,90% *14.572/72.860 = 11,27%/nim

Chi phi v6n binh quéan ciia doanh nghiép trong truong hop diéu chinh co cau

Luan an ap dung tuong tu trong trudng hop ting ty 18 no trén tong tai san theo

gia dinh B. So sanh twong quan giira ty 1¢ ng vay va chi phi vén binh quan nhu trong

bang 3.9 sau:
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Bang 3.9: So sanh chi phi von binh quén ciia CTCP VICEM Bao bi Hii Phong

Hién tai Gia dinh A Gia dinh B

Ty 1€ ng vay/ gia tri thi 1,09 0,25 1,5
truong von cha so hiru
No vay 37.921 triéu dong | 14.572 triéu dong | 43.716 triéu dong
Gi4 tri thi truong von | 34.939 triéu dong | 58.288 triéu dong | 29.144 triéu dong
chu sé hitu
Chi phi trued

! P ng vay tuoe 9,37% 7.38% 9,96%
thué
Chi phi ng¢ vay sau thué 7,50% 5,90% 7,97%
Chi phi vbn chu sé hitu 16,92% 12,61% 19,06%
Chi phi von binh quan 12,02% 11,27% 12,41%

Nhu vay, chi phi von binh quén trong truong hop didu chinh giam ty 1& no cho
théy gia tri nho hon chi phi vbn binh quan hién tai cia doanh nghiép. Nguoc lai, khi
tang ty 18 ng cao hon, chi phi vén binh quan cao hon chi phi von binh quan hién tai.
Két qua nay cho thiy dbi v6i doanh nghiép dang duy tri ty 1& no cao nhu CTCP
VICEM Bao bi Hai Phong thi viéc diéu chinh co cdu von theo huéng giam ty 1& ng
vay s& gop phan giam chi phi von va qua d6 ning cao hiéu qua kinh doanh cta doanh
nghiép.

3.3.2. Phén tich co cdu von va chi phi von binh quéin cho CTCP Tip doan Kido
% Gidi thidu vé cong ty cd phan Tap doan Kido

Cong ty cd phan Tap doan Kido tién than 1a Cong ty TNHH xay dung va ché
bién thuc pham Kinh D6 duoc thanh 1ap nam 1993. Ngay 01/10/2002, Cong ty cb
phan héa va ddi tén thanh Cong ty cd phan Kinh Po. C6 phiéu cua Cong ty duoc
niém yét tai S¢ giao dich Chtng khoan Thanh phd H6 Chi Minh vao nam 2005. Nim
2010, cong ty thyuc hién chién lugc phat trién nhanh chong thong qua hoat dong mua
béan sap nhap. Nam 2013, cong ty bat dau thyc hién chién lugc tham nhap nganh hang
“Thuc pham va gia vi” (Food&Flavor), tip trung vao cic san phdm thiét yéu nhim

bién thuong hiéu Kido trd thanh thuong hiéu hang dau trong linh vuc san xuit nganh
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hang thiét yéu. Nam 2015, Pai hoi déng c6 dong thudng nién di thong qua viée ddi
tén Cong ty tir Cong ty c¢d phan Kinh D6 thanh Cong ty C6 phan Tap doan Kido nhim
muc dich dat duoc két qua ndi bat tir dinh hudng chién lugc kinh doanh méi cia Cong
ty.

San pham ctia Kinh d6 duoc tiéu thy thong qua hé thong nha phan phdi va ban
1é rong khip ca nude. Cong ty co cac cong ty con nhu: CTCP Thuc pham Pong lanh
Kido, Cong ty Thuong mai va hop tac qubc té Ha Noi, Cong ty TNHH Thuong mai
va Dich vu Kido, Cong ty TNHH MTV Thuc pham Kido, CTCP Dau thuc vt Tuong
An, Tong cong ty cong nghiép dau thuc vat Viét Nam, CTCP Bao bi dau thyc vat,
Cong ty TNHH MTV Quéc té Nhat Hao va nhiéu cong ty lién két, lién doanh dong
kiém soat khéc.

La mot doanh nghiép c6 thuong hi¢u va uy tin 16n trén TTCK Viét Nam, Cong
ty ludn dat duoc két qua tir hoat dong kinh doanh 6n dinh qua cac nim. Nam 2015,
Cong ty c6 nhiing thay doi quan trong trong chién luoc hoat dong khi thuc hién thoai
vbn khoi nganh banh keo va phat trién sang nganh hang méi (mi géi, dau an...). Hoat
dong kinh doanh dau in cho khach hang tiéu ding duoc thuc hién boi Cong ty cb
phan Dau thyc vat Tudng An (TAC). Sau khi tré thanh thanh vién cia KDC, TAC
da c6 nhitng budc chuyén minh manh mé khi doanh thu thuan tang truong 9% tir
3.978 ty ddng nam 2016 1én 4.338 ty dong nam 2017. Mang thyc pham déng lanh
dugc dam nhiém bdi Cong ty Co phﬁn Thuc phém bong lanh Kido (KDF). Hi¢n KDF
1a don vi dang chiém thi phan 16n nhat & nganh kem khi tang tir 38,1% nam 2016 lén
40,2% trong nam 2017. Pbi vi mang thyc pham dong lanh, cong ty bat ngudn tir san
pham banh bao va tiép tuc thim nhap thi trudng véi nhiéu loai san pham khac nhau
nhu khoai tay chién dong lanh, thuc pham so ché, xuc xich va ca vién chién. V& mang
sita chua, doanh thu thuan c6 sy sut giam 22,9% so v&i nam 2016. Nguyén nhan 13
do sy canh tranh khoc liét cua san phém nay trén thi truong.

% Phan tich co cdu vén
Co cAu von va hiéu qua kinh doanh ctia CTCP T4p doan Kido duogc thé hién

qua biéu d6 3.13 sau:
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Biéu 3.13: Co cAu von va hiéu qua kinh doanh trung binh ciia CTCP Tip doan

Kido
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80% T 16 vén chil s
y 1€ von chu s6
70% hiru/TOng tai san
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Nguén: Tong hop tir dit liéu ciia Stoxplus

Cong ty duy tri co cdu v6n 6n dinh trong giai doan nghién ctru vai ty 1¢ ng trén

téng tai san & muc 20%-30%. So v&i phan déng cic doanh nghiép niém yét trén
TTCK Viét Nam, ty I¢ ng trén téng tai san cua CTCP Tép doan Kido ¢ muc thép hon
mirc trung binh.Vé co ban, hiéu qua kinh doanh duoc danh gia qua hai chi tiéu ROE
va Tobin’s Q c6 xu hudng tang trong giai doan nghién ctru. Chi ti€u gié tri thi truong
cua doanh nghiép Tobin’s Q tang nhanh tir mirc 0,5 trong nam 2011 da tang 1én mirc
1,1 dén 1,2 trong hai nam 2016, 2017. Trong khi d6, kha nang sinh 161 trén von chu
so hiru c6 muc ting dot bién trong nam 2015 1én t6i 98,2%. Nguyén nhan duoc cho
1a doanh nghiép di ghi nhan khoan doanh thu tai chinh 1én t6i 6.500 ty dong tir viéc
chuyén nhugng 80% von ¢6 phan tai CTCP Kinh D6 Binh Duong cho Cong ty da
qudc gia Mondelez International vao thang 6 ndm 2015. Nam 2016, cong ty tién hanh
chuyén nhuong ndt 20% von ¢b phan con lai tai CTCP Kinh P6 Binh Duong. Tém
lai, sau qua trinh chuyén ddi chién lugc kinh doanh, doanh thu tir ban hang va cung
cép dich vu ¢6 sy sut gidm nhung g1 nhuén tir hoat dong chuyén nhuong (doanh thu

hoat dong tai chinh) lai gitp cho lgi nhuan cila cong ty ting dot bién so voi nhiing
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nam trudc. Nhu vay, néu diéu chinh cac khoan loi nhuén tir hoat dong chuyén nhuong
nay thi ty suat sinh 10i trén von chi s¢ hitu cac nam tir 2015 dén 2017 ciia cong ty chi
dat duoc & mirc 2% dén 5%. Mic du ty suét sinh 101 sau diéu chinh trong giai doan
nay thap hon giai doan nim 2012-2014, nhung xét trong bdi canh cong ty dang trong
qué trinh trién khai nganh hang mai thi viéc can thoi gian dé quay lai murc loi nhuan
nhu trude 13 diéu tt yéu. CTCP Tap doan Kinh d6 co trang thai can bang tai chinh
tot v6i gid tri von luu dong rong 16n, dao dong quanh mic 1000 dén 3000 ty dong
trong giai doan nam 2011 — 2017, chi tiéu kha ning thanh toan kha cao tir 1,5 dén 3
lan qua cac nam.
Co céu no phai tra cta cong ty dugc thé hién trong biéu d6 3.14 duéi day:

Biéu 3.14: Co cAu ng phai tra cia CTCP Tap doan Kido
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Nguon: Tong hop tir dit liéu ciia Stoxplus

Cong ty st dung khé linh hoat cac ngudn vén tir no trong thanh toan khong

tinh 131, ng vay ngén han, ng vay dai han va trai phiéu phat hanh. Nam 2015, ty 1€ n¢
trong thanh toan khong tinh 13i tang cao 1én mirc 87% la do doanh nghiép c6 duogc
khoan loi nhuan cao tir chuyén nhuong cd phan nén nghia vu thué thu nhap doanh
nghiép cling ting 1én theo ty 1¢ twong tmg. Ciing tir sau khi chuyén d6i mo hinh kinh

doanh, cong ty c6 xu hudng st dung nhi€éu hon cac ngudn von vay dai han. Nam
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2016, cong ty dd phat hanh trai phiéu véi tong gia tri 1a 1.000 ty dong, voi ménh gia

mdi trai phiéu 1a 1 ty dong trong thdi han 5 ndm do Ngan hang VIB dit mua. S6 tién

thu duoc tir dot phat hanh trai phiéu va vay dai han dugc ding chu yéu dé xay dung

nha may tai Bac Ninh cia KDF. Ngudn von ngéan han con lai phuc vu cho nhu cau

vén luu dong cua timg cong ty thanh vién.

¢ Xac dinh chi ng vay

Luan 4n xac dinh tinh chi phi ng vay va str dung vén chu sé hitu cia CTCP Tép

doan Kido cho nam 2017 nhu sau:

Bang 3.10: Chi phi ng vay ndm 2017 ciia CTCP Tap doan Kido

TT Chi tiéu Dién giai Gia tri Pon vi
1 | Loi nhuan trude thué va 13i vay 717.916 | Triéu dong
2 | Chi phi lai vay 157.277 | Triéu dong
3 | Kha ndng thanh toén 1ai vay (1H)/(2) 4,56 Lan
4 | Xép hang Quy ddi tir (3) A3/A-

5 | Chénh I¢ch rui ro doanh nghi¢p Quy doi tir (4) 1,13% %/mam
6 | Chénh léch rui ro quéc gia 1,52% %/mam
7 | Loi tirc phi rui ro 4.87% %/mam
8 | Thué suat thué TNDN 20,00% | %/ndm
9 | Chi phi no vay trwée thué (5)H(6)+(7) 7,52% | %/Mmam
10 | Chi phi ng vay sau thué (D*(1-(8)) 6,02% %/nam
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Bang 3.11: Chi phi von chii s¢ hitu nim 2017 ciia CTCP Tip doan Kido

hitu

TT | Chi tiéu Dién giai Gia tri Pon vi
Hé s beta trung binh
nganh cho doanh nghi¢p N
1 Unleverd beta . . A 0,54 Lan
nganh thuc pham khong
coO vay ng
e Vay nga'in han, dai han, o
2 | Gia tri ng vay D 2.156.002 | Tri¢u dong
trai phicu
Gi4 tri thi trudng von | 256.653.397 ¢ phiéu * L
3 S . P 9.660.434 | Tri¢u dong
chu s¢ hiru 37.640 dong/co phicu
4 | Thué suat thué TNDN 20% Z
Ty 1é no trén Von chi R
5 T (2)/(3) 0,223 Lan
s¢ hiru (D/E)
6 | Beta (1)*(1H(1-(4))*(5)) 0,636 Lan
7 Loi tirc phi rui ro 4,87% %/mam
Phan bu rui ro hién tai .
8 - o 5,08% |  %/mam
cho thi truong phat trién
9 | Phan bu rui ro qubc gia 1,71% %/mam
Chi phi von chii s& §
10 (7)+H(6)*((8)+(9)) 9,19% %/mam

Chi phi v6n binh quéan ciia doanh nghiép nam 2017:

WACC = Rg (E/(D+E)) +Rp (D/(D+E))

=9,19%* 9.660.434/11.816.436 + 6,02% *2.156.002/11.816.436

= 8,61%/ndm

Do KDC duy tri co cau von 6n dinh véi ty 1€ no trén tong tai san thap so voi

s6 lidu trung binh ctia cac doanh nghiép niém yét khac trén TTCK Viét Nam, Luan

an tiép tuc xac dinh chi phi von binh quan cua doanh nghi¢p vai gia dinh ty I¢ ng vay

gia tang. Ap dung phuong phép tuong tu, Luan 4n xac dinh dinh dugc chi phi von

binh quan trong céac truong hgp nhu sau:
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Bang 3.12: So sanh chi phi von binh quan ciia CTCP Tép doan Kido

Hién tai Giadinh A | Gid dinh B | Gid dinh C
Ty 1€ ng vay/ gia tri
thi truong vén chi s 0,223 0,5 1,0 0,15
hiru
No vay 2.156.002 3.938.812 5.908.218 | 1.772.465
triéu dong triéu dong triéu dong | triéu dong
Gia tri thi truong von 9.660.434 7.877.624 5.908.218 | 10.043971

chu sé hitu

triéu dong

triéu dong

triéu dong

triéu dong

Chi phi ng vay trudc

thué 7,52% 8,37% 10,76% 7.29%
i}:liéphi no vay s 6,02% 6,70% 8.61% | 583%
EII; phi von chi s6 9,19% 10,00% 1147% | 9,05%
Chi phi von binh quéin 8.61% 8,90% 10,04% 8.57%

Nhu vdy, trong truong hop gia dinh khi ting ty 1¢ no vay ctia Cong ty c¢6 phan

Tap doan Kido 1én mirc 50% va 100% vén chi s¢ hitu cho thay chi phi vén binh quan

tang 1én twong ung tur 8,68%/nam lén 8,90%/mam va 10,04%/nam. Khi ty 1¢ ng vay

diéu chinh giam thi chi phi von binh quan c6 giam nhung khong dang ké (tir

8,61%/nam xudng 8,57%/mam). Qua d6 co thé thay quyét dinh vé co cau vbn cua

doanh nghiép hién nay 1a khéa hop 1y.
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CHUONG 4: MO HINH VA KET QUA NGHIEN CUU ANH HUONG CUA
CO CAU VON PEN HIEU QUA KINH DOANH CUA CAC CONG TY CO
PHAN NIEM YET TREN THI TRUONG CHUNG KHOAN VIET NAM

4.1. Xay dung m hinh nghién ciru va gia thuyét nghién ciru
4.1.1. Mo hinh nghién ciru

Sau khi khao sat co s¢ 1y thuyét va nhitng nghién ctru thyc nghiém cé lién
quan (Abor, 2005; Singh va Faircloth, 2005; Jiraporn va Liu, 2008, Chowdhury va
cong su, 2010; Dawar, 2014; Seetanah va cong su, 2014; Zeitun va cOng su, 2015),
tac gia xady dung mo hinh nghién ctru va do luong céc bién lién quan nhu sau:

Mo hinh hdi quy (1) kiém dinh mdi quan hé tuyén tinh giita co ciu vén va
hiéu qua kinh doanh:

PER;: = Bo + BiLEVit + B2Xit + &it (1)

Mo hinh hdi quy (2) kiém dinh mdi quan hé phi tuyén tinh giita co cau vén
va hiéu qua kinh doanh:

PERi = Bo + BiLEVit + B2LEV2; + B3 Xic t&ic  (2)

Trong do:

PER 14 bién phy thudc dugc do luong theo hai thudc do 1a ty suét sinh 10
trén von chu sé hitu ROE va Tobin’s Q.

LEVj 1 bién giai thich vé co ciu von cia doanh nghiép, dugc xac dinh béng
ty 16 tong no phai tra trén tong tai san.

Xit 14 cac bién kiém soat

it = Bién quan sat ctia cong ty i tai thoi diém t

i=1,2,3,4...446 vat=1,2,3...7 (Nam 2011 dén nam 2017)

Khai niém va cach do ludng cac bién duoc trinh bay trong Bang 4.1 sau:

Bang 4.1: Bang md ta cac bién do lwdong dwoc sir dung trong nghién ciru

Ky hiéu ‘ Tén bién ‘ Phuong phap do ludong | Tac gia
Bién phu thudc (PER)
ROE Ty suat sinh Loi nhuan sau thué/ Vén | Dawar (2014), Margaritis
101 trén vén chu sé hiru binh quan cua | va Psillaki (2010),
chu sé hiru cong ty. Seetanah va cong su
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(2014), Phillips va

Sipahioglu (2004)
Q Tobin’s Q -Ty | (Gia tri von hoa cia co Tobin va Brainard (1968),
1é giatrithi | phiéu thudng + Gia tri s6 | Jiraporn va Liu Y(2008),
truong trén gia | sach cua ng phai trd)/Gia | Zeitun va Haq (2015)
tri sO sach tri s& sach cua téng tai
san
Bién giai thich (LEV)
LEV Ty 1& ng Tong no phai tra chia Abor (2005); Jiraporn va
tong tai san Liu (2008), Le Thi Phuong
Vy (2015)
LEV2 Ty 1¢ ng binh | Lev*Lev Margaritis va Psillaki
phuong (2010)

Bién kiém

soat

SIZE

Quy mo6 cong
ty

Logarit ty nhién cta tong
tai san

Abor (2005); Dawar
(2014); Margaritis va
Psillaki (2010); Seetanah
va cong su (2014); Ebaid
(2009)

TANG Ty trong tong | Gid tri con lai ciia tong Dawar (2014); Margaritis
tai san c¢b dinh | TSCD chia tong tai san | va Psillaki (2010); Weill
(2008)
GROW | Ty 1€ tang DTn — DTaa Dawar (2014); Jonchi
trrong doanh DT, x100% | Shyu (2012); Zeitun va
thu (DT) Haq (2015)
DIV Ty 1€ chi tra Ty 1é gié tri co tirc chi tra | Shyu (2012)
cd tire béng tién chia Loi nhuan
sau thué
LIQ Kha nang Ty 16 tai san ngan han Dawar (2014); Singh va
thanh toan chia no ngin han Schimigall (2002)
ngan han cia
doanh nghiép
GOV Ty 1€ s htu | Ty 1€ s& hitu cia Nha V6 Xuan Vinh (2014),
ctia Nha nude | nude trong tong von dau | Nguyén Xuan Thang va
tu ciia doanh nghiép cong su (2017)
SECTOR | Bién gia Bién gia nganh theo phan
nganh loai cdp 1 cua tiéu chudn

phan nganh ICB

Ngudn: Tac gia tu tong hop

Dua vao cac mo hinh nghién ctru, tac gia st dung phan mém Stata d€ chay cac

mo hinh héi quy theo cic phuong phap khac nhau gom:
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- Lwa chon md hinh hdi quy cho dir liéu bang. Ba phuong phéap thuong duoc
céc nghién ctru lya chon cho mo hinh dir liéu bang gdm: Phuong phap binh phuong
nho nhat Pooled OLS, phuong phap hdi quy tac dong c¢b dinh (FEM- Fixed Effect
Model), phuwong phap hdi quy tac dong ngiu nhién (REM- Random Effect Model).
Pé lwa chon phuong phap udc luong phi hop, tac gia tién hanh thuc hién cac kiém
dinh Breusch - Pagan Lagrangian Multiplier va kiém dinh Hausman. D4y 1a phuong
phap hoi quy duge sir dung kha pho bién trong nghién ctru mbi quan hé giita co cau
v6n va hiéu qua kinh doanh ciia doanh nghiép nhu trong nghién ctru cia Dawar
(2014); Le Thi Phuong Vy (2015); VO Minh Long (2017); Lé Hoang Vinh (2014).

- Ap dung mé hinh hdi quy hai giai doan. Trong nhiéu nghién ctru thuc nghiém
da chung minh co cu von bi phu thudc bdi nhiéu yéu t6 khac (Titman va Wessels,
1988; Booth va cong su, 2001; Hafez, 2017; Duong Thi H@)ng Van, 2014). Do vay,
nghién ciru tiép tuc tién hanh kiém dinh hién twong ndi sinh véi ky vong ty 18 co cdu
vbn chinh 13 bién noi sinh trong mé hinh nghién ciru anh hudng cia co ciu von dén
hi€u qua kinh doanh cia doanh nghi¢p.

- Ap dung mé hinh hoi quy phan vi. M6 hinh hdi quy phén vi duoc sir dung dé
tim hiéu anh hudng ctia co ciu vén dén hiéu qua kinh doanh theo tirng phan vi khac
nhau cta bién phu thudc hiéu qué kinh doanh (ROE va Tobin’s Q).

4.1.2. Gid thuyét nghién civu

Céc nghién ciru vé mbi quan hé giita co cu von va hiéu qua kinh doanh dén
nay van con cho théy nhiéu két qua trai chiéu. Cu thé, mot sd nghién ctru thyc nghiém
vé co cau von cho thiy doanh nghiép c6 ty 18 ng cao thudng co két qua kinh doanh
t6t hon nhu nghién ciru cua Berger va Bonaccorsi (2006), Weill (2008), Chowdhury
va cong su (2010). Két qua nay phu hop vai 1y thuyét ctia Modigliani va Miller (1963)
trong truong hop coé thué khi cho rang vay no tao ra 1a chan thué giup t6i da hoa hiéu
qua kinh doanh cua doanh nghiép. Tuy nhién, nhiéu nghién ctru khac, dac biét tai cac
nudc dang phat trién nhu Jordan, Ghana, Nam Phi, An D9... cta cac tic gia Zeitun
va cOng su (2015), Seetanah va cong su (2014) hay Dawar (2014) cho thy ton tai

moi quan hé nguoc chiéu gitra co cau von va hi€u qué kinh doanh. Céac nghién ctru
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nay cho rang vay ng lam ting rui ro pha san va do vay ty 18 no cao s& 1am giam hiéu
qua kinh doanh ctia doanh nghiép tai cac nén kinh t& méi ndi. Tai Viét Nam, két qua
nghién ctru thuc nghiém cua Le Thi Phuong Vy (2015) dwa ra bang ching vé tac dong
nguoc chiéu cua ty 1€ ng dén kha nang sinh 101 ciia doanh nghiép. Tém lai, xét trong
bdi canh nén kinh té va thong qua phan tich thyc trang dua trén cac s6 lidu trung binh
ctia doanh nghiép niém yét, tic gia dua ra gia thuyét nghién ctru thir nhat nhu sau:

H1: Co cdu vbn c6 anh hudng nguoc chiéu dén hiéu qua kinh doanh cua cac
cong ty c¢o phan niém yét tai Viét Nam trong giai doan ndm 2011- 2017.

Bén canh cac nghién ctru vé mdi quan hé tuyén tinh, mot s6 nghién ctru ciing
chi ra méi quan hé phi tuyén tinh gitta co cdu von va hiéu qua kinh doanh cta doanh
nghiép. Cu thé, & murc ng vay thép, doanh nghiép co thé tan dung duoc loi ich tir 14
chan thué ma vay ng mang lai, giam thiéu duoc chi phi dai dién va do vay c6 anh
huong tich cuc dén hiéu qua kinh doanh. Nguoc lai, trong truong hop doanh nghiép
st dung qua nhiéu no vay s& gy anh hudng khong tét dén hiéu qua kinh doanh cua
doanh nghiép. Két qua nay duoc tim thiy trong cac nghién ciru cia Margaritis va
Psillaki (2010), Cheng va cdng su (2010), Feng-Li va cong su (2011) va Skopljal va
cong su (2012). Vi vay, gia thuyét H2 dugce dé xuit nhu sau:

H2: Co cdu von ¢6 mbi quan hé phi tuyén hinh chit U nguoc dén hiéu qua kinh
doanh ctia cic cong ty cd phan niém yét tai Viét Nam trong giai doan nam 2011-
2017.

Mic khac, do két luan vé anh huong tuyén tinh cta co ciu vén dén hiéu qua
kinh doanh cta cac doanh nghiép trong cac nghién ctru 1a khéng dong nhat. Mbi quan
hé nay co thé phu thudc vao bdi canh kinh té hodc kha nang tai chinh hién tai cua
doanh nghiép. Cu thé, cac doanh nghiép c6 hiéu qua kinh doanh tét hon thi kha niang
huy dong vén tir phat hanh ¢ phiéu sé thuan loi hon cac doanh nghiép c6 hiéu qua
kinh doanh kém. Nguoc lai, cdc doanh nghiép c6 hi€u qua kinh doanh va uy tin thép
hon thi viéc huy dong vén tir vay no dugc coi 13 phuong an an toan va phi hop hon.
Trén co s& do6, bang viéc phan tich hiéu qua qua kinh doanh theo cac phan vi khac

nhau, luan an dwa ra gia thuyét nghién ciru thir ba nhur sau:
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H3: Co cau vbn c6 anh hudng tich cuc dén hiéu qua kinh doanh tai cac phan
vi thap hon cua hiéu qua kinh doanh va anh huéng ngugc chiéu dén hiéu qua kinh
doanh tai cac phan vi cao hon cia hi€u qua kinh doanh.

Trong vai thap nién trd lai day, cac cudc khung hoang kinh té tai chinh dién ra
v6i cudng d6 manh, phic tap va giy ra nhiéu hau qua ning né véi nhiéu qudc gia.
Theo tac gia Davis va Stone (2004), khung hoang kinh té tai chinh cé tic dong dén
tinh hinh tai chinh ctia doanh nghiép thé hién qua mirc suy giam cta dau tu tw nhan,
hang tdn kho, gia ) phiéu, trai phiéu, tin dung thuong mai, tin dyng ngan hang va
ng nude ngoai. Ngoai ra, nghién ciru ciing cho thay chiu anh hudng manh nhét 1a cac
nudce thi truong maoi ndi trong khdi OECD. Tai Viét Nam, mot sb cong trinh nghién
ctru cho thdy mdi quan hé gitra viéc lya chon co cdu von va khing hoang kinh té nhur
nghién curu ctia Truong Hong Trinh va Nguyen Phuong Thao (2015). Tuy nhién, tai
Viét Nam, khong c6 nhiéu nghién ctru cho thay anh huong khac biét cia co ciu von
dén hiéu qua kinh doanh ctia doanh nghiép trong thoi gian khung hoang kinh té tai
chinh va trong thoi gian phuc hdi sau khung hoang kinh té tai chinh. Nén kinh té thé
gidi bt dau c6 ddu hiéu suy giam do khing hoang kinh té tai chinh tir ndm 2007
nhung mirc d6 ting trudng kinh té va gia tri vén héa ciia TTCK Viét Nam trong nim
2007 van dat muc cao. Diéu nay dugc ly gidi do nén kinh té Viét Nam con nhé, mirc
dd hoi nhap chua sau rong nén tac dong cia cudc khung hoang kinh té 12 chadm hon
s0 v&i mot s6 nudce khac. Trén co s& phan tich bién dong cua TTCK Viét Nam, luan
an xac dinh giai doan khung hoang kinh té kéo dai tir nam 2008 dén 2010 va giai
doan phuc hdi sau khung hoang kinh té tir nam 2011 dén thoi diém hién tai theo pham
vi nghién ctru 1a ndm 2017. Do vay, luan an dua ra gia thuyét nghién ctru th tu nhu
sau:

H4: Co su khac biét vé anh huong cua co cdu von dén hiéu qué kinh doanh
ctia doanh nghiép trong thoi gian khung hoang kinh té tai chinh va trong thoi gian

phuc héi sau khiing hoang kinh té tai chinh.
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4.2. Két qua nghién ciru anh hwéng ciia co cAu von dén hiéu qua kinh doanh
ciia cac cong ty cd phan niém yét trén Thi trwong chirng khoan Viét Nam
4.2.1. Mo ta dit liéu nghién ciru

Trén co so dit liéu thi cdp cia cac CTCP niém yét trén S¢ Giao dich ching
khoan TP. Ho Chi Minh va S¢ Giao dich ching khoan Ha Noi thu thap dugc tir Cong
ty ¢ phan StoxPlus, tic gia tién hanh loai bé cac CTCP thudc linh vuc tai chinh nhu
cac ngan hang thuong mai, cong ty bao hiém, cong ty ching khoan va cac doanh
nghiép hoat dong trong linh vyc tai chinh khac. Tiép dén, cac doanh nghiép khong
niém yét lién tuc trong giai doan nam 2011 dén 2017, cac doanh nghiép bi huy niém
yét va cac doanh nghiép khong co diy di sé liéu ciing dugc loai bo khoi bo dir licu.
Nghién ciru thuc nghiém thu dugc dit liéu bang can bang gdm 3122 quan sat ctia 446
doanh nghiép phi tai chinh niém yét trong giai doan nam 2011 — 2017 dé 1am mau
nghién ctru. Thong ké mo ta cac bién sir dung trong mo hinh duoc thé hién trong bang
4.2:

Bang 4.2: Thong ké mé ta cac bién sir dung trong mé hinh

Bién S quan | Trungvi | Trung | Poléch | Sobé S6 16m

sat binh chuin nhat nhit
ROE 3122 0,108 0,106 0,198 -3,674 0,982
Q 3122 0,830 0,888 0,411 0,195 8,970
LEV 3122 0,536 0,507 0,221 0,006 0,971
SIZE 3122 26,909 | 26,982 1,474 23,330 31,922
TANG 3122 0,206 0,262 0,213 0,000 0,970
GROW 3122 0,079 0,270 5,037 -0,990 | 244,456
DIV 3122 0,468 0,478 0,521 0,000 10,484
LIQ 3122 1,394 2,071 2,257 0,143 35,332
GOV 3122 0,086 0,207 0,235 0,000 0,844

Nguon: Tong hop div liéu ciia Stoxplus

Két qua thong ké mo ta cho thdy cac CTCP phi tai chinh niém yét trén TTCK

Viét Nam trong giai doan ndm 2011 dén 2017 duy tri ty 1& no trén tong tai san tuong
dbi cao, thé hién qua gia tri trung binh va gid tri trung vi cua bién LEV tuong tng 13

0,507 va 0,536. Tuy nhién, chinh sach vé co ciu von 1a kha khac biét trong cac CTCP
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niém yét, thong qua chi tiéu phan anh co cdu von bién dong tir 0,006 dén 0,971. Gia

tri trung binh va gia tri trung vi cta ty suat sinh 10i trén von chu so hiru ROE lan lugt

1a 10,6% va 10,8%, cua chi tiéu gia tri thi truong Tobin’s Q 1a 0,830 va 0,888. Bang

4.3 mo ta hé sb twong quan gitra cac bién dugc st dung trong md hinh thuc nghiém.

Bing 4.3: Hé sb twong quan giira cac bién sir dung trong mé hinh

ROE | Q | LEV | SIZE | TANG | GROW | DIV | LIQ | GOV
ROE | 1,00
0.15
Q 000y 100
20,15 0,01
LEV | 000y 0.09)| 190
0.04| 0.16] 035
SIZE 1 0.04) | 0.00)| (0.00)| 1%°
g | 00U 001|006 ot0]
©0.12)| 0,19) | 0.20)| 0,00y
crow | 093] 0001 000 002] 02| |
©0.15)| 043) | (0,62 | 024)| 19|
v | 006[ 003] 003 001 001 o000 | o
©0,00)| (0,15) | 0.13)] 0,76)| (©0,50)| (81|
0.01| 001] 032 <011 -0,10] 0,00] -0,01
LIQ 1,00
©0.21)] 0,33) | 0,00 ] 0,08)| 0200 (0,84)| (0,63)
0.06| 0.06] 008 -001| 008 -002] 001] -0,05
GOV 1,00
0,00) | (0,00) | (0,000 | 0,63)| (0,000 (0.30)| (0,67) | (0,00)

(S6 trong ngodc don thé hién mirc Y nghia twong quan - sig)

Nguén: Tong hop tir két qud trén phan mém Stata

H¢ s6 tuong quan cho biét mirc d§ tuong quan gitta cac bién vdi nhau trong

mo hinh. H¢ s6 tuong quan cang 16n cho biét muc d§ tuong quan cang cao. HE so

tuong quan nho hon 0 chung té cac bién cé moi tuong quan nguoc chiéu, ngugc lai,

hé s6 twong quan 16n hon 0 chimg t6 cac bién c6 mbi twong quan thuan chidu. Két

qua phan tich twong quan cho thdy bién LEV dai dién cho co cdu von c6 mbi twong

quan tuong quan khé chdt ché vdi céac bién ROE, Tobin’s Q, SIZE, LIQ va GOV.

Ngoai ra, cac bién kiém soat trong mo hinh cling thé hién méi twrong quan véi bién

phu thuoc ROE va Tobin’s Q nhu bién SIZE, DIV va GOV.
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4.2.2. M6 hinh héi quy cho dir liéu bing

Phuong phap dau tién duoc lya chon trong phan tich dinh lugng 1a sir dung
cac phuong phap hdi quy cho dir liéu bang gdm phuong phap binh phuong nhé nhat
thong thuong (OLS), phuong phap hdi quy tac dong ngiu nhién (REM) va phuong
phap hdi quy tac dong cd dinh (FEM). Sau khi thyc hién hoéi quy theo ba phuong
phap nay, luan an sir dung kiém dinh Breusch - Pagan Lagrangian Multiplier (LM
test) dé lua chon phuong phap hdéi quy REM/FEM  va phuong phap OLS. Két qua
thdng ké cua kiém dinh d6i voi hai mé hinh nghién ctru duoc tom tit & bang 4.4:

Bing 4.4: Két qua kiém dinh Breusch - Pagan Lagrangian lwa chon giira md

hinh héi quy REM/FEM va OLS

M6 hinh Théng ké Chi?® | Pro> Chi® | Phuong phap udc
luong lya chon

Mo hinh héi quy (1)

Bién phuy thuoc ROE 457,96 0,0000 REM/FEM
Bién phu thudc Q 920,96 0,0000 REM/FEM
Mo hinh héi quy (2)

Bién phu thuoc ROE 479,64 0,0000 REM/FEM
Bién phu thudc Q 912,25 0,0000 REM/FEM

Nguon: Tong hop tir két qud trén phan mém Stata

Véi gia thuyét Ho cho riang cac phuong sai giita cac thuc thé bang 0, két qua

kiém dinh déu bac bo gia thuyét Ho v6i p-value <0,01, ham ¥ wéc luong OLS khong
t6t bang uwdc lwong REM/FEM. Nguyén nhan 14 do phuong phap hdi quy udc luong
binh phuong nhoé nhét da bo qua anh hudng ciia yéu t6 thoi gian va su khéac biét giira
cac don vi chéo nén khong phu hop trong phan tich dir li¢u bang. Do vay, nghién ctiu
tién hanh phan tich theo hai mé hinh cho dir lidu bang 14 phuong phap hdi quy tac
d6ng ngau nhién (REM) va phuong phap hdi quy tac dong cd dinh (FEM). M6 hinh
REM phat trién 1én tir m6 hinh OLS khi ¢6 dua thém su khac nhau giira cac cong ty
nhung gia dinh rang khong c6 mbi quan hé nao giita phan du va cac bién doc lap cua
mo hinh. M6 hinh FEM ciing giéng nhu mé hinh REM vé su khac nhau giira cac cong

ty nhung cho rang ¢ su twong quan giita phan du ciia mé hinh va cac bién doc lap.
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bé lya chon gitta m6 hinh REM va FEM, tac gid sir dung kiém dinh Hausman. Két
qua kiém dinh Hausman duoc thé hién trong bang 4.5:

Bang 4.5: Két qua kiém dinh Hausman lya chon giira md hinh REM va FEM

M6 hinh Théng ké Chi2 | Pro > Chi2 | Phuong phéap wdc
lugng lya chon

Mo hinh hoi quy (1)

Bién phu thuéc ROE 76,29 0,0000 FEM
Bién phu thude Tobin’s Q 200,54 0,0000 FEM
Mo hinh hdi quy (2)

Bién phu thuéc ROE 117,12 0,0000 FEM
Bién phu thudc Tobin’s Q 208,95 0,0000 FEM

Nguon: Tong hop tir két qud trén phan mém Stata

Kiém dinh Hausman v&i gia thuyét Ho cho rang hé sé uwéc luong bdi mé hinh

tac dong ngau nhién REM gidng véi cac hé sé udc luong boi mod hinh tac dong cb
dinh FEM. Két qua kiém dinh x4c nhan bac bo gia thuyét Ho, chiing té md hinh tac
dong cd dinh sé& phu hop hon. Theo do6, cac hé s6 theo mo hinh tac dong ¢d dinh FEM
cua cac mo hinh s& dugc str dung dé phan tich mbi quan h¢ gitra co cAu von va hiéu
qua kinh doanh (bang 4.6). Tuy nhién, do mé hinh tac dong cb dinh FEM gia dinh
mdi doanh nghiép déu co6 nhiing dic diém riéng biét co thé anh hudng dén cac bién
giai thich nén mé hinh FEM d3 kiém soat ting dic diém khac nhau ctia mdi doanh
nghiép. Do vdy, bién kiém soat nganh SECTOR bi loai khéi mé hinh do phét sinh

hién tuong da cong tuyén.
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Bang 4.6: Két qua anh huéng ciia co' cAu von dén hiéu qua kinh doanh theo mé

hinh hoi quy tac dong co dinh (FEM)

Bién phu thuéc ROE Bién phu thude Tobin’s Q
M6 hinh 1 M6 hinh 2 | M6 hinh 1 M6 hinh 2
LEV -0,376%** 0,822%%** -0,168** -0,034
(-9,40) (6,99) (-2,27) (-0,15)
LEV2 -1,275%** -0,143
(-10,82) (-0,64)
SIZE 0,063%** 0,080%** 0,316*** 0,318%**
(6,07) (7,83) (16,50) (16,39)
TANG -0,121*** -0,128%** -0,205%** -0,205%**
(-3,25) (-3,50) (-2,96) (-2,97)
GROW 0,002%%** 0,002%** -0,001 -0,001
(2,96) (3,54) (-0,51) (-0,47)
DIV -0,004*** -0,003%** 0,001 0,001
(-3,99) (-3,70) (0,69) (0,71)
LIQ -0,001 0,001 0,001 0,001
(-1,10) (0,86) (0,43) (-0,53)
GOV -0,070%* -0,060%* 0,245%%* 0,246***
(-2,43) (-2,14) (4,59) (4,61)
Hé s6 chan -1,347%** -2,039%** -7,561%*%* -7,639%**
(-4,91) (-7,39) (-14,86) (-14,60)
R? 0,3802 0,4061 0,5011 0,5012

Ghi cha: *; **; %% thé hién muc y nghia thong ké lan luot 1a 10%, 5% va
1%. Hé s6 trong ngodc don thé hién gia tri thong ké t.
Nguoén: Tong hop tir két qud trén phan mém Stata

Két qua hdi quy theo mé hinh 1 cho thay:

- Hé s6 hoi quy ciia bién LEV trong mé hinh bién phy thugc ROE 13 -0,376 va
m6 hinh bién phu thue 1a Tobin’s Q 1a -0,168 véi do tin cay lan luot 14 99% va 95%.
Diéu nay c6 nghia néu cac yéu t6 khac khong ddi thi khi ty 1& no trén tong tai san
tang thém 1% thi ty suat sinh 10i ciia doanh nghiép s& giam 0,376% va chi tiéu Tobin’s
Q giam 0,168%. Hé s6 tuong quan cua bién LEV trong mé hinh vé6i bién phy thudc

ROE ciing thé hién gia tri 16n nhit so véi cac bién con lai trong mé hinh (1). Diéu
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nay ching t6 co ciu von 1a mot trong nhitng nhéan t6 quan trong nhat c6 tic dong dén
kha ning sinh 10i trén vén chi s¢ hitu ctia doanh nghiép.

- Hé s6 hoi quy cta bién SIZE trong mé hinh bién phu thuéc ROE 13 0,063 va
trong mo hinh bién phuy thudc Tobin’s Q 14 0,316 chimg t6 quy mé doanh nghiép c6
tac dong ciing chiéu véi ty suat sinh 10i trén vén chu so hitu véi d6 tin cay 99%. Diéu
nay c6 nghia 1a néu cac yéu t6 khac khong doi thi khi quy mo doanh nghiép ting thém
1% thi ty suét sinh 101 s& ting 0,063% va chi tiéu gia thi truong Tobin’s Q ting
0,316%.

- Hé s6 hoi quy cua bién TANG trong mé hinh bién phu thuéc ROE 1a -0,121
va trong md hinh bién phu thudéc Tobin’s Q 1 -0,205, chiing to ty trong tai san cb
dinh c6 tac dong nguoc chiéu véi ty suét sinh 101 trén vén chi s& hitu véi do tin cay
99%. Piéu nay c6 nghia néu cac yéu td khac khong doi thi khi ty trong tai san c6 dinh
tang thém 1% thi ty suat sinh 10i ctia doanh nghiép s& giam 0,121% va chi tiéu gia thi
truong Tobin’s Q giam 0,205%.

- Hé s6 hdi quy bién GROW trong mo hinh bién phu thuéc ROE 1a 0,002 cho
thiy toc d6 tang trudng doanh thu cé tac ddng cling chiéu vai ty suat sinh 16 trén von
chi s¢ hitu v6i mirc y nghia 99%. Piéu ny c6 nghia néu cac yéu td khac khong doi
va tdc to tang truong doanh thu cta doanh nghiép ting 1% thi ty suét sinh 10i ctia
doanh nghiép s€ tang 0,002% va nguoc lai. Trong mo6 hinh hoi quy voi bién phu thudc
1a Tobin’s Q khong cho thay mdi quan hé c¢6 ¥ nghia théng ké gitra hai chi tiéu nay.

- Hé sb hdi quy cua bién DIV trong mé hinh bién phu thuéc ROE 1a -0,004
cho thay ty 1& chi tra c6 tirc c6 tac dong nguoc chidu dén ty suét sinh 16 trén von chi
s& hitu v6i mirc y nghia 99%. Diéu nay c6 nghia néu cac yéu t6 khac khong doi va ty
1& chi tra c6 tirc ctia doanh nghiép tang 1% thi ty suat sinh 101 s& giam 0,004% va
nguoc lai. Mo hinh hdi quy véi bién phy thuéc Tobin’s Q khong chirng minh duoc
mdi quan hé nay.

- Hé s6 hdi quy cua bién LIQ trong mo hinh bién phu thuéc ROE va mo hinh
héi quy véi bién phy thudc Tobin’s Q déu khong cho thdy ¥ nghia thdng ké, chiing
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t6 tinh thanh khoan ctia doanh nghiép chwa dugc chimg minh 1a ¢6 anh huéng dén
hiéu qua kinh doanh.

- Heé sb hoi quy ciia bién GOV trong mé hinh bién phy thudc ROE 14 -0,070
cho thay ty 1 so hitu ciia Nha nude c6 tac dong nguoc chidu dén ty suit sinh 10i trén
vbn cha so hitu véi mire y nghia 95%. Piéu ndy c6 nghia néu cac yéu té khac khong
d6i va ty 18 so hitu ciia Nha nude trong doanh nghiép ting 1% thi ty suit sinh 10i s&
giam 0,070% va nguoc lai. Tuy nhién, trong mé hinh bién phu thudc Tobin’s Q, ty 1¢
s& hitu cua Nha nudc trong doanh nghi¢p dugc chung minh 1a c6 dnh hudng tich cuc
dén chi tiéu phan anh gia tri thi trudng Tobin’s Q. Piéu ndy c6 nghia néu cac yéu tb
khac khong dbi va ty 1¢ s¢ hitu ctia Nha nudc trong doanh nghiép ting 1% thi gia tri
Tobin’s s€ tang 0,004% va nguoc lai. Qua do co thé théy su xuét hién cua phﬁn von
Nha nude trong cac cong ty niém yét van tao duoc stirc anh hudng dén ky vong cua
nha dau tu.

Két qua hdi quy md hinh 2 kiém dinh cho mbi quan hé phi tuyén tinh giita co
cau von va hiéu qua kinh doanh cta doanh nghiép cho thay:

- Hé s6 hoi quy cua bién LEV va LEV2 trong mo hinh bién phu thuoc ROE
lan luot 13 0,822 va -1,275 cho thiy ty 1& no c6 anh hudng dén ty sudt sinh 15i theo
mbi quan hé hinh chir U ngugc. Cu thé, ty 1€ ng c6 tac dong tich cuc dén ty suét sinh
101 trong ngudng ty 16 ng dudi mire t6i wu va co tac dong tiéu cuc dén ty sut sinh 15
néu ty 1€ no trén muc t6i wu. Mire toi wu cua ty 1€ ng dugc xéc dinh béng theo cong
thirc —b/2a= -0,822/(-1,275*2) = 0,322. B4i v6i mé hinh bién phy thudc 1a Tobin’s Q
khong dua ra dugc két luan co y nghia thong ké vé mdi quan hé phi tuyén tinh nay.

- Hé s6 hoi quy cta cac bién khac trong mé hinh 2 nhu quy mé doanh nghiép,
ty trong tai san c6 dinh, téc do ting truong doanh thu, ty 18 chi tra cd tirc va ty 18 s
hitu ctia Nha nude déu cho két qua dong thuan véi két qua ctia mo hinh 1.

4.2.3. M6 hinh héi quy hai giai doan

Trong cac nghién ctru thyc nghiém trude day vé co cau von, ty 18 nay di duoc

chirng minh 1a phu thudc boi nhiéu yéu t6 khéc (Titman va Wessels, 1988; Antoniou

va cong su, 2008; Booth va cong sy, 2001; Deesomsak va cong su, 2004; Friend va
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Lang, 1988; Jong va cong su, 2008; Duong Thi Hong Van, 2014). Két qua théng ké
hé sb twong quan gitra cac bién sir dung trong mé hinh (bang 4.3) ciing cho thay bién
LEV ¢6 mdi twong quan v&i nhiéu bién doc 1ap con lai trong mé hinh. Do véy, nghién
ctru tién hanh kiém dinh hién tuong noi sinh vdi ky vong ty 1€ co cAu vén chinh 1a
bién ndi sinh trong mé hinh nghién cru anh hudng cia co cau von dén hidu qua kinh
doanh ctia doanh nghiép. Hién tuong bién noi sinh 13 mot hién tugng twong dbi kho
khan dé kiém dinh boi 18 hién nay van chua c6 mot phurong phap cu thé dé phét hién
ra bién quan sat nao trong mo hinh la bién ndi sinh. Viéc phat hién bién noi sinh chu
yéu dwa vao phén tich chii quan va ké thira kinh nghiém tir nhitng nghién ctru di trude.
Bén canh d6, do két qua mé hinh hdi quy theo dit liéu bang khong cho két qua co ¥
nghia thong ké vé mdi quan hé giira kha ning thanh khoan (bién LIQ) nén luan 4n
tién hanh loai bo bién nay ra khoi mé hinh hoi quy chinh (mé hinh 1,2). Két qua thu
duoc tir phuong phap hodi quy hai giai doan s& kiém chimg cac két qua nghién ciru
trude ddy va dong thoi tim hiéu anh huong gian tiép cua cac nhan t6 dén co ciu von
va qua do tac dong dén hiéu qua kinh doanh. Cac budc tién hanh kiém dinh duoc
trinh bay nhu sau:

Budc 1: Dya vao nhitng nghién ciru vé cac nhén t anh hudng dén co cdu von
cua Titman va Wessels (1988), Antoniou va cong su (2008), Jong va cong su (2008),
Deesomsak va cong su (2004), Duong Thi Hé)ng Van (2014), tac gia tién hanh hoi
quy mé hinh phuy sau dé xac dinh dwoc phan du ciia mé hinh:
LEVii =00 +o1SIZE +02LIQj¢ +auDIVic +asGOVi: +a¢RISK;¢ +a7SECTOR;; +¢i (0)

Trong do:

it = Bién quan sat ctia cong ty i tai thoi diém t

i=1,2,3,4...446 vat=1,2,3...7 (Nam 2011 dén nam 2017)

Khai niém va cach do ludong cac bién duoc trinh bay trong Bang 4.7:
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Bang 4.7: M ta cac bién dwoc sir dung trong md hinh hdi quy phu (0)

Tén bién | Dinh nghia | Céch do luong

Bién phu thudc (LEV)

LEV | Ty 1€ no vay | Téng no phai tra chia tong tai san

Bién giai thich

SIZE Quy mo cong ty Logarit tw nhién ctia tong tai san

LIQ Kha nang thanh toan ngan | Tai san ngan han chia ng ngin han

han

DIV Ty 1é chi tra cb tic Gia tri ¢6 tirc chi tra bang tién chia
cho Loi nhuan sau thué

GOV S hitu ciia Nha nudce Ty 1€ s¢ hitu ctia Nha nudce

RISK Rui ro hoat dong Do 1éch chuén cta Loi nhuin sau
thué trén tong tai san trong ba nim

SECTOR Bién gia nganh Bién gia nganh theo phan loai cap 1

ctia tiéu chuan phan nganh ICB

Nguon: Tdc gia tw tong hop
Két qua udc luong hdi quy nhu sau:

Biang 4.8: Két qua hdi quy mé hinh phu theo bién LEV

Bién Hé s Théng ké t P-value

SIZE 0,048 17,27 0,000
LIQ -0,010 -2,22 0,026
DIV 0,002 3,54 0,000
GOV 0,041 0,015 0,006
RISK -0,763 -6,01 0,000
Hé s6 chin -0,748 -9,39 0,000
Nganh Cong nghiép 0,039 2,37 0,018
Nganh Dich vu tiéu dung -0,091 -4,44 0,000
Nganh Dau khi -0,076 -2,03 0,043
Nganh Duoc pham va y té -0,063 -2,56 0,010
Nganh Hang ti€u dung -0,055 -3,12 0,002
Nganh Nguyén vat li¢u -0,018 -0,97 0,332
Nganh Tién ich cong dong -0,070 -3,62 0,000
R-squared 0,2817

Sb quan sat 3122

Nguon: Tong hop tir két qud trén phan mém Stata
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Két qua tir md hinh héi quy phu (mé hinh 0) cho thiy cic nhan t6 gém quy
mo doanh nghiép, ty 1é chi tra o tirc, ty 18 s¢ hitu cua Nha nudc c6 anh hudng thuan
chidu dén ty 1& no trén tong tai san ciia doanh nghiép. Nguoc lai, cac nhan t6 gdm
kha ning thanh toan ngan han, rui ro hoat dong cho thay anh huéng nguoc chiéu. M6
hinh nghién ctru sir dung bién gia nganh dé xem xét anh hudng ctia cac nganh nghé
dén chi tiéu vé co cu vdn trong doanh nghiép. Theo 6, mé hinh nghién ctru lira chon
nganh cong nghé thong tin 1am nganh co sé dé so sanh. Két qua cho thiy, so véi
nganh cong nghé thong tin thi nganh cong nghiép c6 xu hudng st dung ng vay cao
hon. Nguoc lai, nganh dich vy tiéu ding, nganh dugc pham va y té, nganh hang tiéu
ding va nganh tién ich cong ddng co xu hudng st dung no vay it hon. Bén canh do,
khong tim thy su khac biét co y nghia thong ké giita nganh cong nghé thong tin va
nganh nguyén vit liéu trong quyét dinh vé co cdu vén. Pidu nay duoc 1y giai mot
phan do nhu cau vé vbn 16n hon ctia cac doanh nghiép trong nganh cong nghiép. Két
qua ndy ciing tuong dong voi két qua thong ké mo ta vé ty 18 no trén tong tai san cac
doanh nghiép nganh cong nghiép cao hon cac doanh nghiép trong nhitng nganh nghé
khac.

Budc 2: Tién hanh hdi quy mé hinh chinh trong d6 bd sung thém phan du (ri;)
ctia mo hinh hdi quy phu (0) vao trong cac bién doc lap.

Mo hinh hdi quy (1) ¢6 bd sung thém phan du

PER;t = Bo + B1LEVit + B2Xic + Barit +&ie (1)

Mo hinh hdi quy (2) ¢6 b sung thém phan du

PERit = o + BiLEVii+ B2LEV2ict B3Xit + Paric it 2"

Budc 3: Tién hanh kiém dinh Durbin-Wu-Hausman véi cap gia thiét cua
kiém dinh:

Ho: LEV khong phai 1a bién ndi sinh (exogenous)

Hi: LEV la bién noi sinh (exdogenous)

Két qua kiém dinh Durbin-Wu-Hausman duoc trinh bay trong bang 4.9:
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Biang 4.9: Két qua kiém dinh Durbin-Wu-Hausman

Mb hinh | Théng ké F | Pro > Chi? Két luan
Mo hinh hdi quy (17)
Bién phy thudc ROE 39,78 0,0000 LEV 1a bién noi sinh
Bién phuy thudc Tobin’s Q | 35,10 0,0000 LEV la bién noi sinh
Mo hinh hdi quy (2°)
Bién phy thudc ROE 22,94 0,0000 LEV la bién noi sinh
Bién phuy thudc Tobin’s Q | 31,61 0,0000 LEV la bién noi sinh

Nguon: Tong hop tir két qud trén phan mém Stata
Nhu véy, cac md hinh hdi quy (1°) va mé hinh hdi quy (2°) trong trudng hop
bién phu thudc 1a ROE va Tobin’s Q déu cho két qua khang dinh bién LEV 13 bién
ndi sinh trong mo hinh. Do vay, dé khac phuc hi¢én twong ndi sinh cta bién ty 1€ don
bay tai chinh LEV, nghién ctru 4p dung mo hinh hdi quy 2 giai doan 2SLS (2 stage
least squares) theo trinh tu nhu sau:
- Thay cac hé s6 hdi quy thu duoc tir mé hinh héi quy phu (Bang 4.8) nham thu
duoc bd gia tri dit liu wdc lugng cua bién nodi sinh LEV.
- Sir dung bo dit liéu méi dé wdc lwong mé hinh hdi quy chinh. Két qua thu dugc
cua mo hinh 2 giai doan dugc trinh bay ¢ bang 4.10 nhu sau:

Bang 4.10: Anh huéng ciia co' cAu von dén hiéu qua kinh doanh theo mé hinh

hdi quy 2 buéc 2SLS
Bién phu thugc ROE Bién phu thudc Tobin’s Q
MG hinh 1 M6 hinh 2 MG hinh 1 M6 hinh 2
LEV 0,079 0,543 %% -0,612%** -0,541
(0,95) (4,47) (-5,04) (-1,20)
LEV2 -0,737*** 0,402
(-5.47) (0,91)
SIZE 0,001 0,015%** 0,079%** 0,052%%*:*
(0,921) (5,51) (7,24) (5,61)
TANG 0,010 -0,031%* -0,115%** -0,056*
(0,55) (-2,29) (-3,45) (-1,86)
GROW 0,001 0,001 0,001 0,000
(1,59) (1,62) (1,11) (1,19)
DIV -0,003* -0,003* 0,004* 0,003*
(-1,83) (-1,83) (1,94) (1,69)
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GOV 0,042% % 0,068%** 0,158%%* 0,115%%*
(2,81) (4,83) (4,93) (3,85)

Hé sb chan 0,041 20,344 %% 20,927 %% -0,405
(0,40) (-4,91) (-3,74) (-1,61)

Ghi chu: *; **; *** thé hién muc y nghia thong ké 1an luot 13 10%, 5% va 1%. Hé
s6 trong ngodc don thé hién gia tri thong keé t.
Nguon: Két qua tinh todn tir phan mém Stata

Két qua hoi quy theo mé hinh 1:

Két qua nghién ctru theo mo hinh hdi quy hai budc 2SLS khong cho thay mdi
quan hé tuyén tinh c6 ¥ nghia thong ké giira co ciu von va ty suat sinh 1oi ROE. Tuy
nhién, két qua lai ung hd anh huong nguoc chiéu cua ty 1€ no voi chi tiéu vé gia thi
truong Tobin’s Q. Nhu vay, trong diéu kién cac yéu td khac khong ddi thi khi ty 16
ng tang thém 1% thi chi tiéu gia thi truong Tobin’s Q s& giam 0,612%. Két luan nay
tng ho bang ching tim duoc trong mo hinh hdi quy tac dong cb dinh.

Két qua hoi quy theo mé hinh 2:

Ung ho két qua nghién ciru tir mo hinh hdi quy tac dong ¢ dinh véi bién phu
thudc ROE, két qua nghién ctru cho mé hinh héi quy hai buéc chirng minh anh huéng
phi tuyén tinh giira ty 1é no va ty sudt sinh 15i trén von chu sé hiru. Hé s6 hdi quy cua
bién LEV va LEV2 trong mé hinh bién phy thudéc ROE lan luot 13 0,543 va -0,737
cho thiy vay no c6 tac dong tich cuc dén ty suét sinh 1oi ROE khi ty 1& ng trén tong
tai san dudi muc t6i wu 12 37% (theo cong thirc —b/2a= -0,543/(-0,737*2) = 0,370).
Nguoc lai, vay ng s€ co tac dong tiéu cuc dén kha nang sinh 101 trén von cha sé hiru
cua doanh nghiép khi ty 1¢ no trén mirc tdi wu.

Trong trudng hop bién phu thudce 13 Tobin’s Q, ciing twong tu nhu mod hinh
hoi quy hiéu g tac dong cd dinh, tac gia khong tim thiy anh huong c6 y nghia thong
ké cta co cau von dén Tobin’s Q. Nhu vy, hai mé hinh nghién ctru khac nhau 13 hoi
quy hiéu mg tac dong ¢ dinh va hdi quy hai budc déu c6 chung quan diém vé mdi
quan hé phi tuyén tinh nay.

Két qua thu duoc mo hinh hdi quy hai budc ciing cho thdy, quy mé cong ty,

kha ning thanh toan ngan han, ty 1¢ chi tra cb ttc, ty 1& s¢ hitu cia Nha nudc hay rii
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ro hoat dong cua doanh nghiép co thé tac dong dén co cau von. Nha quan tri khong
thé tu xay dung chinh sach co ciu von theo ¥ mudn chu quan ctia minh. Do vdy, trong
truong hop doanh nghiép mudn nang cao hiéu qua kinh doanh théng qua diéu chinh
co cAu vbn, doanh nghiép cAn xem xét déng bo céc chi tiéu vé quy md doanh nghiép,
tinh thanh khodn, ty I¢ chi tra c6 tuc, ty 1€ s& hitu cia Nha nudce va rai ro hoat dong
cua doanh nghiép.
4.2.4. Mé hinh héi quy phén vi

Két qua kiém dinh Breush- Pagan (bang 4.4) cho thay mé hinh c6 hién tuong
phuong sai sai s6 thay ddi. Do d6, viéc sir dung mé hinh hdi quy phan vi trén cac
phan vi khac nhau la phu hgp (Koenker va Bassett, 1978). Uu diém vuot troi cua
phuong phép ndy so vdi cac phuong phap khac 1a gitip nha nghién ctiru xem xét toan
bd anh hudng cia cac yéu té dén timg phan vi ctia bién phu thudc dé c6 nhirng giai
phap phu hop. Noi cach khac, phuong phap hdi quy phan vi cho phép xem xét sy
khac biét trong chiéu hudng tac dong ty 16 no 1én timg phén vi ctia két qua kinh doanh.

Sd phan vi thr P 1a mdt gia tri ma tai do c6 nhiéu nhat P% sd quan sat trong
tap dit liéu c6 gia tri thip hon gid tri ndy va nhiéu nhét 1a (100-P)% sb quan sat c6 gia
tri 16n hon gia tri nay. Nhu vay, phan vi thtr 10 (q10) 13 gié tri ma tai ¢ c6 nhiéu nhat
12 10% s6 quan sat thap hon gia tri nay. Theo phwong phap hdi quy phén vi, nghién
ctru s& tim hiéu anh hudng cia co ciu von dén hiéu qua kinh doanh theo cac phan vi
thir 10 (q10) dén phén vi thtr 90 (q90) cua bién phu thuoc ROE va Tobin’s Q. Két
qua hdi quy anh hudng cuia co cau von dén hiéu qua kinh doanh trén cac phan vi duoc

thé hién qua bang 4.11:
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Bang 4.11: Két qua hé sé hdi quy ciia co cAu von dén hiéu qua kinh doanh trén

cac phan vi

Phéan vi Bién Bién phu thujc ROE | Bién phu thujc Tobin’s Q
-0,094%** 0,709%**

ql0 Lev (-5,28) (41,30)
-0,059%** 0,591%**

q20 Lev (-5,07) (31,04)
-0,061*** 0,496%**

q30 Lev (-5,63) (31,69)
-0,076%** 0,423%%*

q40 Lev (-7,24) (21,30)
-0,085%** 0,298%**

q50 Lev (-7,02) (14,21)
-0,089%** 0,148%***

q60 Lev (-7,60) (6,26)
-0,093%** -0,007

q70 Lev (-7,80) (-0,30)
-0,118%** -0,163%**

q80 Lev (-7,74) (-3,23)
-0,137%** -0,549%**

q90 Lev (-6,04) (-5,68)

Ghi chi: *; **; *** thé hién muc y nghia théng ké 1an luot 13 10%, 5% va 1%. Hé s6
trong ngodc don thé hién gia tri thong ké t.
Nguon: Tong hop tir két qud trén phan mém Stata
Hé s6 hoi quy cta bién LEV dén ROE va Tobin’s Q trén bang 4.11 cho thiy
miurc d§ tac dong cua co cAu von dén hiéu qué kinh doanh la khac nhau trén cac phan
vi. O phan vi cang cao, tdc dong nguoc chiéu cua bién LEV dén chi tiéu ROE cang
manh. Trong m6 hinh véi bién phu thudc ROE, hé s6 hoi quy thay ddi tir -0,059 dén
-0,137 cho céc phan vi tir q10 dén q90. Piéu nay ham ¥, tai cac phan vi cao, doanh
nghiép c¢6 hiéu qua kinh doanh tt hon thi viéc vay no cho thiy anh hudng nguoc
chiéu 16n hon va c6 y nghia thong ké rd rang hon dén ty sut sinh 15i trén von chu so
hiru.
Mo hinh hdi quy anh huéng cua LEV dén Tobin’s Q lai cho thay vay ng c6
tac dong tich cuc dén gia tri thi truong ciia doanh nghiép tai nhiing phéan vi thap tir

q10 dén 60 va chi thé hién tac dong nguoc lai tai nhitng phan vi cao tir ¢80 dén q90.
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Nhu vay, ddi véi nhitng doanh nghiép cé gié tri thi truong thap thi quyét dinh sir dung
ng vay dé tai tro cho hoat dong kinh doanh s& tao ra tin hiéu tot dén thi truong. Nguoc
lai, nhitng doanh nghiép c6 gia tri thi trudng cao hon thi vay ng ¢6 xu hudng tac dong
khong tot dén gia tri thi trudng cua doanh nghiép.

4.2.5. So sdnh két qua nghién civu trong giai doan khiing hodng kinh té va giai
doan phuc hoi sau khiing hodng kinh té

Nham tim hiéu anh huéng cta bdi canh kinh té dén méi quan hé gitta co ciu
vbn va hiéu qua kinh doanh cta doanh nghiép, nghién ctru tiép tuc thu thap dit liéu
tr cac cong ty niém yét trén hai so giao dich chimg khoan H5 Chi Minh va Ha Noi
trong giai doan Viét Nam chiu anh hudng tir cudc khing hoang kinh té tai chinh toan
cu. Trén co s& dit liéu thu thap dugc Cong ty ) phﬁn Stoxplus, luan an tién hanh
cac budc loc dir liéu duoc ap dung twong tu nhu ddi vé6i bod dit liéu chinh. Két qua thu
duge bo dir liéu gdm 600 quan sat tir 200 doanh nghiép phi tai chinh niém yét lién
tuc trong giai doan tir nam 2008 dén 2010.

Do phuong phap hoi quy hai budc dugc thuc hién nham kiém dinh hién tuong
noi sinh va cing ¢ hon két qua nghién ctru anh hudng cia co ciu von dén hiéu qua
kinh doanh nén trong phan nay, luan an chi st dung phuong phap hoi quy theo dit
lidu bang va phuong phap hdi quy phan vi dé nghién ciru anh huéng cua co cau von
dén hiéu qua kinh doanh trong giai doan khung hoang kinh té. Két qua thong ké mé
ta, hé sd tuong quan giita cac bién va két qua mo hinh hdi quy duoc trinh bay chi tiét
trong phu luc 1. Diém khac biét trong mbi quan h¢ gitra co cAu von va hiéu qua kinh
doanh gitra hai giai doan khing hoang kinh t& (ndm 2008- 2010) va giai doan phuc
hdi sau khung hoang kinh t& (nam 2011- 2017) dugc thé hién trong bang 4.12 sau:
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Bang 4.12: Anh huéng ciia co' cdu von dén hi¢u qua kinh doanh theo giai doan

khiing hoéng kinh té va giai doan phuc hdi sau khiing hoang kinh té

Anh hudng Giai doan khing hoang | Giai doan phuc hdi sau
kinh té khing hoang kinh té

Bién Anh huéng tuyén | Két qua khong cé v | Anh hudng nguoc chiéu
phu tinh nghia théng ké

thudc Anh huong phi | Két qua khong cé y | Anh hudng phi tuyén tinh
ROE tuyén tinh nghia thong ké hinh chit U nguge. Co cau
vbn tbi vu dao dong quanh

muc 32% - 37%

Anh huong theo | Két qua khong c6 y | Anh hudng nguoc chidu
ting phan vi ciia | nghia thong ké tai tat ca cac phan vi v6i hé
bién phu thudc s6 hoi quy thay doi tir -
0,072 dén -0,159

Bién Anh hudng tuyén | Anh hudng thuén Anh huéng nguoc chiéu.

phu tinh chidu. Hé s6 hoi quy | Hé s6 hoi quy -0,612 voi

thudc 0,257 v6i dg tin cay do6 tin cay 99%.

Tobin’s 95%.

Q Anh huong phi | Két qua khong cé y | Két qua khong cé y nghia
tuyén tinh nghia thong ké thong ké

Anh huong theo | Anh hudng thuan chiéu: | Anh hudng thuan chiéu:
ting phan vi ctia | phan vi q10 dén q80 phan vi q10 dén q60
bién phu thudc Anh  huéng nguoc | Anh hudng nguoc chiéu:

chiéu: phan vi q90 phan vi q80 dén q90

Nguon: Tong hop tir két qud nghién ciru

Két qua trén cho thay trong giai doan khung hoang kinh té, vay no thé hién tac

dong tich cyc hon d6i voi chi tiéu gia tri thi trudng Tobin’s Q, ciing nhu khong cho
thay anh hudng nguoc chiéu ddi voi kha nang sinh 10 trén vén chi s¢ hitu ROE nhu

trong giai doan phuc hdi sau khing hoang kinh té. Cu thé, hé sb hdi quy cua bién
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LEV trong mé hinh nghién ctru anh hudng tuyén tinh cta co cu vén dén chi tiéu
Tobin’s Q 13 0,257 v6i @6 tin cay 95%, chung to trong diéu kién cac yéu td khac
khong dbi va ty 18 no trén tong tai san ting 1% thi chi tiéu Tobin’s Q s& ting 0,257%.
Két luan nay trai nguoc voi két qua tim duoc vé anh hudng cua co cdu von dén chi
tiéu Tobin’s Q trong giai doan nén kinh té phuc hdi va phat trién nam 2011-2017.
Trong mé hinh hdi quy véi bién phu thudc ROE, co cdu vén khong cho thiy anh
huong co ¥ nghia théng ké dén chi tiéu ROE trong giai doan nim 2008 — 2010. Két
qua ndy cling khac biét véi két qua duoc tim thiy trong giai doan nam 2011- 2017.
Tom lai, cac két qua trén cho thay, trong boi canh tinh hinh vi mé bét on, thi truong
cb phiéu bi giam sat nghiém trong thi viéc sir dung no vay dwoc xem 1a kénh huy
d6ng von c6 nhiéu vu diém hon dbi véi doanh nghiép.
4.2.6. Tong hop két qua nghién civu

Qua phan tich thuc nghiém bang cac phwong phap hdi quy khac nhau déi véi
cac doanh nghiép phi tai chinh niém yét trén TTCK Viét Nam da cho thay co cdu von
1a nhan t6 quan trong anh huéng dén kha ning sinh 16i danh cho vén cha sé hiru va
gid tri thi truong cta doanh nghiép. Tong hop két qua nghién ctru anh hudng cua co

cAu vbn dén hiéu qué kinh doanh duoc thé hién trong bang 4.13 sau:
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Bang 4.13: Tong hop két qua nghién ciru anh huéng cia co ciu von dén hiéu

qua kinh doanh ciia cc cong ty c6 phan niém yét trén TTCK Viét Nam

Gia thuyét Mb hinh Bién phu Két qua
thudc
H1: Co cau vbn c6 anh Mo hinh héi quy | ROE Ung ho
huéng nguoe chidu dén cho dir liu bang [ Tobin’s Q | Ung ho
hi¢u qua kinh doanh cua  ["\fg hinh hdi quy | ROE Khong c6 két
cé}c cong ty ) phﬁn niém hai bude 2SLS ludn
yet tai Vict Nam. Tobin’s Q | Khéng co két
luan
H2: Co cau von c6 mbi Mo hinh hdi quy | ROE Ung ho
quan hé ph% tuyén hinh chit | cho dit liéu bang Tobin’s Q | Khong c6 két
U nguogc dén hi¢u qua k{nh luan
doanh cua cdc cONg by €0 1va i 13T quy | ROE Ung ho
phan niém yet tai Viét hai buéc 2SLS | Tobin’s Q | Khong c6 két
Nam. R
luan
H3: Co céu vbén co6 anh | M6 hinh hdi quy | ROE Ung ho mét phan
hudng tich cuc dén hi¢u qua | phan vi
kinh doanh tai cac phan vi
thip hon cia hiéu qua kinh i
doanh va anh hudéng ngugc Tobin’s Q | Ung ho
chiéu dén hiéu qua kinh
doanh tai cac phan vi cao
hon cua hi¢u qua kinh
doanh.
H4: Anh huéng cua co cdu | M6 hinh hdi quy | ROE Ung ho
v6n dén hiéu qua kinh doanh | cho dir liéu bang : —
cua doanh nghiép trong thoi i Tobin’s Q I{ng ho
gian khiing hoang kinh té tai | MO hinh hoi quy | ROE Ung ho
chinh va trong thoi gian | Phan vi Tobin’sQ | Ungho

phuc hoi sau khing hoang
kinh té tai chinh la khac
nhau.

Nguon: Tdc gia tw tong hop tir két qua nghién ciru
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Mo6i quan hé gitka co cdu von va ty sudt loi nhudn trén von chii sé hivu

Khi nghién ciru méi quan hé tuyén tinh, két qua hdi quy theo md hinh tac
dong ¢ dinh va mo hinh hdi quy phéan vi déu cho thiy mbi quan hé ngugc chiéu (muc
¥ nghia thong ké 1%) giira ty 1¢ ng trén tong tai san véi ty suat sinh 10i trén vén chi
so hiru cta doanh nghiép. Pic biét, mo6 hinh hdi quy phan vi cho thay tac dong nguoc
chiéu ctia ng vay dén hiéu qua kinh doanh c¢é xu hudng tang dan tir phan vi 0,1 dén
0,9 thé hién qua hé sd hodi quy giam dan tir -0,072 dén -0,159. Két qua nay cho thiy
nhing doanh nghiép c6 kha nang sinh 16i t6t hon thi quyét dinh tai tro bang no vay
s& mang dén nhirng anh huong tiéu cyc 16n hon so véi cac doanh nghiép con lai. Piéu
nay phu hop véi 1y thuyét trat ty phan hang trong tai tro cong ty, ing ho két qua cac
nghién ctru ciia Abor (2005), Seetanah va cong sy (2014), Le Thi Phuong Vy (2015),
nghia 1a cac cong ty hoat dong c6 lgi nhuan nhiéu s& ¢4 nhiéu 1gi nhuan gitr lai dé tai
trg cho cac hoat dong ctia minh va s€ it sit dung ng vay hon. Tuy nhién, mo6 hinh hoi
quy hai budc 2SLS chua dua ra dugc bang ching chimg minh mdi quan hé nay.

Trong cic md hinh nghién ciru méi quan hé phi tuyén tinh giira co ciu vén va
ty suat sinh 10 trén von chu so hitu déu cho thay két qua ing hé mdi quan hé nay. Cu
thé, ty suét sinh 101 trén vén cht s hiru s& duge cai thién khi doanh nghiép st dung
ng dudi muc tdi wu, tuy nhién néu ty 1 no trén tong tai san vuot ngudng tdi wu thi s&
anh huong tiéu cyc dén hé sé nay. Piém t6i wu cua co ciu von trong trudng hop nay
c6 thé duge xac dinh bang cong thirc —b/2a=-0,822/(-1,275%2) = 0,322 (theo mé hinh
hdi quy tac dong cd dinh) va bang —b/2a = -0,543/(-0,737*2) = 0,370 (theo mo hinh
hdi quy hai budc). Két qua nay phu hop véi Iy thuyét danh d6i co cau von (trade-off
theory) khi cho rang doanh nghiép c6 thé vay no cho dén khi loi ich vé thué tir di vay
tuong duong voi chi phi gid tang tir nhirng kho khan tai chinh cia cong ty. Cac nghién
ctru cua Berger va Bonaccorsi (2006), Margaristis va Psillaki (2007), Cheng va cong
su (2010) hay nghién ciru tai Viét Nam cua Nguyén Thanh Cudng (2015) ciing ing
ho quan diém trén. Can luu y rang, mirc ty 18 no tir 32-37% la muc goi ¥ chung cho

toan bo cac CTCP niém yét, khong xem xét dén dic thu riéng biét vé nganh nghé hay
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quan diém ctia nha quan tri. Cac doanh nghiép can cin ctr vao tong hoa cac dic diém
riéng doanh nghiép dé c6 thé xay dung mirc co ciu von phu hop.

Xét trong bdi canh cac doanh nghiép chiu anh huong tir cudc khing hoang
kinh té tai chinh trong giai doan 2008 — 2010, nghién ctru khong tim thay duoc bang
chtng chting minh anh hudng c6 ¥ nghia thong ké ctia co ciu von dén kha ning sinh
101 ctia doanh nghiép. Piéu nay ham ¥, trong bdi canh nén kinh té ¢6 nhiéu bét on, thi
truong chimg khoan suy giam thi doanh nghiép c6 thé xem xét sir dung nhiéu ng vay
hon so véi giai doan nén kinh té trong giai doan phuc hdi va phat trién.

Moi quan hé giita co cdu von va chi tiéu gid tri thi truong Tobin’s Q ciia doanh
nghiép

Mo hinh hdi quy tac dong c¢b dinh va mé hinh héi quy hai budc déu dua ra két
ludn c6 y nghia thong ké vé anh hudng nguoc chidu cia co cau von dén chi tiéu
Tobin’s Q dai dién cho cho gia tri thi truong cia doanh nghiép. Tuy nhién, khi xem
xét md hinh hoi quy phan vi, két qua cho thdy anh huéng cta co ciu von dén chi tiéu
gia tri thi truong Tobin’s Q 1a khac nhau gitra cac phan vi.

Khi chi tiéu gi tri thi trudng Tobin’s Q ciia doanh nghiép & mirc thap (cac
phan vi ttr q10 dén q60), co cAu von thé hién tac dong tich cuc dén gia tri thi truong
cua doanh nghi¢p thong qua hé s6 hoi quy bién LEV bién dong tr 0,709 dén 0,148.
Nhu vy, ddi véi cac doanh nghiép co ty I¢ gia tri thi truong trén gia tri s6 sach thép
hon cac doanh nghi¢p khac thi viéc sir dung ng vay mang dén mét tin hiéu tich cuc
dén cac nha dau tu. Két qua tai bang 4.11 cho thiy, dbi vi nhom doanh nghiép co
gia tri thi truong trén gia tri s6 sach thép nhat (phan vi q10), thi viéc tang 1% ty 1€ no
vay trén tong tai san s& gop phan ting 0,709% gia tri Tobin’s Q. H¢ sb tuong quan
nay giam dan tir phan vi thap dén phan vi cao hon cua gia tri Tobin’s Q. Két qua vé
mdi quan hé tich cyc nay pht hop véi mot sé nghién ctru cta cac tac gia nhu Jonchi
(2012), Lé Hoang Vinh (2014) hay V& Minh Long (2017). Nguoc lai, khi chi tiéu gia
tri thi truong Tobin’s Q cao (cac phan vi tir q80 dén q90), hé sb hdi quy bién LEV
thay ddi tir -0,163 dén -0,549 cho théy viéc su dung n¢ vay n¢ lai c6 xu hudng lam

giam gia tri thi trudng cla cac doanh nghiép nay. Khi tim hiéu vé mdi quan hé phi
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tuyén tinh giita co cAu v6n va Tobin’s Q, luan 4n khéng chimg minh dugc mdi quan
hé nay bang ca hai phuwong phap hdi quy 1a hdi quy tac dong cd dinh va hdi quy hai
bude 2SLS.

Trai ngugc v6i két qua anh hudng nguoc chidu cua co cdu von dén chi tiéu
Tobin’s Q trong giai doan nam 2011-2017, két qua nghién ctru cho thiy co ciu vén
c¢6 anh hudng tich cuc dén chi tiéu Tobin’s Q trong giai doan nén kinh té Viét Nam
chiu anh hudng tir cudc khing hoang kinh té tai chinh. Trong mé hinh hdi quy phan
vi, co cau von cling thé hién tac dong tich cuc dén chi tiéu Tobin’s Q ¢ nhiéu phan vi
hon so véi giai doan nam 2011- 2017.

Cdc nhén t6 anh hwéng dén co cdu von

Ngoai ra, khi thuc hi€én mo hinh hoi quy hai budc, két qua nghién ctru da cho
thdy cac nhan t6 anh hudng dén co cdu vén trong doanh nghiép gdm: quy mé doanh
nghiép, ty 18 chi tra c6 tirc, ty 1& so hiru ciia Nha nuédc, kha ning thanh toan ngin han,
rui ro hoat dong.

Quy mo6 doanh nghi¢p c6 quan hé thuan chiéu véi co ciu von, chung to cac
doanh nghiép c6 quy mé 16n thuong co xu huéng st dung no vay nhiéu hon. Diéu
nay duoc giai thich do cac doanh nghiép 16n thuong ¢ uy tin tot hon, cung cip thong
tin minh bach hon nén ¢ kha ning tiép can cac ngudn von vay voéi 13i sudt thip hon.
Két qua nay ung ho két qua thu duoc tir nghién ctru dinh tinh vé anh hudng cta quy
mé doanh nghiép dén co céu vén. Cac nghién ctru cia Titman va Wessels (1988),
Antoniou va cong su (2008) hay Duong Thi Hong Van (2014) ciing dua ra bang
chig tng ho mdi quan hé trén.

Ty 1€ chi tra co tire co quan hé thuan chiéu v6i co cau von, chung t6 cac doanh
nghiép theo dudi chinh sach chi tra c6 tirc cao dé 1am hai long cac ¢ dong hién hiru
thi phan von giit lai cho tai san xudt it di va nhu cau vay vén tir bén ngoai sé ting lén.
Két luan tuong tu dugc tim thdy trong nghién ctru ciia Antoniou va cong sy (2008).

Ty 1€ s¢ hitu ciia Nha nudce ¢6 quan hé thuan chiéu véi co cAu vén. Cac doanh
nghiép c6 ty 18 s¢ hitu ciia Nha nudc cao thudng co lgi thé hon so véi cac doanh

nghiép khac trong viéc ti€p can von vay tir cac to chirc tin dung. Hon nita, viéc Nha
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nudc van con nam c6 phan chi phéi trong nhiéu doanh nghiép ciing tac dong dang ké
dén quyét dinh ctia Hoi dong quan trji va Ban giam ddc vé co ciu von.

Kha nang thanh toan ngén han thé hién moi quan hé nguoc chiéu véi co cdu
vbn. Nhitng doanh nghiép c6 kha ning thanh toan tot hon thudng c6 ngudn tai trg noi
bd ddi dao, nén nhu cau vay ng tir bén ngoai khéng qua 16n nhu cac doanh nghiép
khac. Két luan nay ciing duoc tim thiy trong nghién ciru ctia Deesomsak va cong su
(2004).

Rui ro hoat dong thé hién anh huéng nguoc chiéu dén co ciu vén cia doanh
nghiép. Khi doanh nghi€p c6 mirc rui ro hoat dong cao s€ lam tang chi phi 1ai vay,
cac van dé vé chi phi dai dién phat sinh nhiéu hon, do vay doanh nghiép sé& phai giam
vi€c st dung don bay tai chinh. Nghién ctru ciia Booth va cong sy (2001), Jong va
cong sy (2008), Antoniou va cong su (2008) di dua ra két luan ung ho quan diém
trén.

Bén canh d6, két qua nghién ctru con cho thdy quyét dinh vé co cdu von la
khac biét giira cac nganh nghé. Trong khi nganh cong nghiép c6 xu huéng st dung
no vay nhiéu hon, thi mot sd nganh nhu dich vu ti€u dung, hang ti€u dung, dugc phém

vay té, tién ich cong dong cé xu hudng s dung ng vay it hon.
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CHUONG 5: MOT SO KHUYEN NGHI PIEU CHINH CO CAU VON
NHAM NANG CAO HIEU QUA KINH DOANH CUA CAC CONG TY CO
PHAN NIEM YET TREN THI TRUONG CHUNG KHOAN VIET NAM

5.1. Co s¢ dé xuat cac khuyén nghi

5.1.1. Cdc két lu@n rit ra qua nghién ciru

5.1.1.1. Két ludn vé thiee trang co cdu von cia cdc cong ty c6 phan niém yét trén
TTCK Viet Nam

Phan 16n cac cong ty co phan niém yét trén TTCK Viét Nam duy tri ty 1¢ no
trén tong tai san kha cao, dao dong quanh muc ty 1& 50%. Chinh sach vé co cdu von
ctia cac doanh nghiép niém yét c6 xu hudng giam nhe trong giai doan nghién ctru tir
nam 2011 dén 2017. Trong co cau ngudn von tir ng phai tra, ty 16 no vay ngan han va
ng trong thanh toan khong phat sinh 13i chiém ty 1¢ cao nhat, tiép dén 1a ng vay dai
han va phat hanh trai phiéu.

Céc doanh nghiép méi chi str dung cac ngudn tai trg phd bién nhu vay ng ngan
hang va phat hanh c6 phiéu. Cac cong cu huy dong vén khac nhu thué tai chinh, phat
hanh c6 phiéu wu dai, phat hanh trai phiéu hay phat hanh trai phiéu chuyén d6i chua
duogc chu trong nghién ctru va ap dung. Bén canh do, khong nhiéu doanh nghiép Viét
Nam c6 da ning luc kinh doanh va minh bach thong tin dé tiép can ngudn vén huy
d6ng trén thi truong qudc té.

Nghién ctru thuc nghiém ciing cho thdy cac nhan t6 anh huong cing chiéu dén
co cdu von trong doanh nghiép gdm: quy mé doanh nghiép, ty 18 chi tra ¢ tic, ty 18
sO hiru ctia Nha nudce; trong khi cac nhan t6 gdm kha ning thanh toan ngin han, rui
ro hoat dong c6 anh hudng nguoc chiéu. Pic diém nganh nghé ciing cho thdy mdi
quan hé véi quyét dinh vé co cdu von. Cu thé, nganh coéng nghiép c6 xu hudng st
dung n¢ vay cao hon cac nganh khac nhu nganh dich vu ti€éu dung, hang ti€u dung,
dugc pham va y té hay tién ich cong dong.
5.1.1.2. Két ludn vé anh hudng ciia co cdu von dén ty sudt sinh 10i trén vén chii s¢

hitu ciia cde CTCP niém yét trén TTCK Viét Nam
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Céc md hinh nghién ctru thyc nghiém cho thiy co ciu von 1a mot trong nhitng
nhan td c6 anh huéng dang ké dén ty suit sinh 10i trén vén chii s¢ hitu ciia doanh
nghiép. Theo do, ty suét sinh 10i clia cac doanh nghiép niém yét ¢ thé duogc toi da
hoa khi doanh nghiép duy tri ty 1& ng trén tdng tai san dao dong quanh murc tdi vu 1a
32%-37%. So sanh voi ty 1€ ng trung binh cua toan thi truong 1a 50,7%, ty 1¢ no theo
sO trung vi 12 53,6% va ty 1 ng pho bién nhit 1a 59,1% cho thay phan 16n cac doanh
nghiép dang duy tri ty 1& no virot ngudng tdi wu. Xét ty 16 ng trong ndm 2017 cia cac
CTCP niém yét, s doanh nghiép duy tri ty 18 no dudi mirc 32% 13 105 doanh nghiép
trén tong sé 446 doanh nghiép trong mau nghién ciru, chiém 23,5%. Diéu nay phan
nao 1y giai két qua nguoc chiéu c6 y nghia thong ké cao trong mé hinh hoi quy tuyén
tinh giita co cau von va ty suat sinh 15i trén von chii s hiru ROE. Két qua nghién ciru
tir phwong phap hdi quy hai bude ciing cho thiy mdi quan hé gitta co ciu von va hiéu
qua kinh doanh, ciing nhu méi quan hé giita cac nhan t6 anh huong dén co cau vén

(So 6 5.1).

Quy mo cong ty (+)

KHA

::> NANG

SINH LOI

Kha nang thanh toan (-)

[/

Ty 1€ chi tra ¢6 tic (+)

S& hiru Nha nudc (+)

Rui ro kinh doanh (-)

So d0 5.1: So' dd phan tich anh hwéng ciia cac nhan té dén kha ning sinh 1oi
ctia doanh nghiép
Nguon: Tdc gia tw tong hop dwa trén két qua nghién ciru
Két qua nghién ctru nay 1a co so dé cac cong ty ¢d phan tu danh gia chinh sach

hoach dinh co cau von va c6 cac bién phap thuc hién nham di€u chinh co cau von cia
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doanh nghiép vé muc t6i vu. Do da sd cac doanh nghiép dang c6 ty 1é no trén mirc
t61 wu nén nghién ctru s& tip trung vao cac giai phap hd trg nham diéu chinh giam co
céu von. Mot sb dé xuat duge dua ra dua vao két qua nghién ctru gdm: Tép trung linh
vuc hoat dong kinh doanh, ting cuong kha ning thanh toan, giam ty 18 chi tra cd tirc
va giam ty 1 s& hitu ctia Nha nudc. Cac dé xuat nay s& duoc phan tich cu thé trong
muc 5.2.1 cua Luén 4n. Bén canh d6, nghién ctru khong chirng minh dugc anh hudng
c¢6 y nghia thong ké ctia co cau von dén kha niang sinh 10i ctia doanh nghiép trong
giai doan khiing hoang kinh té.
5.1.1.3. Két ludn vé anh huéng ciia co cdu von dén gid tri thi trieong ciia cdc cong ty
6 phdn niém yét

Céc doanh nghiép c6 hé ) gia thi truong Tobin’s Q cang cao thi 1g1i ich tir viéc
huy dong no vay cang giam. Viéc gia tang cac khoan ng dé tai trg cho hoat dong kinh
doanh chi c6 tac dung tich cuc dén gia thi truong ctia doanh nghiép khi ty 18 gi tri
thi truong trén gia tri s6 sich & muc thap. Nhu vay, d6i véi cac doanh nghiép co gia
tri thi truong cao thi doanh nghiép nén uu tién viéc huy dong von tur phat hanh )
phiéu do loi thé tir gia cd phiéu cao ¢ thé huy dong duoc lugng von 16n véi chi phi
huy dong thip hon. Trong giai doan khung hoang cta nén kinh té, co cdu von cho
théy tac dong tich cuc dén chi tiéu gia tri thi truong Tobin’s Q tai nhiéu phan vi hon
so voi giai doan phuc hoi sau khiing hoang kinh té.
5.1.2. Béi canh thi trwong tai chinh tai Viét Nam va dinh hwdng phdt trién trong
nhitng nam toi
5.1.2.1. Béi canh thi trwong tai chinh tai Viét Nam

Trong bdi canh kinh té va thi truong tai chinh thé gii ¢ nhiéu bién dong,
kinh té Viét Nam trong thoi gian qua da dat dugc mot sd thanh qua dang ghi nhan
nhu 6n dinh kinh té vi mo, lam phat dugc kiém soét, ty gia hdi doi 6n dinh, du trit
ngoai héi ting cao. Trong do, thi trudng tai chinh Viét Nam duoc danh gia phat trién
kha 1anh manh va an toan, dam bao tot chlrc ning cung tmg von cho nén kinh té, hd

tro tang trudng va phuc vu hiéu qua tai cau truc nén kinh te.
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Thi truong tién té tai Viét Nam ngay cang phat trién va di vao 6n dinh, vén
cung Ung tir cac t6 chirc tin dung da lan toa téi cac thanh phan kinh té, hd tro hiéu
qua cho tang trudng kinh té. Van dé no x4u di co ban dugc giai quyét, tong tin dung
tang binh quan 17%/mam trong giai doan 2013-2018.

Thi truong von thé hién su ting trudong vuot bac vé quy md. Tinh dén cudi
niam 2018, quy mo von hoa thi trudng c6 phiéu dat hon 3.9 triéu ty dong, ting 12,7%
so véi nam 2017, tuong duong 71,6% GDP nam 2018, vuot chi tiéu 70% GDP déra
tai Chién lugc phat trién thi truong chimg khoan Viét Nam giai doan 2011- 2020.
Trén thi truong trai phiéu, gia tri niém yét dat 1.122 ty dong, ting 10,5% so véi nam
2017, twong duong 20,3% GDP ndm 2018. Thi truong chimg khodn phai sinh mac
di méi ra doi nhung thanh khoan thi truong nam 2018 ting gan 7 lan so voi nim
2017 va dat gan 21.653 hop dong. Vén dau tu gian tiép cta nude ngoai van vao rong,
dat 2,8 ty d6 la My trong ndm 2018, trong khi nhiéu nudc Pong Nam A di ¢ biéu
hién rat vén caa nha dau tu nuée ngoai. Gia tri danh muc cua nha dau tu nuée ngoai
udce dat trén 32,8 ty d6 la My.

Céc co quan Nha nude ciing khong ngimg hoan thién cac giai phap nham phat
trién thi truong tai chinh nhu ¢y manh sy tham gia ctia cac nha dau tu nude ngoai,
ban hanh cac quy dinh phap 1y diéu chinh hoat dong ctia ching khoan phai sinh. Mic
dii con gip nhiéu kho khian nhung TTCK Viét Nam da cho thdy tdc d6 ting truong
dang ghi nhan, tao thém mdt kénh huy dong von trung va dai han cho cac doanh
nghiép bén canh cac hinh thirc truyén thng trudc day.

Tuy nhién, cAu trac tai chinh hién nay duoc xem la van chu yéu dua vao hé
thong ngan hang. Tong tai san cua cac td chirc tin dung chiém 96% tong tai san toan
hé théng tai chinh. Thi truong von tai Vi¢t Nam con nho, cham phat trién voi quy mo
vbn héa toan thi truong chimg khoan thap hon so véi hau hét cac nude trong khu vurc.
Téng tai san hé théng tai chinh Viét Nam méi dat khoang 203% GDP, thép hon so
v6i cac qudc gia hang ddu ASEAN (trén 300% GDP). Thi trudng trai phiéu Viét Nam
d3 c6 nhitng budc phat trién nhanh so v6i cac nudc chau A, nhung trai phiéu chinh

pha van chiém chi phéi thi trudng. Trong bdi canh ng céng va hiéu qua dau tu cong
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dang 12 van d& 16n can giai quyét, thi trai phiéu chinh phu khong phai 1 kénh huy
dong von dang khuyén khich. Nguyén nhan chu yéu 1a do trai phiéu doanh nghiép
trén thi trudng chwa nhiéu, phan 16n duge phat hanh bdi cac doanh nghiép Nha nudce
hay t6 chirc tin dung, tap trung vao 2 loai hinh chinh 14 trai phiéu truyén théng va trai
phiéu chuyén déi (véi cong ty c6 phan). Nhiéu doanh nghiép chwa dép tng duogc yéu
cau phat hanh, khi trinh d¢ quan tri, mirc d6 cong bd thong tin con yéu kém nén kho
c6 duoc niém tin ctia nha dau tu, hay chwa dép ung duoc diéu kién 5 nam lién co 1ai
theo Nghi dinh 90/2011/NP-CP. Céac dot phat hanh trai phiéu ciing thudng 13 phat
hanh riéng 1¢ cho mot s6 nha dau tu t6 chirc, cac nha du tu ca nhan it c6 kha ning
tiép can. Vé phia trung gian tai chinh, Nghi dinh vé viéc thanh 1ap va hoat dong cua
cong ty dinh mic tin nhiém dang trong qué trinh 13y y kién, vi vy Viét Nam van
chua c6 mot to chirc dinh muc tin nhiém chuyén nghiép nham tao niém tin cho nha
dau tu khi danh gia vé doanh nghiép phat hanh.

Theo bao co “Trién vong kinh té toan cau” (Global Economic Prospects) ciia
Ngan hang thé gidi, nén kinh té thé giéi trong nhitng ndm t6i dugc dyu bao giam tdc
hoic chi duy tri duoc murc ting trudng hién nay. Nhitng rai ro cha yéu dbi véi kinh
té toan cau 1 canh tranh chién luoc gita My - Trung Qudc, riii ro rat von va khing
hoang co ché ty gia hdi doai tai cac nudc méi ndi. Bén canh nhiing rui ro, kinh té
Viét Nam c6 thé huong loi tir xu huéng chuyén dich san xuat do tac dong cua chién
tranh thuong mai va trién vong tur cac hi¢p dinh mdi nhu Hi€p dinh Déi tac Toan dién
va Tién bod xuyén Thai Binh Duong (CPTPP) va cac Hi€p dinh thuong mai tu do
khac.
5.1.2.2. Binh hwéng phdt trién thi trieong tai chinh trong thoi gian toi

Theo Trung tam Thong tin va Du bao Kinh té x3 hoi Qudc gia, nén kinh té
Viét Nam trong nhimg nim t6i s& dugc tiép da ting truong kha quan tir nhimg nim
trude, trién vong ting trudng kha quan cia kinh té thé gidi va tién trinh hoi nhap kinh
té qudc té dang dugc day nhanh. Trén co sd d6, cac dinh hudng co ban dé phat trién

thi truong tai chinh hién dai, hai hoa, gop phan thuc day ting truéng va on dinh kinh
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té vi mo cho t6i nam 2020, tim nhin d&én nam 2030 nhu sau (Truong Vin Phudc,
2018):

Mot 13, phat trién thi trudng tién té hién dai, ndng cao ning luc tai chinh cta
cac ngan hang thuong mai. Theo d0, can da dang héa cac cong cu va phuong thirc
giao dich trén thi truong tién té, nhat 1a cac cong cu phai sinh trén thi trudong tién té
vé ty gia va 1di suat; da dang hoa cac thanh vién tham gia thi truong tién té, nang cao
chat lugng co s¢ ha ting vé thong tin va thanh toan ciia hé thong ngan hang thong
qua 4p dung cong nghé sb, cong nghé tai chinh (Fintech). ..

Hai 13, phat trién thi trudng von trd thanh kénh cung Gmg von trung va dai han
hiéu qua. Dé khic phuc su mat can dbi trong co cdu cung ng von va phat trién thi
truong von bén viing, can tap trung phat trién, nang cao tinh minh bach, thanh khoan
ctia thi truong trai phiéu doanh nghiép thong qua thanh 1ap t6 chirc xép hang tin nhiém
du nang luc, trung tAm thong tin trai phiéu doanh nghiép tap trung, yéu cau trai phiéu
doanh nghiép phat hanh ra cong ching phai duoc xép hang tin nhiém. C6 géng phan
dau t6i ndm 2020, quy mo thi trudng trai phiéu doanh nghiép twong dwong khoang
9% GDP va té1 nam 2030 dat khoang 20% GDP (tuong duong mutrc binh quan cua
cac thi truong trong khu vuc chau A). Ngoai ra, tiép tuc déy manh ¢ phﬁn hoa, thoai
vbn nha nudce, giam ty 1 so hiru Nha nude dé nang cao tinh thanh khoan va quy mo
thi truong cd phiéu, quan tri cua doanh nghi¢p Nha nudc. Bén canh do, can phat trién
céc cong cu phai sinh dé phong ngira va phan tan cac rai ro phit hop voi thong 18 quéc
té, chung khoén hoéa cac khoan cho vay co thé chép bat dong san dé hd trg xur 1y no
xau cua hé thong t6 chirc tin dung.

5.1.3. Béi cinh hoat dong kinh doanh thwong mai tai Vi¢t Nam nhitng nam toi

Ké tir khi bat dau cong cudc cai cach vai tén goi “Doi méi” vao nam 1986,
Vi¢t Nam da lién tyc phd bo nhiing rao can ddi véi hoat dong thuong mai. Su di
chuyén cua cac dong vén méi dd mé rong canh cira va tao ra su binh dang cho khu
vuce kinh té tu nhan tham gia vao hoat dong kinh té. Kinh t& Viét Nam lién tuc dat
duoc tde do ting trudng cao va nhanh so véi nhiéu nén kinh té Chau A khéac. Xuit

phat tir mdt nudc doi nghéo, Viét Nam hi¢n nay da tré thanh nudce c6 thu nhap trung
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binh thap cta thé gidi va ky vong tré thanh qudc gia c6 thu nhap trung binh cao vao
niam 2035. Sy thay d6i 4n tuong ciia Viét Nam trong nhitng nim qua 13 nho nhiing
chinh sach d6i méi, mé ctra, hoi nhap va chuyén dich dan co céu kinh té theo hudng
tich cyc tir ndng nghiép sang cac nganh cong nghiép, thuong mai va dich vu.

Hoat dong hoi nhap kinh té qudc té da chuyén sang giai doan trién khai sau
rong va toan dién. Viéc tham gia cac hi€p dinh thuong mai ty do (FTA) thé hé mdi,
nhat 1a Hiép dinh D6i tac xuyén Thai Binh Duong toan dién va tién by (CPTPP),
Hiép dinh dbi tac kinh té toan dién khu vuc (RCEP), Hiép dinh FTA véi EU... la
nhimg dot pha quan trong trong qué tinh hoi nhap kinh té quéc té. Vi viée trién khai
va hoan tat 16 Hi¢p dinh FTA da thuc thi, dang dam phén va chuén bi phé chuén,
Viét Nam hira hen sé& trd thanh tim diém cta mang ludi khu vuc thuong mai ty do
rong 16n chiém 59% dan s6 thé gidi, 61% GDP va 68% thuong mai toan cau, gop
phan gia ting dan xen loi ich ctia nudc ta voi hau hét cac ddi tac hang dau khu vuc
va thé gidi. Trong giai doan tir nay dén nim 2030, nhiéu trong tdm d6i ngoai da
phuong can dugc thuc day nhu xay dung Cong dong kinh té ASEAN, thuc hién day
da cac cam két trong Chuong trinh nghi su 2030 vi sy phat trién bén viing, Thoa
thuan Paris vé bién ddi khi hau, cac Muc tiéu Bogor 2020, tham gia xay dung, dinh
hinh cac lién két khu vuc chau A — Thai Binh Duong, thuc thi va ting cudng lién két
trong CPTPP va RCEP, hudng téi hinh thanh khu vuc mau dich tu do chau A — Thai
Binh Duong (FTAAP)...

Trong mot s6 nam tré lai day, kinh té toan cau c6 mot sd diu hiéu thay doi
theo hudng phirc tap va kho du doan hon. Dién bién tinh hinh kinh té thé gidi cho
thdy cha nghia bao ho thwong mai dang ngay cang c6 chiéu hudng gia ting, de doa
nghiém trong téi tién trinh tu do héa thuong mai va hoi nhap kinh té toan cau. Bén
canh do, xung dot thuong mai gitra Hoa Ky v&1 mot sb dbi tac, dac biét 1a Trung Quéc
gy anh huong khong nho dén hoat dong thwong mai.

Trude bdi canh d6, hoat dong cua nganh thuong mai s€ phai ddi mat véi stre
¢p canh tranh gay gét hon, nhiéu dbi tha hon, trén binh dién sau va rong hon. Thi

trudng nudc ngodi mé rong nhung co cau thi truong trong nudc van con nhiéu bat
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cip, kha nang chi dong nim bat nhitng co hoi thuan loi va tan dung triét dé nhimg
loi thé tir cac hiép dinh thwong mai song phuong, da phuong dé thim nhap va khai
thac cac thi truong xuét khau con nhiéu han ché. Ca xuét khau va nhap khau dé phu
thudc vao mot so thi trudng va do d6 dé chiu tac dong manh tir nhiing bién dong cua
thi trudng nay. Do vdy, dé khic phuc nhitng kho khan, tin dung nhimg co hoi ma hoi
nhap qudc té dem lai, cac doanh nghiép Viét Nam can khong ngimg cai thién hoat
dong san xuét kinh doanh, 6n dinh ngu(‘A)n von dé 1am tién dé thuc hién cac chién luge
kinh doanh ctia minh.

Qua trinh hoi nhap qudc té ciing thuc day quy mé thi truong dich vu tai chinh
ngdy cang md rong. Do ngudn von trong nude con han ché, thi viéc huy dong von tir
nude ngoai s& gitip doanh nghiép tiép can duge ngudn von phong pha vai chi phi ré
hon. Cac doanh nghiép Viét Nam khong chi ting cudng hoat dong mua ban véi céc
dbi tac nudc ngoai ma con can tim hiéu cac co hoi dau tu, huy dong von tai cac thi
truong nay.

5.2. Khuyén nghi ddi véi cong ty c6 phin niém yét
5.2.1. Khuyén nghi chung doi véi cdc cong ty cé phan niém yét

Quyét dinh vé co ciu von lién quan dén viéc doanh nghiép xem xét nén lya
chon ngudn vén nao cung cap cho viéc mua sam tai san, sir dung von chi so hiru hay
vbn vay, hay st dung ca hai dé huy dong von. Quyét dinh vé co cau vén ciing tao ra
mot thong diép cho cac nha dau tu danh gia vé két qua kinh doanh, vé tiém nang phat
trién cta cong ty. Viéc hoach dinh co cdu von dd dwoc ching minh 1 ¢é anh hudng
dén hiéu qua kinh doanh ctia doanh nghi¢p. Do vay, dé xay dung dugc chinh sach vé
co cAu von hiéu qua, luan an dua ra mét $6 khuyén nghi chung sau:

Thit nhat, viéc hoach dinh co cdu von phdi dira trén nhitng phan tich day di
Vvé cdc nhan t6 anh hwdng bén trong va bén ngodi doanh nghiép.

Trong diéu kién kinh doanh cu thé, mdi doanh nghiép déu co nhirng chién lugc
va lgi thé kinh doanh khac nhau. Do vay, nha quan tri can hoach dinh co ciu vén phu
hop véi dic diém riéng cua timg cong ty va phi hop véi timg giai doan phat trién cua

cong ty. Cac nhan t0 bén trong dnh hudng can xem xét khi hoach dinh co cau von
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nhu: ké hoach kinh doanh cta doanh nghiép va nhu cau tai trg cho ké hoach nay, kha
ning thanh toan cta cong ty tai thoi diém hién tai, chi phi 13i vay can chi tra, kha
nang sinh 10i cia doanh nghiép hay mirc ¢6 tirc ky vong ctia cd dong. .. Cac nhan tb
bén ngoai can nghién ciru nhu cac quy dinh phap 1y, cac diéu kién va thu tuc phat
hanh c6 phiéu, trai phiéu méi, chi phi phat hanh... Doanh nghiép ciing can quan tim
dén kha ning bi thon tinh, mat quyén kiém soat doanh nghiép boi cac ddi thu canh
tranh.

Thir hai, hoach dinh co cdu von can can doi loi ich gitta cdc co dong va ban
diéu hanh va chii no.

Theo 1y thuyét chi phi dai dién, vay ng giéng nhu mot co ché dé giam sat va
khuyén khich hoat dong cua Ban giam dde do mbi quan h¢ thuan chiéu gitra ty 1€ ng
vay va nhitng kho khian tai chinh cua cong ty. Nhung xét trong mdi quan hé xung dot
gitra c6 dong va chu no thi no vay lai co tic dung gia ting chi phi dai dién. Khi murc
vay ng ting cao, cht no c¢6 xu huéng doi hoi mot ty 18 14i suat cho vay cao hon dé bu
dap cho nhitng rii ro ma ho c6 thé gip phai. Mdi cong cu huy dong von duoc phat
hanh, doanh nghi¢p déu phai bo ra nhitng chi phi nhét dinh. Ddi vai cong cu no,
doanh nghiép can chi tra 13i vay, ddi v6i cong cu vén, doanh nghiép can dap tng ky
vong cua cac nha dau tu thong qua muc ¢6 tire duoc chi tra hodc sy 16n manh hon
ctia doanh nghiép trong twong lai. Do vy, chinh sach vé co cdu vbn can dung hoa lgi
ich gitra cac ) dong, Hoi déng quan tri, ban diéu hanh va cac chu no.

Thir ba, hoach dinh co cdu von can cdn doi gitta loi nhudn va rui ro.

Mot doanh nghiép duy tri ty I¢ ng vay cao thi rdi ro trong hoat dong kinh doanh
cua doanh nghié¢p ciing cao. Doanh nghi¢p co thé phai d6i mat voi tinh trang ki¢t qué
tai chinh khi khong di kha nang dé thanh toan cac khoan no hoic co thé thyc hién
nhung rat kho khin. Tinh trang nay co6 thé gay ra mot sb ric rdi cho hoat dong kinh
doanh nhung ciing c6 thé dan dén kha nang doanh nghiép bi pha san. Nguoc lai, vi¢c
phat hanh ¢6 phiéu co thé giup cac cong ty dai chiing thu hiit duge mot lugng von dé
mé rong pham vi hoat dong kinh doanh. Tuy nhién, chi phi dé phat hanh c6 phiéu

thuong 16n va ap luc duy tri toc do ting trudng gia ting dbi véi doanh nghiép. Doanh
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nghiép ciing phai d6i mt véi cac riii ro khac nhur bi mat quyén kiém soét, gia tri cong
ty suy giam néu khong dap tmg duogc ky vong cia cac nha dau tu.

Cuodi cung, hoach dinh co cau von can dwa trén co sé phdn tich s6 liéu.

Dua trén két qua nghién ctru dinh lugng, luén an dé xuit doanh nghiép co thé
tu xay dung mo hinh hdi quy nham nghién ctru 4nh huéng ciia co cau von dén hiéu
qua kinh doanh ciia doanh nghiép. Doanh nghiép c6 thé ap dung mé hinh hdi quy cho
dir liéu bang hodc mé hinh hdi quy hai budc theo cac bude di duoc chimg minh trong
luan 4n. Do doanh nghiép khong thé hoan toan tu quyét dinh duoc co cau von cua
minh bdi co cdu von con chju anh huéng bai nhidu nhan té khach quan va chu quan
khac. Vi véy, viéc 10ng ghép mo hinh hdi quy phu nhim xéac dinh cic nhan té anh
huong dén co cdu von trude nhu trong md hinh hdi quy hai budce 1a hop 1y. Mau
nghién ctru trong mo hinh héi quy tai doanh nghiép c6 thé mo rong ra theo timg quy
thay vi tirng nam. Bén canh d6, doanh nghiép c6 thé so sanh véi co cau vén tdi uu
ctia nganh dé tim hiéu nguyén nhan khac biét. Két qua tir mé hinh hoi quy sé& 1a co s&
dé doanh nghiép danh gia va diéu chinh chinh sach quan tri tai chinh theo hudng co
cau von t6i .

Song song véi viéc xay dung mo hinh nghién ctru thuc nghiém, doanh nghi¢p
c6 thé xac dinh chi phi v6n binh quéan hién tai va chi phi von binh quan gia dinh cho
cac co cdu von khac nhau nham Iya chon phuong an phit hop hon. Khuyén nghi nay
s& dugc trinh bay chi tiét trong muyc 5.2.4.

5.2.2. Khuyén nghi nham néng cao khd néing sinh 16i ciia cdc céng ty c6 phan niém
yét

Viéc dam bao ngudn von thuong xuyén dé hoat dong va phat trién 1a mot trong
nhimg van dé c6t 16i ciia doanh nghiép. Thuc té cho thdy phan 16n cac doanh nghiép
niém yét hién nay dang 1 thudc quéa nhiéu vao ngudn von tir ng phai tra (ty 1¢ no phai
tra trén tong tai san ctia cac CTCP phi tai chinh theo s6 trung binh 1a 50,7%, sd trung
vi la 53,6%). Nhu vay, da s6 cac doanh nghiép dang co ty I¢ ng trén mirc tdi wu (dao

dong quanh mirc 32%-37%) nén nghién ctru sé tap trung vao cac gidi phap hd tro
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nham diéu chinh giam co cau vén. Cac khuyén nghi tiép theo dugc xay dung dya trén

két qua tir mo hinh hdi quy hai bude 2SLS nhu so dd 5.2 sau:

Doanh nghiép ¢ tv 1€ ng trén muc toi vu

Tap trung linh vuc hoat dong
kinh doanh

< Tang cuong kha nang thanh
TANvG Giam toe’mg ¢ :
KHA ty 1¢
NANG | ——> a )
no tren Giam ty 18 chi tra ¢ tic
SINH tdng
LOI tai san

Giam ty 1€ s& hitu Nha nuéc

So dd 5.2: Mot s6 khuyén nghi nhim ning cao kha ning sinh 101 cho cic doanh
nghiép niém yét ¢6 ty 1 no trén mirc tdi wu
Nguon: Tdc gid tw tong hop dwa trén két qua nghién ciru

Duya trén két qua mo hinh hdi quy hai budc 2SLS vé cac nhéan t6 anh hudng
dén co cAu vbn, cac dé xuat duogc duara gém: Dé xuit vé chién luge dau tu cia doanh
nghiép, dé xuét vé kha nang thanh toan, dé xuét vé chinh sach cd tire, dé xuat vé tai
cAu tric doanh nghiép Nha nuéc va dé xuat da dang hoa hinh thire huy dong vén.
5.2.2.1. Pé xudt vé tdp trung linh viec hoat déng kinh doanh ciia doanh nghiép

Két qua nghién ctru cho thdy doanh nghiép c6 xu huéng sir dung no nhiéu hon
khi quy mo cong ty gia ting. Do vdy, trong truong hop can giam bét ty 18 vay no thi
doanh nghiép can thiét phai xem xét lai quy mo hoat dong ctia minh.

Hién nay hoat dong cua céc doanh nghiép thudong rat da dang, gém dau tu vao
hoat dong san xuat kinh doanh chinh va dau tu trai nganh. Néu hoat dong dau tu vao
nganh nghé san xuat kinh doanh chinh déng vai tro chii chdt, cé ¥ nghia dén sy thanh
cong hay that bai ctia doanh nghiép thi hoat dong dau tu trai nganh 14 hoat dong dau
tu von ra ngoai doanh nghiép, nay sinh do tinh trang du thira von tir hoat dong chinh.
Hoat dong dau tu trai nganh thudng chira dung rui ro cao, khé kiém soat hon so véi

dau tu va nganh nghé san xuit kinh doanh chinh. Do d6, nha quan trj can thudng
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xuyén tién hanh phén tich co cau tai san nham dam bao murc do dau tu hop 1y cho cac
loai tai san khac nhau. V& tht tuy wu tién, doanh nghiép can wu tién ngudn von cho
hoat dong san xuét kinh doanh chinh, sau @6 méi chuyén sang hoat dong dau tu khac.
Ddi v6i hoat dong dau tu ngoai hoat dong san xuét kinh doanh chinh doanh nghiép
can tang cudng cac bién phap kiém soat nham giam thiéu rui ro va tdi da héa loi ich
gia ting. Doanh nghiép can xac dinh 5 tinh chit cta khoan von duoc thyuc hién dau
tu trai nganh, phai 1 phan von du thira tir hoat dong san xuét kinh doanh va tinh trang
du thira phai duoc xac dinh dung vé thoi han 14 tam thoi hay lau dai.

Dbi v6i nhitng khoan dau tu ngoai hoat dong san xuat kinh doanh chinh khong
hiéu qué, doanh nghiép can c6 nhirng bién phap thodi von kip thoi. Nha quan tri can
thudng xuyén ra soat, danh gia cac khoan dau tu hién tai cuia doanh nghiép. Dé quyét
dinh dau tu ctia doanh nghiép hop 1y va dat hiéu qua cao, nha quan tri can xay dyng
céc tiéu chuan dinh luong cu thé cho timg quyét dinh dau tu trén co s phan tich mbi
quan h¢ gitra 1gi nhuan ky vong va rui ro. Ddi v6i danh muc dau tu dai han, doanh
nghiép can xay dung chuong trinh phan tich, danh gia theo dinh ky dé c6 nhimng phan
g kip thoi voi nhitg bién dong cua thi truong.
5.2.2.2. Pé xudt vé ting cwong khd ning thanh todn ciia doanh nghiép

Két qua nghién ciru thuc nghiém cho thay kha ning thanh toan cia doanh
nghiép c6 tac dong nguoc chiéu dén ty 1& vay no ciia doanh nghiép. Trong diéu kién
doanh nghiép mudn giam ty 18 vay ng, doanh nghiép c6 thé tac dong thong qua cac
bién phap gia ting kha nang thanh toan ctia doanh nghiép. Bén canh do, phan tich
thyc trang cho thdy cac CTCP chu yéu dua vao ngudn vo vay ngin han va ng trong
thanh toan khong tinh 1i, chiém khoang tir 44% dén 65% tong no phai tra. Do vy,
dé dat duoc myc tiéu tang kha nang thanh toan, doanh nghiép can giam ty 1 no vay
ngan han va ng trong thanh toén, can rat ngan thoi gian thu tién ban hang thong qua
cac chinh sach rat ngan thoi gian thu tién ban hang hay rat ngin thoi gian lun chuyén
hang ton kho.

Doanh nghiép c6 thé rat ngin thoi gian thu tién ban hang bang cach nang cao

chat luong san pham, phu hop voi thi hiéu nguoi tiéu dung. Bén canh dé, doanh
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nghiép can xdy dung chinh sach chiét khau thanh toan, chiét khau thuong mai phu
hop véi timg ddi twong khach hang, trong ting giai doan cu thé. Thuc hién quan tri
céc khoan phai thu mét cach chit ché, két hop véi cong tic nhic nhd khach hang dé
dam bao thu hdi ng dang han. Doanh nghiép khuyén khich thuc hién cac bién phap
dé danh gia xép hang tin dung ddi voi khach hang va dé ra han muc tin dung (bao
gdm thdi gian cho mua chiu, doanh sé mua chiu) cho khach hang. Mot s6 bién phap
thu hdi no chuyén nghiép c6 thé sir dung nhu nghiép vu bao thanh toan (factoring),
bao hiém tin dung thuong mai (credit insurance) hay sir dung bén thir ba thu hoi ng
chuyén nghiép...

Doanh nghiép c6 thé rit ngin thoi gian ludn chuyén hang tén kho bang cach
d6i méi cong nghé, rit ngan thoi gian san xuat san pham, day nhanh qua trinh tiéu
thu san phém sau khi hoan tit. Doanh nghi¢p can thuc hién dam bao chét luong
nguyén vat li¢u, hang hoéa, giam tdi thiéu sd lugng hang hoa bi hong hoc, tra lai tr
phia khach hang. Viéc nay c6 thé dugc thuc hién bang cach yéu cau nha cung cip va
tur than doanh nghiép phai dap mg dugc cac ching chi vé chit luong. Doanh nghiép
duoc khuyén khich str dung cac phuong phap quan tri hang tdn kho hién dai nhu st
dung mo hinh Just-in-time (JIT), m6 hinh 5S... M6 hinh JIT dugc hiéu 1a ding san
pham vé6i diing s6 lugng tai dang noi vao dung thoi diém. M6 hinh nay con duoc biét
dén nhu phuong phéap san xuat khong co hang ton kho khi sé luong nguyén vt liéu
duoc tinh toan vira di cho ké hoach san xuét kinh doanh. Mé hinh 58S, viét tit cua
Sang loc, Sép xép, Sach s&, Sin soc va San sang dugc dé xuit thyc hién nham cat
giam cac loai lang phi trong doanh nghiép va khuyén khich su sang tao, phat trién
nhung van ky luat va mang nét viin hoa dic trung ctia doanh nghiép.

Dé nang cao kha ning thanh toan, doanh nghiép khong nén kéo dai thoi gian
tra tién mua hang. Hién nay, hau hét cac doanh nghiép déu cd ging gia ting co hoi
mua chiu hang hoa, tuy nhién theo tac gia viéc kéo dai thoi gian thanh toan khong
lam ting hiéu qua kinh doanh cia doanh nghiép ma nguoc lai c6 thé lam anh huéng
dén uy tin ctia doanh nghiép. Vi vay, cac doanh nghiép nén thanh toan cac khoan no

phai trd cho nguoi ban cang sém cang tot.
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Doanh nghiép c6 thé str dung cac cong cu phai sinh tai chinh. Dbi véi cac cong
ty c6 phan niém yét trén TTCK, viéc thuc hién phong nglra cic rui ro vé ty gia hoi
doai 1a can thiét. Do vay, dé ning cao kha ning thanh toan cua doanh nghiép, nha
quan tri cAn nghién ctru, tim hiéu va sir dung cac loai hop dong phai sinh nhu giao
dich ky han (Forward), giao dich quyén chon (Option) hay hop dong twong lai
(Future)...
5.2.2.3. Pé xudt vé xdy dung chinh sdch cé tirc

Két qua nghién ctru trong mé hinh hoéi quy hai budc 2SLS cho thay chinh sach
cd tlrc 12 mot trong cic nhan t6 tac dong co ¥ nghia thdng ké cao dén co cdu vén, va
co cAu von sau d6 méi tac dong dén ty suét sinh 10i ctia doanh nghiép. Hé s duong
trong md hinh cac nhan t6 anh hudng dén co cau von cua ty 16 tra cd tirc cho thdy
doanh nghiép cang chi tra ¢o tirc cao thi cang c6 xu hudéng vay no nhiéu. Do vy
doanh nghiép c6 thé diéu chinh chinh sach vé co cau vén thong qua diéu chinh chinh
sach ¢ tirc.

C6 tac 1a khoan loi nhuan rong duoc tra cho mdi cd phé‘ln tur nguén loi nhuan
con lai ciia cong ty ¢d phan sau khi da thuc hién cac nghia vu vé tai chinh. Néu cong
ty thuc hién chi tra c6 tirc cao nham dap ing mirc ky vong cua cc c6 dong hién tai
va tang tinh hap dan cua ¢ phiéu thi gia cd phiéu va gid tri ciia cong ty trong ngan
han s& ting. Nhung néu cong ty khong ching minh duoc ning luc hoat dong kinh
doanh va duy tri duoc mirc ¢d tirc cao trong dai han thi gia tri cta cong ty s& giam
xuéng. Nguoc lai, néu cong ty giam muc ¢6 tac hién tai dé tai dau tu vao hoat dong
kinh doanh va két qua qué trinh tai dau tu mang lai loi ich trong twong lai thi s& tac
dong tich cuc dén gia co phiéu va gid tri cua cong ty.

Céc cong ty niém yét trén TTCK déu ¢ nhimg dic diém riéng biét vé linh
vuc hoat dong kinh doanh, diéu kién kinh doanh cu thé do vay khong thé ¢co mot
chinh sach ¢6 tirc chung cho cic cong ty trong moi thoi diém. S6 lidu vé chinh sach
cd tirc ctia cac cong ty ¢d phan niém yét hién nay cho thdy da sé cac cong ty déu duy
tri mirc chi tra c6 tirc kha cao va duge chi tra chii yéu bang tién. Tuy nhién, ddi véi

céc doanh nghiép dang trong giai doan ting trudng thi viéc chi tra co tirc cao co thé
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lam giam co hoi dau tu vao nhitg du 4n hiéu qua, 1am giam kha ning phat trién cta
cong ty trong twong lai. Do vay, viéc hoach dinh co ciu von cia cac cong ty cd phan
niém yét can xem xét trong mdi quan hé vé6i chinh sach chi tra c6 tic cua cong ty. Vi
phan 16n cac doanh nghiép can dang duy tri ty 1& vay ng cao hon ngudng tbi wu nén
doanh nghiép c6 thé diéu chinh giam ty 1 vay no thong qua giam ty 18 chi tra ¢ tirc.
Ngoai hinh thirc chi tra ¢o tirc truyén thong 1a bang tién, doanh nghiép ¢ thé chi tra
cb tlrc bang cb phiéu hodc ¢o tirc bang tai san. Tuy nhién, nhimng thay doi 16n trong
chinh sach ¢6 tirc can phai dugc can nhic ky vi sy thay d6i dot ngot trong chinh sach
cd tirc ¢ thé khién cac c6 dong cho rang hoat dong kinh doanh cua cong ty khong
hiéu qua va quyét dinh dau tu ciia ho khéng mang lai loi ich nhu mong mudn.
5.2.2.4. Bé xudt vé tdi cau triic doanh nghiép Nha nudc

Két qua nghién ciru cho thiy cac doanh nghiép c6 ty 1¢ s¢ hitu cia Nha nudc
trén 50% co6 xu hudng sir dung no vay nhiéu hon. Vi vay, véi cic doanh nghiép Nha
nude hién dang duy tri ty 16 no trén muc tdi wu can day nhanh qua trinh ¢ phan hoa.
Két luan nay ciing hoan toan phit hop véi quan diém ciia Chinh phu vé viéc ddy manh
cong cudc doi mai hoat dong cuia cac doanh nghiép Nha nude. Khi Nha nudc khong
con nam giir ¢o phan chi phdi thi doanh nghiép sé& co ddy du quyén ning hon ddi véi
hoat dong kinh doanh cta doanh nghiép.

Viéc thuc hién thoai von Nha nuée ddi véi cac doanh nghiép can duoc thuc
hién theo mét 1 trinh, duge tién hanh tung budce dé tranh gdy anh hudng dén hoat
dong cua doanh nghiép. Nha nudc hién van con nam ty 1€ s& hitu chi phéi tai nhiéu
doanh nghiép Nha nudc khong thudc cac nganh nhay cam nhu hang tiéu dung, cong
nghiép... Do vay, c6 thé giam bét s¢ hitu Nha nudc xudng dudi 50%, sau d6 giam
tiép va tién t6i rat han khoi nhiing nganh nay.

Bén canh d6, nhiéu cong ty sau khi c6 phan hoa van duy tri bd may quan Iy cii
nén phuong thirc hoat dong khong cod nhiéu su khac biét so véi khi 13 doanh nghiép
Nha nudce. Do vay, xét trong dai han, doanh nghiép can dao tao doi ngti l1anh dao ké
can co6 trinh d§ va chuyén moén dé co thé thay thé doi ngii lanh dao trudc, san sang

thich g véi méi trudng hoat dong kinh doanh méi. Doanh nghiép can tach biét giira
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chirc nang sé hitu va chirc nang quan 1y thong qua viéc khong kiém nhiém gitra vai
trd ctia chu tich HPQT va giam ddc diéu hanh.
5.2.3. Khuyén nghi nham néng cao gid tri thi truong ciia cdc céng ty co phan niém
yét

Két qua tir m6 hinh hdi quy phén vi (bang 4.11) cho thay hé s6 hdi quy giam
dan tir 0,709 dén -0,549 khi cac phéan vi thay doi tir 0,1 dén 0,9. Nhu vay, cac doanh
nghiép c6 hé sé Tobin’s cang cao thi loi ich tir viéc huy dong no vay cang giam. Két
qua nghién ciru ndy cing voi két qua vé ngudng co cdu von tdi uu 13 co so dé tac gia
dé xuat mot sd khuyén nghi cho cac doanh nghiép niém yét nhu bang 5.1 sau:

Bang 5.1: Tom tit cac khuyén nghi danh cho cac cong ty niém yét

Ty 1é no trén tong tai san thap | Ty 1é no trén tong tai san

TT Chi tiéu dudi ngudng co ciu von tdi cao hon ngudng co ciu
uu vbn ti uu
1 Gia tri thi - Str dung no vay dé tai tro - Thyc hién céc bién phap
truong cho vén luu dong va cac giam ng.
(Tobin’s Q) | khoan dau tu quy mé nho. - Uu tién phét hanh ¢
cao - Phat hanh ¢ phiéu tai tro phiéu.

cho cac khoan dau tu 16n. Co
the str dung c6 phiéu uvu dai.

2 Gia tri thi - Uu tién phat hanh no vay - Thyuc hién céc bién phap
truong giam ng.
(Tobin’s Q) - C6 thé phat hanh trai
thip phiéu chuyén d6i

Nguoén: Tdc gid tw tong hop
Thik nhdt, doi véi cac doanh nghiép c6 gid tri thi trirong cao
Khi doanh nghiép c6 gia tri thi truong cao (hé s6 Tobin’s Q cao), cong ty cd
thé gia ting von bang cach phat hanh cb phiéu do thi gia ctia cong ty kha cao so véi
chi phi huy dong thém vén. Tai Viét Nam, cac cong ty cd phan cé thé phat hanh c6
phiéu thuong hodc ¢b phiéu vu dii ra cong ching.
Viéc chao ban c6 phiéu thuong ra cong ching gitip cong ty ting vén nhanh va
cong ty co thé sir dung ngudn von nay dé du tu vao cac du an kinh doanh. Cong ty

khong c6 nghia vu phai hoan tra von thu duge tir phat hanh ¢6 phiéu va khong c6
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nghia vu chi tra c6 trc. Tuy nhién, khi phat hanh ¢ phiéu bo sung thi quyén sé hiru
clia cac co dong hién hiru s& bi chia nhé. Bén canh d6, chi phi cho chwong trinh phat
hanh c6 phiéu thuong rat tén kém, doi hoi nha quan tri phai phén tich, lya chon thoi
diém phat hanh phu hop. Qua trinh phat trién ctia TTCK ciing cho thay nhiéu doanh
nghiép ting v6n cd phan lién tuc trong khi chua thuc su ¢6 du an dau tu kha thi. Viéc
tang von 1én nhiéu lan trong thoi gian ngin dan dén téc do pha loang gia c¢o phiéu
16n, nhung loi nhuan khong ting truong kip sé dan dén ty suét sinh 10i ngay cang
giam.

Truong hop doanh nghiép c6 gia tri thi trudng cao va ty 1& ng trén tong tai san
thip dudi ngudng co cau von tdi wu co thé linh hoat Iya chon gia ting ngudn von tir
vay ng va phat hanh c6 phiéu. Theo tac gia, doanh nghiép nén sir dung ng vay dé tai
trg cho von luu dong va cac khoan dau tu quy mo nho va phat hanh cb phiéu dé tai
tro cho cac khoan dau tu chién lugce ¢ gia tri 16n. Ngoai cd phiéu thuong, doanh
nghiép co thé lya chon hinh thirc phat hanh ¢6 phiéu wu dai. C6 phiéu vu dii mang
dic diém cua ca cong cu von va cong cu ng nhu ty 1¢ ¢6 tirc 6n dinh, quyén cua cb
d6ng wu dii dugc xép trude cd déng phd thong va thudng khong co quyén biéu quyét.
Ché dd ké toan doanh nghiép tai Viét Nam quy dinh: Co phiéu uu dai dugc phan loai
1a vbn chu s& hiru néu ngudi phat hanh khéng co nghia vu phai mua lai ¢6 phiéu wu
dai do; Nguoc lai, ) phiéu uu dai dugc phan loai 1a ng phai tra néu bét bude nguoi
phat hanh phai mua lai ¢6 phiéu vu dai d6 tai mot thoi diém da duoc xac dinh trong
tuong lai va nghia vu mua lai ¢6 phiéu phai dugc ghi rd ngay trong hd so phat hanh
tai thoi diém phat hanh ¢ phiéu. Nhu vay, bang cach sir dung c6 phiéu uu dii, doanh
nghiép co thé linh hoat diéu chinh co ciu vén cho muc dich quan tri doanh nghiép.
Khuyén nghi nay pht hop vi mot sé doanh nghiép c6 gi tri thi truong cao va ty 1¢
ng thip nhu CTCP Chiéu xa An Pht (mi ching khoan APC), CTCP Cap treo Tay
Ninh (TCT), CTCP Vinacafe Bién Hoa (VCF), CTCP Pau tu va Phat trién Cang Dinh
Vi (DVP)...

Truong hop doanh nghiép c6 gia tri thi trudng cao va ty 1€ ng trén téng tai san

cao hon ngudng co cau von toi uwu nén thuc hién cac bién phap gidm n¢ va uu tién
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phat hanh ¢ phiéu dé tai trg cho hoat dong kinh doanh. Tuy vao dic diém va loai
hinh hoat dong ctia minh, doanh nghiép c6 thé thuc hién céac bién phap giam ty I¢ ng
nhu da dugc trinh bay trong cac muc vé dé xuét chién luoc dau tu, vé kha nang thanh
toan, chinh sach chi tra c6 tirc hay tai cau trac doanh nghiép Nha nuéc. Do gia tri ¢b
phiéu cta doanh nghiép dang dugc danh gia cao nén doanh nghiép can wu tién phat
hanh ¢6 phiéu dé tan dung duogc ngudn von c6 chi phi thap. Khuyén nghi nay phi hop
véi mot sd doanh nghi¢p c6 gia tri thi trudng cao va ty I¢ ng cao nhu CTCP TM Bia
Ha Noi (HAT), CTCP Pin Ac quy Mién Nam (PAC), CTCP Fiditour (FDT), CTCP
Dau Tudng An (TAC).

Thit hai, d6i véi cac doanh nghiép ¢6 gid tri thi trieong thap

Khi doanh nghiép c6 gia tri thi truong thap (hé sé Tobin’s Q thap), doanh
nghiép khong nén thuc hién ké hoach phéat hanh c6 phiéu ra cong chiing vi lugng von
huy dong duogc sé khong cao va chi phi phat hanh 16n. Nghién ctru dinh lugng cho
thdy viéc st dung ng vay trong truong hop nay mang dén mot tin hiéu tich cuc dén
cac nha dau tu vé kha nang tai chinh ciia doanh nghiép.

Pé tang kha ning tiép can v6i ngudn von vay ng, doanh nghiép can ching
minh duoc nang lyc tai chinh manh véi mtc do xép hang tin dung cao. Ngoai ra, muc
d6 minh bach thong tin, quy mé tai san 1n, tiém ning ting truong hay mdi quan hé
t6t cing 1a nhitng nhan té giup doanh nghiép c6 thé vay vén dé dang hon. Bén canh
hinh thirc vay ngan hang truyén théng, doanh nghiép nén da dang hoa nguén von huy
dong dudi cac hinh thirc khac nhu thué tai chinh, phat hanh trai phiéu thong thuong
hay trai phiéu chuyén doi.

Trudng hop doanh nghiép c6 gi tri thi trudng thap va ty 1é ng trén téng tai
san thap hon ngudng co cau von t6i wu nén uu tién phat hanh no vay. Do mic vay no
ctia doanh nghiép con thap, kha ning thanh toan 14i vay tot hon nén doanh nghiép s&
khong gap nhiéu kho khin trong viée tiép can ngudn von vay ngan hang va trai phiéu
phat hanh. Mat khac, trong trudng hop gia ¢ phiéu bi pha loang thi doanh nghiép
nén can nhic viéc mua lai c6 phiéu quy nham dam bao loi ich 1au dai cho nha dau tu

va cho doanh nghiép. Khuyén nghi nay pht hop vi mot sd doanh nghiép co gia tri
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thi truong thap va ty 1é no thip nhu CTCP Khoang san Lao Cai (LCM), CTCP Ky
thuat NN Can Tho (TSC), CTCP Vin hoa Tan Binh (ALT), CTCP Tap doan Hapaco
(HAP), PGT Holdings (PGT)...

Truong hop doanh nghiép c6 gia tri thi truong thap va ty 18 ng trén tong tai
san cao hon ngudng co ciu von tdi uu nén thyc hién cac bién phap giam ng, xem xét
lai quy m6 hoat dong cuia doanh nghiép. Pay ciing 1a nhém doanh nghiép tiém 4n
nhiéu rdi ro nhét trén TTCK boi kha ning chi tra 13i vay thip nén s& gip kho khin
khi tiép tuc sir dung ngudn vén vay ngan hang. Bén canh d6, mic do tin nhiém trén
thi truong déu thap nén néu phat hanh cb phiéu sé khong thu hit dugc nhiéu nha dau
tu va c6 thé phai chip nhan phat hanh c¢6 phiéu dudi ménh gia. Dé khic phuc duoc
tinh trang trén, doanh nghi¢p co thé can nhic viéc phat hanh trai phiéu chuyén ddi.
Thi truong chirng khoan Viét Nam hién nay van dang trong giai doan tich cuc nén
néu doanh nghiép dé xuat duoc mirc gia chuyén doi hap dan vén co thé thu hit dugc
nhiéu nha dau tu chién luoc hay cac nha dau tu ca nhan. Khuyén nghi nay phu hop
v&i mot s6 doanh nghiép co gia tri thi truong thép va ty 1¢ ng cao nhu CTCP Hoang
Anh Gia Lai (HAG), CTCP Pau tu va Thuong mai DIC (DIC), CTCP Licogi 16.6
(LCS), CTCP BDC Vi¢t Nam (MCO)...

Tuy nhién, khuyén nghi giam no vay ddi voi nhom doanh nghiép cé gia tri thi
truong cao ciing can duge cin nhic trong bdi canh chung cua nén kinh té. Két qua
hdi quy ciing cho thiy, trong giai doan khing hoang kinh té tai chinh thi vay no c6
anh hudng thuan chiéu dén chi tiéu Tobin’s Q ddi voi hau hét cac doanh nghiép, ngoai
trir nhém 10% céc doanh nghiép c6 gia tri Tobin’s Q cao nhét. Vi vy, ng vay van co
thé dugc duy tri str dung trong bdi canh bat 6n ctia nén kinh té.

5.2.4. Khuyén nghi xdy dwng mé hinh dw bdo co ciu von toi wu thong qua xdc dinh
chi phi vén binh quén

Theo tac gia Durand (1952) tic dong ctia co cAu von dén gi tri doanh nghiép
phu thudc vao su can béng gitra o1 ich cua vi¢c st dung ng vay va von chu s¢ hitu.
Theo tac gia, doanh nghiép can xdy dung co cdu von dé tbi thiéu chi phi von binh

quan (WACC) va tir d6 ti da hoa gia tri doanh nghiép. Chi phi v6n binh quan khong
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chi don thuan 1 chi phi 13i vay thuc té phat sinh hay mirc ¢6 tirc doanh nghiép chi tra
ma can lugng hoa duoc cac rai ro doanh nghiép gip phai tai mirc co cau von dé. Vi
vay, bén canh viéc xay dyng mo hinh nghién ctru thyc nghiém nham xac dinh co cdu
von tdi wu, doanh nghiép co thé xac dinh chi phi von binh quan hié¢n tai va chi phi
vén gia dinh cho céc co cau von khac nhau nham lya chon phuong 4n phi hop hon.
Luan 4n tién hanh nghién ctru dién hinh d6i véi CTCP Vicem Bao bi Hai Phong nhu
sau:

Theo Bién ban hop Pai hoi dong co dong thuong nién vao ngay 28/4/2018,
luan an xac dinh duogc cac chi tiéu tai chinh co ban:

- Téng san lugng san xuét va tiéu thy: 36 triéu vo bao

- Doanh thu: 189.271 triéu dong

- Loi nhuén trude thué: 6.605 tricéu déng

Trong nam 2018, doanh nghiép du kién hoan thanh x4y dung co ban, dua vao
str dung mot nha xudng tri gia 475 triéu dong. Dong thoi doanh nghiép ciing du dinh
tién hanh thanh ly mot sb phuong tién van tai, mua méi mot phuong tién van tai tri
gia khoang 300 triéu dong, chi phi khau hao wdc tinh trong nam 2018 giam 50 triéu
ddng con 2.650 triéu dong.

Doanh nghiép hién dang ky hop dong tin dung v6i Ngan hang TMCP Céng
thwong Viét Nam — Chi nhanh Hong Bang v6i han muc tin dung 40 ty dong va du
kién s& tiép tuc ky tiép hop dong tin dung véi han mirc nhu trén trong nim 2018 khi
hop déng cli hét han. Can ctr vao ké hoach dau tu va chi tiéu trong ndm tdi, o thé du
tinh gi4 tri cac khoan vay khong bién dong nhiéu, dat muc 37.000 triéu dong. Gia sir
ty suat 1ai vay nam 2018 khong ddi, bang ty suét 13i vay nam 2017 1a 6,13% (=2.328
triéu dong/37.921 triéu dong). Do d6, chi phi 13i vay udc tinh trong nam 2018 14 2.268
triéu dong.

Do vay, Loi nhuén trudc 1ai vay, thué va khau hao uéc tinh:

= 6.605 + 2.650 + 2.268 = 11.523 triéu dong.

Theo nhén dinh ctia ban giam ddc, do tinh canh tranh cta thi truong vo bao xi

mang van tiép tuc gia ting, trong khi chi phi nguyén vat liéu dau vao chinh nhu nhya,



140

gidy c6 nhitng bién dong kho luong nén mac du boi canh nén kinh t€ vi mo va thi

truong chirmg khoén trong thoi gian téi o nhiéu tin hiéu t6t thi thi gia c¢6 phiéu BXH

khong c6 nhiéu kha ning ting truéng vuot bac, chi dao dong quanh mirc 12.000 dong/

cd phiéu. Vi s6 lugng cd phiéu dang luu hanh hién nay, c6 thé xac dinh duogc gia tri

thi truong cua von chu s¢ hiru:

=3.012.040 c6 phiéu * 12.000 ddng/co phiéu = 36.144 triéu dong.

Trén co s udce tinh cac so liéu co ban, ludn an ap dung phuong phéap xéac dinh

chi phi von binh quan cia CTCP VICEM Bao bi Hai Phong trong nam 2018 nhu sau:
Bang 5.2: Chi phi n¢g vay nam 2018 ciia CTCP VICEM Bao bi Hai Phong

TT Chi tiéu Dién giai Gia tri Pon vi
1 | Loi nhuan trudc 1ai vay va thué 8.873 | Triéu déng
2 | Chi phi lai vay 2.268 | Triéu dong
3 | Kha nang thanh toan 13i vay (1)/(2) 3,912 Lan
4 | Xép hang Quy ddi tir (3) | Bal/BB+
5 | Chénh I¢ch rui ro doanh nghi¢p Quy doi tir (4) 1,98% %/mam
6 | Chénh léch rui ro quéc gia 1,52% %/mam
7 | Loi tie phi rui ro 4.87% %/mam
8 | Thué suit thué TNDN 20,00% %

9 | Chi phi n¢ vay truéc thué (5)+(6)+(7) 8,37% %/nam
10 | Chi phi n¢ vay sau thué (9)*(1-(8)) 6,70% %/nam

Bang 5.3: Bang tinh Chi phi von chii s¢ hitu nim 2018 ciia CTCP VICEM Bao

bi Hai Phong
STT | Chi tiéu Dién giai Giatri | DPonvi
H¢ s0 beta trung binh
1 | Unleverd beta nga‘mh cl}o df) anI} nghiép 0,95 Lan
nganh vat li¢u xay dung
khong c6 vay ng
2 | Gia tri ng vay Udc tinh 37.000 T£1¢u
dong
3 Gi4 tri thi truong von chu Uj('rc tinh 12.000 36.144 Tyiéu
sO hiru dong/CP*3.012.040 CP ) dong
4 | Thu¢ suat thué TNDN 20 %
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Ty I¢ no trén Von chu s¢ A
5 hiru (D/E) (2)/(3) 1,0237 Lan
6 | Beta (D)*(1+(1-(4))*(5)) 1,728 Lan
7 qu tirc phi rui ro 487% | %/nam
Phan bu rui ro hién tai <
8 cho thi trudng phat trién >,08% | Y6/nam
9 | Phan bu rui ro qudc gia 1,71% | %/nam
10 | Chi phi von chii sé hitu | (7)+(6)*((8)+(9)) 16,60% | %/nam

To6ng vén huy dong chiu 1ai ciia doanh nghiép nam 2018 1a:

D+E = 37.000 + 36.144 = 73.144 triéu dong

Chi phi v6n binh quéan wdc tinh ctia doanh nghiép nam 2018:

WACC201s = Re (E/(D+E)) +Rp (D/(D+E))

=16,60%* 36.144/73.144 + 6,70% *37.000/73.144 = 12,00%/nam

Tuy nhién, dé tra 10i cau hoi chi phi vn wdc tinh cho ndm 2018 nhu vay da la

thap nhat hay chua, nghién ciru xay dung bang tinh chi phi von binh quén tai cic mirc

co cau von khac nhau.

Ty 1é no vay tinh 14i trén tong von huy dong chiu 13i hién nay 1a:

D/(D+E) = 37.000/(37.000+36.144) = 50,58%

Hay ty 1é ng vay tinh 14i trén gia tri thi truong ctia vn chi sé hitu:

D/E = 37.000/36.144 = 1,0237 (lan)

Gia st tong von huy dong chiu 13i ciia doanh nghiép nam 2018 khong doi 1a

73.144 triéu dong, néu doanh nghiép thay doi ty 1& ng vay D/(D+E) theo cac muc
tuong tng 13 0%, 10%, 15%, 20%, 25%, 30%, 40%, 50%, 70% va 90% thi chi phi

vbn binh quan udc tinh nhu bang 5.4. Bang du bao chi phi von binh quan dugc 1ap

v6i gia dinh khi thay doi ty 18 no vay D/(D+E) khong lam thay d6i chi phi khau hao

ctia doanh nghiép, khong 1am thay di ty sudt chi phi 13i vay, do d6, khong lam anh

huong dén chi tiéu loi nhuan trude 13i vay, thué va khau hao EBITDA caa doanh

nghiép.
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Bang 5.4: Bang du bao chi phi vén binh quén

Don vi: triéu dong

D/(D+E) 0% 10% 15% 20% 25% 30% 40% 50% 70% 90%
D/E 0% 11% 18% 25% 33% 43% 67% 100% 233% 900%
Gia tri ng vay - 7.314 10.972 14.629 | 18.286 | 21.943 | 29.258 36.572 | 51.201 65.830
Beta 0,95 1,03 1,08 1,14 1,20 1,28 1,46 1,71 2,72 7,79
Chi phi VCSH 11,32% 11,89% 12,23% 12,61% | 13,04% | 13,53% | 14,76% 16,48% | 23,36% | 57,76%
% Sut giam EBITDA 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
EBITDA 11.523 11.523 11.523 11.523 | 11.523 | 11.523 11.523 11.523 | 11.523 11.523
Chi phi khau hao 2.650 2.650 2.650 2.650 2.650 2.650 2.650 2.650 2.650 2.650
EBIT 8.873 8.873 8.873 8.873 8.873 8.873 8.873 8.873 8.873 8.873
Chi phi lai vay - 448 673 897 1.121 1.345 1.793 2.242 3.683 5.369
Thu nhap trude thué 8.873 8.425 8.200 7.976 7.752 7.528 7.080 6.631 5.190 3.504
Kha nang thanh toan 1ai

vay 0 19,79 13,19 9,90 7,92 6,60 4,95 3,96 2,41 1,65
Xép hang Aaa/AAA | Aaa/AAA | Aaa/AAA | Aa2/AA | Al/A+ A2/A A3/A- | Bal/BB+ B2/B B3/B-
Chi phi ng vay trudc thué 6,93% 6,93% 6,93% T11% | 7,29% | 7,38% 7,52% 837% | 9,96% | 10,76%
Thué suat 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%

CHI PHI VON

Chi phi von chu s hitu 11,32% 11,89% 12,23% 12,61% | 13,04% | 13,53% | 14,76% 16,48% | 23,36% | 57,76%
Chi phi n¢ vay 5,54% 5,54% 5,54% 5,69% | 5,83% | 5,90% 6,01% 6,70% | 7,97% 8,60%
Chi phi von binh quéan 11,32% 11,26% 11,23% 11,23% | 11,24% | 11,24% | 11,26% 11,59% | 12,59% | 13,52%
Phuong an uu tién 0 0 0 1 0 0 0 0 0 0

D: Gié tri n¢ vay, E: Gia tri von chu sé hiru, EBIT: Loi nhuan trude thué, 13i vay, EBITDA: L¢i nhuan trudce lai vay, thué va

khau hao
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Két qua tir bang dy bao chi phi von binh quan cho thdy chi phi von thip nhét
khi gia tri ng vay chiém khoang 20% tong von huy dong chiu l3i hay gia tri vay no
dat 14.629 triéu deng va gia tri thi trudong cua von chu sé hiru 13 58.515 triéu deng.
Dé diéu chinh co cAu vdn hién tai cua doanh nghiép dén mirc murc co ciu von dé xuét
thi doanh nghiép can giam gia tri ng vay va tang vén vén chu so hiru twong Gmg la:
37.000 triéu dong — 14.629 triéu dong = 22.371 triéu dong.

5.2.5. Khuyén nghi nham da dang héa nguon vén huy dong

Nguon vén tir 1gi nhudn chua phan phdi 1a ngudn von ting truong bén viing
ctia doanh nghiép. Tuy nhién, trong diéu kién doanh nghiép can huy dong thém ngudn
vbn bén ngoai, doanh nghiép c6 thé da dang hoa cac hinh thirc huy dong dé ting tinh
hap dan d6i véi nha dau tu.

Dbi v6i ngudn vén vay ngan hang, cac doanh nghiép can ching minh dugc
tiém lyuc tai chinh manh véi mtc d6 xép hang tin dung cao. Mdt s6 doanh nghiép co
thé dua vao cac mdi quan hé, uy tin ctia cac thanh vién trong Ho1 déng quan tri hodc
ddi tac dé vay von. Do vay, dé tao thuan lgi hon cho viée tiép can nguén von vay tu
ngan hang, cac doanh nghiép can gia ting kha ning thanh toan, xy duyng mang ludi
quan h¢ tin dung tbt, tich cuc tham gia vao cac hiép hoi kinh doanh, cac dién dan,
hoat dong x4 hoi trén tinh than hop tac — twong hd.

Vi ngudn von tin dung trung va dai han, doanh nghiép nén ap dung cac hinh
thire huy dong vén khac ngoai hinh thirc vay ngan hang truyén théng. Mot sé doanh
nghiép hoat dong trong linh vuc san xuat, xdy dung c6 nhu cdu von 16n dé dau tu tai
san ¢ dinh c6 thé str dung hinh thirc di thué tai chinh. Khi tham gia hoat dong thué
tai chinh, doanh nghiép duogc ap dung cong nghé méi, doi méi dugc ki thuat va tiép
can dugc gan nhu 100% ngudn von hinh thanh nén tai san tir cac cong ty cho thué tai
chinh. Doanh nghiép khong phai tén mot lwong vén du tu ban dau 16n nhung chi phi
tra cho thué tai san thudng cao hon so véi chi tién mua tai san. Thué tai chinh 1a mot
hinh thirc dugc ap dung kha pho bién trén thé gidi. Tai Viét Nam, cho thué tai chinh
va cong ty cho thué tai chinh ra doi va phat trién da kha lau, nhung theo dir liéu cta

Ngan hang Nha nudc, méi ¢6 11 cong ty cho thué tai chinh tinh dén nam 2017.
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Nguyén nhéan ctia van dé trén 14 do cac cong ty cho thué tai chinh con thiéu am hiéu
vé thi truong nén chua lam tot cong tac tu van, tham dinh tai san va cac doanh nghiép
¢6 nhu cau ciing chwa hiéu rd vé loai hinh tin dung nay nén it khi can nhéc trong cac
phuong an kinh doanh.

Bén canh hinh thtc di vay ngan hang, cac cong ty c6 phan c6 thé huy dong
vbn bang cach phat hanh trai phiéu. Khong gidng nhu ¢d phiéu, phat hanh trai phiéu
khong 1am pha lodng loi ich ctia ¢6 dong, doanh nghiép dugc chu dong hon vé ngudn
vbn. So véi hinh thirc vay ngan hang, phat hanh trai phiéu ¢6 vu diém la khong can
c6 tai san thé chip, khong chiu su giam sat ciia ngan hang trong sir dung vén. Doanh
nghiép c6 thé tra 13i theo ky han 6 thang hodc 1 nam va chi tra gdc vao cudi ky. Lai
sut trai phiéu khong bi khong ché boi tran 13i suat nén c6 tinh hip dan ddi véi nha
dau tu. Dé co thé phat hanh trai phiéu thanh cong, doanh nghiép can chimg minh ning
lyc tai chinh ctia doanh nghiép dbi véi nha dau tu.

Ngoai trai phiéu thong thuong, doanh nghiép c6 thé lya chon hinh thuc phat
hanh trai phiéu chuyén d6i, 1a loai trai phiéu c6 kha niang chuyén ddi thanh c6 phiéu
phé thong cua cong ty theo mot ty 1¢ cong bo trude va vao mot khoang thoi gian xac
dinh trude. Tuong tu nhu trai phiéu phd thong, trai phiéu chuyén doi gitip doanh
nghi¢p tan dung duoc tAm 14 chan thué va khuéch dai duoc ty suét sinh 101 trén mdi
¢d phiéu, gia tang loi ich cho cac c¢6 déng hién hitu. Uu diém cua trai phiéu chuyén
d6i 1a chi phi phat hanh va 14i suat phai tra thip hon so v6i phéat hanh trai phiéu thong
thuong. Doanh nghiép ciing d& dang hon trong viéc huy dong von do tinh hap dan
ctia viéc co thé chuyén ddi tir trai phiéu sang cb phiéu. Tuy nhién, khi nha dau tu
thue hién quyén chuyén doi, von chi so hiru s& bi “pha loang” do sb luong c6 phiéu
lru hanh trén thi trudng gia ting va cac c6 dong mdi co thé tham gia vao viéc quan
1y cong ty. Mot sb trudng hop phat hanh trai phiéu chuyén doi tai Viét Nam c6 thé ké
dén nhu CTCP Hoang Anh Gia Lai phat hanh trai phiéu chuyén déi tri gia 1.100 ty
ddng cho Northbrooks Investment, mot cong ty thanh vién ciia Tap doan Temasek
Holdings cua Singapore vao ngay 19/8/2010. Gia chuyén ddi tai thoi diém phat hanh

13 67.375 ddng/cd phiéu va du kién duoc tit toan sau mot ndm. Tuy nhién sau nhiéu
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lan gia han va ha gia chuyén doi, dén ngay 6/6/2017, cong ty mai hoan tat viéc phat
hanh 137,5 triéu ¢ phiéu véi gia 8.000 dong/cd phiéu cho trai chi dé chuyén doi
khoan vay trai phiéu nay. Tuy nhién, trong nim 2018, cong ty CTCP Noéng nghiép
qudc té Hoang Anh Gia Lai (mdt cong ty con cia CTCP Hoang Anh Gia Lai) lai
khong thanh cong trong viéc chio ban 221.710 trai phiéu chuyén doi cho cac c6 dong
hién hiru, voi gia chao ban 1a 10 triéu dong/trai phiéu, gia chuyén d6i 1a 10.000
ddng/cd phiéu. Két qua chi c6 22 trai phiéu dugc ban thanh cong, chiém ty 1& chua
dén 0,01% khdi lugng trai phiéu chao ban. Mot trong nhirng nguyén nhén 1a do thi
gia cb phiéu tai thoi diém chao ban chi dao dong quanh muc 7.000 — 8.000 dong/ cb
phiéu. Khong 1au sau d6, 221.688 trai phiéu chuyén d6i con lai di dugc mua boi
CTCP O t6 Truong Hai. Ciing trong nim 2018, Tap doan Novaland d cong bd huy
dong thanh cong 160 triéu USD tir viéc phat hanh trai phiéu chuyén doi qudc té va
dugc chinh thirc niém yét trén S giao dich ching khoan Singapore. Trai phiéu
chuyén d6i duoc phat hanh bang dong d6 la My, d4o han vao nam 2023, c6 thé chuyén
d6i thanh ¢ phan phd thong vai gia chuyén ddi ban dau 1a 74.750 dong/cd phan, cao
hon 15% so véi gia c¢6 phan tham chiéu tai ngay phat hanh. Trudc d6, CTCP Hoang
Anh Gia Lai, Tap doan Vingroup ciing ting phat hanh trai phiéu chuyén doi quéc té
¢6 ky han 5 nam. Tuy nhién, trai phiéu chuyén d6i ciia Hoang Anh Gia Lai di huy
niém yét chua ¢y mot nam sau d6 va Vingroup thi chuyén di trudc han toan bo sb
trai phiéu quéc té thanh ¢ phiéu trudc ky han.

Tai Viét Nam hién nay, tbc do tdng trudng va sb tién huy dong dugc tu trai
phiéu doanh nghiép con khiém tén. Trong thoi gian tdi, cac doanh nghiép c6 quy mo
16n, tinh hinh tai chinh viing manh nén thyuc su cin nhac d&én viéc huy dong von bang
phat hanh trai phiéu. Viéc phat hanh trai phiéu ciing nén duogc tién hanh mot cach
rong rai cong khai, thay vi chi giéi han trong mot sb6 nha dau tu td chirc. Hon nita,
doanh nghiép nén chuan bi cho ké hoach phat hanh trai phiéu ra thi truong nudc
ngoai. Viéc hudng tdi ngudn von dau tu tir nude ngoai sé 1a su Iya chon thich hop
cho cac doanh nghiép Viét Nam trong bbi canh ngudn von trong nudc han ché. Nhiéu

nha dau tu nudc ngoai c6 xu hudng ua thich trai phiéu doanh nghiép tai cadc quoc gia
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dang phat trién nhu Viét Nam vi tiém ning ting truong cao. Di voi cac doanh nghiép
c6 quy md nho hon, kho ¢ thé tiép can vén tir thi trudng nude ngoai hodc phat hanh
trai phiéu thi c6 thé can nhic tim dén cac quy dau tu vi ddy 13 nhimg trung gian tai
chinh sin sang chép nhan mao hiém dé dau tu vao cac doanh nghiép nhd néu cac du
an cua doanh nghiép du hap dan.

Bén canh da dang hoa céc hinh thirc huy dong von, cac doanh nghiép ciing can
xdy dung mang ludi quan hé tin dung viing chic. Mirc d6 tin dung t6t 13 co s dé
doanh nghiép khéng chi tiép can v6i cac ngudn von vay tot ma con giup doanh nghiép
thudn loi hon trong huy dong cac ngudn tai trg khac.

5.3. Khuyén nghi ddi véi Nha nwéc

Céc co quan Nha nude khong truc tiép can thiép vao qua trinh diéu hanh san
xut kinh doanh cta doanh nghiép nhung hé théng vin ban phap luat, chinh sach quan
1y kinh té cua Nha nude s& tao co hdi cho cac doanh nghiép phat trién. Dé tiép tuc
thiic day su phat trién ctia doanh nghiép niém yét ndi chung va nang cao tinh hiéu
qua ctia chinh sach vé co cdu vén cta doanh nghiép ndi riéng, ludn an dua ra mot s6
khuyén nghi sau:

Mot la, hoan thién khung phap 1y cho thi truong tai chinh.

Luat Chimg khoan nam 2006 va Luat chimg khoan sira d6i, bd sung nim 2010
ra doi trong bdi canh thi trudng chimg khoan con so khai v6i quy mé nho. Bén canh
nhitng thanh tich trong viéc tao hanh lang phép 1y gitp thi truong ching khoan véan
hanh va 16n manh trong thoi gian qua, Luat chirng khoan hién hanh cling boc 10 nhiing
nhugc diém khi thi truong chimg khoén da phat trién voi quy mé rong 1on hon. Trong
qua trinh x4y dung Luat Chimg khoan mdi can cing cd, dam bao cho Uy ban Ching
khoan Nha nudc co du tham quyén dé kip thoi phat hién, xtr 1y vi pham trong linh
vuc chung khoan, dam bao thi truong hoat dong cong béng, hi€éu qua va minh bach.
Luat Ching khoan cling can chuén hoa cac diéu kién, trinh tu, thi tuc phat hanh/chao
ban chimg khoéan phu hop véi céc loai chirng khoan.

Theo Luat doanh nghiép 2014, c¢6 phan wu dii gom cac hinh thirc: ¢ phan uu

dai biéu quyét, co phan uu dai c6 tic, c6 phan vu dai hoan lai. Mac du c6 phiéu vu
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dai dugc néu va phan loai theo Ludt Doanh nghi€p nhung hién h¢ théng van ban phap
luat quy dinh, hudng dan cu thé viéc phat hanh va giao dich ¢6 phiéu vu dii tai Viét
Nam van con han ché. Do vay, dé da dang hoéa céc hinh thtrc huy dong von, céac co
quan hanh phéap cin nghién ctru xdy dung vin ban phap luat quy dinh vé cac diéu
kién phat hanh, thi tuc phat hanh va giao dich ¢6 phiéu wu dai trong thoi gian t6i.
Hai la, tié}? tuc hoan thién va phat trién cdu tric cua thi trwong chung khoan.

Thi truong ching khoan dugc xay dung trén nén tang ba mang thi trudng: thi
truong cb phiéu, thi truong trai phiéu va thi trudng ching khoan phaéi sinh. Hién nay,
v6i téng cac khoan ng ngan hang khoang 4 triéu ty dong, néu chuyén d6i duoc mot
phan tu cac khoan no trén thanh trai phiéu doanh nghiép 1a da c6 mot thi truong tai
phiéu kha tiém ning. Viéc phat trién thi trudong trai phiéu doanh nghiép sé& tao diéu
kién cho cac doanh nghiép c6 thé huy dong von cho hoat dong san xuét kinh doanh,
co cAu nguén von, hd trg doanh nghiép xtr Iy ng... voi nhiéu hinh thirc da dang hon.
Cu thé, Nha nude ¢6 thé tao co ché cho doanh nghiép phat hanh trai phiéu chia thanh
nhiéu dot phat hanh, tao diéu kién cho doanh nghiép huy dong vén phi hop véi tién
d6 trién khai du 4n dau tu, ra soat lai diéu kién phat hanh trai phiéu doanh nghiép
theo nguyén tic gan voi cong bd thong tin... DSi v6i thi trudng chimg khoan phai
sinh can timg budc dua vao cac san pham ching khoan phai sinh méi tir don gian dén
phuec tap theo 10 trinh va mé rong su tham gia ctia cadc nha dau tu co td chire.

Ba la, tiép tuc dp dung cdc théng 1é quoc té vé cong bé théng tin, cac chudn
muec ké todn quoc té vé Idp va trinh bay bdo cdo tai chinh.

Mot trong nhiing nguyén nhan khién cac doanh nghiép Viét Nam gip kho
khin trong viéc huy dong von trén thi trudng qudc té 13 do chua dap Gmg dugc cac
yéu cau vé cong b thong tin hay trinh bay béo cdo tai chinh theo tiéu chuan qudc té.
Do vay, bén canh viéc déy nhanh qua trinh stra doi, ap dung Chuan muc ké toan quéc
té, Nha nudc nén c6 co ché khuyén khich cac cong ty niém yét ap dung thém Chuéan
muc Bao cdo tai chinh qudc té IFRS trong cong bd bao céo tai chinh. Bén canh d6
can hd trg cac doanh nghiép xay dung céc chinh sach, quy ché ndi b vé quan tri cong

ty, ban hanh bo quy tic dao dic kinh doanh. ..
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Bon la, thu hit dau te nude ngodi trén thi truong tai chinh Viét Nam.
Su tham gia cua cac nha dau tu nudce ngoai sé thu hat thém nhiéu ngudn von
dau tu vao doanh nghiép va thuc day su phat trién cta thi truong. Hién nay, ty 16 s&
hiru nudc ngoai tai cong ty dai ching 1 49% va cac cong ty dai chung mudn ting ty
1¢ nay 1én 100% thi phai xin ¥y kién c¢6 déng. Du thao Luat Chtrng khoan stra d6i ciing
dé xuit nang muc s hiru nudc ngoai tai cong ty dai chiing 1én 100% nham nang cao

chat luong c6 phiéu niém yét trén thi truong chimg khoan.
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KET LUAN

Hoat dong canh tranh giita cac doanh nghiép ngay cang trd nén gay git cing
v6i nhitng thay doi trong méi truong kinh té khién cho tit ca cac doanh nghiép déu
quan tAm dén hiéu qua kinh doanh ctia minh va mudn cai thién cac chi s6 danh gia
hiéu qua kinh doanh. Do d6, xdy dung chinh sach vé co cdu von hiéu qua nham ning
cao hi¢u qua kinh doanh cta doanh nghiép 1a mot trong nhiing van dé dugce cac nha
quan tri doanh nghiép wu tién hang dau. Nhan thire duoc van dé do, tac gia da thuc
hién Luan an “Anh hudng cta co cdu von dén hiéu qua kinh doanh cua cac cong ty
¢ phan niém yét trén Thi trudng chimg khoan Viét Nam” va dua ra mot s6 két qua
sau day:

1. Lam 16 co s 1y ludn vé co cdu vén va hiéu qua kinh doanh trong doanh nghiép
nhu cac khai niém, vai tro va cac nhan t6 anh huong dén co cau von, cac chi tiéu
danh gia hi¢u qua kinh doanh.

2. Ap dung duoc mé hinh xac dinh chi phi von binh quan trong doanh nghiép dé
phan tich va kiém ching két qua nghién ctru ctia Luan 4n. Trén co sé d6, luan an
dé xuat md hinh dy bao co céu vén tdi uu cho cac CTCP niém yét.

3. Két qua phan tich hdi quy vé anh hudng ctia co ciu von dén hiéu qua kinh doanh
ctia cac CTCP niém yét trén TTCK Viét Nam giai doan 2011 -2017 cho thiy co
céu von c6 anh hudng phi tuyén tinh hinh chit U nguoc d6i v6i kha nang sinh 1oi
ctia doanh nghiép. Khi sir dung chi tiéu Tobin’s Q dé dai dién cho hiéu qua kinh
doanh, nghién ctru cho thdy anh hudng cta co ciu von dén chi tiéu gia thi truong
Tobin’s Q 1a khac nhau theo cac phan vi cia Tobin’s Q. Luéan an cling chirng minh
dugc anh hudng khac biét cia co cu von dén hiéu quéa kinh doanh trong giai doan
khing hoang kinh té va giai doan phuc hdi phat trién sau khing hoang kinh té.

4. Trén co so phan tich thuc trang co cau von tai cac doanh nghiép va két qua phan
tich hoi quy, Luan an dé xuét mot sd kién nghi cu thé d6i v6i doanh nghiép niém
yét va mot s6 kién nghi d6i véi Nha nudc. Pay 1a co so dé diéu chinh co cau von
nham hudng téi nang cao hiéu qua kinh doanh cho cac doanh nghiép niém yét tai

Viét Nam.
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Luén 4n van con ton tai mot sd han ché nhu sd luong mau diéu tra khéo sat
dbi véi cac nha quan 1y doanh nghiép con it, chwa nghién ctru duoc mé hinh hdi quy
theo cac phéan vi ctia bién co céu von hay nghién ctru anh hudng cia co ciu von cho
ting nganh nghé kinh doanh khéc nhau. Bén canh d6, do han ché vé thong tin va sb
li¢u nén viéc do luong hiéu qua kinh doanh mai chi dung lai & cac chi ti€u danh gia
kha ning sinh 101 trén vén cha sé hiru (ROE) va chi tiéu vé gia tri thi truong (Tobin’s
Q) va viéc xay dung mé hinh hdi quy méi chi dimg lai & cac phuwong phéap hdi quy
cho dir liéu bang, hoi quy phan vi va hdi quy hai budc véi bién cong cu. Nhitng han

che vira néu trén cling 1a goi y cho cac hudng nghién ctru tiép theo.
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PHU LUC 1: KET QUA NGHIEN CUU ANH HUONG CUA CO CAU VON
PEN HIEU QUA KINH DOANH CUA CAC CONG TY CO PHAN NIEM
YET TREN TTCK VIET NAM GIAI POAN 2008 — 2010

bé tim hiéu anh hudng ctia co cau von dén hi€¢u qua kinh doanh cua cac CTCP

niém yét trong giai doan khing hoang, Luan an sir dung bo dir liéu bang ciia 200

doanh nghiép phi tai chinh niém yét lién tuc trén TTCK Viét Nam giai doan 2008 —

2010. Théng ké mé ta cac bién sir dung trong mé hinh duoc thé hién qua bang 1 sau:

Bang 1: Thong ké md ta céc bién sir dung trong mé hinh

X S6 quan S6 S6 trung | Po léch | SO bé S6 16m
Bien . . ) z £ X
sat trung vi binh chuan nhat nhat
ROE 600 0,149 0,158 0,123 -0,622 0,704
Tobin’s Q 600 0,788 0,787 0,240 0,144 2,650
LEV 600 0,540 0,509 0,212 0,031 0,924
SIZE 600 26,735 26,773 1,359 | 23,220 31,087
TANG 600 0,272 0,313 0,200 0,009 0,978
GROW 600 0,193 0,276 0,880 -0,949 18,879
DIV 600 0,068 0,134 0,236 0,000 2,941
LIQ 600 1,466 2,011 1,816 0,106 19,483
GOV 600 0,253 0,264 0,216 0,000 0,791

Bang 2 m6 ta hé sb twong quan céac bién dugc sir dung trong mé hinh:

Nguon: Tong hop dir liéu ciia Stoxplus
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Bang 2: Hé sb twong quan cac bién sir dung trong mé hinh

ROE Q LEV | SIZE | TANG | GROW | DIV LIQ | GOV

ROE | 1,00
0,18
150 00
Q 0.00)|
0,10 | 034
LEV : : 1,00

(0,01) | (0,00)

szp | 003 007 018 o
(0,46) | (0,11) | (0,00)|

TaNG | 08| 009} 001 010)
(0,04) | (0,02) | (0,78) | (0,02) ’

GROW 0,06 | 0,03 0,06 | 0,03 -0,03 1.00
(0,12) | (0,53) | (0,16) | (0,47) | (0,47) ’

. 015 029] 013 -005] -002] 002]
(0,00 | (0,00) | (0,00 | (0,19)| (0,68)| (0,68 ’

. 0,07 | 0,31 0,621 -0,021 -0,09| -0,04) -007|
Q009 000 000 ©70)| ©04)] 028 ©07)| "

0,22 | 0,01 0,12} 0,10 0,07 0,02 0,05| 0,04

(0,00) | (0,77)| (0,00) | (0,02) | (0,07)| (0,58)| (0,21)](0,33)

GOV 1,00

(S trong ngodc don thé hién mirc ¥ nghia tirong quan - sig)
Nguon: Tong hop tir két qua trén phan mém Stata

Do phuong phép hoi quy hai budc duoc thyc hién nham kiém dinh hién tuong
ndi sinh va cing ¢ hon két qua nghién ciru anh hudng ciia co ciu vén dén hiéu qua
kinh doanh nén trong phan nay, Luan an chi sit dung phwong phap hdi quy theo di
liéu bang va phuong phap hoi quy phan vi.

Lu4n an tién hanh Iya chon phuong phap hdi quy phu hop trong cac phuong
phap hdi quy cho dit liéu bang gdm phwong phap binh phuwong nhé nhét thong thuong
(OLS), phuong phap hoi quy tic dong ngau nhién (REM) va phuong phap hoi quy
tac dong cd dinh (FEM). Sau khi thuc hién hdi quy theo ba phuong phap nay, luan an
sir dung kiém dinh Breusch - Pagan Lagrangian Multiplier (LM test) dé lwya chon
phuong phéap hdi quy REM/FEM va phuong phap OLS. Két qua thong ké ctia kiém

dinh d6i véi hai mo hinh nghién ciru duogc tom tat & bang 3:
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Bang 3: Két qua kiém dinh lwa chon gitra m6 hinh hoi quy REM/FEM va OLS

M6 hinh Théng ké Chi® | Pro>Chi® | Phwong phap udc
lugng Iya chon

MO hinh hdi quy (1)

Bién phu thuéc ROE 110,75 0,0000 REM/FEM

Bién phu thudc Q 175,02 0,0000 REM/FEM

MO hinh hdi quy (2)

Bién phu thuc ROE 110,70 0,0000 REM/FEM

Bién phu thudc Q 174,74 0,0000 REM/FEM

Nguon: Tong hop tir két qua trén phan mém Stata
V6i gia thuyét Ho cho ring cac phuong sai giita cac thuc thé bang 0, két qua
kiém dinh déu bac bo gia thuyét Ho véi p-value <0,01, ham ¥ udc luong OLS khong
t6t bang udc luong REM/FEM. Nguyén nhan 14 do phuong phap hdi quy udc luong
binh phwong nho nhét da bo qua anh hudng ciia yéu td thoi gian va su khac biét giira
cac don vi chéo nén khong phu hgp trong phéan tich dir liéu bang. Do vay, nghién ctru
tién hanh phan tich theo hai mé hinh cho dir liéu bang 13 phuwong phéap hdi quy tac
d6ng ngau nhién (REM) va phuong phap hdi quy tac dong ¢d dinh (FEM). M6 hinh
REM phat trién 1én tir mo hinh OLS khi c6 dua thém sy khac nhau giita cac cong ty
nhung gia dinh rang khong c6 mdi quan hé nao giira phan du va cac bién doc 1ap cta
mo hinh. M6 hinh FEM ciing giéng nhu mé hinh REM vé su khac nhau gitra cac cong
ty nhung cho rang c¢é sy twong quan giita phan du ciia mo hinh va cac bién doc 1ap.
Dé lya chon gitra mo6 hinh REM va FEM, téc gia su dung kiém dinh Hausman. Két
qua kiém dinh Hausman duoc thé hién trong bang 4:

Bang 4: Két qua kiém dinh Hausman lya chon giira mé hinh

REM va FEM
M6 hinh Théong ké Chi2 | Pro > Chi2 | Phuong phap udc
luong Iya chon

MO hinh hdi quy (1)

Bién phu thuc ROE 11,47 0,1196 REM
Bién phu thudc Tobin’s Q 63,71 0,0000 FEM
Mo hinh hdi quy (2)

Bién phu thudc ROE 12,86 0,1168 REM
Bién phu thudc Tobin’s Q 64,70 0,0000 FEM

Nguon: Tong hop tir két qua trén phan mém Stata
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Kiém dinh Hausman véi gia thuyét Ho cho rang hé s wéc luong boi mé hinh
tac dong ngau nhién REM gidng vé6i cac hé sd udc luong boi mé hinh tac dong cb
dinh FEM. Két qua kiém dinh xac nhan bac bo gia thuyét Ho ddi véi mé hinh bién
phu thudc Tobin’s Q, chung té mo hinh tac dong ¢ dinh sé& phu hop hon. Nguoc lai,
két qua kiém dinh cho thay khong thé bac bé gia thuyét Ho ddi véi mé hinh bién phy
thudc ROE. Nhu vay, cac h¢ s6 theo mé hinh tac dong ¢ dinh FEM sé& dugc st dung
dé phan tich tac dong ctia co ciu von dén chi tiéu gia tri thi trudng Tobin’s Q va cac
hé s6 theo mé hinh tac dong ngau nhién REM dugc st dung dé phan tich tac dong
clia co cau von dén kha ning sinh 161 ctia doanh nghiép ROE.

Bang S: Két qua anh hwéng cua co cAu von dén hiéu qua kinh doanh ciia céc
cong ty c6 phan niém yét giai doan 2008 - 2010

Bién phu thuéc ROE Bién phu thude Tobin’s Q
M0 hinh 1 M6 hinh 2 | M6 hinh 1 M6 hinh 2
(REM) (REM) (FEM) (FEM)
LEV 0,009 -0,186 0,257** 0,565
(0,24) (-1,21) (2,38) (1,59)
LEV2 0,189** -0,297
(1,31) (-0,91)
Size -0,000 0,001 0,193*** 0,196***
(-0,06) (-0,17) (7,14) (7,20)
Tang -0,086%** -0,089*** 10,139 -0,130
(-2,65) (-2,74) (-1,33) (-1,23)
Grow 0,007 0,007 -0,005 -0,005
(1,39) (1,41) (-0,67) (-0,68)
Div 0,083%** 0,082%** 0,266*** 0,267***
(3,67) (3,60) (5,83) (5,85)
Liq -0,002 -0,004 -0,010 -0,006
(-0,47) (-1,06) (-1,46) (-0,81)
Gov 0,131 %** 0,128%** 0,060 0,076
(4,29) (4,17) (0,54) (0,68)
Héséchan | 0,113 0,179 -4,490%** -4,646%**
(0,78) (1,17) (-6,25) (-6,29)
Kiém soét C6 Co Co Co
theo nganh
R? 0,1083 0,1098 0,8017 0,8021

Ghi chi: *; **; *** thé hién murc y nghla thong ké 1an Iuot 1a 10%, 5% va
1%. Hé sb trong ngodc don thé hién gla trj thong ké t.

Nguon: Tong hop tir két qua trén phan mém Stata
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Két qua hdi quy theo mé hinh 1 cho théy:

- Khéng tim thdy mbi quan hé tuyén tinh c6 y nghia thong ké gitta co cdu von
va kha ning sinh 11 cia doanh nghiép. Tuy nhién, két qua nghién ctru cho thy hé sb
hoi quy cua bién LEV trong mo hinh bién phu thudc Tobin’s Q 1a 0,275 véi do tin
cay 1a 95%. Piéu nay co6 nghia néu cac yéu té khac khong d6i thi khi ty 1& no trén
tong tai san ting thém 1% thi chi tiéu gia tri thi trudng Tobin’s Q ting 0,275%. Két
luan nay trai ngugc voi két luan vé mdi quan hé gitra co cAu vbn va chi tiéu gia tri thi
truong Tobin’s Q duoc tim thay trong giai doan 2011- 2017.

- Bién SIZE trong md hinh bién phu thuéc ROE khong cho két qua anh huong
c6 y nghia thong ké. Nguogc lai hé s6 hoi quy cua bién SIZE trong mé hinh bién phu
thudc Tobin’s Q 13 0,193 vé&i d6 tin cay 99%. Piéu ndy ching to néu cac yéu t6 khac
khong d6i thi khi bién quy mo6 doanh nghiép SIZE ting 1% thi chi tiéu gia tri thi
truong Tobin’s Q ting 0,193%. Két luan nay twong dong véi két luan vé anh hudng
ctia quy md doanh nghiép dén hiéu qua kinh doanh trong giai doan nam 2011- 2017.

- Hé s6 hodi quy ctia bién TANG trong m hinh héi quy bién phu thuc ROE
13 -0,086 véi do tin cay 1a 99%, chimg t6 ty trong tai san cb dinh tac dong nguoc
chiéu dén kha ning sinh 10 trén von chil s hitu ciia doanh nghiép. Két luan nay dong
thuan voi két luan vé anh hudng cua ty trong tai san ) dinh dén hiéu qua kinh doanh
trong giai doan nam 2011-2017. Tuy nhién, két qua nghién ctru khong cho thay modi
quan hé c¢6 ¥ nghia thong ké giita ty trong tai san c¢b dinh va gia trj thi truong Tobin’s
Q cua doanh nghiép.

- Bién doc 1ap GROW phan anh tc d6 tang truong ciia doanh nghiép va bién
LIQ phan anh kha ning thanh toan khong cho két qua anh hudng ¢ ¥ nghia thong ké
dén kha nang sinh 10i va chi tiéu gia tri thi trudng ciia doanh nghiép.

- Hé s6 hoi quy cua bién DIV trong mo hinh bién phu thuéc ROE 1a 0,083 va
bién phu thudc Tobin’s Q 14 0,266 véi mirc y nghia thong ké 99%, chiig to ty 1& chi
tra co tirc ¢ tac dong tich cyc dén kha ning sinh 101 trén vn chu s hitu va chi tiéu
gia tri thi truong ciia doanh nghiép. Két qua nay tri nguoc voi mbi quan hé giita ty

1& chi tra cd tirc va kha nang sinh 10i duoc tim thay trong giai doan nam 2011- 2017.
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Nhu vay, co thé thdy trong giai doan khung hoang, chinh sach chi tra ¢ tirc da tao ra
duoc tin hiéu tot dbi véi nha dau tu vé tinh hinh tai chinh ciia doanh nghiép, gop phan
lam gia tang gié tri doanh nghiép.

- Bién GOV cho thiy gia trj c6 y nghia théng ké trong mé hinh bién phu thudc
ROE tai mirc ¥ nghia thong ké 99%. Két qua nay ching to sy tham gia ciia Nha nudc
trong giai doan khiing hoang di gir vai tro tich cuc, gop phan giup doanh nghiép vuot
qua dugc cac kho khan.

Két qua hdi quy theo mé hinh 2 cho thiy khong ton tai mdi quan hé phi tuyén
tinh co y nghia théng ké giita co ciu vén va hiéu qua kinh doanh cta doanh nghiép.
Hé s6 hdi quy cua cac bién khac trong mé hinh 2 déu cho két qua dong thuan véi két
qua tir md hinh hoi quy 1.

Két qua hdi quy phan vi anh hudéng ctia co cdu von dén hiéu qua kinh doanh

ctia doanh nghiép duoc thé hién trong bang 6 sau:
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Bang 6: Két qua h¢ so hoi quy cua co cau von den hiéu qua kinh doanh trén
cac phan vi

Phan vi Bién Bién phu thuéc ROE | Bién phu thudc Tobin’s Q
-0,000 0,800%**

ql0 Lev (-0,00) (22,54)
0,013 0,690%**

q20 Lev (0,46) (13,25)
0,13 0,635%**

q30 Lev (0,54) (13,16)
0,016 0,597%**

q40 Lev (0,50) (10,62)
0,035 0,484 %**

q50 Lev (0,81) (8,13)
0,043 0,375%**

q60 Lev (0,94 (5,49)
0,046 0,300**

q70 Lev (1,15) (4,28)
0,040 0,129*

q80 Lev (0,71) (1,69)
-0,035 -0.180**

q90 Lev (-0,58) (-2,32)

Ghi chu: *; **; *** thé hién mirc ¥ nghia thong ké 1an luot 1a 10%, 5% va 1%. Hé s6
trong ngodc don thé hién gia tri thong ké t.
Nguon: Tong hop tir két qua trén phan mém Stata
Tuong ty nhu mo hinh héi quy cho dif liéu bang, két qua tir mé hinh hdi quy
phan vi khong cho thdy mdi quan hé c6 ¥ nghia théng ké ctia co ciu von ddi voi kha
nang sinh 10 trén vén cha so hiru ROE trong giai doan khung hoang. Tuy nhién, hé
s6 hdi quy cua bién LEV Tobin’s Q trén bang 6 cho thiy mirc d6 tic dong ciia co cau
vbn dén chi tiéu gia thi truong Tobin’s Q 14 khac nhau trén cac phan vi. Két qua cho
théy vay ng co tac dong tich cuc dén gia tri thi truong cua doanh nghiép tai hau hét
cac phan vi tu q10 dén q80 va chi thé hién tac dong nguoc lai tai nhitng phan vi cao
nhit 1a q90. Nhu vdy, trong giai doan khing hoang kinh té, d6i voi phan 16n cac cong
ty ) phén niém yét, viéc sir dung ng vay s€ tao ra tin hiéu tdt hon ddi vai thi truong.
Chi mot phan nho cac doanh nghiép c6 gia tri thi trudng cao hon thi vay no méi thé

hién xu hudng tac dong nguoc chicu.
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PHU LUC 2: DANH SACH CAC NHA QUAN TRI VA CHUYEN GIA TU
VAN THAM GIA KHAO SAT

STT Tén doanh nghiép/ té chirc Tén nguoi tra loi
Cong ty c6 phan Thiét bj y té Viét Nhat bang Thi Ha Giang

2 Cong ty c¢b phan Tap doan Amaccao D6 Thanh Binh
Cong ty c6 phan quang céo va dich vy Mit | Nguyén Thi Thanh Huyén
trol vang
Cong ty c6 phan An Sinh Vi Minh Buc

5 Cong ty C6 phan SX va kinh doanh quéc | Lé Nguyén Tai
té Lé Hung

6 Cong ty ¢ phan Thuong mai va van tai | Trin Quang Toan
bién Phuong Pong

7 Cong ty c6 phan Pau tu Phat trién Cong | Nguyén Hoang Minh
nghé Pién tir Vién thong
Cong ty c6 phan Pao tao truc tuyén OES | Nguyén Pirc Binh
Cong ty c6 phan xay dung Hai Phat Nguyén Minh Chau

10 Cong ty ¢6 phan ning luong VSK P4 Hong Lién

11 Cong ty c6 phan Nha sach Viing Tau Pham Thi Hao

12 Cong ty c¢b phan Global Express Viét Nam | Chu Van Anh

13 Cong ty c6 phan Industrial group Trung | Nguyén Vin Minh
Viét

14 Cong ty c6 phan Dugc pham 2 Son La Tran Thi Lan

15 Cong ty c6 phan Vicem bao bi Hai Phong | Pham Thi Thuy

16 | Cong ty cb phan Van tai Xang dau VIPCO | Lé Pirc Binh

17 Cong ty c6 phan phat trién dau tu xay dung | Ngo Thi Phuong
Viét Nam

18 Cong ty c6 phan Amaccao — Ha Nam Nguyén Thi Nghia

19 | Cong ty C6 phan tu van Buu Dién Lé Thi Lyu

20 Tong cong ty Hang khong Viét Nam Tran Thi Binh Minh

21 Cong ty c¢d phan son Suntex Viét Nam Nguyén Thi Hao

22 Cong ty c6 phan Moji Viét Nam L& Quang Huy
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23 Cong ty c6 phan Moji Viét Nam Nguyén Ngoc Huyén
24 Cong ty c6 phan Moji Viét Nam Dinh Hoai Thu
25 Cong ty C6 phan Dai Tran Gia Nguyén Quang Thing
26 Cong ty cb phan giao théng thong minh | Hoang Dinh Pai
viét
27 Cong ty cb phan giai phap phan mém va | Nguyén Quang Hung
giai phép tich hop Xtel
28 Cong ty c¢b phan dau tu va cong nghé Tan | V& Ngoc Khanh
Hoang Minh Phat
29 Cong ty c¢b phan dau tu va cong nghé Tan | Nguyén B¢ Binh
Hoang Minh Phat
30 Cong ty c¢b phan dau tu va cong nghé ICP | Bui Kién
Viét Nam
31 | Cong ty c6 phan dau tu va cong nghé ICP | Nguyén Thiy Anh
Viét Nam
32 NORRED Project funded by the World | Trinh Thi Hang
Bank
33 Truong Pai hoc Thuong mai TS. Nguyén Thi Minh Hanh
34 Truong Pai hoc Thuong mai TS. Pham Tuin Anh
35 | Trudong Dai hoc Thuong mai TS. Nguyén Thanh Huyén
36 Tong cuc thué Toan Thi Na
37 B0 Tai chinh Nguyén Thi Ngoc Ha
38 Cong ty TNHH AFC Thang Long L& Thi Hién
39 | Truong Pai hoc Ngoai thuong TS. Bui Thu Hién
40 | Truong Dai hoc Ngoai thuong TS. Nguyén Thiy Anh
41 Truong Pai hoc Ngoai thuong PGS.TS. Tran Thi Kim Anh
42 | Truong Dai hoc Ngoai thuong TS. Tran T Uyén
43 Hoc vién Ngan hang TS. Truong Thi Thuy Duong
44 Hoc vién Tai chinh TS. Nguyén Thu Thiy
45 | Cong ty TNHH Kiém toan An Viét Poan Thu Hang
46 Vién Kinh té va Thuong mai qudc té Nguyén Thi Hoa
47 Kiém toan Nha nudc Nguyén Piang Khoa
48 Vién chién luge va chinh sach tai chinh To6 Kim Hué
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PHU LUC 3: PHIEU KHAO SAT VE CO CAU VON TRONG CAC CONG
TY CO PHAN
BOQ GIAO DUC VA PAO TAO CONG HOA XA HQOI CHU NGHIA VIET NAM
TRUONG PAI HQC THUONG MAI Doc 1ap - Tu do - Hanh phiic

--------- 00o

PHIEU KHAO SAT
VE CO CAU VON TRONG DOANH NGHIEP
Thuéc dé tai nghién civu “Anh hwdng cia co cau von dén hiéu qua kinh doanh cia

cdc cong ty cé phan niém yét trén thi truong chirng khodn Viét Nam”

Loi gioi thiéu

Tén t6i 1a Tran Thi Phuong Thao, hién 1a Nghién ciru sinh khoa 27B — chuyén
nganh Kinh doanh Thuong mai, truong Pai hoc Thuong mai.

T6i dang thyuc hién cong trinh nghién ctru voi dé tai ciru “Anh hudng ciia co
cdu vén dén hiéu qua kinh doanh ciia cdc céng ty c6 phan niém yét trén thi truong
chirng khoadn Viét Nam”. DPé cho viéc nghién ctru dugc khach quan, chinh xac, két
qua nghién ctru ¢6 thé hiru ich cho viéc d& xuat cac giai phap hoan thién va nang cao
hiéu qua kinh doanh trong cc cong ty cd phan niém yét trén TTCK Viét Nam, toi
tran trong kinh dé nghi cac Ong/Ba 14 1anh dao va quan 1y trong cac doanh nghiép,
cac Ong/Ba 1am viéc tai cic co quan quan 1y Nha nudce va cac chuyén gia dén tir cac
Hoc vién, cac Truong Dai hoc cung tham gia nghién ctru thong qua vi¢e tra 101 cac
cau hoi trong phiéu diéu tra nay.

T6i cam két thong tin chi sir dung cho muc dich nghién ctru va khong tiét 16
danh tinh, thong tin ndi bd doanh nghi¢p va khong str dung két qua nay cho muc dinh
thuong mai.

Moi cau hoi lién quan dén dé tai nghién ctru nay xin lién hé:

Tran Thi Phuong Thao — Email: thaottp@ftu.edu.vn SDT: 0936447452

Xin tran trong cam on!
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THONG TIN CHUNG

NOI DUNG KHAO SAT
Nhém 1: Cac van dé chung vé co cAu von trong doanh nghiép
1. Theo Ong/ Ba, bg phan nao trong doanh nghiép chiu trach nhiém vé quyét dinh co

cau von?

Hoi dong quan tri 1

Ban gidm doc

Giam doc tai chinh

Phong ké toan

DN B W N

B0 phén khac (néu rd):

2. Ong/Ba ¢6 duoc nhiing kién thirc vé co cdu von tir kénh thong tin nao sau day? (co

thé chon nhiéu phuong an)

Tu nghién cutru, tim hi¢u 1

Pugc hoc trong chuong trinh dao tao dai hoc/ sau dai hoc

Dugc tham gia tap huén, hoi thao

Qua cac phuong tién thong tin dai chiung

DN | W N

Céc kénh thong tin khac (c6 thé néu rd):
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3. Cac nhan t6 nao anh hudng dén quyét dinh co cau von trong doanh nghiép (c6 thé
chon nhiéu nhan t&) va danh gia tdm quan trong cua ting nhan td. (1- Rat it quan

trong, 5- R4t quan trong)

STT Cac nhan t6 anh hwéng TAm quan trong
(Mitc diém)
Cac nhan td bén trong doanh nghiép
1 Quy mo doanh nghi¢p 1 2 3 4 5
2 Ty suét sinh 151 ctiia doanh nghiép 1 2 3 4 5
3 Kha nang thanh toan 1 2 3 4 5
4 Ty 1é chi tra co tic 1 2 (3 |4 |5
5 Quan diém cua lanh dao doanh nghiép 1 2 3 4 5
6 Dic diém nganh kinh doanh 1 2 3 4 5
Cac nhan td bén ngoai doanh nghiép
7 | Chinh séch kinh té cta Nha nuéc 1 (2 [3 |4 |5
8 Su phat trién cia thi truong von 1 2 3 4 5
9 Lai sudt cho vay 1 |2 |3 |4 |5

4. Ong/Ba c6 danh gi chung nhu thé nao vé hiéu qua quyét dinh co cdu vén trong

doanh nghiép? (1-Rat it hiéu qua, 5- Rat hiéu qua)

Rét khong hiéu qua 1
Khoéng hi¢u qua 2
Binh thuong 3
Hi¢u qua 4
Rét hi¢u qua 5
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5. Ong/Ba hay cho biét mirc d6 wu tién trong sir dung cac ngudn von sau trong doanh

nghiép? (1- Rat khong uu tién, 5- Rat wu tién)

STT | Céc ngudn von Mirc d§ wu tién
(Mitc diém)

1 Loi nhuan gitr lai 1 2 3 4 5
2 Vén dau tu do cac c6 dong hién tai gop thém | 1 2 3 4 5
3 Phat hanh ¢ phiéu cho c6 dong bén ngoai 1 2 3 4 5
4 Vén vay dai han 1 |2 (3 |4 |5
5 Vén vay ngan han 1 2 3 4 5
6 Vén vay tir cac ngudn phi chinh thirc 1 2 3 4 5
7 No phai tra trong thanh toan 1 2 3 4 5
8 Phét hanh trai phiéu 1 2 (3 |4 |5
9 Phat hanh tri phiéu chuyén doi 1 2 |3 |4 |5
10 | Thué tai chinh 1 2 |3 |4 |5
11 | Cac ngudn khac (néu rd): 1 2 (3 |4 |5

6. Ong/Ba hiy danh gia nhiing kho khin, rii ro c6 thé phat sinh trong viéc huy dong
vbn vay tir ngan hang ctia doanh nghiép?

Kho khan:

Rui ro:

7. Ong/Ba hiy danh gia nhimg kho khan, rui ro ¢6 thé phat sinh trong viéc phat hanh
trai phiéu/ trai phiéu chuyén doi ctia doanh nghiép?

Kho khan:
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Rui ro:

8. Ong/Ba hiy danh gia nhitng khé khan, i ro ¢6 thé phat sinh trong viéc phat hanh
¢6 phiéu cho cac c6 dong bén ngoai doanh nghiép?

Kho khan:

Rui ro:

9. Ong/Ba hiy dénh gia nhitng kho khan, riii ro ma doanh nghiép c6 thé gip phai khi
st dung hinh thirc thué tai chinh?
Kh¢ khan:

Rui ro:

10. Ong/Ba hiy danh gia nhitng kh6 khan, riii ro ma doanh nghiép c6 thé gip phai
trong viéc phat hanh trai phiéu/co phiéu trén thi truong vén qubc té?

Kho khan:

Rui ro:

TRAN TRONG CAM ON!
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PHU LUC 4: KET QUA HOI QUY VE ANH HUONG CUA CO CAU VON
PEN HIEU QUA KINH DOANH CUA CAC CONG TY CO PHAN NIEM
YET TREN TTCK VIET NAM GIAI POAN 2011 - 2017
M5 hinh 1: Bién phu thudc ROE
Phuong phap OLS

Linear regression Number of obs = 3122

F( 14, 3107) = 10.46

Prob > F = 0.0000

R-squared = 0.0451

Root MSE = .19455

Robust
roe Coef. Std. Err. t P>t [95% Conf. Interval]
lev -.1764865 .0298434 -5.91 0.000 -.2350013 -.1179717
size .0123058 .0029959 4.11 0.000 .0064316 .01818
tang -.0299438 .0147894 -2.02 0.043 -.0589417 -.0009458
growth_dt .0011951 .0006611 1.81 0.071 -.0001013 .0024914
div -.0032781 .0018338 -1.79 0.074 -.0068737 .0003175
lig -.0014626 .0005716 -2.56 0.011 -.0025833 -.0003419
gov .0603729 .0146725 4.11 0.000 .0316042 .0891417
sector

Céng nghi?p L1 .0304847 .0121919 2.50 0.012 .0065798 .0543897
D?ch v? Tiéu.. .0243664 .0176795 1.38 0.168 -.0102984 .0590311
D?u khi L1 .0370862 .023861 1.55 0.120 -.0096987 .0838712
Du?c ph?m va.. .0481098 .0206474 2.33 0.020 .0076258 .0885937
Hang Tiéu du.. .0476624 .0162805 2.93 0.003 .0157408 .079584
Nguyén v2t 1.. .0300341 .0151374 1.98 0.047 .0003538 .0597144
Ti?n ich C?n.. .0617819 .0138848 4.45 0.000 .0345576 .0890063
_cons -.1721397 .0740919 -2.32 0.020 -.3174139 -.0268656
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Phuong phap REM

Random-effects GLS regression Number of obs = 3122

Group variable: id Number of groups = 446

R-sq: within = 0.0432 Obs per group: min = 7
between = 0.0576 avg = 7.0
overall = 0.0410 max = 7

Wald chi2(14) = 125.45

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
roe Coef. Std. Err. z P>|z]| [95% Conf. Interval]
lev -.2167886 .0240892 -9.00 0.000 -.2640025 -.1695746
size .0189049 .00398 4.75 0.000 .0111043 .0267055
tang -.0637828 .0228809 -2.79 0.005 -.1086284 -.0189371
growth_dt .0017523 .0006463 2.71 0.007 .0004855 .0030191
div -.0036429 .0009177 -3.97 0.000 -.0054416 -.0018442
liqg -.0009279 .0006442 -1.44 0.150 -.0021905 .0003346
gov .023216 .019731 1.18 0.239 -.0154559 .061888

sector
Céng nghi?p L1 .0405301 .0263985 1.54 0.125 -.01121 .0922702
D?ch v? Tiéu.. .0352309 .0311711 1.13 0.258 -.0258633 .0963251
D?u khi L1 .0340357 .0714569 0.48 0.634 -.1060173 .1740887

Du?c ph?m va.. .0513312 .036797 1.39 0.163 -.0207895 .123452

Hang Tiéu du.. .0476614 .028717 1.66 0.097 -.0086229 .1039457

Nguyén v?t 1.. .0326326 .0291868 1.12 0.264 -.0245724 .0898376

Ti?n ich C?n.. .0739642 .0339952 2.18 0.030 .0073348 .1405936

_cons -.3212958 .1048841 -3.06 0.002 -.5268649 -.1157268

Kiém dinh Breusch va Pagan Lagrangian lya chon FEM/REM va OLS

Breusch and Pagan Lagrangian multiplier test for random effects
roefid, t] = Xb + u[id] + e[id,t]

Estimated results:

Var sd = sqgrt(Var)
roe .0394609 .1986477
e .0286014 .1691195
u .0085907 .0926862
Test: Var(u) = 0
chibar2 (01) = 457.96

Prob > chibar2 = 0.0000
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Phuong phap FEM

Linear regression, absorbing indicators Number of obs = 3122
F( 7, 2669) = 21.88
Prob > F = 0.0000
R-squared = 0.3802
Adj R-squared = 0.2752
Root MSE = 0.1691
roe Coef. Std. Err. t P>t [95% Conf. Interval]
lev -.3758763 .0399816 -9.40 0.000 -.4542744 -.2974781
size .062656 .0103296 6.07 0.000 .0424013 .0829108
tang -.1210364 .0372801 -3.25 0.001 -.1941372 -.0479355
growth_dt .0019562 .0006609 2.96 0.003 .0006603 .0032521
div -.0037273 .0009331 -3.99 0.000 -.005557 -.0018976
lig -.0007512 .0006829 -1.10 0.271 -.0020902 .0005879
gov -.0697345 .0287083 -2.43 0.015 -.1260274 -.0134417
sector
Céng nghi?p L1 0 (omitted)
D?ch v? Tiéu.. 0 (omitted)
D?u khi L1 0 (omitted)
Du?c ph?m va.. 0 (omitted)
Hang Tiéu du.. 0 (omitted)
Nguyén v?t 1.. 0 (omitted)
Ti?n ich C?n.. 0 (omitted)
_cons -1.346849 .2741023 -4.91 0.000 -1.884323 -.8093743
id F (445, 2669) = 3.278 0.000 (446 categories)
3 .
Kiém dinh Hausman lya chon FEM/REM
Coefficients
(b) (B) (b-B) sqgrt (diag(V_b-V_B))
fixed random Difference S.E.
lev -.3758763 -.2167886 -.1590877 .0319099
size .062656 .0189049 .0437512 .0095321
tang -.1210364 -.0637828 -.0572536 .0294325
growth_dt .0019562 .0017523 .0002039 .000138
div -.0037273 -.0036429 -.0000844 .0001689
lig -.0007512 -.0009279 .0001767 .0002267
gov -.0697345 .023216 -.0929506 .0208533
b = consistent under Ho and Ha; obtained from areg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (7) (b-B) ' [(V_b-V_B) " (-1)] (b-B)
76.20
Prob>chi2 0.0000
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M5 hinh 1: Bién phu thudce Tobin’s Q
Phuong phap OLS

Linear regression Number of obs = 3122
F( 14, 3107) = 11.22
Prob > F = 0.0000
R-squared = 0.0800
Root MSE = .39511
Robust
q Coef. Std. Err. t P>t [95% Conf. Interval]
lev -.0769969 .050496 -1.52 0.127 -.1760057 .0220119
size .0526331 .009546 5.51 0.000 .033916 .0713502
tang -.0847711 .0282719 -3.00 0.003 -.1402046 -.0293377
growth_dt .0009233 .000395 2.34 0.019 .0001488 .0016979
div .0017066 .0019854 0.86 0.390 -.0021863 .0055995
lig .0005312 .0013847 0.38 0.701 -.0021838 .0032462
gov .1445394 .0315541 4.58 0.000 .0826703 .2064084
sector
Céng nghi?p L1 .0412997 .0213957 1.93 0.054 -.0006515 .0832509
D?ch v? Tiéu.. .1858235 .0363298 5.11 0.000 .1145907 .2570563
D?u khi L1 -.0852453 .0452819 -1.88 0.060 -.1740308 .0035403
Du?c ph?m va.. .2978635 .0542161 5.49 0.000 .1915604 .4041665
Hang Tiéu du.. .2230367 .0317251 7.03 0.000 .1608325 .2852409
Nguyén v?t 1.. .009598 .0253868 0.38 0.705 -.0401786 .0593746
Ti?n ich C?n.. .0827963 .0311301 2.66 0.008 .0217586 .1438339
_cons -.5918233 .23628 -2.50 0.012 -1.055104 -.1285426
7
Phuong phap REM
Random-effects GLS regression Number of obs = 3122
Group variable: id Number of groups = 446
R-sqg: within 0.0966 Obs per group: min = 7
between = 0.1061 avg = 7.0
overall 0.0722 max = 7
Wald chi2(14) = 209.74
corr(u_i, X) 0 (assumed) Prob > chi2 = 0.0000
q Coef. Std. Err. z P>|z]| [95% Conf. Interval
lev -.0694859 .0511769 -1.36 0.175 -.1697908 .030819
size .0959643 .0088681 10.82 0.000 .0785831 .1133455
tang -.2002277 .0484884 -4.13 0.000 -.2952633 -.1051921
growth_dt .00049 .0012353 0.40 0.692 -.0019311 .0029111
div .0012088 .0017516 0.69 0.490 -.0022243 .0046419
lig .0011498 .0012452 0.92 0.356 -.0012907 .0035904
gov .1925776 .0411784 4.68 0.000 .1118695 .2732858
sector
Céng nghi?p L1 .0270259 .0610112 0.44 0.658 -.0925538 .1466056
D?ch v? Tiéu.. .2328197 .0719396 3.24 0.001 .0918207 .3738187
D?u khi L1 -.2172203 .1652595 -1.31 0.189 -.5411229 .1066823
Du?c ph?m va.. .2973768 .0851292 3.49 0.000 .1305267 .464227
Hang Tiéu du.. .1895018 .066409 2.85 0.004 .0593426 .3196611
Nguyén v?t 1.. -.0189661 .0674714 -0.28 0.779 -.1512077 1132754
Ti?n ich C?n.. .0553255 .0783741 0.71 0.480 -.0982849 .2089358
_cons -1.731182 .234668 -7.38 0.000 -2.191123 -1.271241
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Kiém dinh Breusch va Pagan Lagrangian lya chon FEM/REM va OLS

Breusch and Pagan Lagrangian multiplier test for random effects
qlid,t] = Xb + u[id] + el[id,t]

Estimated results:

Var sd = sqrt(Var)
q .1689364 .4110187
e .098558 .3139395
u .0513618 .2266313
Test: Var(u) = 0
chibar2 (01) = 920.96
Prob > chibar2 = 0.0000
r
Phuong phap FEM
Linear regression, absorbing indicators Number of obs = 3122
F( 7, 2669) = 49.51
Prob > F = 0.0000
R-squared = 0.5011
Adj R-squared = 0.4166
Root MSE = 0.3139
q Coef. Std. Err. t P>t [95% Conf. Interval]
lev -.1683193 .0742186 -2.27 0.023 -.3138512 -.0227875
size .3164128 .019175 16.50 0.000 .2788135 .3540122
tang -.2045077 .0692038 -2.96 0.003 -.3402061 -.0688092
growth_dt -.0006197 .0012268 -0.51 0.614 -.0030253 .001786
div .0011887 .0017322 0.69 0.493 -.0022078 .0045853
lig .0005391 .0012677 0.43 0.671 -.0019466 .0030248
gov .2447293 .0532918 4.59 0.000 .1402318 .3492267
sector
Céng nghi?p L1 0 (omitted)
D?ch v? Tiéu.. 0 (omitted)
D?u khi L1 0 (omitted)
Du?c ph?m va.. 0 (omitted)
Hang Tiéu du.. 0 (omitted)
Nguyén v?t 1.. 0 (omitted)
Ti?n ich C?n.. 0 (omitted)
_cons -7.561052 .5088209 -14.86 0.000 -8.558775 -6.563329
id F (445, 2669) = 5.601 0.000 (446 categories)
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Kiém dinh Hausman lya chon FEM va REM

Coefficients

(b) (B) (b-B) sqrt(diag (V_b-V_B))
fixed random Difference S.E.
lev -.1683193 -.0694859 -.0988334 .0537525
size .3164128 .0959643 .2204486 .0170011
tang -.2045077 -.2002277 -.0042799 .0493764
growth_dt -.0006197 .00049 -.0011097

div .0011887 .0012088 -.0000201 .
liq .0005391 .0011498 -.0006107 .0002375
gov .2447293 .1925776 .0521517 .0338284

b = consistent under Ho and Ha; obtained from areg

B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2 (7) =

Prob>chi2 =

(b-B) ' [(V_b-V_B) " (-1)] (b-B)

200.54
0.0000

M4 hinh 2: Bién phu thuéc ROE
Phuong phap OLS

Linear regression Number of obs = 3122

F( 15, 3106) = 10.34

Prob > F = 0.0000

R-squared = 0.0650

Root MSE = .19255

Robust
roe Coef. Std. Err. t P>t [95% Conf. Interval]
lev .3993826 .1357869 2.94 0.003 .1331414 .6656238
lev2 -.5910816 .1623282 -3.64 0.000 -.9093631 -.2728001
size .0139951 .0031049 4.51 0.000 .0079073 .0200828
tang -.0362136 .0144728 -2.50 0.012 -.0645909 -.0078363
growth_dt .0013607 .0007416 1.83 0.067 -.0000935 .0028148
div -.0031874 .0017215 -1.85 0.064 -.0065629 .000188
lig .0001815 .0004397 0.41 0.680 -.0006807 .0010436
gov .0651024 .01466 4.44 0.000 .0363581 .0938467
sector

Céng nghi?p L1 .0376271 .0122165 3.08 0.002 .0136738 .0615803
D?ch v? Tiéu.. .0392028 .0166314 2.36 0.018 .0065931 .0718125
D?u khi L1 .0222395 .0250936 0.89 0.376 -.0269623 .0714412
Du?c ph?m va.. .0533213 .0207785 2.57 0.010 .0125803 .0940624
Hang Tiéu du.. .0480663 .0159738 3.01 0.003 .016746 .0793866
Nguyén v?t 1.. .0372432 .014444 2.58 0.010 .0089225 .065564
Ti?n ich C?n.. .054545 .0140432 3.88 0.000 .0270101 .0820799
_cons -.337074 .0893535 -3.77 0.000 -.5122719 -.1618761
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Phuong phap REM

Random-effects GLS regression Number of obs = 3122
Group variable: id Number of groups = 446
R-sqg: within = 0.0803 Obs per group: min = 7
between = 0.0718 avg = 7.0
overall = 0.0609 max = 7
Wald chi2(15) = 214.42
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
roe Coef. Std. Err. z P>|z| [95% Conf. Interval]
lev .5694306 .0884868 6.44 0.000 .3959998 .7428615
lev2 -.8188339 .088544 -9.25 0.000 -.992377 -.6452908
size .0224459 .0039863 5.63 0.000 .0146329 .0302588
tang -.0757719 .0227729 -3.33 0.001 -.120406 -.0311378
growth_dt .0020019 .0006374 3.14 0.002 .0007527 .0032512
div -.0034629 .0009044 -3.83 0.000 -.0052354 -.0016903
liq .0005156 .0006541 0.79 0.430 -.0007663 .0017976
gov .0283539 .0196012 1.45 0.148 -.0100637 .0667716
sector
Coéng nghi?p L1 .0509023 .0264236 1.93 0.054 -.000887 .1026915
D?ch v? Tiéu.. .0575006 .0312607 1.84 0.066 -.0037693 .1187705
D?u khi L1 .0108416 .0715118 0.15 0.879 -.1293189 .1510021
Du?c ph?m va.. .0581017 .0368108 1.58 0.114 -.0140461 .1302496
Hang Tiéu du.. .0471937 .0287214 1.64 0.100 -.0090993 .1034866
Nguyén v?t 1.. .0430095 .0292118 1.47 0.141 -.0142444 .1002635
Ti?n ich C?n.. .0638139 .0340114 1.88 0.061 -.0028471 .130475
_cons -.5735289 .1080012 -5.31 0.000 -.7852074 -.3618504

Kiém dinh Breusch va Pagan Lagrangian lya chon FEM/REM va OLS

Breusch and Pagan Lagrangian multiplier test for random effects
roefid, t] = Xb + u[id] + e[id,t]

Estimated results:

Var sd = sqgrt (Var)
roe .0394609 .1986477
e .0274132 .1655695
u .0086281 .0928873
Test: Var (u) = 0
chibar2 (01) = 479.64

Prob > chibar2 = 0.0000



Phuong phap FEM

180

Linear regression, absorbing indicators Number of obs = 3122
F( 8, 2668) = 34.56
Prob > F = 0.0000
R-squared = 0.4061
Adj R-squared = 0.3053
Root MSE = 0.1656
roe Coef. Std. Err. t P>t [95% Conf. Interval]
lev .8215384 .1175596 6.99 0.000 .5910213 1.052056
lev2 -1.274917 .1180267 -10.80 0.000 -1.50635 -1.043484
size .0801664 .0102418 7.83 0.000 .0600837 .1002492
tang -.1277662 .0365029 -3.50 0.000 -.199343 -.0561894
growth_dt .0022938 .0006478 3.54 0.000 .0010236 .003564
div -.0033785 .0009141 -3.70 0.000 -.005171 -.0015861
lig .0005815 .0006798 0.86 0.392 -.0007516 .0019146
gov -.0603123 .0281193 -2.14 0.032 -.11545 -.0051746
sector
Céng nghi?p L1 0 (omitted)
D?ch v? Tiéu.. 0 (omitted)
D?u khi L1 0 (omitted)
Du?c ph?m va.. 0 (omitted)
Hang Tiéu du.. 0 (omitted)
Nguyén v?t 1.. 0 (omitted)
Ti?n ich C?n.. 0 (omitted)
_cons -2.039165 .2758961 -7.39 0.000 -2.580157 -1.498173

Kiém dinh Hausman lra chon FEM va REM

Coefficients
(b) (B) (b-B) sqgrt (diag(V_b-V_B))
fixed random Difference S.E.

lev .8215384 .5694306 .2521078 .0773974
lev2 1.274917 -.8188339 -.4560832 .0780401
size .0801664 .0224459 .0577206 .0094342
tang .1277662 -.0757719 -.0519943 .0285281
growth_dt .0022938 .0020019 .0002918 .0001155
div .0033785 -.0034629 .0000843 .000133
lig .0005815 .0005156 .0000659 .0001855
gov .0603123 .0283539 -.0886662 .0201615

b = consistent under Ho and Ha; obtained from areg

B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

Prob>chi2 =

chi2 (8) =
= 117.12

0.0000

(b-B) ' [(V_b-V_B) "~ (-1)] (b-B)
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M4 hinh 2: bién phu thudc Tobin’s Q
Phuong phap OLS

Linear regression Number of obs = 3122
F( 15, 3106) = 13.62
Prob > F = 0.0000
R-squared = 0.0818
Root MSE = .3948
Robust
a Coef. Std. Err. t P>t [95% Conf. Interval]
lev -.4314766 .1784149 -2.42 0.016 -.781299%6 -.0816535
lev2 .3638438 .159887 2.28 0.023 .050349 .6773387
size .0515933 .0095771 5.39 0.000 .0328152 .0703714
tang -.0809117 .0284127 -2.85 0.004 -.1366212 -.0252022
growth_dt .0008214 .0003721 2.21 0.027 .0000918 .001551
div .0016507 .001993 0.83 0.408 -.0022569 .0055584
ligq -.0004808 .0011057 -0.43 0.664 -.0026488 .0016872
gov .1416281 .0316195 4.48 0.000 .079631 .2036253
sector
Céng nghi?p L1 .0369032 .0215739 1.71 0.087 -.0053973 .0792037
D?ch v? Tiéu.. .1766909 .0358281 4.93 0.000 .1064417 .24694
D?u khi L1 -.0761063 .0452994 -1.68 0.093 -.164926 .0127135
Du?c ph?m va.. .2946554 .054283 5.43 0.000 .1882213 .4010896
Hang Tiéu du.. .222788 .0318889 6.99 0.000 .1602626 .2853135
Nguyén v?t 1.. .0051604 .0257131 0.20 0.841 -.045256 .0555767
Ti?n ich C?n.. .087251 .0312721 2.79 0.005 .025935 .1485671
_cons -.4902971 .2430902 -2.02 0.044 -.9669308 -.0136633
Phuong phap REM
Random-effects GLS regression Number of obs = 3122
Group variable: id Number of groups = 446
R-sqg: within = 0.0945 Obs per group: min = 7
between = 0.1085 avg = 7.0
overall = 0.0736 max = 7
Wald chi2(15) = 211.59
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
q Coef. Std. Err. z P>|z| [95% Conf. Interval]
lev -.3079019 .1828691 -1.68 0.092 -.6663188 .050515
lev2 .2486496 .1831175 1.36 0.175 -.1102541 .6075533
size .0945841 .0088924 10.64 0.000 .0771555 .1120128
tang -.1964804 .0484977 -4.05 0.000 -.2915341 -.1014267
growth_dt .0004186 .0012366 0.34 0.735 -.0020052 .0028423
div .0011502 .0017524 0.66 0.512 -.0022845 .0045849
lig .0007613 .0012776 0.60 0.551 -.0017427 .0032654
gov .1904737 .0411662 4.63 0.000 .1097894 .2711579
sector
Céng nghi?p L1 .024078 .0609093 0.40 0.693 -.0953021 .143458
D?ch v? Tiéu.. .2258398 .071944¢6 3.14 0.002 .0848308 .3668487
D?u khi L1 -.209081 .1649617 -1.27 0.205 -.5324001 .1142381
Du?c ph?m va.. .2954676 .0849409 3.48 0.001 .1289865 .4619488
Hang Tiéu du.. .1899863 .0662534 2.87 0.004 .0601321 .3198406
Nguyén v2t 1.. -.0218473 .067351 -0.32 0.746 -.1538528 .1101582
Ti?n ich C?n.. .0588551 .078232 0.75 0.452 -.0944768 .2121869
_cons -1.646765 .2412188 -6.83 0.000 -2.119545 -1.173985
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Kiém dinh Breusch va Pagan Lagrangian lya chon FEM/REM va OLS

Breusch and Pagan Lagrangian multiplier test for random effects
gqlid,t] = Xb + u[id] + e[id,t]

Estimated results:

Var sd = sqgrt(Var)
q .1689364 .4110187
e .0985799 .3139743
u .0510317 .225902
Test: Var(u) = 0
chibar2 (01) = 912.25
Prob > chibar2 = 0.0000
r
Phuong phap FEM
Linear regression, absorbing indicators Number of obs = 3122
F( 8, 2668) = 43.37
Prob > F = 0.0000
R-squared = 0.5012
Adj R-squared = 0.4165
Root MSE = 0.3140
q Coef. Std. Err. t P>t [95% Conf. Interval]
lev -.0339168 .2229318 -0.15 0.879 -.4710534 .4032197
lev2 -.1431017 .2238176 -0.64 0.523 -.5819752 .2957719
size .3183783 .0194219 16.39 0.000 .2802947 .3564618
tang -.205263 .0692215 -2.97 0.003 -.3409963 -.0695298
growth_dt -.0005818 .0012284 -0.47 0.636 -.0029905 .001827
div .0012279 .0017334 0.71 0.479 -.0021711 .0046269
lig .0006887 .0012892 0.53 0.593 -.0018392 .0032167
gov .2457869 .0533234 4.61 0.000 .1412275 .3503462
sector
Céng nghi?p L1 0 (omitted)
D?ch v? Tiéu.. 0 (omitted)
D?u khi L1 0 (omitted)
Du?c ph?m va.. 0 (omitted)
Hang Tiéu du.. 0 (omitted)
Nguyén v?t 1.. 0 (omitted)
Ti?n ich C?n.. 0 (omitted)
_cons -7.63876 .5231901 -14.60 0.000 -8.664659 -6.612861
< A . A
Kiém dinh Hausman lga chon FEM va REM
Coefficients
(b) (B) (b-B) sqrt (diag (V_b-V_B))
fixed random Difference S.E.
lev -.0339168 -.3079019 .273985 .1275047
lev2 -.1431017 .2486496 -.3917512 .1286946
size .3183783 .0945841 .2237941 .0172666
tang -.205263 -.1964804 -.0087826 .0493922
growth_dt -.0005818 .0004186 -.0010003
div .0012279 .0011502 .0000777 .
lig .0006887 .0007613 -.0000726 .0001725
gov .2457869 .1904737 .0553132 .0338929

b = consistent under Ho and Ha; obtained from areg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(8) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 208.95
Prob>chi2 = 0.0000

(V_b-V_B is not positive definite)
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Hoi quy phan vi: Bién phy thuoc ROE

Simultaneous quantile regression Number of obs 3122
bootstrap(20) SEs .10 Pseudo R2 = 0.0241
.20 Pseudo R2 = 0.0322
.30 Pseudo R2 = 0.0385
.40 Pseudo R2 = 0.0385
.50 Pseudo R2 = 0.0350
.60 Pseudo R2 = 0.0322
.70 Pseudo R2 = 0.0336
.80 Pseudo R2 = 0.0414
.90 Pseudo R2 = 0.0452
Bootstrap
roe Coef. Std. Err. t P>t [95% Conf. Intervall
ql0
lev -.0936883  .0177303 -5.28  0.000 -.1284525 -.058924
size .0069285  .0019594 3.54  0.000 .0030866 .0107704
tang -.0348714  .0116707 -2.99  0.003 -.0577545  -.0119883
growth_dt .0008977  .0056451 0.16 0.874 -.0101708 .0119662
div -.0031494  .0044477 -0.71  0.479 -.0118701 .0055714
lig -.0022563  .0018739 -1.20 0.229 -.0059305 .0014179
gov .0727344  .0127611 5.70  0.000 .0477133 .0977555
sector
céng nghi?p L1 .0338066  .0303002 1.12  0.265 -.0256038 093217
D?ch v? Tiéu.. .0284328  .0315992 0.90  0.368 -.0335246 .0903901
D?u khi L1 .0390369  .0461837 0.85 0.398 -.0515168 11295906
Du?c ph?m va.. .0554258  .0389183 1.42  0.155 -.0208823 .1317339
Hang Tiéu du.. .039527  .0309859 1.28  0.202 -.0212279 .1002819
Nguyén v?t 1.. .0247868  .0329714 0.75  0.452 -.0398612 .0894348
Ti?n ich C?n.. .0590715  .0301488 1.96  0.050 -.0000422 .1181851
_cons -.1673881  .0507709 -3.30  0.001 -.266936  -.0678402
420
lev -.059081  .0116508 -5.07  0.000 -.081925 -.036237
size .0054998  .0024894 2.21  0.027 .0006188 .0103809
tang -.0332692  .0082306 -4.04  0.000 -.0494073  -.0171312
growth_dt .0007199  .0048428 0.15  0.882 -.0087755 .0102153
div -.0034385  .0015647 -2.20 0.028 -.0065065  -.0003705
lig -.0012449  .0008831 -1.41  0.159 -.0029764 .0004867
gov .068811  .0062097 11.08  0.000 .0566355 .0809865
sector
Céng nghi?p L1 .0074647  .0066945 1.12  0.265 -.0056614 .0205908
D?ch v? Tiéu.. .0096679  .0100011 0.97 0.334 -.0099416 10292775
D?u khi L1 .0278772  .0339644 0.82  0.412 -.0387176 .094472
Du?c ph?m va.. .0614967  .0179668 3.42  0.001 0262686 0967248
Hang Tiéu du.. .0281503  .0097392 2.89  0.004 .0090544 .0472462
Nguyén v2t 1.. .0156931  .0090417 1.74  0.083 -.0020353 0334215
Ti?n ich C?n.. .0442453  .0116209 3.81  0.000 .0214599 .0670308
_cons -.1021595 .062009 -1.65 0.100 -.2237423 .0194233
a30
lev -.06102  .0108383 -5.63  0.000 -.0822709  -.0397691
size .0065109  .0014149 4.60  0.000 .0037367 .0092852
tang -.0335335  .0091328 -3.67  0.000 -.0514405 -.0156266
growth_dt .0006657  .0073839 0.09  0.928 -.0138121 0151434
div -.0006215  .0012739 -0.49  0.626 -.0031194 .0018763
ligq -.0010207  .0011889 -0.86  0.391 -.0033518 .0013103
gov .0655875  .0070158 9.35  0.000 .0518315 .0793435
sector
céng nghi?p L1 .0150501  .0061983 2.43  0.015 0028969 0272033
D?ch v? Tiéu.. .0215367  .0102556 2.10 0.036 .0014283 .041645
D?u khi L1 .0266945 .0243465 1.10 0.273 -.0210425 .0744314
Du?c ph?m va.. .0694052  .0143635 4.83  0.000 .0412422 .0975682
Hang Tiéu du.. .0444518  .0089016 4.99  0.000 0269982 .0619054
Nguyén v?t 1.. .0129143  .0082818 1.56  0.119 -.003324 .0291526
Ti?n ich C?n.. .0613612  .0102375 5.99  0.000 0412883 0814341
_cons -.1128981  .0402321 -2.81  0.005 -.1917823  -.0340139
q40
lev -.0758778  .0104794 -7.24  0.000 -.096425  -.0553306
size .0075754  .0013488 5.62  0.000 .0049308 .01022
tang -.0344794  .0099442 -3.47  0.001 -.0539772  -.0149816
growth_dt .0006099 .011232 0.05 0.957 -.021413 .0226328
div -.0009619  .0010731 -0.90  0.370 -.0030659 .0011422
ligq -.0014742  .0011594 -1.27  0.204 -.0037474 .000799
gov .0631001  .0100179 6.30  0.000 .0434578 .0827424
sector
Céng nghizp L1 .0267293  .0087213 3.06  0.002 .0096291 .0438294
D?ch v? Tiéu.. .0322446  .0115902 2.78  0.005 .0095194 .0549698
D?u khi L1 .0418807  .0297975 1.41  0.160 -.016544 .1003054
Du?c ph?m va.. .0764615  .0149265 5.12  0.000 .0471946 .1057283
Hang Tiéu du.. .0545495  .0134408 4.06  0.000 0281958 .0809033
Nguyén v?t 1.. .0232122  .0107463 2.16  0.031 .0021416 .0442828
Ti?n ich C?n.. .0695628  .0122419 5.68  0.000 .0455598 .0935657
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as0
lev -.084846  .0120889 -7.02  0.000 -.1085491  -.0611429
size .008164  .0016402 4.98  0.000 .004948 01138
tang -.0353101  .0121871 -2.90  0.004 -.0592056  -.0114146
growth_dt .0005144  .0144412 0.04 0.972 -.0278009 0288298
div -.0014526  .0011538 -1.26  0.208 -.0037148 .0008096
liq -.0007489  .0013416 -0.56  0.577 -.0033794 .0018816
gov .0591907  .0116427 5.08  0.000 0363626 0820189
sector
Céng nghi?p L1 0289942 .0119287 2.43  0.015 0056052 0523832
D2ch v? Tiéu.. .027868  .0137091 2.03  0.042 .0009882 .0547479
D?u khi L1 .0276893  .0365109 0.76  0.448 -.0438987 .0992773
Du?c ph?m va.. .0697989  .0175531 3.98  0.000 0353821 .1042157
Hang Tiéu du.. .0636721  .0130525 4.88  0.000 0380796 0892645
Nguyén v?t 1.. .0257294 .0144114 1.79 0.074 -.0025275 .0539863
Ti?n ich C?n.. .066945  .0124001 5.40  0.000 0426317 .0912583
_cons -.1090265  .0445374 -2.45  0.014 -.1963522  -.0217008
q60
lev -.0889493  .0117084 -7.60  0.000 -.1119063  -.0659922
size .008506 001582 5.38  0.000 005404 .0116079
tang -.0299751  .0124142 -2.41 0.016 -.0543161 .0056342
growth_dt .0004027  .0200791 0.02  0.984 -.0389669 0397723
div -.0020148  .0011349 -1.78  0.076 -.00424 0002105
liq -.0008789  .0012969 -0.68  0.498 -.0034218 .0016639
gov .0465666  .0115868 4.02  0.000 0238481 0692851
sector
Céng nghi?p L1 .0315415  .0162039 1.95  0.052 -.00023 063313
D?ch v? Tiéu.. .0309374  .0223441 1.38  0.166 -.0128732 .0747481
D?u khi Ll .0437833  .0464637 0.94  0.346 -.0473193 134886
Du?c ph?m va.. .063272  .0235321 2.69  0.007 .017132 .109412
Hang Tiéu du.. .0739923  .0192759 3.84  0.000 0361975 .1117872
Nguyén v?t 1.. .0305253  .0224851 1.36  0.175 -.0135618 .0746124
Ti?n ich C?n.. .0515243  .0192437 2.68  0.007 .0137927 089256
_cons -.0892655  .0387405 -2.30  0.021 -.1652251  -.0133059
q70
lev -.0932234  .0119446 -7.80  0.000 -.1166436 0698033
size .0075536  .0021559 3.50  0.000 0033265 .0117807
tang -.0232453  .0154287 -1.51  0.132 -.0534967 .0070061
growth_dt .0002505  .0250825 0.01  0.992 -.0489294 0494305
div -.0016364  .0011204 -1.46  0.144 -.0038333 .0005604
lig -.0007213  .0010647 -0.68  0.498 -.0028088 .0013663
gov .0248772  .0118845 2.09  0.036 .0015749 0481796
sector
Céng nghi?p L1 .0309979  .0144722 2.14  0.032 0026218 0593739
D2ch v? Tiéu.. .0360866  .0185721 1.94  0.052 -.0003283 0725015
D?u khi Ll .0527881  .0408179 1.29  0.196 -.0272447 1328208
Du?c ph?m va.. .0736363  .0154488 4.77  0.000 0433454 11039271
Hang Tiéu du.. .0701256  .0160339 4.37  0.000 0386875 .1015637
Nguyén v?t 1.. .0356553  .0184659 1.93  0.054 -.0005513 .0718619
Ti?n ich C?n.. .0373899  .0174847 2.14  0.033 .0031072 .0716725
_cons -.0296907  .0562515 -0.53  0.598 -.1399845 0806032
a80
lev -.1183022 015286 -7.74  0.000 -.1482738  -.0883305
size .0111454  .0022086 5.05  0.000 .0068149 0154759
tang -.0329131 015115 -2.18  0.030 -.0625494  -.0032767
growth_dt .0090438  .0253556 0.36 0.721 -.0406717 0587593
div -.0020087  .0010659 -1.88  0.060 -.0040987 .0000813
liq -.0008685  .0013192 -0.66  0.510 -.0034552 .0017181
gov .0157981  .0139116 1.14  0.256 -.0114788 043075
sector
Céng nghi?p L1 .0277708  .0138577 2.00  0.045 .0005996 054942
D?ch v? Tiéu.. .0287872  .0187233 1.54  0.124 -.0079242 .0654985
D?u khi L1 .0253761  .0340157 0.75  0.456 -.0413194 10920717
Du?c ph?m va.. .0699718  .0167428 4.18  0.000 .0371437 11027998
Hang Tiéu du.. .0705473  .0143644 4.91  0.000 0423827 .0987119
Nguyén v?t 1.. .0277513  .0206497 1.34  0.179 -.0127372 0682398
Ti?n ich C?n.. .0429207  .0187395 2.29  0.022 L0061777 .0796637
_cons -.0749189  .0477997 -1.57  0.117 -.1686411 0188034
q90
lev -.1369323 .0226891 -6.04 0.000 -.1814195 -.0924452
size .0124791 .0035393 3.53 0.000 .0055395 .0194187
tang -.0701579  .0173267 -4.05  0.000 -.1041309  -.0361849
growth_dt L0122711 041113 0.30  0.765 -.0683402 0928825
div -.0023806  .0010221 -2.33  0.020 -.0043845  -.0003766
liq -.0003165  .0021154 -0.15  0.881 -.0044643 0038312
gov .0066319  .0194619 0.34  0.733 -.0315275 0447913
sector
Céng nghi?p L1 .0542667 .0223845 2.42 0.015 .0103769 .0981565
D?ch v? Tiéu.. .0517826 .0246931 2.10 0.036 .0033661 .100199
D?u khi L1 .0270425  .0317067 0.85 0.394 -.0351257 0892107
Du?c ph?m va.. .0910871  .0235893 3.86  0.000 0448348 1373393
Hang Tiéu du.. .0844079  .0212862 3.97  0.000 0426715 .1261442
Nguyén v2t 1.. .0637181  .0301768 2.11  0.035 0045495 1228866
Ti?n ich C?n.. .0719968 .025168 2.86 0.004 .0226492 .1213444
_cons -.0687786 .1013976 -0.68 0.498 -.2675916 .1300345
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Hbi quy phan vi: bién phy thuéc Tobin’s Q

Simultaneous quantile regression Number of obs = 3122
bootstrap (20) 10 pPseudo R2 0.3137
20 Pseudo R2 0.2330
.30 Pseudo R2 0.1726
.40 Pseudo R2 = 0.1209
.50 Pseudo R2 = 0.0805
.60 Pseudo R2 = 0.0550
70 Pseudo R2 0.0485
.80 Pseudo R2 0.0689
.90 Pseudo R2 0.1493
Bootstrap
q Coef.  Std. Err. t P>t [95% Conf. Interval
q10
lev .7090787 .0171684 41.30  0.000 .6754161 .7427413
size .0088529  .0024397 3.63  0.000 .0040693 .0136366
tang -.0265845 .007097 -3.75  0.000 -.0404997  -.0126693
growth_dt .0004531 .0039799 0.11  0.909 -.0073503 .0082566
div -.0001025 .0017092 -0.06  0.952 -.0034539 .0032489
lig .001202 .0013037 0.92  0.357 -.0013542 .0037582
gov .0322842 .0067586 4.78  0.000 .0190323 .045536
sector
Céng nghi?p L1 .0249736  .0130712 1.91  0.056 -.0006555 .0506028
D?ch v? Tiéu.. .0561109  .0194177 2.89  0.004 .018038 .0941838
D?u khi L1 .0742834 .0319622 2.32  0.020 .0116142 .1369526
Du?c ph?m va.. .0479453 .015189 3.16  0.002 .0181637 .0777268
Hang Tiéu du.. .0462008 .0153277 3.01  0.003 .0161473 .0762543
Nguyén vzt 1.. .0303118 .0129358 2.34  0.019 .0049482 .0556755
Ti?n ich C?n.. .0619912 .0215304 2.88  0.004 .019776 .1042063
_cons -.009446 0626305 -0.15  0.880 -.1322474 .1133554
q20
lev .5912937 .0190521 31.04  0.000 .5539377 .6286496
size .0143654 .0019655 7.31  0.000 .0105115 .0182192
tang -.0279881 .0106545 -2.63  0.009 -.0488787  -.0070975
growth_dt .0004813 .0018041 0.27  0.790 -.0030561 .0040186
div -.0003996  .0019791 -0.20  0.840 -.0042802 .0034809
lig .0013543 .0016614 0.82  0.415 -.0019033 .0046119
gov .0406214 .0091266 4.45  0.000 .0227266 .0585162
sector
Céng nghi?p L1 .0094342 .0130033 0.73  0.468 -.0160618 .0349301
D?ch v? Tiéu.. .0587429  .0215712 2.72  0.007 .0164477 .1010381
D?u khi L1 .0543499  .0337146 1.61  0.107 -.0117551 .120455
Du?c ph?m va.. .0476711 .0171146 2.79  0.005 .0141139 .0812282
Hang Tiéu du.. .0400503 .0178358 2.25  0.025 .0050791 .0750215
Nguyén v?t 1.. .0122414 .0123336 0.99  0.321 -.0119414 .0364243
Ti?n ich C?n.. .0550495 .0201393 2.73  0.006 .0155619 .0945371
_cons -.0479496 .053645 -0.89  0.371 -.1531328 .0572336
q30
lev .4959634 .0156528 31.69  0.000 .4652724 15266543
size .0162992 .0016922 9.63  0.000 .0129813 .0196172
tang -.0319612 .0105663 -3.02  0.003 -.0526788  -.0112436
growth_dt .0009544 .002752 0.35 0.729 -.0044415 .0063503
div .0009673 .0028364 0.34  0.733 -.0045941 .0065286
lig .0010216  .0012046 0.85 0.396 -.0013402 .0033835
gov .0531836  .0111774 4.76  0.000 .0312677 .0750995
sector
Céng nghizp L1 -.0006031 .0183293 -0.03  0.974 -.0365419 .0353358
D?ch v? Tiéu.. .0582049  .0282567 2.06  0.039 .0028011 01136087
D?u khi L1 .0246677 .0267197 0.92  0.356 -.0277224 .0770578
Du?c ph?m va.. .0556507 .035583 1.56 0.118 -.0141178 .1254193
Hang Tiéu du.. .0529714 .022461 2.36  0.018 .0089314 .0970113
Nguyén vzt 1 .0000673 .0187913 0.00  0.997 -.0367774 .0369119
Ti?n ich C?n.. L0553715 .0213254 2.60  0.009 .0135583 .0971848
_cons -.0090858 .0551483 -0.16  0.869 -.1172166 .099045
q40
lev 14229702 .0198598 21.30  0.000 .3840306 .4619098
size .0184574 .0024272 7.60  0.000 .0136983 .0232165
tang -.036727 .012369 -2.97  0.003 -.0609793  -.0124747
growth_dt .0007691 .003555 0.22  0.829 -.0062012 .0077395
div .0005902 .0025817 0.23  0.819 -.0044718 .0056521
lig .000684 .0016046 0.43  0.670 -.0024622 .0038302
gov .0426239  .0147153 2.90  0.004 .0137713 .0714766
sector
Céng nghizp L1 -.0014196  .0132409 -0.11  0.915 -.0273813 .0245421
D?ch v? Tiéu.. .0738606  .0256151 2.88  0.004 .0236363 11240849
D?u khi L1 .0093106  .0224231 0.42  0.678 -.034655 .0532763
Du?c ph?m va.. .117647 .0396519 2.97  0.003 .0399004 .1953937
Hang Tiéu du.. .0710471 .0190671 3.73  0.000 .0336616 .1084326
Nguyén vzt 1 .0059362 .0139683 0.42  0.671 -.0214518 .0333242
Ti?n ich C?n.. .0621754 .0242951 2.56  0.011 .0145393 .1098115
_cons .0065918 .0723366 0.09  0.927 -.1352405 .1484241
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q50
lev 298044  .0209728 14.21  0.000 256922 339166
size .0238635  .0033681 7.09  0.000 .0172595 .0304676
tang -.0464704 .016939 -2.74  0.006 -.0796832  -.0132576
growth_dt .0005343  .0050431 0.11  0.916 -.0093537 0104224
div .0044402  .0023114 1.92  0.055 -.0000918 0089721
ligq .0002847  .0019789 0.14  0.886 -.0035955 0041648
gov .0567152  .0140359 4.04  0.000 0291947 0842358
sector
céng nghi?p L1 -.0080106  .0245314 -0.33  0.744 -.0561101 0400889
D?ch v? Tiéu.. .0758546  .0326746 2.32 0.020 .0117885 11399207
D?u khi L1 -.0235625 036388 -0.65 0.517 -.0949095 0477845
Du?c ph?m va 0164429 .0441381 3.73  0.000 .0778863 2509717
Hang Tiéu du.. .09495  .0319428 2.97  0.003 .0323188 1575812
Nguyén v?t 1.. -.0087985  .0280965 -0.31  0.754 -.0638882 0462912
Ti?n ich C?n.. .0645257  .0320148 2.02  0.044 .0017534 .1272981
_cons -.0275719 091297 -0.30  0.763 -.2065805 .1514367
q60
lev .1483859  .0237199 6.26  0.000 .1018776 1948941
size .031413  .0039071 8.04  0.000 0237523 0390737
tang -.0618415  .0134983 -4.58  0.000 -.0883079 -.035375
growth_dt .0003714  .0068996 0.05  0.957 -.0131568 0138996
div .003302  .0020167 1.64 0.102 -.0006522 .0072562
lig -.0002513  .0027194 -0.09  0.926 -.0055834 .0050807
gov .0596652 017385 3.43  0.001 0255779 0937524
sector
céng nghi?p L1 -.0265688 026097 -1.02  0.309 -.0777379 0246003
D?ch v? Tiéu.. .0733417  .0341306 2.15  0.032 .0064208 1402626
D?u khi L1 -.0598313  .0363672 -1.65  0.100 -.1311376 .0114749
Du?c ph?m va.. .1627173  .0356193 4.57  0.000 .0928775 2325571
Hang Tiéu du.. .094045  .0313932 3.00  0.003 .0324915 1555985
Nguyén v?t 1.. -.0309131  .0264751 -1.17  0.243 -.0828235 0209974
Ti?n ich C?n.. .0518551  .0342427 1.51  0.130 -.0152854 1189957
_cons -.0783709  .1030246 -0.76  0.447 -.2803742 1236324
a70
lev -.0070679 023933 -0.30 0.768 053994 0398583
size .0370154  .0043679 8.47  0.000 0284511 0455796
tang -.0621208  .0210347 -2.95  0.003 .103364  -.0208775
growth_dt .0003488  .0085136 0.04  0.967 .016344 0170417
div .0044451  .0014517 3.06  0.002 .0015987 .0072915
liq -.0008233  .0091439 -0.09  0.928 -.0187521 .0171054
gov .050663  .0197315 2.57  0.010 .0119749 089351
sector
céng nghi?p L1 -.0071161  .0178164 -0.40  0.690 -.0420492 0278171
D?ch v? Tiéu.. .1004823  .0299559 3.35  0.001 .041747 11592177
D?u khi L1 -.0896775  .0234416 -3.83  0.000 -.1356401  -.0437149
Du?c ph?m va.. .2119631  .0724157 2.93  0.003 .0699756 3539506
Hang Tiéu du.. .1181614  .0334953 3.53  0.000 0524862 1838366
Nguyén v?t 1.. -.0189274  .0189749 -1.00  0.319 056132 0182771
Ti?n ich C?n.. .080192  .0456451 1.76  0.079 -.0093057 .1696896
_cons -.1060475  .1336594 -0.79  0.428 -.3681171 11560222
q80
lev -.1625674  .0503133 -3.23  0.001 -.2612182  -.0639167
size .0413406  .0048481 8.53  0.000 .0318347 0508464
tang -.0466036  .0297707 -1.57  0.118 -.1049759 .0117687
growth_dt .0002827  .0076664 0.04  0.971 -.0147489 0153144
div .0040523 .002711 1.49  0.135 -.0012633 .0093678
ligq .0246652  .0171875 1.44  0.151 -.0090349 0583653
gov .0476767  .0263881 1.81  0.071 -.0040632 0994167
sector
céng nghi?p L1 .0267294  .0211202 1.27  0.206 -.0146815 0681403
D?ch v? Tiéu.. .1495531  .0409222 3.65  0.000 .0693159 2297903
D?u khi L1 -.0938111 035455 -2.65 0.008 -.1633288  -.0242935
Du?c ph?m va.. 03702923 .1250859 2.96  0.003 11250329 6155517
Hang Tiéu du.. .2377594  .0544694 4.37  0.000 .1309597 3445591
Nguyén v?t 1.. .0013047  .0239949 0.05  0.957 -.0457427 0483521
Ti?n ich C?n.. .1225584  .0404347 3.03  0.002 043277 2018398
_cons -.1336269  .1406521 -0.95  0.342 -.4094074 .1421536
490
lev -.5490006  .0966038 -5.68  0.000 -.7384143  -.3595868
size .044661  .0081405 5.49  0.000 0286997 0606223
tang -.0442481 .0337643 -1.31 0.190 -.1104507 .0219545
growth_dt .0002667  .0191823 0.01  0.989 -.0373445 0378779
div .0020841  .0047958 0.43  0.664 -.0073191 0114873
lig .0386735  .0181876 2.13  0.034 .0030125 .0743344
gov .078945  .0350172 2.25  0.024 .0102857 .1476042
sector
céng nghi?p L1 .0349219  .0384596 0.91  0.364 -.0404868 .1103306
D?ch v? Tiéu.. 03276805  .1020757 3.21  0.001 127538 5278231
D?u khi L1 -.1219587 .0553306 -2.20 0.028 -.2304469 -.0134706
Du?c ph?m va.. .4283748 .1082715 3.96 0.000 .2160838 .6406658
Hang Tiéu du.. .416926 .1037502 4.02 0.000 .2135001 .620352
Nguyén v?t 1.. .0123794  .0399846 0.31  0.757 -.0660195 .0907782
Ti?n ich C?n.. .0494754  .0570789 0.87  0.386 -.0624408 .1613916
_cons .1069213 .2694961 0.40 0.692 -.4214871 .6353298
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Hoi quy hai buéc 2SLS
Két qua mé hinh hdi quy phu

Linear regression Number of obs = 3122

F( 12, 3109) = 81.95

Prob > F = 0.0000

R-squared = 0.2718

Root MSE = .19021

Robust
lev Coef. Std. Err. t P>t [95% Conf. Interval]
size .0479325 .0027752 17.27 0.000 .0424911 .0533739
lig -.0098678 .0044444 -2.22 0.026 -.0185821 -.0011536
div .0024201 .0006836 3.54 0.000 .0010797 .0037605
gov .0411529 .0149707 2.75 0.006 .0117995 .0705064
risk -.7631015 .1269859 -6.01 0.000 -1.012086 -.5141169
sector

Céng nghi?p L1 .0386898 .0163431 2.37 0.018 .0066454 .0707342
D?ch v? Tiéu.. -.0907675 .0204436 -4.44 0.000 -.1308518 -.0506832
D?u khi L1 -.0763182 .0376773 -2.03 0.043 -.1501931 -.0024433
Du?c ph?m va.. -.0630203 .0245835 -2.56 0.010 -.1112218 -.0148187
Hang Tiéu du.. -.0554345 .0177746 -3.12 0.002 -.0902856 -.0205834
Nguyén v2t 1.. -.0176446 .018169 -0.97 0.332 -.0532691 .0179799
Ti?n ich C?n.. -.06986 .0192945 -3.62 0.000 -.1076913 -.0320288
_cons -.748145 .0796704 -9.39 0.000 -.9043569 -.5919332

Kiém dinh hién tuong ndi sinh: mo hinh 1, bién phu thudéc ROE

Source SS df Ms Number of obs = 3122
FC 7, 3114) = 24.34

Model 6.38970518 7 .912815026 Prob > F = 0.0000
Residual 116.767846 3114 .037497702 R-squared = 0.0519
Adj R-squared = 0.0498

Total 123.157551 3121 .039460926 Root MSE = .19364
roe Coef. Std. Err. t P>t [95% Conf. Intervall]

lev .0714565 .0417169 1.71 0.087 -.0103389 .1532518

size .0013136 .0032595 0.40 0.687 -.0050775 .0077047
tang -.0177444 .0165906 -1.07 0.285 -.0502741 .0147853
growth_dt .0011493 .0006886 1.67 0.095 -.0002009 .0024995
div -.0035873 .0009862 -3.64 0.000 -.0055209 -.0016537

gov .0447346 .0152373 2.94 0.003 .0148584 .0746108
lev_resl -.2869561 .0454954 -6.31 0.000 -.3761602 -.1977521
_cons .029707 .0752463 0.39 0.693 -.1178304 .1772445

test lev_resl

(1) lev_resl =0

F( 1, 3114) = 39.78
Prob > F = 0.0000
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Instrumental variables (2SLS) regression Number of obs = 3122
Wald chi2 (6) = 19.94
Prob > chi2 = 0.0028
R-squared = .
Root MSE = .20123
Robust
roe Coef. Std. Err. z P>|z]| [95% Conf. Interval]
lev .0789577 .0827679 0.95 0.340 -.0832644 .2411799
size .0005176 .0052177 0.10 0.921 -.0097089 .0107441
tang .0097136 .0177945 0.55 0.585 -.0251631 .0445902
growth_dt .0010457 .0006578 1.59 0.112 -.0002436 .0023351
div -.0035814 .0019605 -1.83 0.068 -.0074239 .0002611
gov .0419685 .0149135 2.81 0.005 .0127385 .0711985
_cons .0408072 .1023109 0.40 0.690 -.1597184 .2413328
Instrumented: lev
Instruments: size tang growth_dt div gov liq risk 2.sector 3.sector

4.sector S.sector 6.sector 7.sector 8.sector

Kiém dinh hién tuong ndi sinh: mod hinh 2, bién phu thudéec ROE

Source SS df MS Number of obs = 3122
F( 8, 3113) = 28.90

Model 8.51474565 8 1.06434321 Prob > F = 0.0000
Residual 114.642805 3113 .036827114 R-squared = 0.0691
Adj R-squared = 0.0667

Total 123.157551 3121 .039460926 Root MSE = L1919
roe Coef. Std. Err. t P> t] [95% Conf. Intervall]

lev .5164102 .0716955 7.20 0.000 .3758349 .6569855

lev2 -.5260419 .0692501 -7.60 0.000 -.6618224 -.3902613
size .0049883 .0032663 1.53 0.127 -.001416 .0113926
tang -.0281253 .0164983 -1.70 0.088 -.060474 .0042234
growth_dt .0012545 .0006826 1.84 0.066 -.0000838 .0025929
div -.0034174 .0009776 -3.50 0.000 -.0053341 -.0015007

gov .0527607 .0151374 3.49 0.000 .0230804 .0824409
lev_resl -.220014 .0459399 -4.79 0.000 -.3100897 -.1299384
_cons -.1329481 .0775838 -1.71 0.087 -.2850687 .0191726

test lev_resl

(1) lev_resl =0

F( 1, 3113) = 22.94
Prob > F = 0.0000
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Instrumental variables (2SLS) regression Number of obs = 3122
Wald chi2(7) = 75.41
Prob > chi2 = 0.0000
R-squared = 0.0608
Root MSE = .19249
Robust
roe Coef. Std. Err. z P>|z| [95% Conf. Interval]
lev .5427226 .1214457 4.47 0.000 .3046934 .7807519
lev2 -.7376137 .1348183 -5.47 0.000 -1.001853 -.4733747
size .0146042 .0026502 5.51 0.000 .0094099 .0197984
tang -.0314254 .0137247 -2.29 0.022 -.0583254 -.0045254
growth_dt .0012639 .0007812 1.62 0.106 -.0002672 .0027949
div -.0030759 .001685 -1.83 0.068 -.0063785 .0002268
gov .0681294 .0141187 4.83 0.000 .0404572 .0958016
_cons -.3435845 .0700028 -4.91 0.000 -.4807874 -.2063816
Instrumented: lev
Instruments: lev2 size tang growth_dt div gov lig risk 2.sector 3.sector

4.sector S.sector 6.sector 7.sector 8.sector

Kiém dinh hién twong noi sinh: mé hinh 1, bién phy thudc Tobin’s Q

Source SS df MS Number of obs = 3122
F( 7, 3114) = 21.43

Model 24.2307602 7 3.46153717 Prob > F = 0.0000
Residual 503.019632 3114 .161534885 R-squared = 0.0460
Adj R-squared = 0.0438

Total 527.250393 3121 .168936364 Root MSE = .40191

q Coef. Std. Err. t P>t [95% Conf. Intervall]

lev -.6218633 .086585 -7.18 0.000 -.7916328 -.4520939

size .0783551 .0067653 11.58 0.000 .0650901 .09162
tang -.0639142 .0344345 -1.86 0.064 -.1314308 .0036025
growth_dt .0003951 .0014293 0.28 0.782 -.0024073 .0031976
div .0040954 .0020468 2.00 0.045 .0000821 .0081086

gov .1548347 .0316256 4.90 0.000 .0928255 .216844
lev_resl .5594599 .0944275 5.92 0.000 .3743134 .7446064
_cons -.9289503 .1561767 -5.95 0.000 -1.23517 -.6227307

test lev_resl

(1) lev_resl =0

F( 1, 3114) = 35.10
Prob > F = 0.0000
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Instrumental variables (2SLS) regression Number of obs = 3122
Wald chi2(6) = 59.54
Prob > chi2 = 0.0000
R-squared = .
Root MSE = .41458
Robust
q Coef. Std. Err. z P>|z]| [95% Conf. Interval]
lev -.6117154 .121362 -5.04 0.000 -.8495805 -.3738503
size .0785444 .0108445 7.24 0.000 .0572896 .0997992
tang -.1146822 .0332646 -3.45 0.001 -.1798796 -.0494848
growth_dt .0005913 .0005316 1.11 0.266 -.0004507 .0016333
div .0040415 .0020868 1.94 0.053 -.0000485 .0081315
gov .158028 .0320676 4.93 0.000 .0951766 .2208794
_cons -.9266055 .2476904 -3.74 0.000 -1.41207 -.4411412
Instrumented: lev
Instruments: size tang growth_dt div gov liq risk 2.sector 3.sector

Kiém dinh hién twong ndi sinh: mé hinh 2, bién phy thudc Tobin’s Q

4.sector S5.sector 6.sector 7.sector 8.sector

Source SS df MS Number of obs = 3122
F( 8, 3113) = 18.88
Model 24.3933622 8 3.04917028 Prob > F = 0.0000
Residual 502.85703 3113 .161534542 R-squared = 0.0463
Adj R-squared = 0.0438
Total 527.250393 3121 .168936364 Root MSE = .40191
q Coef. Std. Err. t P>|t| [95% Conf. Interval]
lev -.7449453 .1501554 -4.96 0.000 -1.039359 -.4505316
lev2 .1455123 .1450339 1.00 0.316 -.1388594 .429884
size .0773386 .0068408 11.31 0.000 .0639257 .0907514
tang -.0610426 .0345532 -1.77 0.077 -.1287921 .0067068
growth_dt .000366 .0014296 0.26 0.798 -.002437 .003169
div .0040484 .0020473 1.98 0.048 .0000341 .0080627
gov .1526146 .0317029 4.81 0.000 .0904538 .2147754
lev_resl .5409426 .0962142 5.62 0.000 .3522928 .7295923
_cons -.8839571 .1624875 -5.44 0.000 -1.202551 -.5653635
test lev_resl
(1) lev_resl =0
F( 1, 3113) = 31.61
Prob > F = 0.0000
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Instrumental variables (2SLS) regression Number of obs = 3122
Wald chi2 (7) = 51.73
Prob > chi2 = 0.0000
R-squared = 0.0364
Root MSE = .4034
Robust
q Coef. Std. Err. z P>|z| [95% Conf. Intervall]
lev -.5414616 .4517036 -1.20 0.231 -1.426784 .3438613
lev2 .4017063 .439857 0.91 0.361 -.4603975 1.26381
size .0531168 .0094623 5.61 0.000 .0345711 .0716626
tang -.0562457 .0302061 -1.86 0.063 -.1154485 .0029571
growth_dt .0003974 .0003349 1.19 0.235 -.0002591 .0010539
div .0032152 .001897 1.69 0.090 -.0005029 .0069332
gov .1151166 .0298724 3.85 0.000 .0565677 .1736655
_cons -.4046941 .2521415 -1.61 0.108 -.8988823 .0894941
Instrumented: lev
Instruments: lev2 size tang growth_dt div gov lig risk 2.sector 3.sector

4.sector 5S5.sector 6.sector 7.sector 8.sector
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PHU LUC 5: HE SO BETA THEO NGANH
Date updated: 5-Jan-18

Created by: Aswath Damodaran, adamodar@stern.nyu.edu
Home Page: http://www.damodaran.com
Data website: http://www.stern.nyu.edu/~adamodar/New_Home_Page/data.html
Companies in
each industry: http://www.stern.nyu.edu/~adamodar/pc/datasets/indname.xls
Variable
definitions: http://www.stern.nyu.edu/~adamodar/New_Home Page/datafile/variable.htm
Number Effective Unlevered
Industry Name of firms Beta D/E Ratio Tax rate beta
Advertising 40 1,15 73,87% 6,38% 0,68
Aerospace/Defense 87 1,08 18,46% 11,59% 0,93
Air Transport 17 1,01 71,00% 24.57% 0,66
Apparel 51 1,02 34,18% 10,35% 0,78
Auto & Truck 18 1,20 148,09% 8,15% 0,51
Auto Parts 62 1,04 28,30% 7,71% 0,82
Bank (Money Center) 11 0,64 157,26% 27,31% 0,30
Banks (Regional) 612 0,50 58,68% 25,57% 0,35
Beverage (Alcoholic) 28 1,33 26,14% 10,12% 1,07
Beverage (Soft) 35 0,70 23,06% 6,41% 0,58
Broadcasting 27 1,12 112,17% 17,18% 0,58
Brokerage & Investment
Banking 42 1,24 219,92% 14,56% 0,43
Building Materials 39 1,11 21,46% 23,34% 0,95
Business & Consumer
Services 169 1,17 27,44% 11,09% 0,94
Cable TV 14 0,92 53,05% 22,23% 0,65
Chemical (Basic) 38 1,20 41,28% 9,76% 0,87
Chemical (Diversified) 7 2,03 27,19% 11,66% 1,64
Chemical (Specialty) 99 1,11 29,00% 9,64% 0,88
Coal & Related Energy 30 1,25 45.41% 4,94% 0,87
Computer Services 111 1,10 30,83% 9,40% 0,86
Computers/Peripherals 58 1,01 18,17% 5,03% 0,86
Diversified 24 1,19 32,49% 12,09% 0,93
Drugs (Biotechnology) 459 1,44 15,83% 1,36% 1,25
Drugs (Pharmaceutical) 185 1,21 14,63% 2,11% 1,06
Education 34 1,15 38,83% 8,24% 0,85
Electrical Equipment 118 1,08 15,85% 5,06% 0,94
Electronics (Consumer &
Office) 24 1,09 6,94% 5,98% 1,03
Electronics (General) 167 0,94 14,97% 8,34% 0,82
Engineering/Construction 49 1,27 29,72% 13,37% 1,01
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Entertainment 90 1,15 33,74% 5,45% 0,87
Environmental & Waste

Services 87 0,88 34,87% 4,45% 0,66
Farming/Agriculture 34 0,74 55,54% 7,69% 0,49
Financial Svcs. (Non-

bank & Insurance) 264 0,61 1032,19% 19,89% 0,07
Food Processing 87 0,68 30,82% 15,13% 0,54
Food Wholesalers 15 1,79 37,46% 11,91% 1,34
Furn/Home Furnishings 31 0,79 27,86% 12,56% 0,64
Green & Renewable

Energy 22 1,20 98,23% 2,41% 0,61
Healthcare Products 251 0,94 17,08% 4,79% 0,81
Healthcare Support

Services 115 0,90 24,83% 13,69% 0,74
Heathcare Information

and Technology 112 0,98 19,30% 5,96% 0,83
Homebuilding 32 1,11 39,65% 23,86% 0,85
Hospitals/Healthcare

Facilities 35 1,18 176,51% 10,57% 0,46
Hotel/Gaming 70 0,94 39,.91% 14,01% 0,70
Household Products 131 1,00 21,03% 7,35% 0,83
Information Services 61 0,88 15,71% 15,90% 0,78
Insurance (General) 21 0,78 38,50% 14,71% 0,59
Insurance (Life) 25 1,01 57,06% 15,32% 0,68
Insurance (Prop/Cas.) 50 0,84 26,43% 18,50% 0,69
Investments & Asset

Management 165 0,99 42,08% 8,30% 0,71
Machinery 126 1,15 19,75% 14,05% 0,98
Metals & Mining 102 1,10 30,54% 1,66% 0,85
Office Equipment &

Services 24 1,37 51,65% 18,37% 0,97
0il/Gas (Integrated) 5 1,37 15,29% 10,96% 1,21
Oil/Gas (Production and

Exploration) 311 1,26 41,91% 2,18% 0,89
0il/Gas Distribution 16 1,21 93,43% 4,84% 0,64
Oilfield Sves/Equip. 130 1,23 30,98% 5,27% 0,95
Packaging & Container 25 0,74 50,22% 22.37% 0,53
Paper/Forest Products 21 1,20 40,01% 14,18% 0,89
Power 61 0,50 76,36% 20,31% 0,31
Precious Metals 111 0,96 17,85% 2,16% 0,82
Publishing &

Newspapers 41 1,02 44,49% 11,92% 0,73
R.E.ILT. 244 0,66 78,50% 1,96% 0,37
Real Estate

(Development) 20 0,75 45,30% 5,80% 0,53
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Real Estate

(General/Diversified) 10 0,75 23,60% 12,77% 0,62
Real Estate (Operations

& Services) 60 1,02 46,71% 8,82% 0,72
Recreation 70 0,85 29,59% 10,16% 0,67
Reinsurance 3 0,52 27,73% 10,92% 0,42
Restaurant/Dining 81 0,85 32,21% 14,99% 0,67
Retail (Automotive) 25 1,01 75,96% 19,04% 0,63
Retail (Building Supply) 8 0,86 17,86% 15,36% 0,74
Retail (Distributors) 92 1,15 45,58% 14,20% 0,83
Retail (General) 18 1,05 31,15% 22,96% 0,85
Retail (Grocery and

Food) 14 0,71 83,68% 21,04% 0,43
Retail (Online) 61 1,18 11,41% 7,57% 1,07
Retail (Special Lines) 106 1,11 53,00% 22,01% 0,79
Rubber& Tires 4 0,95 77,99% 7,91% 0,55
Semiconductor 72 1,17 13,10% 8,04% 1,05
Semiconductor Equip 45 0,98 11,53% 8,51% 0,89
Shipbuilding & Marine 9 1,34 46,95% 8,31% 0,94
Shoe 11 0,88 9,65% 16,75% 0,82
Software (Entertainment) 13 0,89 6,45% 2.21% 0,84
Software (Internet) 305 1,20 3,32% 2,50% 1,17
Software (System &

Application) 255 1,09 14,14% 3,98% 0,96
Steel 37 1,82 36,23% 7,05% 1,36
Telecom (Wireless) 18 1,30 119,97% 7,95% 0,62
Telecom. Equipment 104 1,03 20,73% 8,12% 0,87
Telecom. Services 66 1,08 79,53% 8,05% 0,63
Tobacco 24 1,26 17,14% 5,25% 1,09
Transportation 18 0,95 30,02% 21,92% 0,77
Transportation

(Railroads) 8 1,01 22,66% 23,82% 0,86
Trucking 30 1,20 69,80% 20,56% 0,77
Utility (General) 18 0,29 67,24% 30,89% 0,20
Utility (Water) 23 0,34 38,14% 15,09% 0,26
Total Market 7247 1,00 59,01% 10,04% 0,65
Total Market (without

financials) 6057 1,07 30,74% 7,92% 0,83




