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Tom tit

Bai viét nghién ctru cac nhan té bén trong doanh nghiép (DN) anh hudng dén hiéu qua tai chinh
ctia 64 DN nganh xay dung co ban niém yét trén thi truong chang khoan (TTCK) Viét Nam. Céc
nhan té dugc tac gia phan tich va tong hop tir cac nghién ctiu trong va ngoai nude da dugc thyuc
hién trudc d6. Két qua nghién ciru da chi ra anh huong tich cuc caa hé sb tai san ¢d dinh (TSCD)
trén tong tai san (TTS), vong quay khoan phai thu va tac dong tiéu cuc cua hé sb tién va ching
khoan kinh doanh trén tai san ngan han, vong quay khoan phai tra, 13i vay, hé s hang ton kho trén
tai san ngan han (TSNH) dén hiéu qua tai chinh (ROE) ciia DN. Cin cir vao céc két qua thu duoc
tac gia da dua ra mot s6 khuyén nghi nham nang cao hiéu qua tai chinh cua cac DN trong nganh
xay dung co ban niém yét ¢ Viét Nam.

Tur khoa: hiéu qua tai chinh, xay dung co ban, Viét Nam.

EFFECTS OF INTERNAL FACTORS ON FINANCIAL PERFORMANCE OF
LISTED CONSTRUCTION COMPANIES IN VIETNAM

Abstract

The article studies the internal factors affecting the financial performance of 64 construction
companies listed on the stock market of Vietnam. The factors are analyzed and synthesized by the
author from previous domestic and foreign studies. The research results shows the positive
influence of the ratio of fixed assets on total assets, the turnover of receivables and the negative
impact of the ratio of cash and trading securities on short-term assets, accounts payables turnover
ratio, interest, inventory to short-term assets ratio to the financial performance (ROE) of
enterprises. Based on the obtained results, the author has made some recommendations to improve
the financial performance of listed companies in the construction industry in Vietnam.
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1. Tinh cap thiét cia dé tai

Trong nén kinh té thi truong, hiéu qua hoat dong kinh doanh ndi chung va hiéu qua tai chinh
noi riéng 13 mét trong nhitng muc tiéu quan trong nhét, quyét dinh sy ton tai cia DN. Chi nhitng
DN hoat dong kinh doanh c6 hiéu qua méi cd thé bu dap dugc chi phi kinh doanh, hoan thanh
nghia vu d6i véi Nha nude va dam bao thu nhip cho ngudi lao dong, co tich liy dé tai dau tu, mé
rong hoat dong san xuat kinh doanh. Bé c6 thé nang cao hiéu qua tai chinh cia DN, cac nha quan
tri can phai nam rd cac nhan té anh huong ciing nhu mirc d6 anh huong cua cac nhan té dén hiéu
qua tai chinh, tir d6 dua ra nhitng quyét dinh phu hop cho DN.

Nganh xay dung co ban c6 vai tro quan trong trong hé thdng kinh té qUOc dan, gop phan hinh
thanh nén cac tai san c¢b dinh cua nén kinh té, dic biét 1a nha xuong, thiét bi. Trong bdi canh nén
kinh té chiu tac dong manh cua dich COVID, ty & dong gop cua nganh xay dung vao GDP ca
nuée nam 2020 & mac cao bac nhat 6,19% GDP. C6 the néi, nganh xay dung la mot diém sang
trong dai dich. Theo bao cao nganh xay dyng ndm 2019, nganh xay dung Vi¢t Nam dang ¢ cudi
giai doan Tang truong, chuan bi budc vao g1a1 doan Téi cau trac. Piéu nay dong nghia voi viéc
téc do tang trudng cua nganh s& cham lai, ap luc canh tranh ngdy cang ting cao. Nang cao hiéu
qua tai chinh ciing chinh 1a mot trong nhung phuong thirc gitip cac DN néang cao dugc nang luc
canh tranh ctiia minh. Nhan thie dugc tam quan trong cua van dé, bai viét duoc thuc hién nham
lwong hod méi quan hé gita cac nhan té bén trong DN véi hiéu qua tai chinh caa cac DN nganh
xay dung co ban niém yét trén TTCK Viét Nam, tir 6 dé ra giai phap nham nang cao hiéu qua tai
chinh cho cac DN.

2. Téng quan vé tinh hinh nghién céu

Nhitng nim gan déy, c6 nhiéu cac nghién ctru vé hiéu qua tai chinh va cac nhan t6 gay anh
huong téi hidu qua tai chinh. Cac nghién ctu ly thuyét vé hiéu qua tai chinh dya trén nén tang cua
kinh té vi mo, cac nghién ciu thyc nghiém lai dua trén hai mbi quan tim chinh 1a do luong hiéu
qua tai chinh va danh gia tac dong cua cac nhan té dén hiéu qua tai chinh.

Cdu truc vén

Theo ly thuyet cua Miller va Modigliani (1958) vé cau trac von: Trong mot thi truong hoan
hao, co cdu vbn khong anh huong dén gia tri DN, vi vay, khong c6 mot co cau vén t6i wu cho mot
DN cu thé. Tuy nhién, nhiéu chuyén gia di phan béac rang: Nhiing gia dinh caa mot thi truong
hoan hao nhu khong cé chi phi giao dich, khdng thué, thong tin can xing, khdng cé chi phi phéa
san 1a khong phi hop voi méi truong hoat dong caa DN trén thuc té. Do d6, vi su khong hoan hao
cua thi trudng, su lua chon cau tric vén caa mot DN c6 thé anh hudng dén hiéu qua kinh doanh,
hi¢u qua tai chinh cua DN do.

Céc chuyén gia tai chinh theo quan diém c¢6 dién cho rang: Tang don bay tai chinh caa DN (vi
du: ting ty trong no trong cau trdc vén cia DN 1én dén mot thoi diém nao d6) s& lam ting kha
ning sinh 16 ciia DN. Tuy nhién khi vuot thoi diém d6, néu ty trong no tiép tuc tang 1én trong don
bay cd thé 1am tang chi phi kiét qué tai chinh ciing nhu chi phi phé san cua DN, tir d6 lam giam
kha nang sinh 101 cia DN.

Ly thuyét danh doi ciia Myers (1977) cling cho rang ton tai mot cau tric vén téi vu ma tai d6
c6 sy can bang loi ich tir 14 chan thué va chi phi kiét qué tai chinh caa DN, tir d6 ti da hoa lgi ich
ctia DN. Theo nhu Iy thuyét nay, viéc cac DN tiép tuc ting cac khoan no s& khién cac DN phai tra
mot muc 13 suat cao hon va c6 thé lam giam lgi nhuan sau thué trong tuong lai. Diéu nay co thé
dan t6i nhitng kho khan vé mit tai chinh va cé thé dan t6i pha san.

Quy mo DN:
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Cac nghién ciru trude day xac dinh quy mé DN c6 thé 1a TTS, VCSH, sb lwong nhan vién,
doanh thu...

- Nghién cau cua Mathur va Mathur (2000), Onaolapo va Kajola (2010), Amato va Burson
(2007) da chi ra rang quy md cang Ién, hi¢u qua tai chinh cang cao. Quan diém nay dya trén ly
thuyét co ban vé loi thé kinh té nho quy mé. Theo ly thuyét nay thi loi thé kinh té vé mat quy mo
xay ra boi mot loat cac nguyén nhan nhu: Tai chinh (cong ty 16n c6 thé di vay véi 14i suat thap
hon va c6 kha ning mua nhiéu hang hoéa hon nén duoc hudéng chiét khau thuong mai nhiéu hon);
co cAu td chirc (cong ty 16n thi trinh ¢ chuyén mén va mirc do chuyén mén héa cua lao dong cao):;
trinh do cng nghé, ki thuat (cong ty 16n ¢ loi thé vé ty 1 chi phi c¢b dinh trén san pham).

- Theo nhu nghién cuu caa Simon (1959), Whittington (1980), Amarjit va cac cong su
(2010), Humera va cong su (2011), quy m6 khéng anh huong téi loi nhuan hay hiéu qua tai chinh
cta DN. Nguyén nhan la bai cdc DN c6 quy mo I6n thi loi nhuan s€ tang, tuy nhién murc tang cua
loi nhuan khong du Ion dan t6i ROA khong ting hodc ting khong dang ké.

- Méi quan h¢ gitra quy md va hiéu qua tai chinh ciia DN 1a mdi quan hé nghich bién: Quan
diém nay dua trén ly thuyét lya chon (alternative theory) cho rang c6 mdi quan hé nguoc chiéu
gilra quy mo cong ty va hi¢u qua tai chinh. Ngoai ra, neu quy mo cong ty qua lon nhleu khi lai tac
dong nguoc chidu dén hiéu qua tai chinh do mot sé van dé vé tham nhiing va mot s6 ly do khéc
(Yuqi, 2008). Mat khac, cong ty I6n c6 thé hoat dong thiéu hiéu qua do qua trinh kiém soat kém,
diéu nay ciing giy tac dong nguoc chiéu dén hiéu qua tai chinh.

Toc dp ting truong

Trén thyc té, khi DN ting truong qua nhanh ciing ¢ thé gap phai nhiing rai ro, phat trién
nhanh s& khong dem lai loi ich gi néu nhu DN khong du nang lyc quan ly. Trong bai viét nay, toc
d¢ tang truong cua DN dugc hiéu I toc do tang truong TTS. Truong hop tang trusng tai san thi
can luu ¥ t6i nhleu yéu t6 nhu: muc dich cua tang truong tai san la gi, dau tu tang vao nhitng loai
tai san nao, nguon tai tro 1a nguon nao? Néu doanh nghiép sir dung loi nhuan chua phan phéi dé
tai du tu thi viéc tang truong tai san 1a co hoi gop phan tang doanh thu, tang loi nhuan, ROA ting.
Nguoc lai, néu doanh nghiép st dung chi yéu 1a vén vay thi doanh nghiép can than trong hon, can
xem xét k§ ludng gitra lgi ich thu duoc véi chi phi bo ra ciing nhu nhiing riii ro c6 thé xay dén néu
nhu doanh nghiép kinh doanh khong higu qua.

Cdu truc tai san

Trong bai viét nay co cau tai san duoc thé hién ¢ ty trong TSCD trén TTS. Phan tich ciia mot
s6 nha nghién ctru nhu Zeitun va Tian (2007), Onaolapo va Kajola (2010), Siminica, Circiumaru
& Simion (2011) da cho thdy ty trong TSCD gay anh hudng nguoc chiéu dén ty sut sinh loi cua
DN, cu thé 1a tac dong toi ROA. Tuy nhién, theo nghién ctu cua Do (2011), ty trong TSCD khong

¢6 tac dong téi hiéu qua tai chinh caa DN. Két qua nay khdng gidng véi két qua caa cac tac gia
nhu Zeitun va Tian (2007), Onaolapo va Kajola (2010) vi:

- Viéc dﬁy tu cho TSCD cua DN chua hi¢u qua, DN can phai qéu tu cho cong ngh¢, may
mac thiét bi sao cho mdt dong dau tu vao TSCD phai tao ra nhiéu hon mét dong lgi nhuan,
tur d6 hi¢u qua tai chinh (ROA) mai tang.

- DN chua st dung hi¢u qua TSCD: DN chua st dung hét cbng Spét cua TSCD ciing nhu
chua tan dung lgi thé cua viéc sir dung TSCD dé thé chap, vay von.

Quadn tri khodn phdi thu

Nghién cau cua Siminica, Circiumaru & Simion (2011) cho thiy kha nang quan tri ng phai
thu khach hang c6 anh huong tiéu cuc den ROA cua DN. Méc du doanh thu tang nhung kha nang
thu hoi ng lai giam thi s gay kho khan cho doanh nghiép trong viéc tim nguon von dap tng nhu
cho hoat dong kinh doanh ciing nhu hoat dong dau tu cua doanh nghiép. Co thé do chinh sach

FTU Working Paper Series, VVol. 1 No. 4 (4/2022) | 27



cong ng cua doanh nghiép dugc nei long hon nham tang doanh thu. Tuy nhién, viéc quan Iy cac
khoan phai thu khach hang chua tot. Bieu nay lam giam hiéu qua kinh doanh cua doanh nghiép.

Quan tri khodn phdi tra

Khoan phai tra caa DN ¢6 thé hiéu Ia khoan chiém dung vén bén ngoai ma khéng can tra l4i.
DN c6 thé giam thiéu chi phi von thdng qua viéc chiém dung khoan von ndy, viéc nay ciing thé
hién uy tin cua DN trong quan hé thanh toan déi véi nha cung cip. DN cang tra cham bao nhiéu
thi hiéu qua vé tai chinh cang tét. Tuy nhién viéc chiém dung von caa khach hang hoic nha cung
g qué l4u ciing co thé 1am cho DN mat uy tin vé kha ning thanh toan, din dén viéc bi mat khach
hang hoic nha cung tng, tac dong xau 18n hiéu qua kinh doanh caa DN.

Rai ro trong kinh doanh.

Theo ly thuyét kinh té caa Hawley (1893), ly thuyét can bang giira rui ro va loi nhuan (risk -
return tradeoff), rai ro cang cao thi loi nhuan cang cao, do d6 hiéu qua tai chinh cao. Nghién cuau
thuc nghiém ciaa Memon, Bhutto va Abbas (2012), Bashir, Abbas, Manzoor va Akram (2013)
cling dua ra két luan vé mdi quan hé thuan chiéu gitra rai ro kinh doanh va hiéu qua tai chinh cua
DN. Mit khac, nghién ciru thuce nghiém caa Zeitun va Tian (2007), Nguyén (2013) lai dua ra két
luan khi ruai ro cang tang thi hiéu qua hoat dong kinh doanh lai cang giam.

Can cir vao tinh hinh nghién ctiu hién tai, tac gia nhan thay cé nhiéu nhan té tac dong dén hiéu
qua tai chinh caa doanh nghiép va tai cac qubc gia khac nhau, véi nén kinh té, vin hoa, chinh tri
khéc nhau hodc véi nhitng doanh nghiép hoat dong trong cac linh vuc khac nhau thi sy anh hudng
ciia mdi nhan t dén hiéu qua tai chinh c6 thé cd két qua khac nhau, tham chi ngugc nhau. Trong
khi do, tai Viét Nam, qua khoang thoi gian tim hiéu, tAc gia chua thiy c6 nghién cau cu the nao
vé hiéu qua tai chinh caa cac doanh nghiép nganh xay dung co ban va cac nhan t6 anh huong dén
n6. Do d6 viéc tién hanh phan tich, nghién ciru vé tac dong cua cac nhan t6 bén trong doanh nghiép
anh hudng t6i hiéu qua tai chinh ciia cac doanh nghiép nganh xay dung co ban la can thiét, day co
thé Ia tai liéu tham khao hitu ich cho cac nha quan ly doanh nghiép, cac co quan quan 1y nha nuéc.

3. Gia thiét va md hinh nghién ciu:
Téc gia sir dung cach danh gia hiéu qua tai chinh caa DN bang hé s6 ROE va sé liéu thu thap

dugce dé nghién ciru tac dong cua 10 bién sb dai dién cho 7 nhém nhan t6 bén trong DN Ién hé so
ROE. Céc bién doc lap va bién phu thudc duoc thé hién & bang 1 dudi day

Bing 1. Cac bién sb dai dién cia m hinh hdi quy

STT Tén bién Loai bién Ki hi¢u trong m6 hinh  DPon vi

hdi quy do

1 Hé sb ROE Bién phu ROE %
thudc
2 Hé s6 no phai tra trén TTS Npttts %
3 Quy md TTS Lntts Lan
4 Téang truong doanh thu ) Ttdt %
5 7 o L Bién doc
5 Tang trudng Ifyl nhuan sau thué cua lap Ttinst %
cbng ty me

6 Hé sb tai san cb dinh trén TTS Tscdtts %
7 H¢ so tien, ching khoan kinh doanh Tekkdtsnh %

trén tai san ngan han
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STT Ton bién Loai bién Ki hi¢u trong mé hinh  Pon vi

hoi quy do
g He sb hang ton k;];ntrén tai san ngan Hitktsnh %
9 Vong quay khoan phai thu Vakpthu Vong
10 \Vong quay khoan phai tra Vgkptra Vong
11 Quy mo lai vay Lnlaivay Lan

Ngudn: Téc gia dé xuat
3.1. Pé xudt gid thuyét nghién ciru
Dua trén co so ly thuyét da phan tich, tac gia dwa ra gia thuyét nghién cau nhu sau:
- Gia thuyét H1: Hé s6 no phai tra trén TTS tac dong cing chiéu vai hé sé ROE.
- Gia thuyét H2: Quy mé TTS tac dong nguoc chiéu véi hé sé ROE.
- Gia thuyét H3: Tang truong doanh thu tac dong cling chiéu vai hé sé ROE.

- Gia thuyét H4: Tang truong loi nhuan sau thué cua cong ty me tac dong cling chiéu vei hé
so ROE.

- Gia thuyét H5: Hé s6 tai san ¢o dinh trén TTS tac dong cing chiéu vai hé s6 ROE.

_- Gia thuyét H6: Hé s tien, chung khoén kinh doanh trén tai san ngan han tic dong nguoc
chiéu vai hé so ROE.

- Gia thuyét H7: Vong quay khoan phai thu tac dong cung chiéu vai hé sé ROE.
- Gia thuyét H8: Vong quay khoan phai tra tac dong nguoc chiéu véi hé sé6 ROE..
- Gia thuyét H9: Quy mé lii vay tac dong nguoc chiéu vai hé sé ROE.

- Gia thuyét H10: Hé sé hang ton kho trén tai san ngan han tac dong nguoc chiéu vai hé sé
ROE.

3.2. M hinh nghién ciu

Dua trén céc ly thuyét duoc dé cap bén trén, tac gia dé xuat md hinh nghién ctu véi bién phu
thuoc ROE (thé hién hiéu qua tai chinh cua doanh nghiép) va mudi bién doc lap nhu sau:
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Hé s6 no phai tra trén TTS

Quymé TTS

Tang truedng doanh thu

4 N
Téang trudng loi nhuan sau thue

cua cbng ty me

Heé sd tai san cb dinh trén TTS
—_ ROE

R
Hé sé tién, chung khoan kinh

doanh trén TSNH

Hé s6 hang ton kho trén TSNH

Vong quay khoan phai thu

Vong quay khoan phai tra

Quy mb l&i vay

Hinh 1. M6 hinh twong quan giira cac bién

Téc gia sir dung cac phuong phap hdi quy dé nghién ctru tac dong cua cac nhan té bén trong
DN tac dong I&n hé sé ROE. Cac mé hinh trong bai duogc sir dung dé xir ly dir liéu bang (panel
data) bao gom mé hinh hdi quy gop POLS (Pooled OLS), mé hinh tac dong ¢ dinh FE (Fix effect
model) va md hinh tac dong ngau nhién RE (Random effect model)

M6 hinh POLS: 1a md hinh khdng kiém soat dugc dic diém riéng biét caa ting bién doc lap
trong nghién cuu.

M6 hinh REM: 1a md hinh phat trién tir mo hinh POLS nhung c6 sy phan biét gitra cac bién
doc lap, tuong quan gitra phan du cia mdi don vi va bién doc lap bang 0.

MG hinh FEM: 1a md hinh phat trién tir mo hinh POLS nhung c6 sy phan biét gitra cac bién
doc lap, tuong quan gitra phan du ciia mdi don vi va bién doc lap khéc 0.

M6 hinh trén c6 dang tong quat nhu sau:
Yit = B0 + BiXit + ai + uit
vit = ai + uit
Trong do:
« it: thay doi theo khong gian va thoi gian,
« i: chi thay dbi theo khdng gian,
« t: chi thay déi theo thai gian,

FTU Working Paper Series, Vol. 1 No. 4 (4/2022) | 30



« ai: phan du caa mdi don vi, co tac dong 1&n X tir d6 tac dong gian tiép 1én Y.

_ uit: yéu t6 khong quan sat duoc anh huong 1én Y nhung khong anh huong Ién X, thoa mén
diéu kién gia thiét cua OLS.
4. Két qua nghién ciru va phan tich
4.1. Két qud wéc lwong md hinh:

Dé tim ra mo hinh phii hop nhét, dwa vao phan mém stata 14, tac gia chay uéc luong trén 3
mo hinh POLS, FEM, REM d¢ c6 dugc ude luong cho mau 256 quan sat, gom 64 cong ty trong
nganh Xay dung co ban trong giai doan tir ndm 2017-2020. Sau d6 dung céc kiém dinh dé lya
chon ra md hinh thich hop nhat cho bai nghién ctu. Ket qua cho thay, ca 3 mo hinh déu thoa man
yéu cau phu hop véi dix liéu khi ca 3 mo hinh déu c6 ¥ nghia thong ké & mac y nghia 5% khi P-
value=0.0000 (<5%).

Bang 2. Két qua udc lwong mo hinh POLS, REM, FEM.

Tén bién doc 1ap Chi sb '\’I'D%hﬂrs‘h Mb hinh REM M6 hinh FEM
Hé sb hoi quy -2.968 -2.997 -1.208
Npttts Do lech chuan 0.863 0.949 2.094
Gia tri P-value 0.001* 0.002* 0.565
Hé s6 hoi quy -12.399 -9.719 1.921
Lntts Do léch chuan 19.546 20.160 27.053
Gia tri P-value 0.526 0.630 0.943
Hé s hdi quy 0.617 0.598 0.500
Ttdt Do léch chuan 0.682 0.677 0.755
Gia tri P-value 0.367 0.377 0.509
Hé s6 hoi quy -0.014 -0.035 -0.045
Ttin Do lech chuan 0.253 0.253 0.292
Gia tri P-value 0.954 0.891 0.877
Hé s hodi quy 10.599 10.820 9.971
Tscdtts Do lech chuan 2.380 2.384 2.788
Gia tri P-value 0.000* 0.000* 0.000*
Hé s6 hoi quy -13.787 -14.557 -20.546
Tckkdtsnh Do léch chuan 1.657 1.766 2.875
Gia tri P-value 0.000* 0.000* 0.000*
Hé s hdi quy -5.475 -5.676 -6.218
Htktsnh Do léch chuan 1.211 1.235 1.552
Gia tri P-value 0.000* 0.000* 0.000*
Hé s6 hoi quy 28.631 25.701 18.070
Vakpthu Do léch chuan 9.323 9.322 10.640
Gia tri P-value 0.002* 0.006* 0.091***
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Mo hinh

Tén bién doc lap Chi s6 POLS Mb hinh REM Mb hinh FEM
Hé s6 hoi quy -29.339 -30.593 -32.299
Vakptra Do léch chuan 4.064 4.200 5.486
Gia tri P-value 0.000* 0.000* 0.000*
Hé s hdi quy -48.957 -50.299 -54.551
Lnlaivay Do léch chuan 12.267 12.745 16.670
Gia tri P-value 0.000* 0.000* 0.001*
Hé s6 hoi quy 930.940 936.361 821.291
hé s6 chan Do lech chuan 273.167 281.170 365.990
Gia tri P-value 0.001* 0.001* 0.026
S6 quan sat 256 256 256
Hé sé diéu chinh R2 0,539 0,5562 0,5081
Kiém dinh sy phi hep ciia mo P- P- P-
hinh value=0,000*  value=0,000* value=0,000*

Nguén: Tinh todn cua tac gia dua trén phan mém Stata 14

Ghi chu: (*) c6 y nghia thong ké & muc ¥ nghia 1%, (**) c6 ¥ nghia thong ké & mic y nghia 5%,
(**%) ¢6 ¥ nghia théng ké & mite ¥ nghia 10%.

4.2. Luwa chgn m6 hinh
Kiém dinh dé \wa chon md hinh POLS hogc mé hinh FEM,REM

Tac gia dung kiém dinh F-test dé dua ra lya chon gitta mo hinh POLS hogc md hinh FEM,
REM. Vi gia thiét nhu sau:

e Ho: md hinh POLS duogc chon
e Ha: m6 hinh FEM, REM duoc chon

Vi gia tri P-value = 0,0053 bé hon mirc y nghia théng ké 5%. Vay két qua kiém dinh bac bo
gia thuyét Ho hay noi cach khac mé hinh FEM hoac mé hinh REM phu hop véi dix liéu nghién ciu
va duogc chon

Kiém dinh dé \wa chon gi#za md hinh FEM hogc mo hinh REM

Tac gia ding kiém dinh Hausman dé dua ra lya chon gitra md hinh FEM hogc m6 hinh REM.
Vi gia thuyet nhu sau:

e Ho: m6 hinh REM dugc chon
e Ha: m6 hinh FEM duoc chon

Vi gia tri P-value = 0,0127 bé hon mirc y ngha théng ké 5%. Vay két qua kiém dinh bac bo
gia thuyét Ho hay ndi cach khac mé hinh FEM duoc chon phu hop véi dir liéu nghién ctu.

4.3. Kiém dinh khuyét tdt ciia mod hinh
Kiém dinh da céng tuyén
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Theo quy tac thi nhitng bién c6 VIF vuot qué 10, d6 1a dau higu ciia da cong tuyén. VIF bé
hon 10 va 16n hon 2 thi c6 dau hi¢u nghi ngo can xem xét ki lai vé da cong tuyen. Con neu VIF bé
hon 2 thi ¢6 thé chac chan khdng xay ra hién tugng da cong tuyen.

Bang 3. Két qua kiém dinh VIF

Tén bién VIF 1/VIF
Lntts 2.52 0.397184
Tscdtts 2.48 0.403542
Ttdt 2.27 0.440654
Ttln 1.91 0.523235
Vakpthu 1.88 0.531713
Tckkdtsnh 1.35 0.742455
Npttts 1.24 0.803377
Vgkptra 1.21 0.825991
Lnlaivay 1.14 0.879689
Htktsnh 1.11 0.900364
Trung binh VIF 1.710

Nguén: Tinh toan cua tac gia dua trén phan mém Stata 14

Bang 3 chi ra hé s6 phong dai phuong sai VIF cta cac bién doc 1ap déu co gié trj rat nho, déu
nho hon 3, trung binh 1a 1,71. V6i gia tri nhu ¢ trén, tac gia dua ra ket luan la md hinh khong bi
khuyét tat da cong tuyen.

Kiém dinh phwong sai khong dong nhat

Déi voi md hinh FEM, kiém dinh phuong sai khong dong nhét ta ding kiém dinh Modified
Wald véi gia thuyét nhu sau:

e Ho: m6 hinh ¢ phuong sai dong nhét
e Ha: md hinh c6 phuong sai khong dong nhat

Vi gid tri P-value = 0,000 nho hon 5%. Két qua trén cho bict gia thuyét Ho bi bac bo, thira
nhan gia thuyét Ha. Vay mo hinh ton tai khuyét tat phwong sai khong dong nhat.

Kiém dinh tw twong quan

Pé kiém dinh tu twong quan, tac gia st dung kiém dinh Wooldridge véi cap gia thuyét nhu
sau:

 Ho: md hinh khdng mic khuyét tat ty twong quan
e Ha: md hinh méc khuyét tat tu twong quan

Vi gié tri P-value = 0,6409 lén hon 5%. Két qua trén chua thé loai bo gia thuyét Ho & mirc y
nghia thong ké 5%, vi thé md hinh khong co6 khuyét tat tu twong quan.

Két lugn

Qua cac budc kiém dinh khuyét tat md hinh, tac gia di,dén két Iuén’réng: V6i bo dit ligu duoc
su dung, m6 hinh FEM dugc chon. Tuy nhién md hinh mac phai khuyet tat vé phuong sai khong
dong nhat. Bé khac phuc khuyét tat nay, tac gia quyét dinh sir dung mé hinh sai s6 chuan manh
Robust Standard Errors cho mé hinh FEM.
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4.4. Thdo ludn két qud

Duéi day 1a bang 4 thé hién két qua mé hinh sai s6 chuan manh Standard Errors Robust.
Bang 4. Két qua md hinh sai s6 chuan manh Robust Standard Errors
b léch

Heé sb héi quy chuan P-Value
Npttts -1,208 1.421 0.399
Lntts 1,921 22.241 0.931
Ttdt 0,500 0.983 0.613
Ttinst -0,045 0.275 0.870
Tscdtts 9,971 5.207 0.060***
Tckkdtsnh -20,546 6.679 0.003*
Htktsnh -6,218 1.820 0.001*
Vgkpthu 18,070 9.973 0.075***
Vgkptra -32,299 12.544 0.012**
Lnlaivay -54,551 21.585 0.014**
Hé s6 chan 821,291 367.699 0.029**
Mirc d§ phu hgp caa md hinh 0,000*
Hé sé R? diéu chinh 0,5081

Nguén: Tinh toan cua tac gia dya trén phan mém Stata 14

Ghi ch: (*) c6 y nghia thong ké & mirc y nghia 1%, (**) c6 y nghia thong ké & mirc y nghia 5%,
(***) c6 y nghia thong ké & muc y nghia 10%.

Vay md hinh hdi quy c6 dang nhu sau:

ROE = 821,291 — 1,208* Npttts + 1,921* Lntts + 0,500* Ttdt — 0,045* Ttinst + 9,971*
Tscdtts — 20,546* Tckkdtsnh — 6,218* Htktsnh + 18,070* Vgkpthu — 32,299* Vgkptra —
54,551* Lnlaivay

Vé két qud nghién ciru:
Bién Npttts c6 hé s hoi quy 12 -1,208 thé hién quan hé nguoc chiéu bién phu thuéc ROE. Gia

tri P-value bang 0,399 cho thdy bién doc lap khong c6 ¥ nghia thong ké & mic 10%, vay gia thuyét
H1 ban dau khong duogc thura nhan.

Bién Lntts c6 hé s6 hoi quy la1,921 thé hién quan hé cuing chiéu bién phu thugc ROE. Gia tri
P-value bang 0,931 cho thiy bién doc 1ap khong co ¥ nghia thong ké & muac 10%, vay gia thuyét
H2 ban dau khong duoc thira nhan.

Bién Ttdt c6 hé sd hdi quy 12 0,5 thé hién quan hé cling chiéu bién phu thudc ROE. Gia tri P-
value bang 0,613 cho thay bien doc lap khong c6 ¥ nghia thong ké & muc 10%, vay gia thuyet H3
ban dau khong dugc thura nhan.

Bién TtIn c6 h¢ s6 hoi quy 12 -0,045 thé hién quan hé nguoc chiéu bién phu thuoc ROE. Gia
tri P-value bang 0,87 cho thay bién doc 1ap khong c6 y nghia thong ké ¢ muc 10%, vay gia thuyet
H4 ban dau khong dugc thtra nhan.

Bién Tscdltts c6 hé s h@;i quy 129,971 thé hién quan hé cling chiéu bién phu thugc ROE. Gia
tri P-value bang 0,06 cho thay bién doc lap co y nghia thong ké ¢ mirc 10%. Diéu nay chi ra rang
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gia tri cua hé so tai san ¢b dinh trén TTS tang 1% thi ROE ting 9,971% va nguoc lai. Vay gia
thuyét H5 ban dau duoc thira nhan. Thuc té, khi DN tang dau tu vao tai san ¢6 dinh, mua sim cac
trang thiét bi hién dai s& gop phan nang cao ning suit lao dong, tao ra cac san pham c6 chat luong
t6t hon, tir 36 DN ciing s& ¢6 kha ning canh tranh cao hon, dem lai hiéu qua vé mat tai chinh.

Bién Tckkdtsnh c6 hé sé hdi quy 1a -20,546 thé hién quan hé nguoc chiéu bién phu thudc
ROE. Gia tri P-value biang 0,003 cho thay bién doc lap c6 ¥ nghia thong ké & mirc 10%. Diéu nay
chi ra rang gia tri caa hé sé tién, chiing khoan kinh doanh trén tai san ngan han ting 1% thi ROE
giam 20,546% va nguoc lai .Vay gia thuyét H6 duoc thira nhan.

Bién VVgkpthu c6 hé sb hoi quy la 18,07 thé hién quan hé cting chiéu bién phu thuéc ROE. Gia
tri P-value bing 0,075 cho thay bién doc lap c6 y nghia thdng ké & mirc 10%. Diéu nay chi ra riang
gia tri cua vong quay khoan phai thu tang 1 vong thi ROE tang 18,07% va nguoc lai .Vay gia
thuyét H7 duoc thira nhan. Bac thi ciia nganh xay dung 1a vén 16n, cac cong trinh xay dung thuong
c6 gié tri quyét toan cao. Néu DN khéng thu hdi dugc no nhanh s& anh huong téi viéc thanh toan
cac céng no khac.

Bién Vakptra c6 hé sé hdi quy 1a -32,299 thé hién quan hé ngugc chiéu bién phu thuéc ROE.
Gia tri P-value bang 0,012 cho thay bién doc Iap c6 ¥ nghia thong k& & mac 10%. Diéu nay chi ra
rang gia tri cua vong quay khoan phai tra ting 1 vong thi ROE giam 32,299% va nguoc lai .Vay
gia thuyét H8 duoc thira nhan. Khoan phai tra cia DN duoc hiéu 1a khoan chiém dung vén tir bén
ngoai ma khdng can phai tra I3i. Viéc chiém dung von nay sé& giip DN giam duoc chi phi vén. T
két qua nghién ctu c6 thé thdy DN cang tra cham thi hiéu qua tai chinh cang cao. Tuy nhién cac
DN ciing can Iuu y, viéc chiém dung vén cua khach hang va nha cung cép qua lau ciing s& khién
DN mat uy tin vé kha niang thanh toan.

Bién Lnlaivay c6 hé sb hoi quy 14 -54,551 thé hién quan hé nguoc chiéu bién phu thudc ROE.
Gia tri P-value bang 0,014 cho thay bién doc 1ap co y nghia thong ké & mixc 10%. Didu nay chi ra
rang gié tri Lnlaivay tang 1 thi ROE giam 54,551% va nguoc lai .Vay gia thuyét H9 dugc thira
nhan. Diéu nay hoan toan phi hop véi thuc té. Lai vay cao cho thiy chi phi von ma DN phai bo ra
cao, khi chi phi cao s& gay anh hudng tiéu cuc toi loi nhun, tac dong xau téi hiéu qua tai chinh
(ROE) cua DN.

Bién Htktsnh c6 hé sb hoi quy 1a -6,218 thé hién quan hé nguoc chiéu bién phu thuéc ROE.
Gia tri P-value bang 0,001 cho thay bién doc Iap c6 ¥ nghia thdng k& & mire 10%. Diéu nay chi ra
rang gia tri Htktsnh ting 1% thi ROE giam 6,218% va nguoc lai .\Vay gia thuyét H10 duoc thtra
nhan. Gia tri hang ton kho cao cho thiy DN bj & dong vén nhiéu, hiéu qua st dung vén thap va rui
ro tai chinh cao

5. Khuyén nghi:
Khuyén nghi déi véi DN trong nganh Xay duwng co ban

Ty trong tién va chiing khoan kinh doanh trén TSNH: DN nén can nhic dé vira phai dé d¢am
bao thanh toan cac cdng no phat sinh trong DN nhu tién thanh toan lwong cho cong nhan vién, tién
mua nguyén vt liéu, thanh toan cac chi phi khac trong DN... DN can c6 ké hoach chi tién trong
ting giai doan dé trit tién vira du, khéng qué nhiéu.

DN can tim moi cach dé thu hdi no cang nhanh cang. Céc DN can nghién ctu ki vé chii dau
tu, nguon von cap, thoi gian va tién do thi cong. .. trude khi ky két hop dong nham giam thiéu rai
ro trong qué trinh thu hdi no. Hon nita, cac DN nganh xay dung co ban, dic biét 1a cac DN 16n, co
kha nang thi cong cac cong trinh trong diém véi gia tri 16n. Vi thé, can c6 su sat sao trong nghiém
thu, thu hdi cng no.

Hang ton kho trong cdc DN xy dung co ban chu yéu la san pham dg dang. Mot trong nhitng
giai phap hiéu qua de lam giam gia tri sin pham d¢ dang la: Khi ky hop dong xay dung, DN nén
chia thanh nhiéu dot thanh toan. Khi thi cdng xong tirng hang muc theo diém dirng ky thuat co the
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thanh toan theo hop dong, can b ky thuat can nhanh chéng lam thu tuc thanh toén ngay véi chu
dau tu.

Dé nang cao hiéu qua tai chinh, DN can phai ting cuong dau tu hién dai hoa day chuyén, may
mac, thiét bi, cong nghé, tir d6 nang cao chat lwong cdng trinh, rat ngén tién do thi cong, dam bao
nghiém thu dang thoi han. Viéc nang cip, dau tu vao TSCD ciing gitip DN cit giam chi phi dau
vao, nang cao hiéu qua tai chinh.

Céac DN ciing can quan tam toi hé sé ng dé dam bao murc d6 an toan tai chinh. Thuc té, viéc
sir dung vén vay dé duoc giam trir thué ciing 1am tang rui ro tai chinh caa DN. Gia trj ciia DN s&
chi tang dén mot ngudng nhat dinh rdi lai giam dan do rui ro tai chinh ting dan. Nhu vay, DN can
phai c6 mot cAu triic von ti wu, can xay dyng chinh sich quan tri rui ro va nang cao trinh d6 quan
tri rai ro tai chinh cua DN, tir d6 viéc st dung “l4 chan thué” méi an toan, it phai ddi mat véi rui
ro pha san,...

Khuyén nghi déi véi Ngan hang Nha nuwéc
Chi dao cac to chirc tin dung ddy manh trién khai cac chwong trinh, chinh sach tin dung theo

chi dao cua Chinh phu, phdi hop vai céc cap chinh quyén trong viéc trién khai cac chuong trinh
cho vay, cac chuong trinh két noi ngdn hang véi DN.

Khuyén khich céc té chuc tin dung dwa ra nhitng san pham tin dung da dang.

Chi dao cac don vi trong nganh ngan hang chu dong thuc hién cac giai phap hd tro DN, dic
bi¢t 1a chuong trinh ket noi ngan hang véi DN, thao g& khé khén, vuéng mac ve von cho DN. Tap
trung cai tien thu tuc, ho so trong viéc cung tng san pham; dich vu ngan hang; dau tu, phat trién
co so ha tan, nham nang cao chat lugng dich vu...

Khuyén nghi déi véi cic Ngin hang thwong mai

~ Tiép tuc xem xét va cai tién quy trinh, thi tuc vay von, nang cao kha nang tham dinh dé rit
ngan thoi gian giai quyet cho vay, tao dieu kién cho DN tiép can von nhung van dam bao an toan
von vay.

Pua ra cac muc i suat hop 1y, dap ang nhiéu muyc tiéu nhu dam bao suat thuc duong cho
nguoi gui tien tiet kiém, 1ai suat wu dai cho cac chuong trinh tin dung trong diém.

Céc ngan hang c6 thé bo sung danh muc tai san chap thuan lam tai san dam bao, ting ty 18 cho
vay trén tai sin dam bao. Ngoai ra, can tiep tuc mé rong cac chuong trinh bao lanh tin dung theo
hudng moi chuong trinh duoc thiét ke truc tiep vao nhom nhu cau vay cua DN.

Khuyén nghi déi véi cac Bé chi qudn

Céc Bo cha quan can xay dung don gia vat liéu hach toén sat vai gia thi truong dé cac DN
xay dyung cd the kiem soat tot hon chi phi dau vao dac bit la chi phi nguyén vat ligu truc tiep. Khi
thi truong cd bién dong gid manh, cac Bo chu quan nén bam sat gia thi truong dé xay dung gia
phu hop hoac c6 nhitng vén ban, chinh sach kip thoi cho DN duoc 1am ho so thanh toan bu gia
tranh thiét thoi cho DN. Hon nira, c&¢c B6 chi quan ciing nén cai tién trong van dé nghiém thu
thanh quyeét toan, tranh thu tuc ruom ra, gay phién nhieu cho DN.
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