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Tdm tat 
Bdi vie't nghiin cffu tdc ddng cua cdu true vdn den gid tri doanh nghiep (DN) cua 28 cdng 
ty trong ngdnh bdt dgng sdn niim yet tren Sd Giao dich Chffng khodn TP. Hd Chi Minh 
(HOSE) giai doan 2012-2018. Ki't qud nghien cffu cho thd'y. Cd'u true vdn (DA); Quy md DN 
(SIZE); Tudi ddi DN (AGE); Ty sudt sinh tdi trin tdi sdn (ROA); Vdng quay tdi sdn (AT) cd 
tdc dgng lich cUc de'n gid tri DN (Tobin 's Q), nhung tdc dd tdng trUdng doanh thu (GRTH) 
tgi cho ke't qud ngugc Igi. Ki't qud nghien cffu cung chi ra rang, chua cd du bdng chiing khoa 
hgc vi su tdc ddng cua Ty sd thanh todn ngdn han (CR) vd Ty trgng tdi sdn cddinh (TANG) 
di'n gid tri DN. 

Tit khoa: cdu true vdn, gid tri DN, bdt dgng sdn, HOSE, TP. Ho Chi Minh 

Summary 
This article is to study the effects of capital structure on firm value of 28 real estate companies 
listed on Ho Chi Minh City Stock Exchange (HOSE) over the period 2012-2018. The outcome 
indicates that Capital structure (DA), Firm size (SIZE), Business age (AGE). Return on asset 
(ROA) and Asset turnover (AT) have positive impacts on firm value (Tobin's Q) while Revenue 
growth (GRTH) creates negative influence. In addition, there is no evidence of the impact of 
Current ratio (CR) and proportion of Fixed assets (TANG) on firm value. 
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G\6\ THIEU CO sd LY THUYET VA PHL/ONG 
PHAP NGHIEN CLrtJ 

Nhffng nam gan day, nen kinh td' Viet Nam da 
phuc hoi va tang trffdng trd lai. Gan lien vdi sff tang Ctf sd Iy thuyd't 
trffdng dd, nhu cau ve nha 6 cua ngffdi dan cung ngay Cdu triic vdn. Theo Damodaran 
cang tang cao. Tuy nhien, lam the nao de' cdc DN bd't (2006), cau tnic von Id sff pha trdn c^a 
dgng san dap ffng dffdc nhu cau nay, cung nhff cdi ndvd vd'n chu sd hffu dffdc sff dung de tdi 
thien tinh hinh hoat dgng san xua't. kinh doanh. Cung trd cho hoat ddng san xua't, kinh doanh. 
vdi do, thi hg cin phai dap ffng yeu cau td'i thffdng Tffdng tff, nghidn cffu cua Ahmad vd 
cua nhd din tff, dd la nang cao gid tri DN trong dieu cdng sff (2012) cho rang, ca'u tnic von ta 
kidn nganh nay thffdng sff dung cau true vd'n thidn vi quan he ty trpng giffa nd va von chu sd 
nd. Vay cdc DN trong nganh ba't ddng san hien nay hffu trong nguon vd'n cua DN de tdi trd 
cau true vd'n nhff the' nao? Nd giup cai thien gid tri cho cdc hoat ddng san xua't, kinh doanh. 
DN hay khdng? Chinh vi vay, vide thffc hidn nghien Nhff vay, cd the tha'y, cau tnic von la ty 
cffu tdc ddng cd'u true von dd'n gia tri DN cua cdc trpng cua nd va vd'n chij sd hifu so vdi 
cong ty ngdnh bat ddng san niem yd't tren HOSE Id nguon von de tdi trd cho hoat dpng sin 
cin thie't. xuat, kinh doanh cua DN. 

"ThS.. Trifdng D?i hpc Qudc te Hang Bang 
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Gid tri DN. Gid tri DN dffdc xem 
nhff mdt thffdc do kinh td' phdn dnh gia 
tri thi trffdng cua mpt DN, nd phdn anh 
ldi ich mang lai cho nhd diu tff d hidn 
tai va trong tffdng lai. De xdc dinh gid 
Q-i cua DN, cdc nhd kinh te' sff dung khd 
nhieu chi tieu khdc nhau, nhff: theo quan 
diim dffa trdn dinh gid tuyet do'i, hg diing 
phffdng phdp ddng tien chie't khdu hay 
phffdng phdp tdi sdn..., nhffng theo quan 
diem dffa trdn dinh gid tffdng dd'i, hg sff 
dung mpt sd̂  chi tieu, nhff: EPS, P/E, chi 
s^Tobin's Q.. Trong nghien cffu ndy, tdc 
gid sff dung chi so' Tobin's Q dai didn 
cho gid tri DN, do mpt so' ly do chinh, 
nhff: (1) Chi tidu nay phan anh dffdc gid 
tri thi tnfdng; (2) Dffdc nhieu nghien cffu 
trdn thd* gidi cua nhiiu tdc gia gan day 
sff dung, nhff: Draniceanu va cong sff 
(2013); Vyva Nam (2013)... 

Md'i quan hi giffa cdu triic vd'n vd gid 
triDN 

Nghien cffu ciia Myers (1977) cho 
ring, cdc DN se c6' gang tim kiem sff can 
bang ldi ich tff Id chan thud' va chi phi 
kidt qud tdi chinh, tff dd hg se tao ra mgt 
cau triic vd'n "toi ifu" d^ cd the lam to'i 
da hda gia tri DN. Ngoai ra, vide sff dung 
nd se ldm tang gia tri cua DN, nhffng chi 
de'n mdt gidi han nha't djnh. 

Mdt s6 nha nghien cffu thffc nghidm 
ve sff tdc ddng cua cau tnic vdn den gid 
tri DN, tieu bidu nhff: Antwi va cgng sff 
(2012); Sudiyatno vd cdng sff (2012)... cho 
r^ng, cau true vd'n tdc ddng tich cffc de'n 
gid tri DN. Song, mdt sd' nghidn cffu khdc, 
tieu biiu nhff: Carpentier (2006); Asiri vd 
cpng sff (2014)... lai cho kd't qua ngffdc lai. 
Bdn canh dd, cdc nghien cffu thifc nghidm 
ndy cOng cung cap them thdng tin rang, cd 
cdc yeu td' khdc, ngoai cd'u tnic vd'n cung 
tdc dpng dd'n gia tri DN. 

Md hinh nghidn cihi 
Dffa trdn mgt so nghidn cffu cua 

Drdniceanu va cdng sff (2013), Farooq va 
c^ng sff (2016), tdc gia de xua't md hinh 
nghien cffu tdc ddng cua ca'u tnic vd'n dd'n 
gid tri DN cua 28 cdng ty cd phan trong 
ngdnh bdt ddng sdn niem yet tren HOSE 
giai doan 2012-2018 nhff Hlnh. 

Md hinh cd'u tnic vd'n tdc ddng de'n 
gid tri DN vdi bid'n phu thuoc Tobin's Q, 
bi^n ddc Idp DA vd cdc bie'n kiem soat: 
CR, SIZE, TANG, AGE, ROA, AT vd 
GRTH, nhff sau: 

Tobin's g = Ao + ^,D/^ + AjC/? + 
^jSIZE^^ + pJANG^ + A / C k , + pJiOA, 
+ ^yAT_+fifiRTH^ + u^ 

HINH: Sd DO MO HINH NGHIEN CflU 

Biin ki£m soAi 
Kba ldng tbanh toan ngSn han 

Ty mong dl si l cfi dinh httu hmh 
TUDI d6i DN 
Kha aiag smh liii. 

Toe dq ling mnmg dnanh thu 

r iquon Tac gia de 

BANG 1: DINH NGHIA VA MO TA CAC BIEN 
Loai biSii 

Phu thupc 

Doc lap 

Kiem sodt 

Kiem sodt 

Kiem sodt 

Kiem sodt 

Kiem sodt 

Kiem sodt 

Kiem sodt 

Ten bî n 

Gid tn DN 

Ca'u tnic von 

Kha nang thanh 
toan nean han 
Quy moDN 
Ty trong tai san 
cfl'dinh hifu hlnh 

Tu^i d6i DN 

Kha nang sinh ldi 

Hieu suat su: 
dung tat s^n 

T6'c dfi tdng 
tru'dng doanh thu 

Ki'hieu 

Tobin's 
Q 

DA 

CR 

SIZE 

TANG 

AGE 

ROA 

AT 

GRTH 

Mda 
Tobin's Q = (Gia tn s6 sach ciia nt) + 
gia tn vo'n hoa ciia c6 phieu thiTcfng)/ 
Gid tn so sdch ciia t^ne tai sdn 
Ty so nd = Tong nd theo gid tri so sach/ 
tong tai sdn 
TJ so thanh toan ng^n han = Tai san 
ngan han/nd ngSn han 
LoEaritcdso'lOcua tSi sdn 
Ty trong tai san co djnh hffu hinh = 
Tai san co dinh hiJu hmh/tSne tai sdn 

Tuoi ddi DN = Nam ^ - nam „(|̂ j„p,|j, 
Ty sud't sinh ldi tren tai sdn = Ldi 
nhuan sau thu^/tai san binh quan 
Vdng quay tai sdn = Doanh thu thuan/ 
tone t&i sdn binh qudn 
Toe dp tang tru'dng doanh thu = 
(Doanh thu thuan ndm , - doanh thu 
thuan ndm, ,)/doanh thu thuan nam,, 

hguon Tac qia tong hdp 

Phffdng phap nghien cu^ 
Nghien cffu sff dung dff lieu bang can bang (thu thap 

theo dd'i tffdng vd thdi gian) vdi sd'lidu thff cd'p vd dffdc 
thu thdp tff cdc bdo cao tai chinh thffdng nien (da dffdc 
kid'm toan) cua 28 DN bat dgng san niem yd't tren HSX 
tff nam 2012 de'n nam 2018. Nhff vay, bai vid't cd 196 
mdu nghien cffu (28 DN*7 nam = 196), da qua t6ng 
hdp, xff ly va thid't kd' bdng phan mem Excel phuc vu 
cho ffdc Iffdng bang phan mem Siata 14.0 bang cdc 
phffdng phap: Pooled OLS, REM, FEM, cdc kiem dinh 
can thie't vd cud'i cung sff dung FGLS (Bdi vie't sff dung 
cdch vii't so thdp phdn theo chuan qudc te). 

KET QUA NGHIEN CLfU 

H^ sd'tfftfng quan 
Ke't qua Bang 2 cho tha'y, td't ca cac cap bid'n doc 

Idp cd mo'i tffdng quan ra't thd'p. Nhff vay, giffa cac 
bie'n chffa xay ra hien tffdng da cdng tuye'n. Tuy nhien, 
nghien cffu cung se thffc hidn thdm kiem dmh hidn 
tffdng da cdng tuye'n d^ tim khuyd't tat cua md hinh. 

Kid'm tra khuye't tSt cua md hinh 
Kd't qua kiem dinh Bang 3 cho tha'y. cd hien tffdng 

phffdng sai thay doi va tff tffdng quan, nen bai vie't sff dung 
phffdng phap FGLS de khdc phuc cdc khuyd't tat cua mo 
hinh va ke't qua nghidn cffu cung theo ffdc Iffdng ndy. 
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BANG 2 : KET Q U A HE S O TCfONG Q U A N PEARSON (R) 

DA 
CR 
S I Z E 
T A N G 
ROA 
AT 
G R T H 

DA 
1 0000 

-0.2700 
0.2908 

-0.0005 
-0.4343 
0.0816 

CR 

1.0000 
-0.0622 
-0.0749 
0.08900 
-0 0543 

0 06191 -0 013C 

SIZE 

1 0000 
0.0070 
00188 

-0 2200 
0.1160 

TANG 

1.0000 
-0.06599 

-0.1132 
-0.0600 

ROA 

1.0000 
0.0800 
0.1240 

AT 

1 0000 
0.0152 

GRTH 

1.0000 

BANG 3 : KET QUA KIEM D[NH 

K i ^ m d inh 1 G i a tr j 
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D a c o n e tuyen 

Tif tu'dng quan 

P rob>ch i2=0 .0000 

V I F < 3 

P r o b > F = 0 . 0 0 0 0 

Kg'tluin 
Co hien tu'dng phiTdns sai thay dSi 

K h o n a c o h i e n tu'dng da cone tuven 

C o hien tUdng lif tu'dng q u a n 

T S n h l8n 

DA 
CR 
SIZE 

T A N G 

AGE 
ROA 
AT 
G R T H 

con.s 

P r o b > F 

R - s q u a r e d 

F- tes t 

H a u s m a n tes t 

BAMG 4: KET QUA HOI QUY 

Hts6'B 
Pooled OLS 

0 1699** 

-0 .0003 

0 . 2 0 0 0 * * * 

0 .0745 

0 . 0 0 2 0 " 

3 5 3 2 2 * * * 

0 .0260*** 

0.0051 

- 1 7 8 2 2 * * * 

0 .0000 

0 .4826 

K i ^ m dinh lii 

FEM 
0 3 7 1 3 * * * 

- 0 . 0 0 5 2 " 

-0 .0934 

0 .3892*** 

-0 .0041 

2 . 2 0 4 1 * * * 

-0 .0211 

-0 .0142 

1.8123* 

0 .0000 

0 .4378 

a chon m d hi i 

REM 
0 1712* 

- 0 .0066** 

0 1472*** 

0 . 2 2 3 1 * * 

0.0021 

2 . 6 4 1 5 * * * 

0 ,0137 

-0 .0128 

-0 9 2 3 4 * * 

O.OOOO 

0 .4515 

h 
o.ooool 

1 0 oooo 

F G L S 

0 . 2 9 1 3 * * * 

-0 .0018 

0 . 1 5 1 8 * * * 

0 0 5 1 9 

0 . 0 0 2 8 * * * 

2 . 6 2 1 2 * " 

0 . 0 1 6 7 * * * 

- 0 . 0 2 8 7 * * 

- 1 . 1 1 2 4 * * * 

d chii; * **, *** fUOng Ong mifcy nghTa 10%, 5%, 1%. 

hguon : Phan m e m STATA 14 0 

Kd't qua phSn tich hoi quy 
Kd't qua Bang 4 bang phffdng phap FGLS cho th^y: 
- Dd'i vdi bii'n Cdu true vdn (DA): Ke't qua nghien 

cffu cho bid't, cd'u true vd'n cd tdc ddng ciing chieu de'n 
gia tri DN vd cd y nghia thd'ng kd d mffc 1%. Nd cho 
bie't, khi ty Id nd tang len 1 ddn vi vd cdc bid'n khdc 
trong md hinh khdng ddi, gia tri DN tdng 0.2913 ddn 
vi. Dieu nay co the' dffdc ly giai rang, nd̂ u DN sff dung 
nd se mang lai ldi ich cua la chan thue, nhu^g ngffdc 
lai se chiu ganh nang rat ldn, dd la chi phi kiet que tai 
chinh, day la rui ro rat ldn vd cd the' la lam cho DN bi 
phd san. Tuy nhien, ke't qua nghidn cffU lai cho rang, 
cdc DN bat dgng san nidm yd't trdn HOSE vdn cd ldi ich 
tff la chan thud' cao hdn chi phi kiet que tai chinh. Phdt 
hidn ndy phu hdp vdi kj vgng cija tac gia, cung nhff 
dffdc sff ung hd cua mdt so tac gia, nhff: Chowdhury vd 
cgng sff (2010), Ahmad va cdng sff (2012)... 

- Dd'i vdi bien Khd ndng thanh todn ngdn han (CR): 
Kd't qua nghien cffu chi ra rang, kha ndng thanh todn 
ngdn han cd tac ddng trdi chieu dd'n gia tri DN. Nd cho 
bid't, klii kha ndng thanh toan ngdn han tang ldn 1 ddn 
vi vd cac bie'n khdc trong mo Wnh khdng doi, gia tri 
DN giam 0.0018 ddn vi. Tuy nhidn, chffa cd du bang 
chii'ng khoa hgc ve sff tac ddng bid'n CR dd'n gia tri DN. 

- Ddi vdi bien quy mo DN (SIZE): Ke't 
qua nghidn cffu cho bid't: Quy md DN cd 
tac dgng tich cffc de'n gia tri DN va cd do 
tin cay cao: 99%. Cd nghia la, khi quy mo 
DN tang len 1 ddn vi vd cdc bid'n khdc 
trong md hinh khdng doi, gid tri DN tdng 
0.1518 ddn vi. Dieu ndy cd the dffdc ly 
giai rang, DN cd quy md Idn, se de ddng 
thu hut dffdc sff quan tam va dau tff ciia 
nhiiu ddi tdc ke ca trong va ngoai nffdc 
thong qua hlnh thffc gdp vd'n, hdn doanh, 
lidn kd't. Vdi each Idm ndy, cdc DN se 
cd them cdc tdi san, dac biet tai san co 
dinh vdi cong nghe hidn dai de hoat dgng 
nham ndng hidu qud hoat dgng san xuat, 
kinh doanh, gian tie'p gdp phan nang cao 
gid tri DN. Phdt hidn ndy phii hdp vdi ky 
vgng cua tdc gia, cung nhff dffdc sff ting 
hd cua mdt so' tac gia, nhff: Ahmad va cac 
cgng sff (2012), Vy va Nam (2013)... 

- Ddi vdi bii'n ty trong tdi sdn cddjnb 
hffu hinh (TANG): Kd't qud nghidn cffu 
chi ra rang, ty trgng tdi san cd' dinh hffu 
hinh cd tdc dgng cung chieu de'n gia tri 
DN. Tffc la, khi ty trgng tdi san co' dmh 
hihi hinh tdng len 1 ddn vi vd cdc bien 
khdc trong md hlnh khdng doi, gid tri DN 
tang 0.0519 ddn vi. Tuy nhidn, bien ndy 
lai khdng cd y nghia thong ke. 

- Ddi vdi bii'n tudi ddi DN (AGE): Ket 
qua nghidn cffu chi ra rdng, tuoi ddi DN 
cd tac ddng lich cffc den gid tri DN vd cd 
do tin cay cao: 99%. NghTa Id, tuoi ddi 
DN tang len 1 ddn vi va cdc bien khdc 
trong md hinh khdng ddi, gia tri DN tdng 
00028 ddn vi. Diiu nay cd the dffdc ly 
giai rang, cdc DN thdnh lap trffdc thffdng 
cd mgt so'ldi the nhd't dinh hdn so vdi cdc 
DN thanh lap sau ve mdt so' yeu to', nhi/: 
thi trffdng, uy tin, kinh nghiem qudn 1̂ ... 
Ngodi ra, khi DN cd ldi nhuan, hg se gifl 
lai de tdi d^u tff, vi vay, DN cd tu6i ddi 
cang dai, Idi nhudn tich luy se tdng dan 
theo thdi gian tffdng ffng vdi tudi ddi hoat 
ddng cila DN vd day Id nguon vd̂ n giiip 
cho DN hoat ddng on dinh vd phdt triin 
td't nha't. Chinh cac nguydn nhan ndy se 
gdp phan ldm gia tdng gid tri DN. Ket 
qua nay phu hdp ke't qua nghidn cffU cua 
Hoque vd cdng su (2014). 

- Ddi vdi bien ty sud't sinh ldi trin tai 
sdn (ROA): Ket qua nghien cffu cho thd'y, 
ty sua't sinh ldi tren tdi san tdc dgng tich 
cffc dd'n gia tri DN vd cd do tin cay 99%. 
NghTa Id, ty sud't sinh Idi tren tdi san tdng 
len 1 ddn vi va cac bid'n khac trong md 
hinh khdng ddi, gia tri D \ tdng 2.6212 
ddn vi. Phat hidn iiTdng dong vdi ket 

102 l̂ -inh iC-1J Dif bjo 



quS nghien cffu cua tac gid: Vy vd Nam 
(2013); Asiri va cgng sff (2014). Dieu 
nay cd the ly gi^i rhng, vdi DN, thdng 
thffdng ty sud't ldi nhudn cao se thu hut 
cac nhd dau tff, dieu ndy ldm cai thidn 
gid cd phieu, tff dd cai thidn gid tri DN. 

- Ddi vdi bien vong quay tdi sdn (AT): 
Kd't qua nay chJ ra r^ng, vdng quay tdi 
san tdc ddng ciing chieu vdi gia tri DN 
va cd do tin cdy 99%. Dieu ndy cd nghia 
la, vdng quay lai san tang ldn 1 ddn vi 
va cdc bien khac trong md hlnh khdng 
ddi, gid ff-i DN tang 0.0167 ddn vi. Phat 
hien nay tffdng ddng vdi kd't qua nghien 
cffu ciia Hoque va cdc cdng sff (2014). 
Dieu nay cd th^ ly giai, vdng quay tai 
san Id nhan td kd't hdp giffa doanh thu 
vd quy md DN thdng qua tdi san. Vi 
v2y, DN cin phdi cd sif ket hdp nhutn 
nhuyen giffa doanh thu va tai san, tffc Id 
doanh thu nao, tai san dd de nang cao 
hidu sua't sff dung tai sdn, gdp phan trffc 
tiep vao vide ndng cao hidu qua sff dung 
tai san vd gidn tid'p gdp ph£n nang cao 
gid tri DN. 

- Ddi vdi Men tdc do tdng trudng doanh thu (GRTH): 
Ke't qua nghien cffu cho bie't, td'c do tang trffdng doanh 
thu cd tdc dpng trai chieu dd'n gia tri DN vd cd dd tin 
cay 95%. NghTa la, khi tdc do tang trffdng doanh thu 
tang ldn 1 ddn v; va cdc bie'n khdc trong md hinh khong 
ddi, gia tri DN giam 0.0287 ddn vi. Theo tac gia, thdng 
thffdng khi doanh thu tang, chi phi cung nhff khoan 
phai thu khdch hang tang len vd nd'u DN khdng quan 
tri td't khach hdng se rdi vdo tinh trang khdng thu hdi 
dffdc nd, cung nhff khdng qudn tri td't chi phi se lam cho 
ldi nhuan sut giam va do dd lam giam gia tri DN. Kd't 
qua nghien cffu nay phii hdp ke't qua nghien cffu thiTc 
nghidm cua Chowdhury vd cpng sff (2010). 

KET LUAN 

Kd't qua nghien cffu chi ra rdng, ca'u true vd'n vdi bid'n 
dai dien la DA va cac bie'n kiem soat, nhff: SIZE, AGE, 
ROA va AT cd tac ddng tich cue de'n gid tri DN vd deu cd 
y nghia thdng kd, nhUiig bid'n GRTH cho kd't qua ngffdc 
lai. Tuy nhien, cac bid'n khdc, dd la: CR va TANG lai 
khdng cd y nghTa thd'ng ke. Ke't qua nghidn cffu cd khoa 
hgc nay se ldm cd sd cho cdc nha quan ly trong nganh 
bat ddng san lUa chgn cdc giai phap phii hdp vdi cong 
ty minh thdng qua cac nhan td'dd cai thidn gid tri DN.Q 
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