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Tém tit

Bai viét nghién citu 1dc dng ciia cdu triic vén dén gid tri doanh nghiép (DN) cia 28 céng
ty trong nganh bdt déng sdn niém yér 1rén S6 Giao dich Chimg khodn TP. Hé Chf Minh
(HOSE) giai doan 2012-2018. Két qud nghién citu cho thdy, C8u triic vén (DA): Quy mé DN
(SIZE); Tudi doi DN (AGE); Ty sudt sinh i trén tai sdn (ROA): Vong guay 1ai sin (AT) cé
tde déng tich cuc dén gid tri DN (Tobin's Q), nhimg 18¢ dé ting trudng doanh thu (GRTH)
lai cho két qud ngitoc lai. Két qud nghién citu ciing chi ra rang. chua c6 di bang ching khoa
hoc vé su tdc déng ciia T¥ s6 thanh rodn ngdn han (CR) va T trong 1di sén ¢6 dinh (TANG)
dén gid trj DN.

T khod: cdu tric von, gid tri DN, bat dong sén, HOSE, TP. H6 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 Ciry Stock Exchange (HOSE) over the period 2012-2018. The outcome
indicates that Capital structure (DA), Firm size (SIZE), Business age (AGE). Return on asset
(ROAj 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.

Keywords: capital structure, firm value, real estate, HOSE., Ho Chi Minh City

GIGI THIEU

Nhitng nam gdn diy, nén kinh & Viét Nam di
phue héi v2 ting trudng trd lai. Gin lién vdi sy ting
tritdng d6, nhu cau vé nha & clia ngudi din ciing ngay
cing ting cao. Tuy nhién, 1am th& nao d€ cdc DN bat
dong sin ddp ung dugc nhu cdu ndy. cing nhv cdi
thién tinh hinh hoat déng sin xust, kinh doanh. Cdng
vGi d6, th ho cin pha1 ddp dng yéu cdu 16i thugng
ctia nha ddu tu, d6 13 nang cao 016 tri DN 1rong dxéu
kién ngdnh niy thudng sm’f dung ciu tric vén thién vé

ng. Viy cic DN trong nganh bl déng sdn hién nay
cAu tric von nhit 1he nio? N6 gitip cdi thién gid (ni
DN hay khéng? Chinh vi viy, viéc thye hién nghién
cltu tdc déng cdu tric von dén gid tri DN eda cac
¢ong ty nganh bat dong san niém y€( trén HOSE 12
cin thiél.

* ThS., Trudng Dai hoc Quéc té Hong Bang

CO SO LY. THUYET VA PHUONG
PHAP NGHIEN CUU

Casdly lhuyét

Céu tric vén. Theo Damodaran
(2006), cdu triac v8n 1a sy pha trn cia
ng va von chi 58 hitu duge wdung dé i
tr¢ cho hoat ddng sin xuat, kinh doanh.
Tuong w, nghién clu cia Ahmad v2
cdng sy (2012) cho riing, cau Lruc vén la
quan hé ty Irong gitta ng va vén chi sd
hitu trong ngudn vén cia DN d€ i ug
cho céc hoat déng sdn xuat, kinh doanh.
Nhy vay. c6 thé thay. ciu trie von 13 1y
1rong cia nd va vén chii s& hiu so véi
nguén v6n d€ i rg cho hoat déng sin
xudl, kinh doanh ctia DN.
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Gid trj DN. Gid tr1 DN dugc xem
nhy mjt thude do kinh (€ phdn 4nh gis
tri thi trdng clia mdt DN, n6 phin 4nh
\6i ich mang lai cho nhd diu wr & hién
tai va troog wong lai. BE xdc dinh gi4
trj cGia DN, c4c nha kinh t& st dung khé
nhiéu chi tiéu khéc nhau, nhu: theo quan
diém dya trén dinh gid tuyét d6i, ho ding
phuong phdp dong tién chiét khau hay
phudng phép @i sdn..., nhung theo quan
di€m dya trén dinh gia twong déi, ho st
dyng mdt s6 chi tiéu, nhu: EPS, P/E, chi
53 Tobin's Q... Trong nghién ciu nay, tdc
gid st dung chi s8 Tobin’s Q dai dién
cho gid tri DN, do mét s8 1§ do chinh,
nhu: (1) Chi tiéu ndy phdn 4nh dugc gid
tri thi treding; (2) Pudc nhiéu nghién ciu
tén thé gidi cda nhiéu tdc gia gdn day
sif dung, nhu: Driniceanu va cdng sy
(2013); Vy va Nam (2013)...

M&i quan h¢ gifta cdu tnic vén va gid
tri DN

Nghién citu coa Myers (1977) cho
rAng, cdc DN sé ¢ gﬁng tim ki&m sy can
bing lgi fch wr 14 chdn thué& va chi phi
klét qué tai chmh tr dé ho s& tao ra m(‘;t
cdlu triic v&n “18i wu” d€ 6 thé 1am 15
da héa gid tri DN. Ngodi ra, viéc sl dung
nd s& lam ting gid tri cia DN, nhung chi
d&n mot gidi han nhat dinh.

Mot s8 nhd nghién cifu thuc nghiém
vé s tdc dong cta cu tric van dén gid
tmi DN, tiéu bi€u nhu: Antwi va cong sy
(2012) Sudlyalno va cdng sur (2012)...cho
rang, cdu tric vén tic ddng tich cuc dén
gid ri DN. Song, mdt s& nghién ctu khéc,
tiéu bidu nhu: Carpentier (2006); Asiri va
chng sut (2014)... lai cho két qua ngugc lai.
Bén canh d6. cdc nghién cdu thyc nghiém
ndy ciing cung cdp thém thdng tin riing, c6
cc y&u (8 khic, ngodi ciu tric von ciing
tic ddng dén gi4 tri DN.

Mb hinh nghién cifu

Dua trén mét s& nghién ciu cda
Draniceanu va cong s (2013), Farooq vd
cong sy (2016), tac gid dé xuit md hinh
nghién ciiu tic ddng ctia caU tnic vén dén
gid tri DN cdia 28 cong ty c& phén trong
nganh bat ddng san niém yé&t rén HOSE
giai doan 2012-2018 nhu Hinh.

M5 hinh cfu triic v&n téc dong dén
gid tri DN v4i bi&n phu thugc Tobin’s Q.
bién ddc 1ap DA va céc bi€n kiém sodt:
CR, SIZE, TANG, AGE, ROA, AT vi
GRTH, nhu sau:

Tobin's Q, = B, + BDA + BCR +
BSIZE, + B, TANG + ﬁJAGE + ﬂoROA
+/},AT +ﬂGRTH +u,

Economy and Forecast Review

HINH: SO D& M6 HINH NGHIEN C G

Brén dbe tip
Ciu e vin

Bién kiém sokt

- Khi nang thanh 10an ngin han
« Quy md DN

- Ty trong i san cd dinh hirs hinh
- Tubt dén DN

- Kba néng sinh 16,

- Haéu sudt sir dung i sdn

- Téc d6 wing muong doanh thu

1

Gi3 tri doanh oghién

BANG 1: BINH NGHIA

VA MO TA CAC BIEN

Loaibi€n| Teo bién  [Kfhiéu Mo 3
Tobim's Tobin's Q (Gid (o séch clia ng +
Phy thuée |Gid 1n DN Q 514t van héa cia & phiu |hm‘sng)/
Gid 11 53 sdch ciia tdng a1 sin
N P Ty 56 nd = Tong no theo gid iri s6 sch/|
Boclip |Cu trde vén DA \dng i sn
Kiém sodt Kha nang thanh| .o T)"'sél thanh (oﬂ:\ ngin han = Tai sdn
. todn ngin han ngdn han/nd npdn han
Kiém sodt|Quy md DN SIZE |Logarit¢d s6 10 cla 1di san
- Ty trong ti sin Ty trong tai sin 6 dinh hiw hinh =
Kiém w8t | & gink hing minh | TANG | T35 <dn e dinh hiw hinitding cai san
Kiém soft|Tudi di DN AGE_|Tugidén DN = Nam - nam
. R o T§ suit sinh 1 trén i san = L
Kiém sodi Khd nfing sinh 101) ROA | |\ i1 sy thuétai san binh quan
Ls Higu  suit st Vong quay thi sdn = Doanh thu thuin/
Kiem 504t g waj sin AT J(ng i sdn binh quin
. Toc 46 tang teudng doanh thu =
Kidm sodt :rrg; &8 N2 GRTH |(Doanh thu thuin ngm - doanh tha
ne thun nim _ Jdoanh th thuin nam

Nguon

Phuong phdp nghién cifu

Nghién ctu st dung dir liéu bang can bing (thu thap
theo d&i twgng vA thdi gian) véi s8 liéu thit cdp va duge
thu thdp 1l cdc bdo cdo tai chinh thudng nién (d2 dudc
kiém todn) cGia 28 DN bAt ddng sin niém y&t rén HSX
1ir nam 2012 d&n nim 2018. Nhu viy, bai viét c6 196
miu nghién ciu (28 DN*7 nam = 196), di qua 13ng
hgp, Xt 1y va thiét k€ béng phan mém Excel phuc vu
cho udc lugng bing phin mém Stata 14.0 bsng céc
phuungphup Pooled OLS, REM, FEM. cic kJem dinh
cdn thiél va cudi ching sit dung FGLS (Bai viét sit dung
cdch viét s6 th@p phan theo chudn quéc 18).

KET QUA NGHIEN cUU

H¢ 58 lu’dng quan

Kél qua Bang 2 cho lhay 141 ca cdc cap bién doc
Iap c6 méi lwgng quan ral lhap Nhu véy, giifa céc
bi&n chua xdy ra hién wgng da cong luyen Tuy nhién,
nghién cdu cing sé lhuc hién thém ki€m dinh hién
ugng da cong luyén dé nm khuyét 14t ca md hinh.

Ki€m tra khuy&1 tat cia md hinh

Kél quﬁ kiém dinh Bing 3 cho thiy. ¢6 hién wong
phuong sai thay ddi va nftiong quan. nén bai viét sitdung
phuong phap FGLS dé khic phuc cdc kbuyét (4t cia md
hinh va két qua nghién ciu ciing theo ude ludng nay.

101

Tae qid tnng hdp



BANG 2: KET QUA HE S6 TUONG QUAN PEARSON (R)

[ DA | CR _[SIZE | TANG | ROA [ AT | GRTH]
[pA 1.0000)
R -0.2700]_1.0000
[S1ZE 0.2908] -0.0622] 1 0000]
TANG | -0.0005] -0.0749] 0.0070] _1.0000
ROA__| -0.4343[ 0.08900[ 0 0188[ -0.06599[ 1.0000
AT 0.0816] -0 0543[-0 2200 -0.1132[ 0,0800[ 1 0000
GRTH | 00619] -00130] 0.1160] -0.0600[ 0.1240[ 0.0152] 1.0000]
BANG 3: KET QUA KIEM DINH
Kiém dinh Gid tr| K& lugn
Phudng sai thay d& |Prob>chi2=0.0000 |C6 hién tudng phudng sai thav ddi
Da cong tuyén VIF <3 Khong c6 hién tgng da cong wyén
[ Tv sudng guan Prob>F=0.0000 _|C6 hién twdng w wong quan

BANG 4: KET QUA HOI QuY

Hes6 B
Tén biéh | pooted LS| FEM REM FGLS
DA 0 1699%%] 0 3713#** Q1712% 0.29)3%**
CR -0.0003 -0.0052** -0.0066>* -0.0018
SIZE 0.2000%** -0.0934 01472"» 0.1518%*x
TANG 0.0745|  0.3892%#* 0.2231** 00519
AGE 0.0020+* -0.0041 0.0021 0.0028%**
ROA 35322%%%)  2.2041¢% 2.64157 ¢ 2.6212*=*
AT 0.0260*** -0.0211 0.0137, 0.0167>**
GRTH 0.0051 -0.0142 -0.0128 -0.0287*%
cons -1 7822%*% 1.8123% -09234*% Sl 124%x*
Prob>F 0.0000| 0.0000] 0.0000]
R-squared 0.4826] 0.4378 0.4515
Ki€m dinh a chgn mé hinh
F-test 0.0M
Hausman lesl| | 0 0000

Ghi chi: % ** **% nong ing muc y nghia 10%, 5%, 1%.

Nguon: Pha

K&t qua phan tich hdi quy

Két qui Bing 4 biing phuong phdp FGLS cho thiy:

- D61 voi bién Cdu tric von (DA): K&t qua nghién
c(tu cho bi€t, ciu tric von c6 téc dong cuing chiéu dén
gid tri DN vi ¢6 y nghia thong ké & mifc 1%. N6 cho
bi&t, khi ty 1& ng¢ tang 1én | don vi va céc bi€n khic
trong md hinh khdng d6i, gid try DN ting 0.2913 don
vi. Bidu ndy c6 thé duge ly gidi riing, n€u DN sif dung
nd s& mang lai Igi ich cda 14 chin thu€, nhung ngude
lai s& chiu gdnh néng | rdt 16n, d6 1a chi phi kiét qué tai
chinh, dy 14 rii ro rat 16n va ¢6 thé 14 Jam cho DN bi
phd sdn. Tuy nhién, k&t qua nghién ctu lai cho ring,
céc DN bal dong sén niém y&t trén HOSE vin ¢6 Idi ich
14 chiin thu€ cao hon chi phi kiét qué tai chinh. Phét
hién nay phd hgp véi ky vong cda tic gid, ciing nhu
duge sy dng hd cia mot s8 téc gid, nhu: Chowdhury va
cdng su (2010), Ahmad va cong sy (2012)...

- DG vdi bien Khd ndng thanh 1odn ngdn han (CR):
Kel qua nghién ciu chi ra mng khd nﬁng thanh todn

in han ¢6 1ac ddng 1rai chiéu d€n gid tri DN. N6 cho

biél, khi khd ning (hanh todn ngdn han 1ing 1én 1 don
vi va cde bién khic trong mé hinh khong dé:, g]d tri
DN gidm 0.0018 don vi. Tuy nhién, chua ¢6 di bing
chitng khoa hoc vé suf tdc dgng bién CR d&n gid tri DN.
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- Déi vdi bién quy mé DN (SIZE): K&t
qué nghién ctu cho biét: Quy md DN c6
tic déng tich cye dén gid tri DN va ¢6 8
lin cdy cao: 99%. C6 nghia 13. khi quy m3
DN tang 1én | don vi va cic bién khéc
trong mo hinh khong déi. gid tri DN ting
0. 15I8 don vi. Biéu nay c6 thé duoc Iy
gidi thng, DN c6 quy md dn, sé dé déng
thu hit duge sy quan tam va dau w cla
nhiéu déi tic k€ ca ong va ngodi nube
thdng qua hinh thic gép van. lién doanh,
lién k&t. VGi cdch lam ndy. cic DN sé
c6 thém cic 1ai sdn, diic biét 1ai sin c§
dinh v3i cong nghé hién dai dé hoat dong
nhiim nang hiéu quéa hoat ddng sin xul,
kinh doanh, gidn 1i€p gop phin ning cao
gid tri DN. Phét hién nay phb hdp vdi ky
vong cla téc gid, ciing nhu dugc sy tng
hé cha mot s§ tac gid, nhu: Ahmad va cdc
cdng su (2012), Vy va Nam (2013)...

- Péi vdi bién 1y trong tai san cé dink
hitu hinh (TANG): K& qué nghién ciu
chi ra riing, ty trong i sdn c& dinh hiu
hinh cé tic dong cling chiéu dén gid tri
DN. Tifc 14, khi ty trong tai sdn c§ djnh
hitu hinh tang 1&n | don vi va cdc bién
khéc trong mb hinh khdng d8i, gi4 tri DN
ting 0.0519 don vi. Tuy nhién, bi€n ndy
lai khdng c6 ¥ nghia thdng ké.

- DG véi bidw tudi doi DN (AGE): K&t
qua nghién cdu chi ra riing, wéi ddi DN
6 tic dong tich cyc dén gid iri DN vi ¢6
d6 tin cdy cao: 99%. Nghia 1. wdi doi
DN ting 1&n | don vi va cic bién khdc
trong mé hinh khéng d&i, gia tri DN tang
00028 don vi. Pidu ndy c6 thé dugc Iy
gidi ring, cdc DN thinh 13p (nedc thuding
c6 mét 58 1gi thé nhat dinh hon so véi cdc
DN thanh Iap sau v& méi s6 y&u 16, nhu:
thi trudng, uy tin, kinh nghiém quin I§...
Ngoai ra, khi DN ¢6 1¢i nhudn, ho sé gif
lai d€ (i dau tw, vi viay, DN c6 i doi
caing dai. Igi nhugn tich lay s& iing din
theo thgi gian liang ting vai wai dgi hoat
déng cda DN va dz\y 1a nguén vdn gmp
cho DN hoat dgng &n dinh va phét trién
16t nhal. Chinh cdc nguyen nhan nay s¢
gup phin lam gia ung gid i DN. K&
qua ndy phu hgp két qud nghién ciu cia
Hoque va cong sy (2014).

- DGi vai bién 1% sudt sinh 16 1rén 1ai
sdn (ROA); K& qua nghién citu cho thay,
ty sudt sinh 1¥i trén 1ai sin tdc d()ng tich
cuc dén gm tri DN va ¢6 a4 tin cay 99%.
Nghia 13, ty suil sinh I8i wrén @ sin ting
1én I don vi va cdc bién khdc rong md
hinh khong ddi, gid ri DN tang 2. 6212
don vi. Phit hi¢n tuong donu véi két
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qua nghién ctu ctia tdc gid: Vy va Nam
(2013); Asiri va cong sy (2014). biéu
niy ¢6 th€ ly gidi ring, v6i DN, théng
thudng 1y suat 1gi nhudn cao s& thu hiit
cdc nha ddu wr, didu ndy lam cdi thién
gi4 c8 phi€u, tir 46 c4i thién gid tri DN.

- D6i vdi bién vong quay iai sdn (AT):
K&t qud ndy chi ra ring, vdng quay i
san tdc dong cang chidu véi gid trji DN
v ¢6 do tin cdy 99%. Diéu nay c6 nghia
13, vong quay 1ai sdn ting l&n 1 don vi
va céc bi€n khdc trong mé hinh khéng
483, gi4 (rj DN ting 0.0167 don vi. Phat
hién nay twong ddng v6i k€t qua nghign
ciu ciia Hoque va céc cdng su (2014).
Piéu ndy c6 thé Iy gidi, vong quay 1ai
san 12 nhan 1§ k€t hgp gilta doanh thu
vd quy mé DN théng qua tai sdn. Vi
viy. DN cén phdi c6 su k&t hgp nhuin
nhuyén gitta doanh thu va (3i san, tdc 1a
doanh thu nio, @i sin d6 dé ning cao
hiéu suit st dung tdi sdn, g6p phén truc
1i€p vao viéc nang cao hiéu qui s dung
i sdn vA gidn ti€p gép phan ning cao
gid trt DN,

TAI LIEU THAM KHAO -

- D6i vdi bién 16¢ d6 tiing trudng doanh thu (GRTH):
K&t qud nghién cifu cho biét, 8¢ do tang tntdng doanh
thu c6 tdc dong trdi chidu dén gid wi DN va ¢6 d6 tin
cdy 95%. Nghia 13, khi (8¢ dd tang trudng doanh thu
lﬁpg lén I don vi va c4c bién khac trong md hinh khang
déi, gid tri DN gidm 0.0287 don vi. Theo tic gid, thong
thudng khi doanh thu ting, chi phi cing nhu khodn
phdi thu khdch hang ting 1&n va néu DN khéng quin
tri (8t khdch hang s& roi vao finh trang khéng thu héi
dugc ng, cling nhu khéng quén tri (5t chi phi s& lam cho
1gi nhuén syt gidm va do d6 1am giam gi4 ui DN. K&t
qué nghién citu ndy phit hgp két qud nghién citu thye
nghigm cia Chowdhury vi cng su (2010).

KET LUAN

K&t qué nghién ctiu chj ra rling, cAu triic v&n v6i bien
dai dién 12 DA va céc bién kiém soal, nhw: SIZE, AGE,
ROA va AT ¢6 tic ddng tich cuc dén gi4 tri DN va déu c6
¢ nghia thdng k&, nhung bi€n GRTH cho k& qui ngugc
lai. Tuy nhién, c4c bién khéc, d6 1a: CR va TANG lai
khéng c6 y nghfa théng ké. K&t qui nghién chu c6 khoa
hoc nay s& lam o s8 cho cdc nha quan ly ong nginh
bét déng sdn lya chon céc gidi phdp phtt hdp vdi cang
ty minh thdng qua cAc nhan (8 dé cai thién gid rj DN.O
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