Danh gia hiéu qua kinh doanh
va hiéu qua thi truong
cua cac cong ty dugc 6 Viét Nam

NGUYEN XUAN HUYNH'
NGUYEN TH] KIM LIEN*"

Tém tit

Nghién ciu nay ung dung mé hinh hiéu qud cao vJi sy ¢é mdt cia gid tri dm trong phuong
phdp bao dit liéu (Data Envelopment Analysis - DEA) dé ddnh gid hi¢u qud ciia cdc cong 1y
dugc Viét Nam c6 niém yét trén thi truong chitng khodn (TTCK), giai doan tir quy 1/2019 dén
quy 11/2020. Két qud nghién ciu dua ra hiéu qud theo mé hinh 2 giai doan bao gom: hiéu qud
kinh doanh va hiéu qud thi truong thong qua chi sé' Malmquist thay déi theo thoi gian. Nghién
citu cho thd’\ trong budc mot: cdc gid tri ddu vao, nhu: chi phi hoat dong va vén chii sé hitu
la cdc yéu 6 tric tiép dnh tho’ng dén hiéu qud kinh doanh trong budc hai: cdc gid tri dau ra
thu¢c budc mét la gid tri dau vao trong buéc hai la yéu té tric tiép tdc dong dén hiéu qua thi
truong. Dua vao két qud nghién ciu, nhom tdc gid chi ra gidi phdp ndng cao hiéu qud déi véi
cdc giai dogn khong dat duge hiéu qua tét.

Tu khéa: phuiong phdp bao dit liéu, mé hinh hiéu qud cao, chi s6 Malmquist

Summary

This study applies a highly efficient model with negative data in Data Envelopment Analysis
(DEA) so as to evaluate the efficiency of Viemamese pharmaceutical firms listed on the stock
market in the period from QI/2019 to QI1/2020. The evaluation process was determined by
two stages including business performance and market performance through Malmquist
index. Research results show that in the first stage: inputs such as operating costs and equity
are the factors that directly affect business performance; in the second stage: outputs of the
first stage are inputs of the second stage and they directly affect market efficiency. From
those findings, the authors propose solutions to improve efficiency of the stage that does not

achieve good results.

Keywords: Data Envelopment Analysis, highly efficient model, Malmgquist index

G101 THIEU

Su phat trién cda nganh dudc 12 y€u t6 quan trong
601 véi qud trinh tri li€u cda con ngudi. Nhu’ng nam
gin day, nganh duge & Viét Nam phdt tri€n khong
nging. T dau nim 2020 dén nay, dai dich Covid-19
da tdc dong tryc ti€p tdi qud trinh phdt trién cia
nganh dudc néi chung va ting cong ty duge n01
rleng D€ ¢6 mét cdi nhin t6ng quét vé sy phdt trién
cia nganh duge & Viét Nam trudc va sau dai dich
Covid-19, nhém tdc gia s dung mé hinh Malmquist
trong phuong phdp phin tich bao dit liéu d€ dua
ra ddnh gid t6ng quan vé qud trinh hoat dong kinh
doanh va thi trudng d6i v6i 12 cong ty dude dang
niém yét trén TTCK & Viét Nam tir ddu nim 2019
dé€n hét quy 11/2020.

"Khoa Quan trj va Kinh doanh, Pai hoc Quéc gia Ha Noi

CO SO LY THUYET VA MO HINH
NGHIEN CUU

Cd sd 1y thuyét

Phuong phap phin tich bao dir liéu
(DEA) 12 mdt cong cu hitu ich vdi nhiéu
md hinh nhu 1a mo6 hinh hiéu qua (SBM),
mo hinh hi€u qua cao (Super-SBM)...
DEA 1a mot phuong phdp phi tham s
trong nghién ctu vé hoat dong va kinh
t€ d€ tinh todn ra hiéu qua N¢ trg glup
viéc do ludng hiéu qui caa tirng don vi
do ludng cu thé (Decision Making Unit
- DMU). K&t qua phan tich dua ra diém
chudn d€ lya chon ra hiéu qua trong qud
trinh hoat déng san xuit, kinh doanh.

" Phong Nghién ctru khoa hoc va hgp tac quéc té - Trudng Pai hoc Thanh Béng
Ngay nhdn bai: 22/11/2020; Ngay phdn bién: 18/12/2020; Ngay duvét dang: 15/01/2021
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Nhitng md hinh truyén thong dau tién da
dugc Charnes va cong sy (1978) xiy dung
va dua ra. Sau d6, nhiéu c4c nha nghién
cttu di xay dung va phéat trién thém cdc
mo hinh méi véi viéc gidi quyét da dang
cdc bién s6, nhu: mo hinh bién s dau ra
khong mong mudén (Undesirable outputs)
do Lawrence va cong su (2002) da chi ra
c6 thé g1a1 quyét bién diu ra mong muon
va bién dau ra khong mong muon.

M6 hinh va phuong phap nghién citu

M6 hinh Malmquist

Nghién ctu nay s& dung md hinh
Malmquist véi viéc gidi quyét sy ¢ miit
dif liéu 4m dé€ dua ra phan tich hiéu qua
cla cdc cong ty duge & Viét Nam trong
thgi gian vira qua. Qud trinh tinh todn
di€m s6 dugc thuc hién theo md hinh
Malmaquist trong phudng phdp phin tich
bao dif li€u. M6 hinh Malmquist do ludng
gid tri biing ty s& téng diu ra so vdi tong
diu vao tai mdi thdi ky. Thiét 1ap tiing
DMU véi bién dau vao va diu ra lan lugt
1a x', y'. Khodng céch giita cdc diém dugc
thi€t 1ap 12 D. Chi s6 Malmquist dudc tinh
todn tai cic diém Dj(x), v, ), D (x) v,
D()I(XOH], y0r+l) Vfl DOHI(XOH-I’ y01+1) deQC tinh
toan theo cdng thic nhu sau: p

1(x01+1’ ,01+1) D01+I(x01+[, -V()M)

Hyl wt iyt 1
DO XO’}O) Do (xo’-‘o)

Malmquist =

Thiét 1ap cdc bi€n diu vao va diu ra
véi gid tri v6i sy c6 mit cla cdc gid tri
am 1an lugt 1a x ™, ymin(i = 1, K, m). Chi
s6 Malmquist derc tmh todn nhu sau:

min, 6= D""(x"", y"")

Trong do,

X" = Min(x' ,
1, Km)

Khi x> 0, thi x" = 0

Khi x””” <0, thi x"“” x 1.1

'\,’mm = Mln(y ir ,V K y ir K .VT,”)/I
1, Km)

Khiy"" >0, thi y"™ = 0

Khiy, min < (), thi y; in x 1.1

Narjes va cong Su’ (2014) da chira ket
qua dua ra hiéu qua gia ting khi diém s6
trén 1. Ngugc lai, n€u gi4 tri nhd hon mot
va ¢6 chiéu hudng di xudng thap hon thé
hién hiéu qua giam.

Nguén dit liéu va mé hinh

Cén ¢ vao muc ti€u nghién ciu va
mo hinh nghién ciu, dit liéu cda 12 cong
ty dugc dang niém yét trén TTCK & Viét
Nam tir ddu nam 2019 t6i hé&t quy 11/2020
da dugce thu thip tir trén trang web: https://
vietstock.vn/. Danh sich cta cédc cong ty
dugc duge thong ké trong Béng 1.

i’ 1”

K KX )=
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BANG 1: DANH SACH CONG TY DUQC G VIET NAM
K¢ hiéu Tén cong ty

DBD CTCP Dudc - Trang thi€t bi Y t€ Binh Pinh

DCL CTCP Dugc phdm Citu Long

DHG CTCP Dugc Hau Giang

DMC CTCP Xuit nhap khiu Y t&€ Domesco

DP3 CTCP Dudc phdm Trung wong 3

IMP CTCP Dugc phim Imexpharm

OPC CTCP Dudc phim OPC

PME CTCP Pymepharco

PPP CTCP Dudc phdm Phong Phi

SPM CTCP SPM

TRA CTCP Traphaco

VDP CTCP Dugc phim Trung uong VIDIPHA

Cin ¢ theo muyc tiéu nghién cttu va nguyén tic clia
mo hinh Malmquist trong phuong phdp phén tich bao
dit liéu, cdc bi€n ddu vio va diu ra trong hai budc da
dugc lya chon. Trong giai doan mdt vé€ hiéu qud kinh
doanh cdc bi€n diu vao dd dugc lya chon bao gdm:
Tong cong tai san (TCTS); Chi phi hoat dong (CPHD);
Vén chi s§ hitu (VCSH) va cdc bién diu ra bao gém:
Doanh thu thuin vé bdn hang va cung cap dich vu
(DTTH); Lgi nhuin sau thué€ thu nhip doanh nghiép
(LNST). Trong giai doan hai vé hiéu qua thi trudng cdc
bi€n diu vao dugc lya chon 13 cdc bién diu ra trong
budc mdt, bao gdm: Doanh thu thuin vé ban hang va
cung cap dich vu (DTTH); L¢i nhuén sau thu€ thu nhap
doanh nghiép (LNST) va cdc bi€n diu ra bao gdm: Thu
nhap trén moi cd phan (EPS) va Gid tri thi trudng clia
¢ phi€u (BVPS). Ciin ctf vao muc tiéu nghién cifu va
mo hinh hiéu qua cao trong phudng phap phén tich bao
dir liéu, mo6 hinh nghién ciu dudc xdy dung nhu Hinh.

KET QUA NGHIEN cUU

Dit liéu thong ké cho thdy, gid tri cda cdc bién sd
xudt hién cic gié tri Am (Bang 2). Tuy nhién, cin cit
vao dic tinh clia md hinh Malmqulst g1a1 quyet dugc
cdc gid tri &m, nén ddnh gia hiu qua cia moi céng ty
dudc trong titng ndm van dugc tinh todn. Trude khi di
vi0 cic budc tinh sé liéu, thi cic gid tri ban diu can
phai ki€m tra sy tuong quan d€ dam bdo méi quan hé
giita cdc bién theo quy tdc phuong phdp bao dit liéu.

M&i quan hé twong quan giita cac bién ludn ludn phai
nim trong khodng tir -1 t6i +1. K&t qua phan tich cho
thay, hé s& tudng quan giita c4c bién sd trong budc mot 1a
tir 0,7696 t6i 1, nhu vAy cac bién s trong giai doan hiéu
qua hoat ddng kinh doanh c6 méi twong quan tudng ddi
tot. Trong giai doan hai, vé hiéu qu4 Igi nhuén thi trudng,
cdc bién s6 ¢6 mdi tuong quan tir -0.2225 t6i 1, mic du
c6 cdc gi tri tudng quan khong dat két qua t6t, nhung
cac gla tri tudng quan ndy van nim trong diéu kién dat
chuin. Do viy, toan bd cdc dit liéu dau vao va dau ra
trong hai giai doan phén tich d&u thich hgp d€ tng dung
vao md hinh Malmquist xudt hién gi tri am.

Dai véi bat ¢t mot don vi nao hoat dong trong Iinh
vuc sdn xuat hay kinh doanh, giai doan diu cfing can
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HINH: MO HINH HIEU QUA KINH DOANH VA HIEU QUA TH] TRUGNG
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BANG 2: Dd LIEU THONG KE
Pon vi tinh: Nghin ty dong

Indicator| Time | TCTS | CPHP | VCSH | DTTH | LNST | EPS |BVPS
Max 4.234.594] 212.046/3.017.944] 767.191] 135.174[ 11.454] 54.499
Min 2019- | 146.760] 5.297] 96.948] 30.503] -2.688 62| 12.119
Average | 01 [1.456.267] 69.665|1.054.342] 264.883] 36.092| 3.854|28.110
SD 1.001.251] 56.255| 762.470] 185.872| 36.385| 2.894] 11.563
Max 4.335.180] 286.430[3.054.381| 975.823]172.919[ 11.212] 54.570
Min 2019- | 148.516] 5.825] 98.146] 40.740] -2.479 9] 12.268
Average | 02 [1.476.260] 84.254]1.044.543( 305.557| 40.144] 3.82727.120
SD 1.034.583| 83.148] 761.771| 239.123| 46.389] 2.850[ 10.569
Max 3.927.167] 266.665[3.173.706] 874.357]117.477| 9.902] 54.679
Min 2019- | 150.497]  6.035] 102.489] 39.283] 1.776] 138]11.647
Average | 03 [1.474.775] 82.987]1.079.628| 299.006] 36.102| 3.752][27.954
SD 947.490] 69.860] 792.013] 211.626] 32.386] 2.545] 10.800
Max 4146819] 358361] 3377551] 1279383 203845 10421] 55001
Min 2019- | 157.942] 7.372] 106.058] 41.003] 4.023] 680[ 12.052
Average | 04 [1.516.127] 97.259|1.113.238] 382.436| 54.245| 3.932| 28.476
SD 995.719] 97.060] 846.072| 318.246] 54.851| 2.503] 10.889
Max 4.194.259] 260.6613.529.584] 858.456] 176.970[ 10.084] 55.159
Min 2020- | 153.036] 6.617] 107.784] 29.584] 1.949] 690[ 12.248
Average | 01 11.511.905] 85.137]|1.150.654] 29.8124] 41.458| 3.974[29.265
SD 1.005.530] 69.052| 883.260] 210.975] 45.680| 2.401] 10.978
Max 4.297.132]254.312[3.192.212] 820.292] 185.736] 9.921| 54.307
Min 2020- |_151.521] 5.965] 103.330] 27.465 749]  673[11.742
Average | 02 [1.537.704] 69.351]1.104.389 275.395] 45.197] 4.047|27.711
SD 1.027.219] 69.060] 798.849] 204.948] 47.284] 2.352]10.516
BANG 3: HIEU QUA KINH DOANH
DMUs | 01/2019 | 02/2019 | 03/2019 | 04/2019 | Q1/2020 | 02/2020 | Average |
DBD 0914 0970 0953 1,317 1,181 0,946 1,047
DCL 0,556]  0,586] 0,580 1,929] 0,637 0.638]  0.821
" DHG 1,000 1,082 1,039 1,179 1,194 1,194 1,115
DMC 1,281 1,724 1,563 1,524 1,207 1,761 1,510
DP3 1,571 3,766 1,493 0,860 1,367 2,361 1,903
IMP 0,652 0.695 0.742 1.108 0.721 0.856] 0,796
OPC 1,041 1,131 1,153 0,948 1,113 0.850 1,039
PME 0,840 1,009  0,889] 2,063 1,031 0,909 1,123
PPP 3,843 3,195 4215 3.978 3,644 3455] 3722
SPM 0,592 0.490] 0650/ 0672 0456] 0522 0,564
TRA 1,125 1,359 0958 1.508 1,094 1,359 1,234
VDP 1,221 1216 1,171 1,148

1,197 1.136 0,947

P IR AL Sed o

dau tr ngudn von, sau qud trinh hoat dong cic don vi nay
thu lai dugc doanh s& va sd von 13i. PE dua ra két qua cu
thé vé hiéu qua kinh doanh ciia cdc cong ty dudc & Viét
Nam, nhém tdc gid di s dung cdc bién dau vao va dau
ra (ing dung vao md hinh k¥ thuit d€ tinh todn diém s6
nhu trong Béng 3.

K&t qué hiéu qué kinh doanh clia 12 cdng ty dudc &
Viét Nam trong Bang 3 cho thiy, c6 su dao dong manh
mé timng giai doan cfia cdc cdng ty. Gia tri phén tich chi
ra ring, c6 3 cong ty bao gdm: DHG, DMC va PPP luén
dat dugc hiéu qua kinh doanh tir dau nam 2019, khi céc
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diém sb trong titng giai doan déu dat &
mic trén 1 va gia tri trung binh trong ca
6 quy cla tiing cong ty dat dugc 1an lugt
la: 1,115; 1,510 va 3,722. SPM dua ra két
qua hiéu qua thap trong cd 6 quy déu c6
diém s6 du6i 1 va diém sd trung binh l1a
0.564. Cic cong ty khic cé diém s6 1én
xudng ting quy va s& hitu cd giai doan
dat hiéu qué va khong hiéu qua. Nhitng
cong ty dudc con lai s@ hitu cd thdi ky dat
hiéu qué va khong hiéu qua. DCL va IMP
c6 diém s& trung binh déu & mitc dusi 1
khong dat hiéu suit vdi két qua 1an lugt 13
0,821 va 0,796; cac cong ty dudc con lai
dui c6 giai doan khong dat hiéu qué, nhung
diém s6 trung binh vin dat mic trén 1.
K&t qud tinh todn nay cho thdy, SPM di
¢ hiéu qua kinh doanh kém nhat.

K&t qud nghién ciiu vé hiéu qué thi
trudng (Bang 4) cho thay, chi c6 hai cong
ty dugc 1a DP3 va PPP dat dugc két qua
hiéu qua trong ca 6 quy va c6 diém sd
trung binh dat mifc trén 1 1an lugt 13 1,350
va 2,389. Ngudc lai, ¢6 tdi 8 cong ty dugc
bao gom: DBD, DHG, DMC, IMP, OPC,
PME, TRA va VDP déu khong c6 bit cir
giai doan ndo dat hiéu qua va diém s& trung
binh déu ¢ miic thdp dudi mot lan luot la:
0,179; 2,356; 0,074; 0,269; 0,213; 0,325
va 0,169. Hai cong ty con lai (bao gom
DCL va SPM) c6 c4 thdi ky dat va khong
dat hiéu qua. Tuy nhién, SPM di c6 diém
sO trung binh khong dat hiéu qua, khi ma
di€m s& hiéu suit chi dat ¢6 0,897. DCL dit
c6 thdi ky khong dat hiéu qua, nhung diém
sO trung binh van & mic trén 1, di€ém s6
trung binh ctia DCL s§ hitu 1a 2,356.

Hiéu qua hoat déng kinh doanh va
hiéu qué thi trudng cla ting cbng ty
dudc trong ting quy cé nhimng sy khic
biét rd rang. Cin ctf vdo két qua hiéu qua
kinh doanh trong Bdng 3 va hiéu qua thi
trudng trong Bang 4, diém s& chénh léch
gitta hai budc dudgc tinh todn dua theo
cong thic (4) va két qua chi tiét dudc dua
ra nhu trong Bang 5.

D = HQKD - HOTT (4)

Trong d6, D 13 di€ém s& chénh léch;
HQKD Ia hiéu qud kinh doanh; HQTT la
hiéu qua thi trudng.

Bang 5 chi ra hau hét cic cong ty ¢
diém s6 hiéu qud kinh doanh cao hon
di€m s& hiéu qua thi trudng, ngoai trir
mot s6 trudng hop cé diém sé hiéu qua
thi trudng cao hon, cu thé 1a: DCL trong
quy I va 11/2019; DP3 trong quy IV/2019
va quy 1/2020; PME (quy 1/2020) va PPP
trong hiu hét cic quy trt quy 1/2020.

Kinh t& va Du bdo



Diém s6 trung binh c6 2/12 céng ty dugc

BANG 4: HIEU QUA TH] TRUSNG

Kinh (&
va D hao

(bao gom DCL va PPP) c6 di€m s6 hiéu [ DMUs | 01/2019 | 02/2019 | Q03/2019 [ 04/2019 | Q1/2020 | 02/2020 [ Average |
qua kinh doanh thip hon hiéu qui thj [DBD 0206 0,179] _ 0.188] _ 0.155] _ 0.145] _ 0.199]  0.179
tru’(‘)’ng lﬁn luot 1a -1,535; -0,333. Theo DCL 8,470 4,083 0,401 0,111 0,614 0,458 2,356
nhut k&t qua kiém nghiém, chi o6 cong DHG 0,080 0,065 0,085] _ 0.055] _ 0.078] 0.083] 0074
SHE Dg g, s 2 [DMC 0275] 0,235 0235 0215  0359] 0295  0.269
ty dugc PPP c6 di€m s6 dat hi€u qua |pp3 1,000] 1,006 1,115] __1460] 1,460 _ 2.038] _ 1.350
trong cé thdi ky tai hai budc thit nghiém  [IMP 0236] 0249 0217] 0,57] 0217] 0202 0213
vé hiéu qui kinh doanh va hi¢u qui thi GFF —— 228287 —Ag G
R R b o N pilie ] ] 1 1 21 I 0,169
trudng khi diém sO trong tung quy va  ppp 2567] _ 1.705] __1.718] _ 1.591] _ 4.038] _2717] _ 2.389
di€m s trung binh deu dat mifc trén 1. SPM 1000 __1,0000 1,000 0872 __0.301] __1207] _ 0.897
. A TRA 0,192 __0252] 0225 0.139] _ 0.195 0211 0202
KET LUAN VDP 0627 0836] 0,523 __0.476] __0.588] _0.714] 0,627
Nauon: Két gua t DEA-Solver 101
Théng qua nghién citu 12 cong ty
dugc dang niém yét trén TTCK & Viét BANG 5: PIEM $6 CHENH LECH GIFA HIEU QUA KINH DOANH
Nam trong th&i gian tit ddu ndm 2019 t6i VA HIEU QUA TH] TRUGNG
hét quy 11/2020, két qua phén tich da chi [ DMUs | Q1/2019] 02/2019 | 03/2019 | 04/2019 | 01/2020 | 02/2020 [Average]
ra dudc chi ti€t hiéu qua hoat dong kinh  |[DBD 0,708 0,791 0,765 1,162 1,036 0,747 0,868
doanh va hiéu qua thi trudng céa timg  |[RCL 7.914] 3,497 0.,179] 1,818 0,023]  0.180] -1,535
cong ty duge trong mdi quy, xdc dinh DHG 0920 1017] __0954] _ 1.124] _1,016] _ 1,111] 1,040
o ¢ 01 quy, i DMC 1.006]  1.490  1.328] 1,309 0,849 1.466] 17241
dudc cdc thoi ky dat va khong dat hiéu  [pp3 0571 2740 0378 -0599] 0093 0323 0,553
qua. K&t qua cubi ciing tim thay, Cong [MP 0417 0446|0525 0951] _ 0.505] 0.654] 0,583
ty MKV da dat dudc hiéu qui 6t nhat MKV o740 o.5s 0866|0603 0810 04070713
C 692 ] 0.7 948 815]__0,634] 0955
trong sudt qud trinh kinh doanh va cling  pe 12761 1491]  2.497] _ 2.387|_ -0,394] _ 0.738] __1.332
thu dugc hiéu qua o1 wu trén hi¢u qua  [ppp 0.409] 0510 0350 -0.201] _ 0,156] -0.685] 0,333
thi trudng. ’ TRA 0933 1,108  0732] 1369 0898] 1,148] 1,031
Dua vao két qui thuc nghiém va [VDP 0.594]  0381] 0,648 0722 0549 0233 0521
phu’dng phap phan tich bao dif liéu, mot Mguon: Dinh toan cus vhom nghien cuy

goi ¥ nang cao diém sd trong cic thoi
ky khong dat hiéu qua 1a sy gia ting céc
bi€n ddu ra va gidm lugc di cdc bién dau
vio. Trong budc 1, 361 véi cdc thdi ky
khong dat hiéu qua, can gidm luge di su
du thira cta cdc bi€n s6 dau vao, nhu:
Gi4 tri t6ng tai san; Chi phi hoat dong
va Vén chi s hitu; cing véi d6, két qua
kinh doanh cin dugc nd Iuc dé c6 két qua
cao hon. Trong budc 2, ddi véi cdc thdi
ky khong dat hi€u qua thi trtro‘ng, céc
cong ty cén c6 chlen lugc dé nang cao
thu nhap trén mdi cd phi€u va gid tri thi
trudng ctia mdi c6 phifu.

TAI LIEU THAM KHAO

K&t qua nghién citu ciing cho thiy, nhi€u cong ty
da c6 nhitng giai doan khong dat dugce hiéu qud kinh
doanh va hiéu qua thi trudng. Gid tri nay dua ra nhin
dinh, qud trinh hoat dong khong dugc tdt cla cdc cﬁng
ty trong thai ky do, vi th& cin phai tinh todn cdc gid tri
ddu vao va ddu ra d€ hoach dinh lai va tim ra phuang
4n giai quy&t va ning cao gi4 tri trong tuong lai. Néu
nhu trong qud trinh ddnh gid hiéu qud kinh doanh cic
bién s6 ddu vao dudc diéu chinh gidm bdt va ning cao
cdc bi€n s diu ra, thi gia tri s& dugc nang cao va thu
dudc hiéu qua. D61 vdi qué trinh ddnh gid thi trudng,
cdc bi€n s6 du ra can phdi c6 k& hoach va chinh sdch
dé nang cao.0
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