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Stock prices are one of the indicators that influence investors'
decisions. Both theoretically and practically, stock prices are
influenced by many factors, making them a topic of interest to
researchers. However, research results on stock prices are inconsistent.
This study focuses on investigating the internal factors affecting the
stock prices of 249 non-financial companies listed on the Ho Chi Minh
City Stock Exchange (HOSE) over a 10-year period, from 2015 to
2024. The FGLS regression results show that factors such as return on
assets (ROA), earnings per share (EPS), revenue/total assets (REV),
and total assets (ASSET) have a positive impact on the stock prices of
non-financial companies in Vietnam. Based on the research results,
several managerial implications are proposed to provide business
managers with a scientific basis for improving financial indicators and
enhancing operational efficiency by increasing income-generating
assets, strengthening cost/revenue control, etc., thereby attracting
investors to hold the company's shares and increasing the company's
share value.
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*Tac gia lién hé:

Gié 6 phiéu 1a mot trong nhitng chi s6 ¢6 anh hudng dén quyét dlnh cua
nha d4u tu. Trén binh dién ly thuyet cling nhu thyc tién, gia ¢ phiéu
chiu anh huong boi nhiéu yeu td, do do day la mot chu dé 1uon duge cac
nha nghién ciru quan tim thyc hién. Tuy nhién, két qua nghién ctru vé
gid ¢ phiéu chua co sy dong nhat. Nghién ctru nay tap trung tim hiéu
cac yéu té noi tai tac dong dén gia cd phiéu cua 249 doanh nghiép phi tai
chinh ¢6 ¢ phiéu niém yét tai S¢ giao dich ching khoan thanh phd Ho
Chi Minh (HOSE) lién tuc trong 10 nim, tir nam 2015 — 2024. Két qua
phan tich FGLS cho thdy, cic yéu td nhu ty suit loi nhuén trén téng tai
san (ROA), thu nhép trén mdi c6 phiéu (EPS), tong doanh thu/tong tai
san (REV), tong tai san (ASSET) c6 anh hudng tich cuc dén gia c6 phiéu
ctia cac doanh nghiép phi tai chinh & Viét Nam. Véi quy mo mau 16n,
thoi gian du dai trén HOSE, két qua nghién ctru gitp xac dinh nhimg yéu
t6 tai chinh cdt 161 co anh hudng dén gia c6 phiéu. Tir két qua nghién
ctru, mot s6 ham ¥ quan tri duoc dé xuat nham gitp cho nha quan ly
doanh nghiép c6 can cir khoa hoc dé cai thién céc chi sb tai chinh, nang
cao hiéu qua hoat dong ctia minh bang cach gia ting tai san sinh 10i, ting
cuong kiém soat chi phi/doanh thu,... tir d6 gitip thu hat cac nha dau tu
nim giir ¢ phiéu cta doanh nghiép va nang cao gia tri c¢6 phiéu cua
doanh nghiép.
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1. Giéi thiéu

Thi truong tai chinh noi chung va thi truong ching khoan noi riéng trén toan cau da dat dén
mure do phat trién ngay cang cao, day ciing duge xem la cach két ndi cac nha dau tu. Quyét dinh
ctia nha dau tu dya vao gia ¢b phiéu va nhimg bién dong gia cua no. Mosley & Singer (2008) da
chimg minh rang vén ¢6 phan 1a mot yéu té quan trong trong thi truong von, c6 thé glup nang cao
hiéu qua kinh doanh va thiic day doanh nghiép d6i méi va cung cap nén tang c6 gia tri cho phat
trién kinh té lau dai. Viét Nam hién dang thu hut sy quan tdm cua nha dau tu trong va ngoai nudc
boi sy phat trién nhanh chong cia cac doanh nghiép va thi trudng ching khoan Viét Nam.

Theo s6 liéu tir Ngan hang Nha nude Viét Nam, tong von héa thi trudng chimg khoan Viét Nam
dén hét ndm 2023 dat hon 240 ti USD, tuong duong 56,4% GDP. Quyét dinh s6 1726/QP-TTg,
ngay 29/12/2023 cta Thu tudng Chinh phu phé duyét Chién luoc phat trién thi tru’()’ng chung khoan
dén nam 2030 véi muyc tiéu * phan dau nang hang thi trudng chimg khoan trudc cudi nam 2025, tir
d6 hudng td1 muc tiéu gid tri von hoa thi truong chung khoan dat 100% GDP trudc nam 2025 va
120% GDP trude nim 2030”. Dé thyc hién duoc muc tiéu nang gia tri Vén hoéa thi truong chung
khoan Viét Nam, cac doanh nghiép Viét Nam phai chimg minh sy phat trién ctia doanh nghiép, thu
hat nha dau tu ndm gitr ¢6 phiéu cta doanh nghiép cang nhiéu.

Wagle (2021) cling cho rang, dau tu ¢6 phiéu 1a mot trong nhimng con duong dau tu chinh mang
lai loi nhuén dang ké cho cac nha dau tu. Tuy nhién, sy bat 6n bat thuong cta gia c6 phiéu gay ra
rii ro cho nha dau tu, ciing nhu ric rdi cho cac nha quan ly, nguoi hoach dinh chinh sach va cac
co quan chinh phu. Do d6, cac chu thé lién quan can nghién ctru k¥ cac yeu t6 tac dong dén gia co
phiéu cua tir nhém nganh hang, timg linh vuc, ting thi tru’O'ng & cac qudc gia dé co nhimg quyet
dinh phu hop. Nha dau tu quyét dinh mua cb phiéu nao vai gia bao nhiéu dwa vao nhleu yéu to (ca
vi mé 14n vi md) trong do, cac chi s tai chinh quan trong cua doanh nghiép nhu: ty suat loi nhuan
trén tong tai san (ROA), ty sut 1oi nhuén trén von chi s& hitu (ROE), thu nhap/cd phiéu, ty 18
ng/vén chu so hitu, tong tai san,...dwoc nha dau tu quan tAm nhiéu.

Trén thé gi6i (bao gom ca Vlet Nam), nhiéu nghién ctru duge thyce hién nham tim kiém céc bing
ching thyuc nghiém vé cac yéu té tac dong dén gia c¢b phiéu. Két qua la voi moi moi truong va
khong gian nghién ctru khac nhau dem lai nhitng két luan khac nhau Ve su ton tai cua cac yeéu t6
tac dong cting nhu chiéu hudéng va mirc d6 anh hudng cua cac yéu t6 dén gia cd phiéu cua cac
doanh nghiép. Pién hinh nhu: (i) Ch01r1yah & cong su (2020), Claudia & Indrati (2021) khong tim
thay moi lién h¢ ctia ROA véi gia ¢ phleu nhung nghién ciru cua Hasanah & Suryani (2022) cho
thdy, ROA c6 anh hudng tiéu cuc dén gia ¢ phiéu. Cac nghién ctru ctia: Jahidah & cong sy (2024),
Jafar (2023), Al-Dwiry, Al-Eitan & Amira (2022), Hoang Hoa Son Tra va Trin Vii Bao (2024),
bao Thi Tuyet va Tran Phudc (2022) két ludn co moi tuong quan ddng bién giita ROA va gia cb
phiéu. (ii) Vé quy mo doanh nghiép dai dién bang tong tai san, két qua ciia cac nghién ciru trudce
cing chua dong nhit. Két quan nghién ctru cua: Dang & cong sy (2024), Hoang Hoa Son Tra va
Tran Vii Bao (2024), Al-Dwiry, Al-Eitan & Amira (2022), Pham Tién Manh & cong sy (2020) cho
thiy, tong tai san c6 anh huong tich cuc dén gia cb phleu Sasongko Putra, Miqdad & Wahyuni
(2024), Sukesti & cong su (2021), Bhattarai (2020),... da két luan tong tai san khong c6 anh hudng
dén gia co phiéu. Sy khac biét vé két qua nghién ctru c6 thé dén tir nhidu nguyén nhan nhu d6i
tuong, pham vi, quy mo mau mo hinh va phuong phap ma cac nha nghién ctru sir dung. Dong
thot, cac nghién ctru vé gia ¢ phiéu trudc day & Viét Nam da phan tap trung vao linh vye tai chinh
(ngan hang, bit dong san) hay mot nganh nao d6 ma chwa co nghién ctru tong quat chung cho cac
doanh nghiép, ddc biét la nhém cac doanh nghiép phi tai chinh. Dé gop phan gia tang thém nén
tang khoa hoc cho chu d& nghién ciru vé gia c6 phiéu, chu dé nghién ctru “Cac yéu t6 noi tai tac
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dong dén gia co phiéu — Nghién ctru truong hop cac doanh nghiép phi tai chinh niém yét trén
HOSE” duoc thyc hién nham bd sung bang ching khoa hoc vé cac yéu t anh ‘huong dén gia co
phiéu. Nham khic phuc han ché vé& quy mé miu cua cac nghién ctru vé gia co phiéu trude day,
nghién ctru nay sir dung dir liéu ctia 249 cong ty nién yét da 10 nam (2490 quan sat). Dong thoi,
nghién ciru chi tap trung vao céc chi s tai chinh quan trong ciia cac doanh nghiép (cac yéu td bén
trong cua doanh nghiép) ma khong dua vao mo hinh nhig chi s6 vi md vi cac yéu t6 noi tai (yéu
to co ban) la nén tang quyet dinh gia trj thyc cta doanh nghiép va la dong luc cbt 161 chi phoi gia
cb phiéu trong dai han. Dong thoti, day cling 1a nhitng yéu t5 ma nha quan tri doanh nghiép c6 thé
chu dong diéu chinh va kiém soat (Nguyén Dinh Binh, 2025).

2. Co sé 1y luan

Khi de cap dén g1a ¢6 phiéu nguoi ta thuong duge xem xét dya trén gia thi trudng cua c6 phiéu.
Thuyc té cho thay, gia tri thi truong phan anh hiu qua hoat dong cua cac cong ty, phan anh kha
nhanh nhiing bién dong cua thi truong. Gia thi truong cua co phleu d& quan sat va thay ddi lién tuc
do tuan tha theo qui ludt cung — cdu (Mishkin, 2007). Gia c6 phiéu dya trén gia thi truong co nh1eu
loai nhu: gid mo cira, gia dong cura, gia dong cira trung binh,... Phan 16n cac nghién ctru vé gia cd
phiéu déu sur dung gia dong cura vao thoi diém cudi nam (Jahidah & cong sy, 2024; Hoang Hoa
Son Tra va Tran Vil Bao, 2024; Jafar, 2023; ...). Nghién clru nay cling st dung gia dong ctra (gia
cudi nam tai chinh) dé do luong gia co phleu

Sargent (1987) duara ly thuyet ky vong hop ly (Rational expectatlons) theo 1y thuyet nay, cac
du doan cua bén lién quan v€ gia tri cua cac bién kinh té khong sai mot cach co h¢ thong va do
1¢ch so voi gia tri thuc la ngau nhién. Céc ky vong gidng hét cac phan doan tot nhét vé tuong lai
sau khi da st dung tat ca cac thong tin c6 san. Theo do, cac nha dau tu quyet dinh mua c6 phiéu
dua vao cac thong tin co san (cac chi s6 trén bao cdo tai chinh, cac chi so cua thi trudng,...) cac
sai 1éch ctia du bdo mang tinh ngau nhién. Ly thuyét nay gia sir ring gia tri ky vong clia gia o
phiéu s& bang véi gia tri dwoc mod hinh dy doan.

Ly thuyét dai dién duoc dua ra boi Jensen & Meckling (1976) cho rang, chi phi dai dién s& ting
1én khi ¢6 sy phén tach gitra ngudi chu s¢ hitu va nguoi quan ly doanh nghiép. Nguoi chu so hiru
(nguoi ndm gitr ¢6 phiéu ctia cac cong ty cd phan) s& mong mudn tdi da hoa lgi ich ctia minh thong
qua viéc tang gia tri cong ty, thu nhap/ c¢6 phiéu tang 1€n, con loi ich cua nha quan ly thudng quan
tam dén muc thu nhap cta cong ty. Chinh méau thuin nay din dén phat sinh chi phi dai dién. Ly
thuyét chi phi dai dién (The agency theory) cua Jensen & Meckling (1976) va ly thuyét dong tién
tu do ctia Jensen (1986) cho rang, ludn ton tai xung dot loi ich giita cac nha quan 1y doanh nghiép
va ¢ dong.

Fama (1970) dua ra ly thuyet hiéu qua cua thi truong va cho rang, thi truong hiéu qua 1a thi
truong trong do gia cd phiéu (chimg khoan noi chung) phan anh day dii va ngay lap tuc tat ca cac
thong tin san co. Noi cach khac, trong thi truong nay tai bat ky thoi diém nao, gia thyuce té clia
ching khoan 1a mét udce tinh hop ly vé gia tri ndi tai cua no. Gia thuyet nay gia dinh 1a tat ca cac
nha dau tu déu binh ding tiép can tat ca cac thong tin c6 san. Ly thuyét thi truong hiéu qua bao
gom: thi truong hiéu qua kém, kha manh va manh. Tuy nhién, nghién ctru thyuc nghiém, dédc biét
la Gonzalez, Nave & Rubio (2018), Akbar, Iqbal & Noor (2019) da ching minh rang_ hau hét thi
truong la khong hiéu qua. Bleu do6 co nghia la gia cb phiéu khong phan anh dung thuc té thi truong
vi anh huéng cia nhiéu yéu t6 khac Cac yéu tb tac dong den gi4 ¢ phiéu gdm c6 nhing yéu to
noi tai cia doanh nghiép va cac yéu td bén ngoai (ké ca yéu té vi mo).


https://vi.wikipedia.org/wiki/Gi%C3%A1_tr%E1%BB%8B_k%E1%BB%B3_v%E1%BB%8Dng
https://ideas.repec.org/a/bla/jfinan/v45y1990i4p1089-1108.html
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Mot s6 tac gia chi ra tac dong cua cac yéu t6 ndi bo doanh nghlep nhu: lo1 nhuén trén tai san
(ROA), loi nhun trén vdn chu s¢ hitu (ROE), thu nhap trén m01 cb phiéu (EPS), ty 1& ng Von chu
sO hitu, loi nhuén rong (NPM) va quy mo cong ty, chinh sach ¢d tirc, ty 18 thu nhap trén gia, co turc
trén mdi cd phiéu,...Tuy nhién, cac yéu t6 ndi bo doanh nghiép c6 anh hudng khac biét dén gia co
phiéu ¢ két qua cua cac nghién ctru trude.

Két qua nghién ctru ctia Jahidah & cong su (2024), Hoang Hoa Son Tra va Tran Vii Bao (2024),
Jafar (2023), Al-Dwiry, Al-Eitan & Amira (2022), Bao Thi Tuyét va Tran Phudc (2022), ...dd cho
thidy ROA va gia c6 phiéu (P)co mdi tuong quan thuan. Nguoc lai, ket qua nghién ctru cua Hasanah
& Suryani (2022) cho thay, ROA c6 anh huong tiéu cuc dén gia cd phiéu. Choiriyah & cong su
(2020), Claudia & Indrati (2021) khong tim thiy mbi lién hé ctia ROA vdi gia c¢d phiéu.

Ty 1& tong chi phi hoat dong trén tong doanh thu (OPR) 1a chi sé do luong hiu qua quan 1y chi
phi (Yuliana & cong s, 2024). Chi s6 nay thuong nghich bién voi gia ¢d phiéu, vi ty 18 giam cho
thdy hiéu qua hoat dong ting, cai thién loi nhudn (Fauji & cong sy, 2022; Hamzah & cong su,
2022; Safitri & cong sy, 2021), thue day gia c6 phiéu tang, va nguoc lai, chi phi cao lam giam loi
nhuén, khién gia c6 phiéu suy giam. Klem soat chi phi trén doanh thu 1a yéu t6 c¢dt 15i trong bao
céo két qua kinh doanh, anh huong tryc tiép dén tam 1y nha dau tu, kha ning sinh 10i cao, 1am ting
su hip dan cua cd phiéu d6i voi nha dau tu (Gunawan & cong su, 2022; Yuliana & cong su, 2024).
Céc nghién curu cua: Yuliana & cong sy (2024), Phan, Nguyen & Hoang (2022), Fauji & cong su
(2022); Hamzah & cong su (2022); Safitri & cong su (2021) da két luan, tong chi phi hoat
dong/téng doanh thu nghich bién véi gia cd phiéu ciia doanh nghiép.

Khi nghién ctru Ve gia ¢ phiéu, hau nhu bién “thu nh@p trén m01 c¢b phiéu (EPS)” déu duoc
dua vao mo hinh. Két qua ctia cac nghién ciru kha twong dong vé mdi quan hé giita EPS va gia b
phiéu (P). Cac nghién ctru dién hinh gan day co thé ké dén nhu: Lestari & Hariyanto (2024), Al-
Dwiry, Al-Eitan & Amira (2022), Gharaibeh & cdng su (2022), Ardiana & Ulfah (2022),
Machmuddah, Suhartono & Sumaryati (2021), Pham Ngoc Van (2021),...Tuy nhién, mdt vai
nghién ciru khic chua tim thay sy tuong quan giita EPS va P (Dao Thi Tuyét va Tran Phudc, 2022;
Lai Cao Mai Phuong, Huynh Qudc Trong & Vii Pham Gia Bao, 2022).

Téng no phai tra/ vén chi so hiru (D_E) la chi s6 lién quan dén quyét dinh ngudn tai trg, cac
cong ty wu tién tai trg bang ng hay vbn chii s hitu (Zaki & cong sy, 2017). Cac chu ng thich ty 1¢
DER thép hon véi lap luan rang, ty 1& cang thap, mirc d9 tai tro ciia cong ty dén c6 dong cang cao
va kha nang bao vé chi no cang 16n (Junaedi & Helen, 2016). Gia tri D_E cang thip cho thdy mirc
do tai trg do chu s6 hiru cung cAp cang cao, do dé cac cong ty c6 xu hudng sir dung vbn chu s
hiru lam nguon tai trg' (Sutapa, 2018). Néu cong ty c6 ng thap, thi chi phi ma cong ty bo ra de tra
131 va no gdc s& thap, nhd d6 von chit s¢ hitu ctia cong ty co thé dugce s dung dé phan phdi cb tirc
(Gunawan & Harjanto, 2019; Lie & Osesoga, 2020). Viéc phan ph01 cO tirc s€ lam tang sw quan
tAm ctia nha dau tu den viéc mua co phiéu, dan dén nhu cau veé co phleu cao va gia c6 phiéu ting.
Do d6, ty 1& no trén vdn chu s6 hitu (DER) thap s& khién gia c¢6 phiéu ting (Nordiana & Budiyanto,
2017; Gustmainar & Mariani, 2018; Chandra & Osesoga, 2021; Sukesti & cong su, 2021).

Tong doanh thu/tong tai san (REV) 1a thude do hiéu qua sir dung tai san dé tao ra doanh thu,
cho biét mot ddng tai san dau tu tao ra bao nhiéu déng doanh thu (Mishkin, 2007). Chi sé nay giup
nha dau tu va nha quan 1y biét duoc tai san co dang duoc s dung toi wu hay khong. Lestari &
cong su (2024), Yuliana & cong sur (2024), Gunawan & cong (2022) da tim thdy mdi quan hé dong
bién gitra tong doanh thu/tong tai san (REV) véi gia c¢d phiéu (P) cua cac doanh nghiép trong mau
nghién cuu.
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Quy mb cong ty do bang téng tai san, cac nghién ctru trude cho két qua chua ddng nhat. Két
qua nghién ctu cua: Dang & cOng su (2024) Hoang Hoa Son Tra va Tran Vi Béo (2024), Al-
Dwiry, Al-Eitan & Amira (2022), Pham Tién Manh & cong su (2020) cho thiy, tong tai san c6 anh
hudng tich cuc dén gia c¢6 phiéu. Tuy nhién, Sasongko Putra, Miqdad & Wahyuni (2024), Sukesti
& cong su (2021), Bhattarai (2020),... khong tim thdy mdi quan hé giita tong tai san va gia co
phiéu.

3. Mo hinh, phwong phap va dir li¢u nghién ciru

Duya vao khung 1y thuyét néu trén va két qua nghién ciru truée dién hinh nhu: Jahidah & cong
su (2024), Lestari & Hariyanto (2024), Jafar (2023), Hoang Hoa Son Tra va Tran Vii Bao (2024),
Dao Thi Tuyét va Tran Phudc (2022), Al-Dwiry, Al-Eitan & Amira (2022), Gharaibeh & cong su
(2022), Ardiana & Ulfah (2022), Machmuddah, Suhartono & Sumaryati (2021), Sukesti et al
(2021), Pham Ngoc Van (2021), Ratnasih & Zulher (2021), Chandra & Osesoga (2021), Pham
Tién Manh & cong su (2020), ... mo hinh nghién ctru dé xuat nhu sau:

Mo hinh tong quat:
Yie = a+ X2 BXie + &

Vi t1a s6 ndm (t = {1;10}); a 1a hing s6; X 1a céc bién doc 1ap (X = {1;6}); B 1a hé s6 hdi quy
tuong tng véi sb bién doc lap; i 1a s6 cong ty co cb phiéu niém yét (i = {1;249}). Y hay P 1a bién
phu thudc dugce tinh bang gia dong cira cia cd phiéu.

M hinh chi tiét:
Pit = a + B1ROAit + [0PRit + B3EPSit + 4D _Eit + fsREVit + fsASSETit + ¢it

B 1a hé so hoi quy tuong ing vai s bién ddc 1ap, bi€u thi moi quan h¢ gitra cong ty i trong ndm
t va eit 1a sai sO6 ngau nhién ciia mo hinh.

Bang 1: Bién quan sat va gia thuyét (ky vong dau)
cae s Gia thuyét
T Ma bién Glal.EhICh }?0 Can cur khoa hoc (ky vong
T bién luwong : £
dau)
Bién phuy thudc
Gid cb Jahidah & cong sy (2024), Jafar
1 P hiu (gi D5 (2023), Hoang Hoa Son Tra va
gén “C §a) O"€ | Trin Vi Bao (2024), Dao Thi
& Tuyét va Trin Phude (2022)
Bién doc lap
) Jahidah & cong sy (2024), Jafar
Ty suat loi (2023), Al-Dwiry, Al-Eitan &
2 ROA nhuan/ tong % Amira (2022), Hoang Hoa Son Hi (+)
tai san Tra va Tran Vi Bao (2024), Bao
Thi Tuyét va Tran Phude (2022).
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e Gia thuyét
T | mapign | Glai thich Do Ciin cir khoa hoc (ky vong
T bién luwong : £
dau)
Tong chi Phan, Nguyen & Hoang (2022),
phi hgat o Fauji & cong su (2022); Hamzah
3| OPR ) 4ong/tong % | & cong su (2022); Safitri & cong | 120
doanh thu su (2021).
Lestari & Hariyanto (2024), Al-
Thu nhap DW1ryf Al-Eitan c‘fc Amira (2022),
4 EPS trén m01 8 Pa Gharaibeh & cong su (2022), s (+
o Ong | Ardiana & Ulfah  (2022), 3(H)
phiéu Machmuddah, ~ Suhartono &
Sumaryati (2021)
Téng ng Lestari & cong su (2024), Sukesti
phéi tra/ 0 et al (2021), Pham Ngoc Van
> | DB G chiso % | (2021), Ratnasih & Zulher (2021), | 14
hiru Chandra & Osesoga (2021).
Tong doanh Lestari & cong su (2024),
6 REV thu/tdng tai o Hasanah & Suryani (2022), Hs (+)
san Sukesti et al (2021).
Hoang Hoa Son Tra va Tran Vii
Téng tai Ln téng | Bao (2024), Al-Dwiry, Al-Eitan &
7 | ASSET <an taisan | Amira (2022), Pham Tién Manh & |  He (*)
cong su (2020)

Nghién ctru sir dung phuong phap h01 quy dir liéu bang (POOL, REM va FEM) dé phan tich dir
lidu ciia 249 cong ty nhom c6 niém yét c¢d phiéu trén HOSE lién tyc trong 10 ndm (2015 — 2024),
tuong ung véi 2.490 quan sat (10 nam * 249 cong ty ). Dt liéu dugc thu thap tir bao céo tai chinh
(d3 kiém toan) cua cac cong ty. Trinh tu phan tich dit liéu theo bon bude: (i) Théng ké mé ta; (ii)
Hbi quy dit liéu bing cac md hinh POOL, REM va FEM va (iii) Kiém dinh sy pht hop ciia md
hinh nghién ctru, (iv) Kiém tra, khéc phuc cac vi pham cuia m6 hinh (FGLS).

4. Két qua nghién ctru
4.1.Ket qua thong ké mo ta dir liéu

Bang 2. Két qua thong ké mo ta

Chi tiéu PVT Trung Gidtri Gidtri D§léch
binh nho I6m chuan
nhat nhat
Gia cb phiéu (P) Pong  28.313,13 1.020  265.000 28.370,23

Ty suét loi nhuan/ tong tai san (ROA)

% 6,70

-78,74 72,19

8,38
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Chi tiéu PVT Trung Giatri Giatri D9 léch
binh nhé 16m chuin
nhat nhat
Tong chi phi hoat dong/tong doanh thu (OPR) % 0,14 6,80 106,32 1,19
Thu nhap mdi ¢b phan (EPS) Pong  2.765,79 -12.247 38.608 3.578.,64
Téng no phai tra/ von chu sé hitu (D_E) % 1,356 4,83 140,03 3,41
Téng doanh thu/tong tai san (REV) % 0,97 0,01 9,37 1,03
Ln_Téng tai san (ASSET) Logarit 28,30 24,69 3436  1.39
ty dong

Nghién ctru st dyng dir lidu cua 249 cong ty ¢ niém yét c6 phiéu trén HOSE. Két qua thong
ké (Bang 2) cho thay, gla co ph1eu cua cac_cong ty co sy chénh 1éch 16n (do 1éch chudn dat
28.370,23), ¢ ¢b phiéu gia lén dén 265.000 ddng nhung ciing ¢ ¢b phiéu c6 thoi dlem dudi ménh
gia (1.020 dong) bay la diéu hién nhién vi gia theo quy luét cua thi truong. Gia cd phiéu chiu tac
d6ng boi nhidu yéu td. Cac cong ty trong mau nghién ctiru c6 ROA binh quan 1 6,7%. EPS ciing
12 mot bién s6 ¢ su chénh léch dang ké (3.578,64 dong), EPS binh quéan chung dat 2.765,79 dong,
day la muc thu nhap ma cd dong co thé chép nhén duoc. Céc chi s6 tai chinh khac nhu D E,REV,
OPR c6 su chénh léch nho. Tuy nhién, ASSET c6 su chénh I¢ch 16n gitra cac cong ty. Pay ciing la
didu hién nhién vi cac cong ty c6 quy mo hoat dong khac nhau.

4.2.Két qua phan tich hdi quy va cac kiém dinh

Bang 3. Ma tran tuong quan va hé s§ VIF

P ROA OPR EPS D E REV VIF
P 1
ROA 0,5166%** 1 2,02
OPR -0,0268 0,0355%* 1 1,00
EPS 0,7294%**  0,6791***  -0,0299 1 1,97
D E -0,0718*** -0,2133***  -0,0044 -0,0986*** 1 1,06
REV 0,1104*** (,1459***  -0,0415** 0,1582***  (0,0034 1 1,09

ASSET 0,2185 *** -0,1148*** -0,0305 0,0704***  0,0989*** -0,2229%** 1,13
Ghi cht: Dau ***, **_ va * thé hién mirc ¥ nghia 1%, 5% va 10%.

Theo két qua phan tich twong va hé sb VIF (Bang 3) cho thy, twong quan giita cic cap bién
hau hét dudi 0,6 trir trong quan gitra bién EPS véi P (hé sb twong quan 13 0 ,7294%***) va EPS voi
ROA (h¢ s6 twong quan 1a 0,6791). Theo Gujarati, Porter & Gunasekar (2012), dé giam thiéu su
hi¢n dién cua da cong tuyqn va duy tri ,ket qua khach quan, h¢ 5O khuyen dai phuong sai (VIF)
dong thoi dugc xem xét, Ket qua cho thay hé s6 VIF cua cac bién kha thap (VIF < 5), nhu vay, md
hinh khong xdy ra hién tugng da cong tuyen.

Bang 4: Két qua hoi quy
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Bién phuy thudc

(P: Gié cb phiéu) Ket qua hoi quy
Bién doc lap POOL FEM REM FGLS
ROA 315,3395%* -145,9401** -42,65734 119,33%*
[4,96] [-2,07] [-0,63] [2,22]
OPR 42,39452 -18,25199 -9,464902 -3,11959
[0,25] [-0,15] [-0,07] [-0,03]
EPS 5,12062%%%* 3,136289%* 3,607129%* 4,16197%%*
[34,78] [19,14] [22,91] [24,29]
D E -62,30483 73,04657 35,85267 -11.26241
[-0,55] [0,82] [0,39] [-0,16]
REV 1042,318%** 1283,384 1483,218%* 800,9384 %
[2,73] [1,56] [2,45] [3,59]
ASSET 3939k 2424,533% %% 3460,808%** 1809,408%
[13,75] [3,71] [7,48] [8,01]
Hang s6 ~100353,3%**  .4933].39%x* -80792.76%**  -39282,58%**
hinfl)l‘-’ phu hop mo (5 183) F(6,2235) Wald chi2 (6)
Wald chid 539,70 115,59 1149,47
Adj R-squared 0,5650
Lwa chon mo
hinh
Kiém dinh anh
huong cb dinh
(Wald  test) 5,59
F(6, 2235)
Kiém  dinh
Hausman
sksksk
(Hausman 1849
test) (chi2(5))
Kiém  dinh He s0 AR(1)=
: 0,4453;
khac phuc tu Hé s Wald
tuong quan va hi ; 20 a_
phuong sai sai s0 chi2(6) =
2 1679,3;
thay doi Prob > ohio
TOD > chi
(Wald test) — 0.0000
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Ghi chii: Ky hiéu *** **va * lan luot biéu thi cho mirc ¥ nghia 1%; 5% va 10%

Thong ké t trong ngodc []

Kiém dinh anh hudng cb dinh (Wald test) cho két qua, Prob > F = 0,0000 (nhé hon 5%)
v6i F (6, 2235) =115,59 (muc y nghia 1%), nhu vdy mé hinh FEM phu hop hon PoolOLS. Kiém
dinh Hausman (Hausman test) cho két qua (chi2(5) = 18,49 v&i Pro> chi2 = 0,0024 (nh6 hon 5%)
nhu vdy m6 hinh FEM phu hop hon REM.

Bang 5: Kiém tra hién twong tu twong quan va phuong sai sai s6 thay doi

Kiém dinh hién twgng phwong sai sai 50 thay doi Chibar2 Prob > chibar2
Modified Wald test (chi2 (249)) 4,107 05%% 0,0000

Kiém dinh hién twong tu twong quan F (1, 248) Pr
Wooldridge test 49,44 7%** 0,0000

Tur két qua kiém dinh & Bang 5 ta théy, gia tri chibar2 c6 Prob>chi2 nho hon 1%, va P F (1,
248) c6 Pr < 1%, cho thdy mo hinh FEM c¢6 hién tugng phuong sai sai s6 thay doi va tu tuong
quan. Didu nay s& han ché tinh hiéu qua ctia mé hinh FEM. Theo Beck & Katz (1995), phuong
phap udc luong FGLS (Feasible Generalized Least Squares) phu hop dé khic phuc hién tuong
phuong sai sai sO va ty twong quan, dé két qua uéc luong khong chéch (Hoechle, 2007). Két qua
kiém dinh khic phuyc tu twong quan va phuong sai sai s6 thay doi cho hé sd AR(1) = 0,4453; hé s6
Wald chi2(6) = 1679,3 v6i Prob > chi2 = 0.0000, nhu vay, hién tuong tu twong quan va phuong
sai sai sO thay doi da duoc khic phuc, két qua hoi quy dam bao tinh tin cay.

Két qua uéc lugng méd hinh FEM hiéu chinh bang phuong phap FGLS (Béng 4), cac bién ROA
( murc y nghia 5%), EPS (muc ¥ nghia 1%), REV (murc y nghia 1%), ASSET (murc y nghia 1%) c6
tac dong to1 gia co phiéu. Cac bién OPR va D_E khong dat y nghia thong ké yéu cau nén chua tim
thdy bang chimng c6 tic dong dén gia co phiéu.

4.3. Théo ludn két qud nghién ciru

Két qua hoi quy (Table 4) cho thy, 4/6 bién doc 18p c6 anh hudng dén gia c6 phiéu (P) cua 249
cong ty trong mau nghién ciru la: ty suét lgi nhuan/tong tai san (ROA), thu nhép trén moi cua cd
phiéu (EPS), Téng doanh thu/téng tai san (REV) va tong tai san (ASSET), Tat ca cac bién ROA,
EPS, REV va ASSET déu tac dong tich cuc dén P & muc y nghia 1%, duy chi c6 bién ROA tac
dong tich cuc dén P & murc y nghia 5%.

Thu nhép trén mdi co phleu (EPS): Két qua FGLS cho thay, Pva EPS c0 twong quan thuan. Khi
cac yéu t6 khac khong thay di thi khi EPS tang thém 1.000 dong thi gia c6 phiéu sé& tang 4,16197
ddng va nguoc lai (v6i mirc y nghia 1%). Két qua nay cho thiy gia thuyét (Hs) va ky vong dau ban
dau 1a phu hop. Lestari & Hariyanto (2024), Al-Dwiry, Al-Eitan & Amira (2022), Gharaibeh &
cong sy (2022), Ardiana & Ulfah (2022), Machmuddah, Suhartono & Sumaryati (2021). EPS 1a
thu nhap dugc ky vong ciua nha dau tu, do vy EPS tac dong tich cuc dén P 1a hoan toan phu hop.
Do d6, nha quan tri doanh nghiép can chu trong chi s EPS dé giir chan nha dau tu, gitp nha dau
tu quyét dinh ndm gitr ¢6 phiéu ciia doanh nghiép nhiéu hon.

Tong doanh thu/tong tai san (REV): Két qua FGLS cho thiy, P va REV c6 tuong quan thuén.
Khi cac yéu t6 khac khong thay doi thi khi REV tang thém 1% thi gia c6 phicu s¢ tang 800,9384
dong va nguoc lai (voi muc y nghia 1%). Két qua nay cho thay gia thuyét (HS5) va ky vong dau
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ban dau 1a phu hop va phu hop voi két qua nghién ciru cta: Lestari va cong sy (2024), Hasanah &
Suryani (2022), Sukesti et al (2021). Tong doanh thu/tong tai san (REV) tang 1a mot chi s chung
t6 cong ty phat trién, hoat dong kinh doanh ting trudng nén gia c¢6 phiéu ting nhanh 1a phu hop.
Dé cai thién chi sb nay, nha quan tri va nha dau tu cAn xem xét ca hai chi s6 tong doanh thu va
tong tai san, dam bao téc do tang tong doanh thu nhanh hon tdc d6 ting téng tai san, noi chung la
hoat dong san xuat kinh doanh cua doanh nghiép ngay cang phat trién.

Tong tai san (ASSET): Ket qua uéc lugng FGLS da ghi nhan bang ching vé twong quan dong
bién gilia tong tai san va gia cd phiéu (P) ctia cac cong ty trong mau nghién ciru. Udc luong FGLS
cho théy, Khi cac yeu t6 khac khong thay doi thi khi ASSET tang thém 1 don vi thi gid co phiéu
s& tang 1809,408 ddong va nguoc lai (voi mic ¥ nghia 1%). Két qua nay cho thay gia thuyét (H6)
va ky vong déu ban dau la phu hop. Hoang Hoa Son Tra va Tran Vii Bao (2024), Al-Dwiry, Al-
Eitan & Amira (2022), Pham Tién Manh, va cong su (2020). Ngoai viéc tang loi nhuén khong chia
dé tai dau tu vao tai san, quy mo tai san 1on s& g1up nha dau tu ving tin vao sy phat trién cua cong
ty trong twong lai nén viéc nam git cd phleu s& gia ting dang ké. Tuy nhién, doanh nghiép can chii
¥, néu glu lai loi nhuan sau thué dé tai dau tur (tdng tai san) thi ¢ thé anh huong dén EPS. Dong
thot, vigc gia tang tong tai san nhung ty suat loi nhuan ting khong twong ting hoic tang it hon tdc
d6 ting cta tong tai san thi ciing anh hudng dén ROA.

Ty sudt loi nhudn/ tong tai san (ROA): Két qua FGLS cho thay, P va ROA c6 twong quan thuan.
Khi cac yéu td khac khong thay ddi thi khi ROA tang thém 1% thi gia cb phiéu s& ting 119,33
dong va nguoc lai (vo1 mirc y nghia 5%). Két qua nay cho thiy gia thuyét (H1) va ky vong dau
ban dau 1a phu hop. Két qua nay twong dong voi két qua nghién ciru Jahidah va cong su (2024),
Jafar (2023), Jafar (2023), Al- DW1ry, Al-Eitan & Amira (2022), Hoang Hoa Son Tra va Tran Vi
Bao (2024), bao Thi Tuyet va Tran Phudc (2022). Viéc gia tang hiu qua tai chinh giup nha dau
tu nim giur co phleu nhiéu hon, tir d6 diy gia c6 phiéu tang 1én. Viéc gia tang téng tai san giup gia
tang gia c¢o phiéu trén thi truong, tuy nhién nha quan tri doanh nghiép can can nhic va chi duoc
gia ting tai san co suat sinh 10i cao, nham dam bao ty suét loi nhuan/tong tai san ting nhanh hon
va loi nhuan mang lai tir viéc gia ting tai san cao va bén viing dé tranh anh huong tiéu cuc dén
EPS va ROA.

5. Két luan va ham y quan tri
5.1. Két ludn

Nghién ctru tim hiéu céc yéu té anh huong dén gia c6 phiéu cua 249 cong ty ¢ ¢d phiéu niém
yét trén HOSE trong giai doan tir ndm 2015 — 2024 (10 nam). Két qua udc luong moé hinh FEM
hi¢u chinh béng phuong phap FGLS cho thiy, cac bién ROA, EPS, REV, ASSET c¢6 tac dong tdi
gia c6 phiéu. Cac bién OPR va D _ E chua tim thdy bang chimg cé tac dong dén gia c6 phiéu. Két
quéa nay da gop phan khing dinh mdi quan hé giita ROA, EPS véi gia co phleu Dong thoi, nghién
cru nay cing phat hién thém REV, ASSET c¢6 tac dong dén gia c0 phiéu. Day 1a diém ma cac
nghién ctru trude chua co két qua dong nhat. Cac chi s6 nay c6 mbi twong quan v6i nhau, dién
hinh nhu chi s6 ROA va EPS (c6 lién quan den loi nhuan sau thué), REV va ASSET (c6 lién quan
dén tong tai san). Tu két qua nghién ctru, mot s6 ham ¥ quan tri goi y cho 249 cong ty phi tai chinh
duoc dé xuat.

5.2. Ham y qudn tri

Dua vao két qua nghién ctru, mot s6 ham ¥ quan tri giri &én cac cong ty phi tai chinh c6 ¢d phiéu
niém yét trén HOSE nhu sau: (i) Gia ting ROA bang viéc gia tang 101 nhuén sau thue, dé dam bao
gia tang loi nhuan cua cong ty mot cach hi¢u qua can kiém soat chi phi hoat dong nhat 1a cac chi
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phi ¢6 dinh; (i) Kiém soat hiéu qua chi phi hoat ddng/doanh thu theo xu huéng gia tang doanh thu
nhanh va nhiéu hon, chi phi hoat dong ting khong tuong ng (it hon) so voi téc d6 ting doanh thu.

Cac cong ty nén gia tang (mg dung cdng nghé tién tién trong viéc van hanh by may dé giam chi
phi ¢ dinh 13n chi phi bién d6i; Duy tri va phat trién cac san pham/ dich vu ciing nhu khach hang
mang lai doanh thu va l¢i nhuan cao; (iii) Gia tang quy mo6 tai san, dam bdo tang cac tai san sinh
10i cho cong ty. Viéc gia ting tong tai san mot cach hidu qua bang cach gia tang tai san c6 kha nang
sinh 10i cao. Piéu nay vo hinh chung gop phan tac dong tich cuc va gian tlep dén ROA va EPS.

Tir 46, tac dong kép dén gia c6 phiéu, giup gia c6 phiéu cua doanh nghiép gia tang cao hon do nha
dau tu ndm giit ¢6 phiéu nhiéu hon; (iv) Tang thu nhép trén mdi ¢o phan e gilr chan va thu hut
nha dau tu lau dai. Nha quan tri nén duy tri 191 nhuén 6n dinh dé chi tra c6 tirc déu dan dé giir chan
nha dau tu va tranh viéc ban thao c¢6 phiéu.

Dtr li€u nghién curu du 16n (2490 quan sat), tuy nhién cuu chua dua vao moé hinh nghién ctru
bién kiém soat sy khac biét gilta cac nganh nghé kinh doanh ciia cac cong ty. Dong thoi, nghién
ctru nay chi tap trung vao mot so chi s6 tai chinh quan trong bén trong doanh nghiép ma chwa xem
xét dén cac yéu té khac nhu: .... Cac nghién clru t1ep theo can phat trién theo huéng khic phuc
han ché ciia nghién ctru nay vi du nhu xem xét yéu to kiém soat dac diém ctia nganh kinh doanh,
yéu t6 bién dong cua thi trudng (vi du chu ky kinh té, COVID-19), sir dung bién ROE thay cho
bién ROA hoic ding ca hai, cac yéu t6 phi tai chinh khac,... dé phat hién thém nhiing yéu t6 tac
dong dén gia co phiéu trén thi truong ching khoan.

Tai trg:
Nghién ctru nay duoc tai tro boi Pai hoc M Thanh phd HO Chi Minh theo mi sb dé tai
T2024.04.2.
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