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Tém tit: Nghién ciru xem xét va ddnh gid tic déng cua cdc yéu té toc dj tang truong
doanh thu, dau tw tai san cé dinh, quy mé doanh nghiép, don bay tai chinh, ty 1é thanh
khoan hién hanh, toc do ting trucng kinh té, 1y 1é lam phat dén kha nang sinh 16 cia cdc
cong ty xdy dung niém yét trén thi truong chitng khodn thanh phé Ho Chi Minh (TP.HCM).
Nghién civu sir dung dir liéu ciia 20 ¢ong ty nganh xdy dwng niém yét trén thi trieong chiing
khodn TP.HCM trong giai doan 2015-2023 duwoc trich xudt tir bdo cdo tai chinh hang nam.
Nghién civu sir dung cdc mé hinh héi quy dit liéu bang gom mé hinh phirong phdp binh
phuwong nhé nhdt (OLS), mé hinh hiéu vmg cé dinh (FEM), mé hinh hiéu img ngau nhién
(REM) va cdc kiém dinh dé lira chon mé hinh phit hop. Mé hinh REM la mé hinh phit hop
ban dau, nhung xday ra dong thoi tw twong quan, phirong sai thay déi va hién twong ngi
sinh. Do dé, tiép tuc wéc heong mé hinh bang phwong phdp héi quy GMM dé két qua wéc
lirong khéng bi chéch va dang tin c@y. Nhitng phdt hién cho thdy toc d tang truong doanh
thu, quy mé doanh nghiép va tinh thanh khoan cé tac ddng cing chiéu dén kha ndng sinh
1o, trong khi d6, don bdy tai chinh, toc do tang trieong kinh té ¢ tac dong nguwoc chiéu voi

kha nang sinh loi.

Tir khéa: Pon bdy tai chinh, Nganh xdy
dung, Kha nang sinh loi.

1. GIOI THIEU

bai dich Covid 19 da anh hudng toan
dién dén nén kinh té thé giéi cling nhu
Viét Nam néi chung va nganh xay dung
nodi riéng. Céc cong ty xdy dung ciling da
nd luc phuc hoi sau khi dai dich duoc kiém
soat. Tuy nhién, thi truong nganh xay dung
Viét Nam trong nhitng nim gan day dang
chuyén bién khong may tich cuc. Chu dau
tu va nha thau gip nhiéu kho khan khi gia
cac loai vat li¢u tang cao, tinh trang thiéu
von, cac cong trinh thi cong bi ngung tré,
tang trudng nganh ctia ndm 2023 am (-3%)
so v6i nam 2022 (Duong Thi Phuong Chi,
2023). Két qua thong ké 98 doanh nghiép
cua Hi¢p hoi Nha thau Viét Nam cho théy
loi nhudn ndm 2022 giam 11% so v&i nam
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2021. Trong d6, 37 doanh nghi¢p gia tang
lgi nhudn, cac doanh nghiép con lai thua 16,
giam lgi nhuan hoac khong ting trudng.

Trudce tinh hinh kho khan cua nganh xay
dung, doi hdi cac doanh nghi¢p phai c6 mot
chién luoc kinh doanh hiéu qua. Mot chi tiéu
quan trong dé danh gia hiéu qua kinh doanh
cua doanh nghiép, do 1a kha nang sinh 101.
Kha ning sinh 16i 1a mot trong nhiing yéu tb
quan trong bado hi¢u sy thanh cong cua ban
quan 1y, sy hai 1ong cia cd dong, sirc hat ddi
v6i nha dau tu va phat trién bén viing cta
cong ty (Bekmezci, 2015). Kha nang sinh
101 dugc Bekmezci (2015) dinh nghia la thu
nhédp cuia mot cong ty dugc tao ra tir doanh
thu sau khi trir di tat ca cac chi phi phat sinh
trong mot khoang thoi gian nhat dinh. Mot
nha quan 1y duogc danh gia chat lugng va
hiéu qua phu thudc vao kha nang xac dinh,
danh gia cac yéu t6 co thé lam ting kha



‘The University of Phan Thiet Journal of Science (UPTJS) - Vol.2, Issue 5 December 2024. ISSN: 3030-444X (16 pages)

nang sinh 161. Vi vdy, viéc tim hiéu céc yeu
t0 tac dong dén kha nang sinh 101 cia doanh
nghi¢p 1a can thiét.

Kha nang sinh 101 cua cac doanh nghi¢p
da dugc rat nhidu tac gia trong va ngoai
nude tién hanh nghién ctru nhu Sudiyatno
& Suwarti (2022), Liuspita & Purwanto
(2019), Alarussi & Alhaderi (2018), Bui
Vian Duong & Ngbé Hoang Diép (2017),
Nguyén Thi Ngoc Trang & Bui Kim Phuong
(2018), va Bui Duy Linh & Pham Thi Thu
Huong (2024). Tuy nhién, nhiing nghién
clru ndy chi tap trung nghién ctru cac yéu
t6 tac dong dén kha ning sinh 10i cia mot
s6 nganh nghé khac, nganh xay dung trén
cac san ching khoan TP.HCM van chua
dugc céc tac gid quan tam nghién ctru sau.
Hon nfra, nhiing nghién ctu nay s dung
dir liéu thir cAp tir bao céo tai chinh cua
cac cong ty nén mdi giai doan nghién ctru
s& cho ra nhiing két qua nghién ctru khac
nhau. Trudc nhitng van dé cép thiét trén va
ké thira nhirng nghién ctru trudce, nhom tac
gia tién hanh nghién ciru tac dong cua cac
yéu to dén kha ning sinh 10i cic cong ty
thuéc nhom nganh xay dung niém yét trén
san chirng khoan TP.HCM. Nghién ctru xac
dinh cac yéu t6 va mirc do tac dong dén kha
nang sinh 10, tir d6 dwa ra mot s6 ham y
quan tri dé gitp cac nha quan 1y, nha dau tu
dinh hudng chién lugc kinh doanh va quyét
dinh dau tu hiéu qua.

2. TONG QUAN CO SO LY THUYET
VA PHUONG PHAP NGHIEN CUU

2.1 Tong quan co s& 1y thuyét va mé hinh
nghién ciru

2.1.1 Ly thuyét céu trisc vén ciia Modigliani
va Miller (M&M)

Ly thuyét ciia Modigliani va Miller
(1958) vé cau trac von dua ra nam 1958
va nam 1963 duoc coi 1a 1y thuyét co ban
nhat vé cdu trac von. Ly thuyét M&M trong
truong hop khong c6 thué thi chi phi sir dung
v6n binh quan cua doanh nghiép khong doi

néu bt ky cau tric von thay doi. Ly thuyét
M&M trong truong hop c6 thué: Khi doanh
nghi¢p vay ng s€ phat sinh chi phi lai vay,
va chi phi nay s& duoc khau trir thué khi co
thué thu nhap doanh nghiép. Diéu nay s&
gitip doanh nghiép tiét kiém thué va dugc
goi 14 14 chin thué 13i vay.

2.1.2 Ly thuyét dénh doi (Trade Off Theory
- TOT)

Ly thuyét nay duoc dua ra boi Kraus va
Litzenberge (1973), trong d6 doanh nghi¢p
c6 thé lua chon mét ciu trac von tdi wu
nham t6i da hoa gia tri cong ty dua trén sy
danh d6i gitra loi ich va chi phi cta viéc s
dung no. Nham giai thich vi sao cac doanh
nghiép thuong dugc tai trg mot phan bang
no vay, mot phan bang von chu sé hiru. Viéc
mdt doanh nghi¢p sir dung no co thé duoc
hudng loi tir 14 chan thué théng qua chi phi
1ai vay. Tuy nhién, khi chi phi 13i vay qua
cao, lam tang chi phi va gidm lgi nhuén cua
doanh nghiép. Ly thuyét nay dugc van dung
dé giai thich tac dong ctia don bay tai chinh
dén 1oi nhuén cua doanh nghiép.

2.1.3 Ly thuyét trgt tw phén hang (Pecking
- ordertheory)

Ly thuyét trat ty phan hang cho riang cac
cong ty c6 thr ty wu tién cu thé ddi véi von
dugc str dung dé tai tro cho doanh nghiép
ctia ho (Myers, 1984). Do sy bat ddi xing
thong tin giira cong ty va cac nha dau tu
tiém nang, cong ty s& thich loi nhuan giir
lai hon ng, no ngén han hon n¢ dai han va
no hon vén cha s& hiru. Myers (1984) lap
luan rang néu cac cong ty khong phat hanh
ching khodn md&i ma chi str dung loi nhuén
giit lai dé hd tro cac co hoi dau tu, thi sy bat
d6i xtmg thong tin c6 thé dugc giai quyét.
2.1.4 Ly thuyét tin hiéu (Signaling Theory)

Ly thuyét tin hiéu ctia Spence duogc hinh
thanh va phat trién duya trén hién tuong bat
can ximg thong tin trong thi truong. Ly thuyét
nay gia dinh rang cic doanh nghiép c6 kha
ning sinh 10i cao s& cong bd nhimg thong tin
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tich cuc vé doanh nghiép nham ting sirc canh
tranh va thu hit nha dau tu. Trén thi trudng
ching khoan, viéc cong b6 nhiing thong tin
t6t vé quy mo doanh nghiép, ty 18 tai san cb
dinh, co cau von, ty 16 ting trudng doanh thu
s& la mot tin hiéu tich cuc, dé cac nha dau tu
nhan dinh kha nang sinh 101 trong tuong lai
va quyét dinh dau tu.

2.1.5 Do lwong kha ndang sinh loi va cdc
Yeéu to tac dong dén kha nang sinh loi

Do luwdng kha nang sinh 1o (ROA)

Theo Pandey (1980), kha nang sinh 101
la kha nang tao ra lgi nhuan ctia mét cong
ty. Kha nang sinh 161 1a mot trong nhirng
thudc do, muc ti€u quan trong nhat cua
quan ly tai chinh trong mot doanh nghiép.
Két qua cua chi tiéu cho biét binh quan ctr
mot déng tai san s€ tao ra dugc bao nhiéu
déng loi nhuén. Chi s nay cho biét hiéu
qua su dung tai san dé tao ra loi nhuan la
nhu thé nao (Malik, 2011).

C6 nhiéu chi tiéu do ludng kha ning
sinh 101 nhu ty 1¢ loi nhuan trén tong tai
san (ROA) va ty 1é loi nhuan trén vén chu
so hiru (ROE), ty 1¢ loi nhun trén mdi cd
phiéu (ESP). Tuy nhién, nhiéu nghién ctru
trude cling chi str dung chi tiéu ROA dé do
ludong kha ning sinh 10i; do do, bai viét chi
tap trung nghién ctru chi ti€u lgi nhuan trén
tong tai san (ROA).

Viéc danh gia chi tiéu nay gitip nha quan
tri xac dinh dugc nguyén nhan ting giam
cua ty 1€ loi nhuan, tor dé c6 céac giai phap
dé cai thién ROA. Nha quan 1y co thé ap
dung cac bién phap nhu ting loi nhuén tur
hoat dong kinh doanh, cat giam chi phi hoic
quan ly tai san c6 hi¢u qua.

Téc dd ting trwong doanh thu
(GROWTH).

Mtrc tang truong cuia doanh thu cang cao
cho thiy su phat trién cta cong ty, 1am ting
tai san cho cong ty, va tir d6 tao ra nhiéu
lgi nhuan hon. Safarova (2010) thuc hién
nghién ctru trén 76 cong ty niém yét trén
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San giao dich chung khoan New Zealand
trong giai doan 1996-2007. Két qua cho
thdy tc do ting truong doanh thu cé tac
dong cung chiéu ddi véi loi nhudn. Nghién
ctru cua Diaz va Hindro (2017) trén 47 cong
ty bat dong san duoc niém yét trén So giao
dich chung khodn Indonesia tir nam 2010
dén 2014 ciing cho két qua twong tu. Nghién
clru nay xem xét mbi quan h¢ tich cuc cua
tdc do tang truong doanh thu dén loi nhuan.

HI: Toc do tang trieong doanh thu cé tac
déng tich cuc dén kha ndng sinh 16i ciia cdc
cong ty nhém nganh xdy dung niém yét trén
san chirng khoan TP.HCM.

Pau tw tai san ¢ dinh (TANG)

Theo Chadh va Sharma (2015), dau tu
tai san cd dinh cho théy nguén luc dai han
ma cong ty ndm giit va cho thay hiéu qua
tai chinh ctia doanh nghiép. Hoang Tung
(2016) cho rang khi dau tu tai san c¢b dinh
& muc vira di, thiic diy qua trinh san xuét,
tao ra nhiéu san phém, va gia tdng lgi nhudn
cho cong ty. Liuspita va Purwanto (2019),
Chadh va Sharma (2015) va Hoang Tung
(2016) da tim thdy mdi quan hé tich cuc
giita dau tu tai san c6 dinh va kha ning sinh
161. Trong nghién clru nay, tac gia ky vong
dau tu tai san co tac dong tich cuc dén kha
nang sinh 161 ciia doanh nghiép.

H2: Pau tw tai san c¢é dinh ¢é tdc dong
tich cie dén kha nang sinh 16i ciia cdc cong
ty nhém nganh xay dung niém yét trén san
chitng khoan TP.HCM.

Pon bay tai chinh (DA):

bon béy tai chinh 13 mot thanh phan cia
cAu tric von cta mot cong ty. Cong ty sé luya
chon glua no va von chu sé hitu bang cach
danh d6i gitra rui ro kinh doanh va rui ro tai
chinh. Khi cac cong ty chon co cdu vén vay
nhiéu hon dé tai trg cho nhu cau ctia minh,
ho khéng anh huong dén quyén s hiru ca
cong ty (Alarussi va Alhaderi, 2018). Mot
cong ty c6 don bay cang cao nghia 13 cong
ty d6 dang tién gin hon dén gidi han no
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vay (Nguyén Thi Ngoc Trang va Bui Kim
Phuong, 2018). Theo két qua nghién ctru
clia Safarova (2010), Nguyén Thi Ngoc
Trang & Bui Kim Phuong (2018) va Bui
Van Duong & Ngb Hoang Di¢p (2017) don
bay tai chinh c6 tac dong ciing chiéu dbi véi
kha néng sinh 101 cia doanh nghié¢p. Ngugc
lai, Hossain (2020) tim théy mbi quan hé
nguoc chiéu giita don bay va kha nang sinh
101. Trong nghién ctru nay, tac gia ky vong
don bay tai chinh co tac dong tich cyc dén
kha néng sinh 101 cia doanh nghiép.

H3: Pon bdy tdi chinh c¢6 tic déng tich
cuwc dén kha nang sinh 101 ciia cdc cong ty
nhom nganh xdy dung niém yét trén san
chitng khoan TPHCM.

Quy mo cong ty (SIZE)

Quy md doanh nghiép c6 thé dugc thé hién
qua tai san cua doanh nghiép, quy mé doanh
nghiép cang 16n thi s& tao ra dugc nhidu co
hoi kinh doanh higu qua, khi d6 nguon luc dé
tang nang lyc san xuat va mé rong thi truong
cang lén manh (Sudiyatno va Suwarti,
2022). Két qua nghién ctru cta Sudiyatno &
Suwarti (2022), Alarussi & Alhaderi (2018),
va Liuspita & Purwanto (2019) déu cho thay
quy mo cong ty c6 tac dong cling chiéu voi
kha nang sinh 101 cua doanh nghiép. Nghlen
ctru ndy s& xem xét mdi quan hé cling chiéu
clia quy md cong ty xay dung dén loi nhuan
trong giai doan hién nay.

H4: Quy mé cong ty co tac dong tich cuc
dén kha nang sinh 16i ciia cac cong ty nhém
nganh xdy dung niém yét trén san chirng
khodan TPHCM.

Tinh thanh khoan hién hanh (CR):

Tinh thanh khoan la kha nang ctia mdt
cong ty chuyén dbi tai san thanh tién mat
nhanh chong. Hay noi cach khac 1a kha nang
cua mot cong ty thanh toan cac nghia vu
ngan han ctia minh (Alarussi va Alhaderi,
2018). Két qua nghién ctru ctia Alarussi va
Alhaderi (2018) va Duong Thi Hong Van &
Tran Phuong Nga (2018) cho thdy tinh thanh

khoan cé tic dong cung chiéu dbi voi loi
nhuan doanh nghiép. Tuy nhién, néu hé sd
kha nang thanh toan qua 16n, c6 nghia cong
ty dang sir dung von khong hiéu qua, von du
thira, tang chi phi co hoi, khi d6 kha nang
thanh toan cao s€ lam giam lgi nhuan. Trong
nghién ctru nay, tac gia ky vong mdi quan hé
cung chiéu cua tinh thanh khoan hién hanh
v6i kha nang sinh 161 doanh nghiép.

H5: Tinh thanh khoan hién hanh co tac
déng tich cuc dén kha ndng sinh 16i ciia cdc
cong ty nhém nganh xdy dung niém yét trén
san chitng khoan TP.HCM.

Téc d9 ting truéng kinh té (GDP):

Tang GDP gitp cac cong ty thu hut dau
tu hon. Hang hoa va nhu cau thi truong
tang cao, dan dén chi tidu tang cao, tang loi
nhuan cong ty. Kurniawan va Khafid (2016)
nghién cuu trén 42 cong ty tai Indonesia
trong giai doan 2012-2014 cho rang tc do
tang trudng c6 tac dong cung chiéu ddi véi
loi nhuan doanh nghiép. Két qua nghién
ctru cua Liuspita va Purwanto (2019) cling
cho két qua tuong ty. Nghién ctu tiép tuc
ké thira két qua cta cic nghién ciru trude
va dua ra gia thuyét tuong tu dé tién hanh
nghién ctru.

H6: Téc dj tang trucng kinh té c6 tac
déng tich cuc dén kha ndang sinh 16i ciia cdc
cong ty nhém nganh xdy dung niém yét trén
san churng khoan TPHCM.

Ty 1¢ lam phat (INFL):

Theo Odusanya va cong su (2018),
nghién ctru thuc nghi¢m trén 114 cong ty
dugc niém yét trén S& giao dich ching
khoan Nigeria (NSE) tir nim 1998 dén 2012
cho thiy ty 1& lam phat c6 tic dong nguoc
chiéu dén loi nhuan, lam phat cao lam cho
gia dau vao ting va gia dau ra bién dong,
vi vy gy ra sy anh huéng dén cong ty.
Hossain (2020) ciing cho rang, lam phat c6
tac dong tiéu cuc dén kha ning sinh 16i cua
doanh nghiép. Nghién ctru dua ra gia thuyét
ddng tinh voi cac nghién clru trudc.
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H7: Ty 1& lam phat co tac dong tiéu cuc  hinh nghién ctru cac yéu té tac dong dén
deén kha nang sinh 161 cia cac cong ty nhom kha ndng sinh 161 bao gom: Toc do tang
nganh xdy dung niém yét trén san ching truong doanh thu (GROWTH); Bon bay

khoan TP.HCM.
2.1.6 M6 hinh nghién ciru

tai chinh (DA); Quy md cong ty (SIZE);
Ty 1€ thanh toan hien hanh (CR); Toc
d6 tang truong kinh té (GDP); Ty le lam

Duya theo Iy thuyét nén va cac nghién  phat (INFL); va DPau tu tai san ¢b dinh
clru trude day, nhom tac gia dé xuat mé (TANG).

Mo hinh nghién ciru duoc ude tinh bang phuong trinh sau:
ROAit = p0 + BIGROWTHit + p2DAit + B3SIZEi + p4CRit + B5SGDPt+ P6INLt +

B7TANGit + Uit
Bién phu thudc:

- Loi nhuén trén tong tai san (ROA)

Bién doc lap:

- Téc d¢ tang truong doanh thu (GROWTH)
- Pau tu tai san c¢6 dinh (TANG)

- Pon bay tai chinh (DA)
- Quy mo cong ty (SIZE)

- Ty 1€ thanh toan hi¢n hanh (CR)
- Toc d6 tang truong kinh té (GDP)

- Ty 1¢ lam phét (INFL)

Bang 1: M ta bién trong mo hinh

Tén bién Ky hiéu Do lwong Ky Ngudn
vong

Loi nhuén trén Loi nhuan sau thué/ Sudiyatno va . Suwart‘l
tong tai san ROA Tbdng tai san binh quan (2022), Liuspita va

& & 4 Purwanto, Hossain (2020)
Téc do ting [Doanh thu nam 1 Safarova (2010), Nguyén
truong doanh | GROWTH | -Doanh thunam (t-1)]/| + | Thi Ngoc Trang & Bui Kim
thu Doanh thu nam t Phuong (2018)

Pau tu tai san TANG

Tai san c6 dinh / Téng + | Hoang Tung (2016)

c6 dinh tai sén
Safarova (2010), Nguyén
Pon bay tai 2 IS Thi Ngoc Trang & Bui Kim
n 1 INge
chinh DA Tong no /Tong tai san Phuong (2018) va Hossain
(2020)
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Sudiyatno va  Suwarti
Quy mo cong o A axe (2022), Alarussi va
+
ty SIZE Logarit (Tong tai san) Alhaderi (2018), Liuspita
va Purwanto (2019)
Goddard (2005), Alarussi
Ty 1&€ thanh CR Tai san ngan han / No N (2018) va Duong Thi Hong
toan hién hanh ngan han Van & Tran Phuong Nga
(2018)
Téc do ting Dir lidu tir tong cuc 2 £ .
C : 1 lig : "
truong kinh t8 GDP théng ké Tong cuc thong ké (2024)
Ty 16 lamphat | INFL | DU liéu trtong cuc| o fpa e ke (2004)
ylelamp théng ké gct g

(Nguon: Tong hop tir nhitng nghién civu lién quan)

2.2 Phuong phap nghién ctru

Nghién ctru nay su dung phuong phap
nghién ciru dinh lugng, bang cach str dung
dir liéu thtr cép, thong qua phuong phap
binh phwong nhé nhat (OLS), mé hinh hiéu
g c¢b dinh (FEM), mé hinh hiéu ing ngau
nhién (REM), phuong phdp udc luong 2
budc D- GMM. Nghién ctru st dung cac
kiém dinh dé Iya chon mé hinh phu hop.
Sau khi chon dugc mé hinh phil hop nhat,
nhom sé& kiém tra cac khuyét diém co trong
mo hinh nhu phuong sai thay d6i, hién
tuong tu tuong quan, hién tuong ndi sinh.
Néu trong truong hop céd khuyét tat, tac
gia s& tiép tuc dung phuong phap GMM dé
khic phuc.

Nghién ctru st dung dir li€u bao céo tai
chinh hang nam cta 20 doanh nghiép hoat
dong trong linh vuc xay dung niém yét trén
S giao dich HO Chi Minh tir nim 2015
dén ndm 2023. Dit liéu bao cdo tai chinh da
duoc kiém toan duge thu thap trén website
ctia cong ty va dir liéu vé toc do ting truong
kinh t& (GDP) va ty 1& lam phat duoc thu
thap trén trang website ctia Tong cuc thong
ké. Sau khi thu thap dir liéu, nhém tac gia
str dung phan mém Stata dé phan tich va xu
1y s6 liéu.

3. KET QUA VA THAO LUAN
3.1 Két qua nghién ciru
3.1.1 Théng ké mé ta dir liéu

Tir két qua thong ké mé ta dir lidu tai
Bang 2, ta thiy ROA trung binh ctia céc
cong ty 1a 3.23%, d6 léch chuan 3.16%,
gia tri dao dong tir — 16.48% dén 10.52%,
nhu vay, c6 sy bién dong khong qua 1on
gitta cdc cong ty xay dung trong giai doan
nghién ctu. Cac chi tiéu vé quy mo cong
ty, toc do tdng trudng kinh té, ty 1€ lam
phat c6 gia tri trung binh 1an lugt 1a 7.89%,
5.82%, 3.18% va dd léch chuan kha nho,
c6 thé thay cac doanh nghiép khong c6 su
chénh 1éch 16n vé quy mé va cic yéu to vi
mo tuong dbi on dinh. Riéng chi tiéu dau
tu tai san cd dinh va don bay tai chinh ¢
gi4 tri trung binh 1an luot 1a 23%, 65.94%
va d¢ léch chuan 23.91% va 15.47%. Nhu
vay, cac doanh nghiép c6 su chénh léch 16n
vé cau triic tai san cd dinh va chinh sach
don bay. Diéu nay cho thdy quy mé dau
tu tai san c¢6 dinh cua ting doanh nghiép
rat da dang tuy thudc vao nhiéu yéu t6 va
chinh sach no trén tong tai sin cua mdi
doanh nghiép cling khac nhau theo tirng
giai doan.
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Bang 2. Thong ké mé ta dir lidu

Bién Obs Gia tri trung bo lé;ch Gia tri, nho Gia tr,i 16m
binh chuan nhat nhat
ROA 180 3.2284 3.1583 -16.48 10.52
GROWTH | 180 20.35967 60.92317 -66.15 415.88
TANG 180 22.989 23.9067 0.36 87.66
DA 180 65.93733 15.46591 3.3 99.38
SIZE 180 7.8865 1.396353 4.79 10.69
CR 180 140.8051 124.7004 23.19 1580
GDP 180 5.817778 1.809286 2.58 8.02
INFL 180 3.18 1.525244 0.63 6.66

(Nguon: Két qua phan tich tir phan mém Stata)

3.1.2 Ma trdn twong quan

Theo két qua tir Bang 3, céc bién doc 1ap
GROWTH, TANG, CR, GDP, INFL c¢ tac
dong cung chiéu doi vai ROA. Céc bién doc

1ap DA va SIZE c6 tac dong nguoc chiéu
d6i voi ROA. Hé sb tuong quan cip giita
cac bién déu co gia tri nho hon 0,8. Két luan
mod hinh khong xdy ra hién tuong da cOng

tuyén nghiém trong.

Bang 3. Ma tran hé so twong quan giira cac bién

ROA GROWTH | TANG | DA SIZE CR GDP | INFL
ROA 1.0000
GROWTH 0.0738 1.0000
TANG 0.0587 -0.0357 | 1.0000
DA -0.3921 0.0912 | 0.2286| 1.0000
SIZE -0.1687 0.0189( 0.3067| 0.4371| 1.0000
CR 0.1378 -0.0043 ] -0.2365( -0.552( -0.3016| 1.0000
GDP 0.0475 0.0827 [ -0.0769| -0.016| -0.1142| 0.0161 | 1.0000
INFL 0.0095 -0.0278 | -0.047( 0.0157| -0.0198| 0.1321| 0.1446 | 1.0000
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(Nguén: Két qua phan tich tir phan mém Stata)
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3.1.3 Kiém tra da cfng tuyén

Theo két qua bang 4, ta thdy Hé s VIF
cua céc bién nho hon 3. Két ludn khong

c6 hién tugng da cong tuyen gilra cac bién
trong mo hinh.

Bang 4. Kiém tra da cong tuyén

Bién doc lap VIF (d0 phés';f)d*-‘i Phuong | b5 chép nhan R2
ROA 1.25 0.7982 0.2018
GROWTH 1.04 0.9593 0.0407
TANG 1.17 0.8523 0.1477
DA 1.96 0.5095 0.4905
SIZE 1.33 0.7526 0.2474
CR 1.53 0.6534 0.3466
GDP 1.05 0.9542 0.0458
INFL 1.06 0.9461 0.0539
Trung binh VIF 1.30

(Nguon: Két qud phan tich tic phan mém Stata)

3.1.4 Két qua hoi quy

Theo két qua udc lugng tai Bang 5,
tac gia dung kiém dinh F dé lya chon mo
hinh OLS va mé hinh FEM, kiém dinh
Hausman dé lya chon gitta m6 hinh FEM
va REM, kiém dinh Breusch va Pagan
Lagrangian Multiplier dé lya chon giira
md hinh OLS va mé hinh REM. Cubi
cung, nghlen cuu da lya chon mo hinh
cac yéu td anh hudéng cb dinh (REM).
Kiém dinh Modified Wald dugc st dung
dé kiém tra hién tuong phuong sai thay
doi trong mo hinh, kiém dinh Wooldridge

dugc su dung dé kiém tra hién tuong tu
twong quan trong mo hinh va st dung
kiém dinh Durbin-Wu-Hausman dé kiém
dinh hién tugng ndi sinh trong mé hinh.

Sau khi thyc hién xong céc kiém dinh
va cdc khuyét tat cia mé hinh, tac gia thdy
mé hinh ton tai cdc khuyét tdt nhu tu tuong
quan, phwong sai thay doi va hién twong nji
sinh sé lam cho két qua woc luong bi chéch,
khong con tin cdy va hiéu qua. Do do, tac
giad su dung mo hinh bangphu'ongphap hoi
quy GMM dé khdc phuc cac khuyet diém
nay nham cho ra két qua on dinh nhat.

Bang 5. Két qua wée lwgng POSL, FEM, REM cic yéu t6 tac dong dén ROA

Bién /kiém dinh POLS FEM REM
0.0063* 0.0072%* 0.0071%*
GROWTH (0.0035) (0.0029) (0.0028)
0.0216%* 0.0064 0.0134
TANG (0.0096) (0.0204) (0.0151)
DA -0.0986%** -0.0947 %k -0.093 4%k
(-0.0179) (-0.0222) (-0.0202)
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SIZE -0.0852 -0.5383* -0.4078*
(0.1775) (0.2834) (0.2335)

CR -0026 -0010 -0012
(0.0021) (0.0018) (0.0018)

GDP 0.0597 0.0038 0.0223
(0.1216) (0.0957) (0.0949)
0.0757 0.0486 0.0545

INFL (0.1449) (0.1132) (0.1125)

Hing <& 9.5708%*%* 13.3980%** 12.0240%%*

& (1.8391) (2.4594) (2.1845)

Sb quan sat 180 180 180

Sb doanh nghiép 20 20 20

R2 0.2018 0.2111 0.2079

L F(7,153)=5.85%%*
Kiém dinh F F(7,172)=6.21%*%*
F(19,153)=7.10%%*

Kiém dinh Hausman 4.03

Kiém dinh LM 98.80%**

Kiém dinh Wooldridge | 3.125%

Ghi chii: * ** *** [an lwot twong iing voi cdc mire Y nghia 10%, 5% va 1%.

(Nguon: Tong hop két qua tir phan mém Stata)

Qua kiém dinh F ta c6 gia tri Prob>F
=0.0000 <1%, c6 y nghia thong ké, m6 hinh
FEM 1a phu hgp hon Pooled OLS.

Kiém dinh Hausman c6 p.value =0.7759
>10%, khong c6 y nghia thong ké, do d6 mo
hinh REM phu hop hon m6 hinh FEM.

Kiém dinh nhan tir Lagrange cho thiy
p.value = 0.0000<1% nén c6 y nghia thong
ké. Do d6 m6 hinh REM phu hgp hon md
hinh Pooled OLS.

Tir cac két qua kiém dinh trén, mo6 hinh
REM duoc lya chon 1a mo hinh phu hop nhat.

Kiém dinh phwong sai thay doi trén
mo hinh REM

Gia thuyét Ho: M6 hinh khong c6 hién
tugng phuong sai thay doi. Qua kiém dinh
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Modified Wald cho thay p.value = 0.0000
<5%, do do gia thuyét Ho khong dugc chap
nhan va mo hinh c6 hién tuong phuong sai
sai sO thay doi.

Kiém dinh hién twong tu twong quan
theo REM

Gia thuyét Ho: M6 hinh khong c6 hién
tuong tu tuong quan.

Qua kiém dinh Wooldridge cho hién
tuong tu twong quan cho cac phan du cling
chi ra p.value = 0.0932 <10% , c6 y nghia
thong k&, nén mo hinh c6 hién tuong tu
tuong quan gitra cac phan du.

Kiém dinh ndi sinh

Qua két qua kiém dinh
Durbin-Wu-Hausman tai Bang 5, ta co
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bién DA va bién INFL c6 p.value lan lugt
l1a 0.0005 va 0.0009 déu <1%, c6 y nghia
thong ké, nén hai bién nay bi ndi sinh. Cac

bién ddc 1ap con lai c6 p.value >10%, nén
cac bién nay la bién ngoai sinh.

Biang 6. Két qua kiém dinh Durbin- Wu- Hausman

Kiém dinh Kiém dinh K&t ludn
Bin Wu-Hausman Dul:bin-Wu-Hausman :
Thong ké F | P.value Tg‘;):il_gs(l;é P.value
GROWTH 0.0981 0.7545 0.1039 0.7471 | Bién ngoai sinh
TANG 0.1794 0.6724 0.1899 0.663 Bién ngoai sinh
DA 12.5238 0.0005 12.254 0.0005 | Bién noi sinh
SIZE 0.0266 0.8706 0.0282 0.8666 | Bién ngoai sinh
CR 1.8422 0.1767 1.9285 0.1649 | Bién ngoai sinh
GDP 0.0911 0.7631 0.0965 0.756 Bién ngoai sinh
INFL 6.7168 0.0105 6.8141 0.009 Bién ndi sinh

(Nguon: Tong hop két qua tir phan mém Stata)

Sau khi thuc hién xong céc kiém dinh,
cac khuyét tat cia mo hinh, ta théy mo hinh
ton tai cac khuyét tat nhu ty twong quan,
phuong sai thay d6i va hién twong noi sinh
s& lam cho két qua udc lugng bi chéch,
khong con tin cdy va hiéu qua. Do do, tiép
tuc wdc lugng mo hinh bang phuong phap
hoi quy GMM.

Tinh hop 1y cua céc cong cu duoc su
dung trong phuong phdp GMM dugc danh
gia qua cac théng ké Sargan/Hansen va
Arellano-Bond (AR).

- Kiém dinh Sargan/Hansen xac dinh
tinh chat phu hop cua cac bién cong cu
trong md hinh GMM. Pay la kiém dinh
giéi han vé nodi sinh (over-identifying

restrictions) ctia mdé hinh. Kiém dinh
Sargan vai gia thuyét HO bién cong cu 1a
bién ngoai sinh, nghia la khong twong quan
v6i sai s6 cia mo hinh. Vi thé, gia tri p cla
théng ké Sargan/Hansen thoa diéu kién khi
16n hon 10%.

- Kiém dinh Arellano-Bond vé tu tuong
quan (autocorrelation) c6 gia thuyét HO:
khong c6 tir trong quan, trong d6 kiém dinh
AR (2) quan trong hon boi vi n6 kiém tra tur
tuong quan & cac cap do.

Tac gia tién hanh kiém tra cac bién doc
lap voi do tré twong Gng tir 1 dén 10, mo
hinh phu hop ra két qua cudi cung thoa
man diéu kién dwgc thé hién qua két qua
tai Bang 6.
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Bang 7. Két qua wéc lwong D-GMM hai buéc

Bién / kiém dinh D-GMM hai buée
0.0177%%*
GROWTH (0.0046)
0.02327%*
TANG (0.0110)
0.1730%**
DA (0.0528)
-1.0925%#*
SIZE (0.2404)
0.0118%%*
CR (0.0027)
-0.0685
GDP (0.0523)
-0.1940%
INFL (0.1142)
Cons -3.4886
(2.3070)
S6 quan sat 180
S6 cong cu 19
S6 doanh nghiép 20
Kiém dinh Arellano-Bond AR2 0.465
Kiém dinh Sargan 0.736
Kiém dinh Hansen 0.613

(Nguon: Tong hop két qua tir phan mém Stata)

Két qua cho thay, s6 cong cu = 19 <
s6 doanh nghiép =20. Kiém dinh AR2 c6
p.value =0.465 >10%, chip nhan gia thuyét,
md hinh khong ¢6 hién tuong ty twong quan
gita cac sai s6 cia mo hinh. Pong thoi, kiém
dinh Sargan c6 p.value = 0.736 >10%, kiém
dinh Hansen c6 p.value = 0.613 >10%.

Nhu vdy, cac bién coéng cu trong md
hinh GMM khéng tuong quan véi sai sb
cia mo hinh, déng thoi mé hinh khong co
hién tugng tu twong quan, phuong sai sai
) thay ddi va hién tuong ndi sinh. Co thé
két luan, mo hinh duoc udc luong bang
phuong phap D-GMM dat dugc hiéu qua
va tin cay.
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Theo két qua Bang 7, ta thdy sau khi
dung phuong phap GMM khic phuc hién
tuong phuong sai thay ddi, hién tuong tu
tuong quan va hién tugng ndi sinh, bién
tdc do tang truong doanh thu (GROWTH),
dau tu tai san c6 dinh (TANG), don bay
tai chinh (DA), ty 1€ thanh toan hi¢n hanh
(CR) c6 tac dong tich cuc voi bién phu
thudc kha nang sinh 161 (ROA), c6 y nghia
o muc 1% va 5%. Quy mo cong ty (SIZE),
ty 1¢ lam phat (INFL) c6 tac dong tiéu
cuc voi bién phu thudc kha ning sinh 10i
(ROA) & muc y nghia 1%. Trong khi do,
tdc do tang trudng kinh té (GDP) khong co
tac dong dén bién phy thudc kha ning sinh
101 (ROA).
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3.2 Thao luan két qua

Téc 46 ting truong doanh thu
(GROWTH) c6 tac dong tich cuc dén kha
nang sinh 101 véi hé s tac dong 1a 0.0177
(p.value=0.000<1%). Piéu nay c6 nghia
la khi doanh nghié¢p tdng truéng cang cao,
hang hoa ban duoc cang nhiéu thi kha ning
sinh 10i cang 16n. Gia thuyét H1 dugc chép
nhan va két qua nghién ciru ddng nhit véi
nghién ctu cua Safarova (2010) va Diaz
& Hindo (2017). Két qua nghién ctru phu
hop véi thuc tién, khi cac cong ty xay dung
gianh dugc céc du an 16n, gia tang khéach
hang thi doanh thu s€ tang trudng va tang
kha ndng sinh 101.

Pau tu tai san cd dinh (TANG) co tac
dong tich cuc dén kha nang sinh 101 v6i hé
s tac dong 13 0.0232 (p.value =0.035<5%)).
Diéu nay c6 nghia néu viéc dau tu vao tai
san cb dinh (trang bi maoi tai san ¢ dinh,
nang cao ky thuat cong ngh¢) dugc doanh
nghiép thyc hién tot s& 1am gia ting hiéu
qua hoat dong ctua doanh nghi€p. Phu hop
v6i gia thuyét H2 va két qua nghién ctu
tiép tuc ung ho Liuspita & Purwanto (2019),
Chadh & Sharma (2015) va Hoang Tung
(2016). Trong thuc té, viéc dau tu vao may
moc, thiét bi hién dai, hodc co sé ha tﬁng
moi trong xay dung giup tdng cuong nang
suit lao dong, cai thién hi€u qua cong viéc
va giam thiéu duoc chi phi san xuét, ting
lg1 nhuéan.

Pon by tai chinh (DA) co tac dong tich
cuc dén kha ning sinh 101 voi hé s6 tac dong
1a 0.1730 (p.value =0.001<1%). Piéu nay
c¢6 nghia doanh nghiép vay ng cang nhiéu
thi hidu qué str dung von cang cao, lam ting
loi nhuan cho doanh nghi¢p. Nguyén nhan
la do doanh nghi¢p str dung von hiéu qua,
huong loi tir 14 chin thué tir 14i vay. Két qua
nghién ctru phu hop v6i nhitng nghién ctru
trude d6 ctia Safarova (2010), Nguyén Thi
Ngoc Trang & Bui Kim Phuong (2018), Bui
Van Du’ong vaNgo Hoang biép (2017). Gia
thuyét dat ra dwoc chap nhan. Tuy nhién,

trong thuc té néu khong sir dung hiéu qua
chinh sach don bay, khong can nhic tt gitra
co hdi va rui ro, dac bi¢t trong nganh xay
dung viéc cac du an co tinh chat dai han,
chu ky thanh toan cham thi rit dé gay ra kho
khan tai chinh, ddn dén nguy co phé san cao.

Ty 1¢ thanh toan hién hanh (CR) c¢¢ tac
dong tich cuc dén kha nang sinh 101 v&i hé
s6 tac dong 13 0.0118 (p.value=0.000<1%).
Kha nang thanh toan cua doanh nghiép
cang cao chung to doanh nghi€p c6 tinh
hinh tai chinh lanh manh, lam tang niém tin
cua cac bén lién quan, gitip doanh nghiép
giam chi phi va tang kha nang sinh 101,
diéu nay hoan toan phu hop voi thuc tién.
Chép nhén gia thuyét dit ra va dong thoi,
ung ho két qua nghién ctru cta Alarussi va
Alhaderi (2018), Duong Thi Hong Van va
Tran Phuong Nga (2018).

Quy mo cong ty (SIZE) c6 tac dong
nguoc chiéu dén kha ning sinh 16i v6i hé sb
tac dong la -1.0925 (p.value =0.000<1%).
Diéu nay c6 nghia la viéc mé rong quy mo
cong ty qua muc c6 kha nang lam giam loi
nhuan cia doanh nghiép. Két qua nghién
ciru bac bo gia thuyét dat ra va khong
phu hgp voi nghién cliru cua Sudiyatno &
Suwarti (2022), Alarussi & Alhaderi (2018)
va Liuspita & Purwanto (2019). Trong thuc
té, viéc mo rong quy mo giup cic cong ty
xay dung tiép can duoc nhiéu du an, thu
hut khach hang, tang trudng doanh thu; tuy
nhién, ddi véi dic thu nganh xay dung, chi
phi ban dau vé su dung tai san, may moc,
thiét bi, phuong tién van chuyén va co so
ha ting cho cic dy an méi rat 16n, doanh
nghiép s& doi mat voi viéc quan 1y nhiéu dy
an, quy trinh hoat dong phuc tap, chi phi
quan 1y ting cao. Co thé thiy, quy mo qua
16n s& gay ra tinh phi kinh té cia quy mo.

Ty 1€ lam phat (INFL) c6 tdc dong nguoc
chidu dén kha nang sinh 101 voi hé sb tac
dong 1a -0.1940 (p.value =0.089<5%) cho
thy cac yéu t6 vi mo nhu lam phat cao, 1am
gidm strc mua, gia ting chi phi san xuat, gy
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bat 6n tai chinh va anh huong xau dén loi
nhuan cong ty. Két qua nghién ctru chip
nhan gia thuyét va pht hop véi nghién ciru
cua Odusanya va cong su (2018).

4. KET LUAN VA HAM Y QUAN TRI

Nghién ciru da phan tich cac yéu t6 anh
huong dén loi nhuan ciia 20 cong ty nhom
nganh xdy dyng niém yét trén san ching
khoan TP.HCM trong giai doan 2015-2023.
Céc kiém dinh d4 chi ra ring mo hinh GMM
1a pht hop nhét. Cac yéu t6 anh huong dén
loi nhudn cta nganh xdy dung bao gom tdc
d6 tang truong doanh thu, dau tu tai san cb
dinh, don bay tai chinh, ty 1¢ thanh toan hién
hanh déu c6 tac dong cung chiéu véi kha
nang sinh 161. Nguoc lai, quy mo cong ty,
ty 1& lam phét c6 tac dong nguoc chiéu kha
nang sinh 101 cua doanh nghiép.

Nghién ciru cung cdp bang chimg thuc
nghiém vé cac yéu tb tic dong dén kha ning
sinh 10i cua cac cong ty xay dung niém yét
trén san chiung khoan TPHCM. B6 sung
thém ngudn tai liéu tham khao cho cac
nghién ctru sau. Ngoai ra, két qua nghién
ctru s& cung cdp nhitng ham ¥ quan trj cho
cac nha hoach dinh chinh sach, nha dau tu
tai TP.HCM.

Duya vao két qua nghién ctu, tac gia dua
ra mot s6 goi ¥ nham nang cao kha ning
sinh loi tai cdc cong ty nhom nganh xay
dung trén thi truong chirng khoan TP.HCM
nhu sau:

D6i véi nha dau tu:

Loi nhuan cua doanh nghi¢p nganh xay
dung chiu anh hudng tich cuc tir cac yéu td
téc do ting truong doanh thu, dau tu tai san
c¢b dinh, don bay tai chinh, ty 18 thanh toan
hién hanh. Khi quyét dinh dau tu, nha dau
tu nén than trong cha y nhimg yéu t6 nay.
Céac doanh nghiép co téc do ting truong
doanh thu cao thuong phan anh su thanh
cong trong viéc khai thac co hdi thi truong
va ¢6 chién luge kinh doanh hiéu qua. Pau
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tu tai san c6 dinh, may moc, thiét bi hién
dai, hoidc co s¢ ha tang méi gitp ting cudng
ning suat lao dong, cai thién hiéu qua cong
viéc va giam thiéu duoc chi phi san Xuét,
¢6 kha ning sinh 15i. Don bay tai chinh hop
ly va tan dung tdi da strc manh cua don béy
cho thdy hiéu qua st dung von ciia doanh
nghiép. Tuy nhién, cac nha dau tu ciing can
trang bi cho ban than mot chién lugc vimg
vang khi sir dung don bay dé tranh nhiing
rui ro tai chinh. Nguoc lai, quy mo cong ty
va ty 1& lam phat c6 tac dong nguoc chiéu
dén kha niang sinh 101, nén nha dau tu can
can nhic khi dau tu vao cac cong ty co quy
mo qua 16n va cha ¥ d&én ty 16 lam phat cua
thi truong dé c6 quyét dinh phu hop hon.
Poi véi nha quan tri doanh nghiép:

Nim duoc cac yéu td tac dong tich cuc
dén kha ning sinh 10i gitip cho nha quan tri
doanh nghiép c6 mot chién lugc kinh doanh
pht hop, can can nhic mot sd yéu td sau:

(1) Tang trudng doanh thu bang cach mé
rong thi truong, cai thién chét luong san
pham, ting cudng marketing va ban hang,
da dang hoa céc du an.

(2) Tang cudng dau tu tai san cd dinh
v61 nhiing cong ngh¢ hién dai, cai tién trang
thiét bi, may moc, nang cap co so ha tang.

(3) Can theo ddi chat ché ty 18 no trén
vbn chu sé hiru va dam bao rang kha ning
thanh toan ng cua cong ty khong bi anh
hudng. Doanh nghiép can trang bi cho minh
kién thirc vé phan tich thi truong, nguyén
tac phan tich k¥ thuat, nang cao kién thtrc dé
¢6 thé str dung hiéu qua chinh sach don bay,
tranh rui to tai chinh.

(4) Quan 1y dong tién chat ché, dam bao
rang doanh nghiép c¢6 du von luu dong dé
duy tri thanh toan cac nghia vu ngan han, st
dung cac cong cu tai chinh ngin han dé duy
tri thanh khoan khi can thiét.

(5)Pong thoi quy mo cong ty cb tac dong
nguoc chiéu dén lgi nhuan nén nha quan tri
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can can nhic k¥ trudce khi ¢6 ké hoach mé
rong quy moé quéa mirc. Pong thoi, ty 1¢ lam
phat ciing anh hudng tiéu cuc dén kha ning
sinh 10i; vi véy, trong quyét dinh quan tri
nha quan tri cin can nhic dén yéu té nay.

Doi véi co quan nha nuwdc

Lam phat ciing anh huéng tiéu cuc dén
kha nang sinh 101 cua cac cong ty nhom

Thong tin tac gia:

nganh xdy dung; vi vy, dé cho cic cong
ty ciing nhu toan thi truong phét trién 6n
dinh, cac co quan ban nganh cin cé cac
bién phéap kiém soat lam phat phu hop dé
6n dinh thi truong; va quan trong la tao
mot moi trudng kinh doanh 6n dinh cho
cac doanh nghiép, nham phat trién tot thi
truong tai chinh vi mo.
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FACTORS AFFECTING PROFITS AT COMPANIES IN THE
CONSTRUCTION INDUSTRY LISTED ON THE HO CHI MINH
CITY STOCK EXCHANGE

Nguyen Thi Phi Phuong’, Nguyen Thi Thao*", Nguyen Thi Kim Thoa', Phan Thanh Tu’
"Industrial University of Ho Chi Minh City, Vietnam

2University of Phan Thiet, Binh Thuan Province, Vietnam

Abstract: The study examines and evaluates the impact of factors such as revenue growth
rate, fixed asset investment, enterprise size, financial leverage, current liquidity ratio,
economic growth rate, and inflation rate on the profitability of construction companies
listed on the Ho Chi Minh City Stock Exchange. The study uses data from 20 construction
companies listed on the Ho Chi Minh City Stock Exchange for the period 2015-2023,
extracted from annual financial reports. The study uses panel data regression models,
including ordinary least squares (OLS) models, fixed effects models (FEM), and random
effects models (REM), as well as tests to select the appropriate model. The REM model
is the initial appropriate model, but autocorrelation, heteroscedasticity, and endogeneity
occur simultaneously. Therefore, continue to estimate the model using the GMM regression
method so that the estimated results are unbiased and reliable. The findings show that
revenue growth rate, firm size, and liquidity have positive effects on profitability, while
financial leverage and economic growth rate have negative effects.

Keywords: financial leverage, impact factors, and profitability

Author Information:

Nguyen Thi Phi Phuong, Industrial University of Ho Chi Minh City, Vietnam.

Email: phiphuong.nh@gmail.com

M.A. Nguyen Thi Thao (*Corresponding authors), University of Phan Thiét, Binh
Thuén Province, Vietnam

Email: thaont@upt.edu.vn

Nguyen Thi Kim Thoa, Industrial University of Ho Chi Minh City, Vietnam.
Email: kimthoalhl@gmail.com

Phan Thanh Tu, Industrial University of Ho Chi Minh City, Vietnam.

Email: ttu62003@gmail.com

Note

The authors declare no competing interests.

141





