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MO DAU

1. Ly do chon dé tai:

C6 Hn tai mot ciu tric tai chinhd wu dbi véi mdi doanh
nghiép hay khong va éu cé thianh hrong adia n6 ddi véi gia ti
doanh nghip nhr thé nao luén la ch d& ban @i trong ®ng dong tai
chinh trong nhiu thip ky qua. Nim 1958 Modigliani va Millerda
céng B cong trinh nghién ww oia h “The cost of capital,
corporation finance and theory of investment” ttimchi American
Economic review &i két qua 1a wi diéu kien thi truong von hoan
hao khdng c6 thé, khéng cé chi phi giaoich, khéng én tai thong
tin bat ddi xing, c6 K vong th truong dong nhit thi gia ti cong ty
doc 1ap voi cau trac vbn. Cong trinh trérda déng gép vao qua trinh
hinh thanh bc thuyét ciu trac \on hién dai.

Trong thrc #, nha qun tri thanh cong 1a ngyi cé th xac
dinh dugc ciu trac \Wn t6i uu bing céach di thiéu hoa chi phi tai
chinh @a céng ty dai6 ti da hoa i nhuan cong ty. C6 th thay,
cau trac \bn anh hrongdén hiéu qua haat dong cong ty.

Tuy nhién, nking king ching thrc nghém v& méi quan 1&
gitta cu trac \bn va héu qua hoat dong aia cong tys Viét Nam
khéng nhéu va cé nit sb han cké. Trong plam vi kién thic cia
minh, tac gi thuc hi¢n dé tai “C au tric vén va higu qua hoat dong
ciia cac cong ty niém §t trén thi trwong ching khoan Ha Noi”,
quadoé khao séat g tacdong aia cac yu th: loi nhuan, quy mé, ing
truong va tai n hiru hinhdén ciu tric \bn ding nhr sy anh hrong
cia du trac \on dén hiéu qua hoat dong aia cac cong ty niéméy
trén th treong ching khoan Ha Wi dé nghién &u va vét luan vin
t6t nghigp.



2. Muc dich nghién aru:

X&c dinh sr anh hrong aia cac nhanédt loi nhuan, quy
mo, @ hoi ting tnrong, gid ti tai sin hiru hinhddi véi
cau trdc \bn cia cac cdng ty niéméy trén san giaoidh
chirng khoan Ha Wi.

Xac dinh sr anh hrong aia ciu trdc \on dén gia ti thi
truong aia cac cdng ty niéméy trén san giaoidh ching
khoan Ha Ni.

3. Céch tiép can, d6i twong va pham vi nghién atu:

Céch tép can

+ Tim hiéu di liéu théng qua cac bao céo tai chinh cac
cong ty niém ¥t trén san ciing khoan Ha Wi.

+ Tiép din cac nghiénieu khoa fc aia cac nha khoa
hoc trong va ngoaiwsc Vé ciu trac \bn.

+ Tiép an cac ly thugt co ban Vé ciu trdc \bn

Déi tugng nghién @u: Tat ca cac cong ty phi tai chinh

trén san cing khoan Ha Wi ¢én dau nim 2010.

Pham vi nghién ¢u:

V& mit noi dung, dé tai nghién ¢u mot sb vin d& vé Ciu
trac vbn va héu qua haat dong aia cac cong ty niéméy trén th
treong ching khoan Ha Wi,

S6 liu duoc st dung la dr lidu khai thact bao céo tai chinh
200944 kiém toan va gia frthi truong aia @ phiéu aia cac céng ty
niém yét trén san giaoidh ching khoan Ha Ki .

4. Phwong phap nghién @u:
Dé tai sr dung cac pkrong phap ch yéu sau:

+ Nghién @ dinh krong duoc dra trén md hinh &
quy tuyén tinhdé woc lwong mbi quan ¢ giira loi
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nhun, quy mé, nrc tang tnréng, gia ti tai sin hiru
hinh va @éu trac \6n; cing nhr mbi quan & giita
don iy tai chinh va gia frthi trudng aia cong ty.

+ Tac gk da sr dung nHing céng @ phéan tich & liéu
dé thyc hign nghién é¢u nhr 1a: thing ké mo 4, mé
hinh Ibi quy Vi chuong trinh SPSS.

5. Y nghia khoa hpc va thuc tién ciia dé tai:

Hé thdng héa cac & qua nghién ¢u trén tié gisi ciing nhr
trong nréc Vé cau tric tai chinh doanh ndip dé 1am @ s nghién
ctru cho chi dé nay.

Xac dinh sr anh hrong aia cac nhandt loi nhuan, quy mé,
co hoi tang tnrong, gid ti tai $in hiru hinhddi véi cau tric \bn va
anh hrong aia diu trac \bn dén gia ti thi truong aia coéng ty trén
san giao tth chrng khoan Ha Wi.

Dé xuit mot sb giai phap dé cac cong ty trén thtruong
chang khoan Ha Wi c6 dinh hréng trong véc xacdinh @ ciu tai
chinh @a minh.

1. Bo cuc cia dé tai

Ngoai phin my dau, két luan, tai lisu tham klao, ph luc, dé
tai gom 3 chrong:

Chuong 1: Géi thiéu Co 3 ly luan V@ ciu tric \bn va héu

gua haat dong axa doanh nglép.

Chuong 2: Néudic diém ciu tric \bn cia cac cong ty niém

yét trén san giaoidh ching khoan Ha Ki.

Chuong 3: XA&cdinh nhan & anh hrong ciu trdc \bn va

hiéu qua haat dong aia cac cong ty niéméytrén
thi truong ching khoan Ha Wi va dua ra cac
khuyén ngH.
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CHUONG 1
CO SO LY LU AN VE CAU TRUC TAI CHINH
VA CAC NHAN T O ANH HUONG

1.1.  Toéng quan W ciu tric tai chinh doanh nghiégp
1.1.1. Khai nigm \é tai chinh doanh nghgp

Tai chinh 1a mt pham tru kinh €, dong thyi 1a mot pham tru
lich gr vi né phat sinh,dh tai va phat trén cung gn lién voi su ra
doi, ton tai va phat trén cia Nha mée va @ia rén kinh € hang héa -
tién .

Hoat dong huydong hay con gi la chirc ning tai t cua tai
chinh |a qué trinhab ra cac g tién t tir cAc ngdn luc bén trong va
bén ngoaité¢ dam bao haat dong SXKD dia doanh nglép trong lau
dai va i chi phi tHip nht

Nhu vay, qua trinh huydong va & dung von phin anh hat
dong tai chinh nim i da héa gia fircaa doanh nglép. Tir nhiing
chirc ning trén cho thy ban chit caa tai chinh la cac quarg kinh &
tién t¢ thong qua hat dong huydong va & dung Won cia doanh
nghiep.

1.1.2. Cdu trdc tai chinh doanh nghép
1.1.2.1.Khai niém ciu tric tai chinh doanh ngép

C6 it nhiéu khai ném V& ciu tric tai chinh doanh ndim,
tuy nhién ta cé thtom hi:

“CAu trdc tai chinh doanh ndipi 1a quan Bty 1¢ giira ny va
vén chi s hiru phuc wu cho quaé trinh tai ¢ cia doanh nghiép, con
cau trac \bn dugc hiéu 14 quan B ty 1¢ gitta ny trung dai lan va \én
cha sy htu”.
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1.1.2.2.Cé4c chi tiéu phin &nh ¢u tric tai chinh éa doanh nghip

Céc chi tiéu sr dung phd bién nHit trong cac nghiéniw vé
ciu tric tai chinhdd 1a ch tiéu t 1& no va t 1&é no trén \bn chi so
hitu, ch tiéu nay phn anh néi quan ¢ giita ny phai tra, bao gm
no ngin han va trung dai & trén dng tai @n.

Chi tiéu 1 1& ng trén \bn CSH phan anh tinh cha tai chinh
cia doanh nglép phan anh ring luc tai chinh, k& ning chi dong
cia doanh ngldp V& nguwdn vén kinh doanh trong qué trinh 4to
dong SXKD vadau tr cia doanh ngldp, conduoc goi la don can
no.

- Ngudn von chi sy hitu

- No phai tra bao @m:

+ No ngin han
+ No trung va dai hn

Su khac nhau € ban cia hai ngén von vay nay chinh la
trach nhém phép ly éa doanh ngidp khi sr dung.
1.1.2.3.Quan I# giira ciu tric tai s va au trdc ngwn von

Quan I¢ tong quat nAt phan anh du trdc tai chinh ga
doanh nghip chinh la quanégiita vbon CSH va ngén von vay ¢a
doanh nghép.

V& mit ban chit ciu trGc tai chinh 1a quaréhgitta ngwn vén
chi so hitu va \bn vay @ia doanh nglép dugc thé hién bing ch tiéu
ty 1& ng va ty 1& ng phai tra nén Wn chi sv hiru cia doanh nglp.
1.2. Mt sb két qua nghién atu thuc té vé cac nhan b anh

hwéng dén ciu tric vén doanh nghiép
1.2.1. Vé quy mé @a doanh nghép.
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Dya trén nking két qua nghién ¢u chi yéu ddi véi nhiéu
nudc khac nhau chdng tadring quy mé éa doanh nglép it anh
huong haic anh hrong khéngdang K dbi véi ciu trac tai chinh
doanh ngtip.

1.2.2. Hiéu qud hogt dgng kinh doanh

Phan Ion cac nghiénieu déu cho ing réu nhr doanh ngléip
hoat dong c6 héu qua, c6 bi nhuan I6n thi € tao ra cac g cin thiét
danh chafiu tr hon 1a cac doanh ngép cé hgu qua haat dong kinh
doanh tip.

1.2.3. Ruii ro hogt dgng kinh doanh.

Bradley Jarrel va Kim (1984) timap mot mbi tuong quan
nguoc giira hai bén nay: @i ro cang &n thi § 1¢ no cang tip. Kim
va Sorenson (1986) timd mot quan 1§ cung chiu giira i ro va
ty 1& no. Nhu vy, nhirng nghién @u Vé anh hréng aia i ro di véi
chinh sach ¢ con chra thdng nhit 14 d6i khi con trai ngoc nhau.
1.2.4. Co ciu tai sin.

Anh hrong aia @ ciu tai @in dén cu trdc tai chinh t hien
& chd, mot mat tai sin ¢ dinh vira ¢ y nglia \é gia ti thé chap cho
cac khan vay nén cé tacuhg lam gam muc thiét hai ddi véi cha
no mot khi rai ro xay ra lam cho doanh nglp mit kha ning thanh
toan, mit khac,ddi véi nhitng doanh ngldp thwe nhirng nganhdoi
hoi dau tr I6n V& tai sin 6 dinh ham clva mbt nguy @ rai ro I6n do
tac dong aia don candinh phi cung i tinh cHit thanh khan rat
thip cia tai én & dinh nén & gay khoé kkin cho doanh nghp khi
chuyén heéng hait dong nén coit 18 no thip.

1.3.  Méi quan hé giira ciu trGc vén va hiéu qua hoat déng cia
doanh nghiép
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Co ciu von ti wu 1a @ cAu von ma ti d6 gia ti cong ty |a
lén nhit, hay néi cach khac Ia chi phi tai chinh |& miit va do dy
ciing lam 6i da hoa doanh thuie doanh nglép. Néu a ciu vén tac
dong dén hiéu qua hoat dong aia doanh nglép, thi @ cau von ding
S8 tAc dong dén sic khoe tai chinh @8ng nhr kha nang pha sn cia
doanh ngtip.

Hiéu qua haat dong tai chinh nh tdi da héa éi nhuan, ti da
héa bi nhuan trén tai én, va 6i da héa i ich cia & déng |a in dé
cbt I8i cua tinh héu qua cia doanh nglip.

Viéc do ludong hiéu qua haat dong c6 tit bi tacdong byi muc
tiéu aia cong ty ma e tiéu nay cé thanh hrongdén viéc lya chon
cachdo luong higu qua haat dong aia céng ty vas phat trén cia thi
truong ching khoan va thtruong Won. Nhing do leong hiéu qua
hoat dong theo K toan. Ngoai ra, con c6 céo luong hiéu qua hoat
déng khacduoc goi la do lwong hiéu qua hoat dong thi truong, nhr
la gia mdi c6 phan trén thu nap moi c6 phan (P/E), ¢ 5 gia th
truong aia Wn chi v hitu trén gia tr 5 sach @a von chi sv hiru
(MBVR), va ch s Tobin’s Q. Heu qui hoat dong do lrong bing
ROA va ROE tlrong duoc st dung nhiu nht.

Nghién @ru cia Rami Zeitun (2007) cho i co ciu von c6
tacdong hiéu qua hoat dong aia doanh nglép khi do luong theo K
toan va theo dhsb thi truong. Ty 1é ng ngin han c6 tacdong drong
dén higu qua theo th truong aia doanh nglép (do leong bing ch s6
Tobin’s Q).

Nghién @tu caa Margaritis (2007) & mbi quan & nhan qa
gitta @ ciu von va hiu qui haat dong doanh nglip cho thy hiéu
qua haat dong aia doanh ngldp anh hréng dén oo ciu vén va ngroc
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lai co ciu vén cing tAcdong dén hiéu qua hoat dong aia doanh
nghiep.

Nhu vay, hiéu qua haat dong co ti¢ bi tacdong i co ciu
vbn. Do iy xem xét taadong aia @ cau von dén hiéu qua hoat
dong aia doanh nglép < cho ching ta aimg ar rd rang nht vé
hiéu tng aia @ ciu von 1én héu qui hoat dong aia doanh nglép.

1.4. M0 hinh thuc nghiém va céc cli tiéu danh gia thcdéng
ciia ciu tric vén dén hiéu qua hoat dong aia doanh
nghiép.

Tian va Zeitun (2007) “xem xéinh hrong aia @ ciu von
lén hait dong cbng tys Jordan”. Cac 6ngimg ding mt bang miu
dit liéu thé hien 167 cong ty Jordani trong giddan 1989-2003.

Hai Ongda sr dung mo hinh thic nghém hinh Bi quy binh
phuong dé kiém tra gi thiét ring khi ning sinh &i, co hoi ting
truong, quy mé, taian hiru hinh @ga mjt cong ty & anh hrong dén
co Giu von. Md hinh thre nghém duoc tinh nhr sau:

Y =B +p PROF +p Growth +pg Size +p STDVCF +p_

TAX it +ﬂ6 TANGit * é;t
Va dé kiém tra cac gi thiét ring @ ciu von aia mbt cong ty

s¢ anh hrong I1én héu qua thi truong aia cong ty trong @ liéu cia

minh. M& hinh tirxc nghém duoc dr tinh nhr sau:

Yit = ﬂo + ﬂlLeverag(ie+ ﬂzGrowthi + ﬂSSizeiI + ﬂ4 STDVCFit + ﬁ’5

TAX it +ﬂ6 TANGit * é;t
i 1a cong ty riéngd, vaY ladon biy ng cia cong ty . Bin &

déc lap: Kha nang sinh &i cong ty @rof), Tang tnréng cong ty

(Growth), Quy mé cong tySize), rai ro dugc do bingdo léch chidn
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cia dong tn (STDVCF — standard devision of cash flomfhué
(Tax) va Tai én hitu hinh céng tyTang).

Nam thedc do don by no dugc cac 6ng & dung: ©ng ny
trén Hng tai an (TDTA - total debt to total assetsyngy ny trén Hing
vén v hitu (TDTE - total debt to total equity)grdai han trén tng
tai sin (LTDTA - long-term debt to total assets)y ngin han trén
téng tai @n (STDTA - short-term debt to total assets) \éng ny
trén Hng von chi s hitu (TDTC — total debt to total capital).

Tac gi dua vao mo hinh trén, apudg phan tich thtreong
chang khoan Ha Wi dé¢ danh gia s anh hrong dia cac nhandt loi
nhuan, quy md, o hi ting trong, gia ti tai sin hiu hinhddi véi
cau trac \bn aia cac cébng ty niéméy trén san giao idh ching
khoan Ha Ni va trong géi han dé tai tac gi chi nghién &u 1 chéu
anh hrong aia diu trac \bn dén gia ti thi truong aia coéng ty trén
san giao tth chrng khoan Ha Wi.
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CHUONG 2
PAC PIEM CAU TRUC VON CUA CAC CONG TY NIEM Y ET
TREN SAN GIAO DICH CHUNG KHOAN HA N Ol

2.1.  Giéithigu vé So giao dich chitng khoan Ha Npi

So Giao dch Chrng khoan Ha Wi (SGDCK Ha Ni) duoc
thanh &p theo Quyt dinh $ 01/2009/@-Tir ngay 2/1/2009i@ Thi
tuéng Chinh ph trén @ sd chuyén ddi, to chic lai Trung tam Giao
dich Chrng khoan Ha Wi.

2.2.  Nhiém vu va quyén han caa So giao dich ching khoan

Ha Noi

Hoat dong theo Lédt Ching khoén, Lat Doanh nghip,
Diéu Ié cia S Giao dch ching khoan va cac quginh khac aa
phap It co lién quan.

2.3. V& hoat ddng phéat hanh va niém ¥t chitng khoan

Ngay 31/12/2007, Giandéc Trung tdm Giao i¢h Ching
khoan Ha Ni da ky Quyt dinh £ 420/@-TTGDHN V viéc ban
hanh quy ch niém yét ching khoan i san Ha Ni.

Thuec trang:

Dén thang 3 #m 2010 $ giao dch ching khoan Ha i c6
tbng ang 260 cong ty niéméy véi tdng $ gan 2 tricu 6 phiéu niém
yét voi gia tri thi truong khain 65.000 ¢ dong, quy mé thtruong da
ting cao nking hat dong chra thrc sr 6n dinh vitng chic, vin thé
hién mot sx khéngon dinh trong hat dong giao dch aia th truong
ma nguyén nhan chinfiv phu thusc vao tam Iydau tr ngin han.

Mic du mrc von hod th treong ting nhanh nting nhin
chung quy mé thtruong aia Viét Nam \vin con nlb so \oi cac nige.
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Chi sb VN-Index chra thrc ar tré thanh phong ¥ biéu cia rén kinh
té.

Hoat d6ng aia th treong tir do con éng.

Hé théng @ sv ha tang, dic biét vé hé thong cdng ngh
théng tin @ia cac Trung thm GDCK c6 rihi bit cap do st phat trén
qué nhanhig th truong néndoi hoi can phii co ar dau tr, nang ép
hé thong theo lréng tréc mit va 1au dai.

Kha ning giam sat, edng cké thuc thi con fan ché. Sy phdi
hop giira tai chinh, ciing khoan, ngan hang trong chinh séaku
hanh qan ly thi truong con kn cté.

2.4.  Pic diém ciu trac vén cia cac cong ty niém §t trén thi
trwong chirng khoan Ha Npi

2.4.1. Tinh hinh chung \é két qui hoat dgng kinh doanh gia cac
cong ty niém ¥t

Cac cong ty niemé c6 doanh thu trén 50§ £é xu hrong
taing cao.biéu nay ching © quy md kinh doanhi@a cac cong ty
niém yét ngay cang @ rong va én pham cia cong ty niém gt lam
radugc ngroi tiéu dung chp nhan.

Céc cong ty niémét trén th truong ching khoan Ha Wi
hau hét 1a laman c6 |1ai chém 98% tng  cAc cong ty niéméy trén
thi truong. Quado, cho thy cac cong ty nay B dang hat dong rat
tét.

Nhu vay, mic di cé niing bién dong aia méi trong kinh €
trong niée, khu we va nhiing kit 6n cia rén kinh € thé giéi nhung
hoat dong kinh doanh ia cac coéng ty nay co6 éhi hudng Bt, c6 |4
va mbt sb cong tydat hidu qua kinh € cao so ¥i mat bing chung
nén gép phn tao tam ly an tandau tr vao chimg khoan ¢a cac nha
dau tu.
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2.4.1.1.Tinh hinh doanh thu theo nganh:

Doanh thu trung

Lgi nhuan trung

Nganh binh binh LN/DT
Banh ko 460,375,000,00D 20,363,000,00 4%
Bé tong 402,349,000,0Q0 26,255,500,00 7%
Bia nrou va nréc gai khat 323,670,000,000 12,239,333,333% 4%
Ché bién thyc phim 263,406,000,000 15,372,000,00 6%
CHé bién thay san 213,376,666,66} 5,035,666,661 2%
CHé bién va gia cong thép 228,184,000,d00  33,300,000,000  15%
Co khi 326,888,000,000 9,685,000,00(L 3%
Dich w diu khi 5,549,298,500,000 323,039,500,00 6%
Duoc pfﬁm 306,964,000,000 7,673,500,00 2%
Gach men -Padp lat 239,558,636,36¢4 18,714,181,81§ 8%
Hang céng nglép 827,370,000,000 73,858,000,00 9%
Hoa ctit chuyén dng 3,742,838,000,00D 172,888,000,00 5%
Kinh doanh khitét 1,759,615,500,000 33,290,500,00 2%
May nic va giay dép 264,771,000,000 13,138,500,00 5%
Nhya xay drng 605,006,000,000 107,675,666,661 18%
San phim néng nghip 357,537,000,000 13,978,000,00 4%
San pfﬁm dra 353,856,000,00D (37,277,000,000 -119
San xuit va kinh doanh thép 1,399,660,666,867 29,155,000,00 2%
Thanda 1,765,259,800,000 62,512,000,00 4%
Thudc la 592,834,000,000 13,641,000,00 2%
Thuong mui 1,184,281,000,00 30,560,000,000 3%
Vin héa pm 154,332,000,000 9,146,000,00(L 6%
Van tai 495,019,833,333 10,294,000,00 2%
Van i bién 287,521,666,66} (118,024,000,000 -419

Vit tw néng nghip tdng hop

957,345,000,00

D

46,730,500,00

5%

Xay drmng

575,852,784,31

n

18,873,078,43]

3%

Xi mang

668,237,222,22

R

53,883,111,111

8%
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Nhu vay, qua nghiénieu Vé tinh hinh doanh thu va laiuisc
thué theo nganh cho fly nganh cé doanh thu cao w@ hhuan cao
chra hin ty suit loi nhudn da cao nkr nganh dch w dau khi doanh
thu 12 bi nhuan 1a cao nht nhung loi nhuin trén doanh thig mic
thip 6%.
2.4.1.2.Tinh hinh doanh thu va laiitéc thié theo quy mdan diéu

l¢

Loai quy mé Doanh thu TB Loi nhuan TB | LN/DT
VCSH trén 80 951,170,085,366 41,139,585,3664.33%
VCSH dréi 80 ty 141,159,205,882 7,165,343,137 5.08%

Hiéu qua kinh doanh cha hin d4 ting theo quy mé, hay néi
cach khac ning coéng ty c6 quy mash cé nlitng loi thé trong kinh
doanh nixng chra chic dat duoc hiéu qua cao fon nhing cong ty c6
quy mo nlo.

2.4.2. Thyc trgng ciu tric tai chinh aia cac cong ty niémég
2.4.2.1.Ty Ié ng binh quan ga cac cong ty niémgy

Ty 1& no binh quan trérdhg tai $in cia cac cong ty niéméy
la 60%. Nhr vay, néu so sanh i ty 18 trén bng tai sn cia 5991
doanh nghip Nha mréc trén toan géc dugc thing ké vao thi diém
0 gio ngay 1/1/20001a B tai chinh la 54,1% thigtlé ng cia cac
cong ty niém ¥t 1a cao ln. Piéu nay cho thy cac cong &n chra
khai thacduoc ngubn von dau tr tir cAc © déng cho hat dong sin
xuét kinh doanh.
2.4.2.2.Pjc diém @ ciu ny phii trd cia cac cong ty niémdy

DPéanh gia éu trac tai chinh ga doanh ngldp xét trén o ciu
nguwn von vay dia doanh ngltp phan anh nac dich sr dung v6n
cia doanh nglép. Ty 16 no ngin han |1a 48,8%, nh vay cacdon Vi
van con ph thuoc rat nhiéu vao wn ngin han, cho tly hau hét cac
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khoan vay 1a ngn han nhim bd sung cho nhuau tai sin leu dong
cia doanh nglép. Thrc € hién nay cac cong ty ¢tvay ngin han tir
ngan hang la ehyéu nhim bd sung cho nhuau \é tai sin leu dong,
con ngwn vay dai hn dé dau tr vao tai 4n & dinh la @t it chi
khoang 11,4%. Vi Wy, d& c6 dugc ngwbn von vay dai lan phic w
cho nhu &u dau tr vao tai én 65 dinh dé mo rong sin xuit, déi mai
coéng nglé khong tté trong chy vao ngan hang...

Qua nghién €u thyc trang cu trdc tai chinhga cac Cong ty
niém yét cho thy cac cong ty nay céaa tric tai chinh di ty 16 no
twong dbi thap, kha nang tr cha tai chinh 1a kha cao va trong ciu
vén vay thi cli yéu la cac khan vay ngn han dé b sung cho nhu
cau tai €in leu dong. Tuy nhiéndé danh gia cac du o tacdong dén
ciu trGc \b6n trén va éu trac \bn trén tacdong dén gia ti doanh
nghiép ta plii tién hanh phan tichucthé tirng nhan é ciing nhr tirng
cau trac \bn.
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CHUONG 3
XAC PINH NHAN T O ANH HUONG CAU TRUC VON VA
HI EU QUA HOAT PQNG CUA CAC CONG TY NIEM Y ET
TREN THI TRUONG CHUNG KHOAN HA N QI

3.1.  Gia thuyét va mé hinh thwc nghiém
3.1.1. Mb hinh 1: M hinhddn biy ng

Gia thiét 1 la:
X1 (Bién 1): Kha ning sinh lgi cia cong ty cé ndi twong quan
tich cwc véi co' ciu von ciia cong ty: FROF

Gia thiét 2 Ia:
X2 (Bién 2): Cac @ hgi tang trwéng lam giam ng cong ty:
GROWTH

Gia thiét 3 la:
X3 (Bién 3): Quy mé codng tydwec ky vong c6 anh hwéng tich
cuc lén ar ciu vén cong ty: SIZEL

Gia thiét 4 € la:
X4 (Bién 4): Tai san hiru hinh dwgc cho 1a c6 néi quan h¢ tich
cuc voi ng doanh nghiép: TANG

Tac gi sr dung md hinh Bi quy binh plrong dé kiém tra
gia thiét raing khi nang sinh bi, co hoi tang trréng, quy mo, tai &
hitu hinh @a mjt cong ty § anh hrong dén oo cau von trong dk ligu
cia tdc gi. MO hinh thrc nghém duoc tinh nhr sau:
M6 hinh 1: Y =g+ PROF +p Growth +p, Size +§, TANG

e

Tac gh dé cap dén i la cong ty riéngd, vay la don by ng

cua céng ty .
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l. Bién & phu thudc: Co ciu vén céng tyduoc do lwong
cach khac ing Téong ny trén Hng tai gn (TDTA), tong ny
trén Hng von  hiru (TDTE), ry dai han trén tng tai an
(LTDTA), va ng ngin han trén tng tai &n (STDTA).

Il. Bién & doc lap: Kha niang sinh bi cong ty Prof), Tang
truong cong ty Growth), Quy mé cdng tyize), Tai sin
hiru hinh céng tyTang)

Firm Profitability

(PROF) X1
Firm Growth
(GROWTH) 2 Firm Leverage

(TDTA, TDTE,
STDTA. LTDTA)

Firm Size (SIZEL)

X4

Firm Asset
Tanaibility (TANG)

3.1.2. M6 hinh 2: M6 hinh gia ti céng ty

Hiéu qua hoat dong céng ty co tébi anh hrong boi sy chon
lya @ ciu von va theo &u tric @a ky han thanh toan @ No dén
han thanh to4rnh hrong dén cac plrong andau tr cong ty. Vi \y,
nghién d¢u tdcdong aia cac bin s co ciu vbn I&én hat dong cong
ty s3 cho ta ling ching W hiéu qua cia @ ciu von Ién hat dong

cua cong ty.
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Tac gh dung tlwéc do haat dong th truong doanh nghp
truyén thbng 1a P/E. P/Eugc dung nlr mot thudc do haat dong th
truong c6 tie lam sangd hoat dong aia th truong ching khoan.

Gia thiét 2 la:

X5: Co ciu vén cdng ty khdnganh hwéng dén hoat dong cia thi
trwong: (TDTA, TDTE, STDTA, LTDTA)

Gia thiét 3 la:

X6: Cac o hdi ting trwéong lam gia ting hiéu qua thi trwong
cbng ty: GROWTH

Gia thiét 4 1a:

X7: Quy mb cong tydwgc cho la coanh hwéng tich arc 1én hiéu
qua thi trwong aia cong ty: SIZEL

Gia thiét 5 la:

X8: Tai san hiru hinh dwgc cho & cé néi quan hé tich cuc 1én
hiéu qua thi trwong cia Cong ty: TANG

Tac gi sir dung mé hinh Bi quy binh plrong dé kiém tra
cac gh thiét ring @ ciu von aia mbt cong ty § anh hrong lén héu
qua thi truong aia céng ty trong @ liéu aia minh. M6 hinh tic
nghiém duoc dy tinh nhr sau:

M6 hinh 2: Yi = ,BO + ﬂlLeverag? + ,BzGrowthi + ﬂ3SizeiI +
BTANG +&

O day i 1a cong ty, va y&la P/E cho cong ty dé xem la
thudc do higu gua thi truong.

l. Bién s phu thudc: Gia ti cdng tyduoc do luong hyi P/E.
Il. Bién & doc lap: Bon by no cdng ty, Bng trréng cong ty,
Quy mbd céng ty, Taiam oS dinh.
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Firm Leverage
(Leverage)

Firm Growth
(Growth) 6

Firm Value

Firm Size (P/E)
(Sizel)

Firm Asset
Tangibility
(TANG)

3.2.  Thiét ké va két qua nghién atu
3.2.1. Diligu

Nghién ¢tu nay & dung dr lidu b&o cao caddi ké toandén
31 thang 12 #im 2009 va gi trthi treong aia 290 cbng tytuoc liét
ké trong th truong ching khoan Ha i (HNX). Dit liu cin liy bao
gom céc thong tin chi &t caa mbi cong ty va cac cadidiéu lay tir
cac quyt toan.
3.2.2. Bé cuc
3.2.2.1.Mdu st dung nghién ¢u

Sau khi thu thp dir liéu, tac gi loai ra 2 ngan hang 16 céng
ty tai chinh, 88 cdng ty khéng céng thong tin tai chinh khdnday
du dén 31/12/20094i thoi diém tac gh thu thip dit lidu, 9 cong ty co
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bién ngai sinh. Vi tt¢, hd so dit liéu chi bao @m 175 cong ty Bt ké

trong HNX.
3.2.2.2. Phuong phap phan tichdliéu

3.3.  Sb do cac bén sb trong mé hinh 1

3.3.1. Cé&c bén si phu thugc

CAu trac vén cia cong ty

. Ky hiéu
(bién phu thugc) yhe
Total Debt to Total Assets TDTA
Total Debt to Total Equity TDTE
Long-term Debt to Total Assets LTDTA
Short-term Debt to Total Assets STDTA
3.3.2. Céc bién s déc ldgp
Bién dac lap Ky hiéu
Hiéu qua cbng tydugc xacdinh boi loi PROE
nhuin
Co hdi tang tréng GROWTH
Quy m6 doanh ngbp SIZEL
Tai sin ¢ dinh TANG
3.4.  Sb do céc bén sb trong md hinh 2
3.4.1. Céc bén sb phu thugc
Hiéu qua cong ty (Bén phu thugc) Symbol
Gia & phiéu trén thu nhp cia ndi cé phiéu PE
3.4.2. Céc bién sb déc ldgp
Bién dac lap Symbol
Tong ny trén Bng tai 4n - Total Debt to TDTA
Total Assets
Tong ry trén Hng von CSH - Total Debt to TDTE

Total Equity
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Co hoi tang tnrong - Growth Opportunities GROWTH
Quy m6 - Firm Size SIZEL
Tai sin & dinh TANG

3.5.  So dd nghién aru
3.6.  Tom tit thiét ké

Nghién @u naydugc thec hién theo plrong phap nghién
ctru dinh hrong Wi kich &y méu la n =175Déi tugng aia nghién éu
la tit ca cac cong tyduoc liét ké trong Th Truong Chrng khoan Ha
Noi trong giaidoan dau rim 2010. C4c §u t tAcdong dén hieu qua
hoat dong duoc do bing gia mdi c6 phiéu trén thu nAp cia Mdi co
phiéu (P/E). Cac §u to don hiy dugc do bing TDTA, TDTE,
LTDTA, STDTA. Tac gi ciing duoc ar dung céac bén khacdé tim
hiéu hiéu.qua caa chingldi véi cac hat dong aia cdng ty va e ciu
vbn cong ty: GROWTH, SIZEL TANG.
3.7.  Céac két qua thwc nghiém ciaa nghién atu
3.7.1. Pgc diém mdu nghién aru
3.7.2. S6ligumd
3.7.2.1.Thong ké mdd diz liéu

Dit liéu miéu & cia lyc don iy chi ra ing cac cong ty \&t
Nam trong thtrudng ching khoan Ha Wi daptng ny ngin han hon
la ny dai lan nhr 1a ngwn von chinh cho cac ho dong kinh doanh
cua hp. Boi vi thi treong ching khoan, thtruong & phiéu va th
truong von ho trg khdng phat tén, ke théng ngan hang tlong mi
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déng vai tro quan trong trongé&d cho cac céng ty ¥t Nam vay
tién.
3.7.2.2 Xét tinh trong quan gia cac bén o dinh

Cac bén $ co the giai thich dugc trong mé hinh 1. & qua
cho thiy ring c6 ndi lién quan gira ting tarong va bi nhuan, kich
c& va loi nhuan, ngai trir tai sin 65 dinh thi khong th hién tinh
trong quanddi véi cac bén con hi.

Céc bén & co th giai thich dugc trong mé hinh 2. & qua
cho thiy ring c6 ndi lién quan tich gc gitta quy mé va TDTE,
TDTA, LTDTA, STDTA.

3.8.  Phan tich hbi quy
3.8.1. M0 hinh 1: M6 hinhdon biy

Loi nhuin caa cong ty 1a §u 6 quyét dinh c6 taaiong manh
mé& nhit déi véi co cdu vn cia codng ty. Phat Bih nay hoan toan phu
hop Vi cac cong tydi Viét Nam,ddi v6i cac cong tydi Viét Nam
chi yéu phy thusc vao wn vay thi bi nhuan cang cao thi gvay
ngan han cang nhiu. Cung xu kréng Wi viéc ting loi nhuan 1a ting
doanh thutc quy mé cdng ty cdnh hrong tich erc va quan sng
dén céac 6 do don iy TDTA, STDTA. Hon nita, tai gn & dinh aia
cong ty lam gim mic do don Hiy cua céng ty. Cacét qua hdi quy
ciing cH ra @ing cac o hoi phat trén céanh hrong tiéu arc dén ciu
trdc Won cia cong ty Vét Nam.

3.8.2. M6 hinh 2: M6 hinh gia ti cong ty

Déi véi thi truong ching khoan Ha Wi co ciu von cia mbt
coéng ty khong & nhardtquyét dinh dén haat dong th truong aia
cong tyda. Viéc khong co tadong quan tsng aia $ do haat dong
thi truong aia P/E clira fing th treong tai €n Viét Nam khong Hiu
qua.
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KET LUAN

Nghién dru nay xem xétnh hréng aia hait dong adia cac
cong ty trén ¢ ciu von aia cac cong tyd hop wi cac bén $ khéac
nhu quy md cong ty, € hoi phat trén va tai én & dinh, vaanh
huéng ma o ciu von aia cbng ty taetong dén gia ti caa cong ty
trén th truong ching khoan Ha Wi.

Nghién d¢u nay é ging ghi dap W anh hrong aia @ ciu
vbén dén haat dong th truong aia codng tyduoc list ké trong th
truong ching khoan thanh ghHa Noi. Nghién ¢ru nay § dung cac
s6 do khac nhauim @ ciu vén nhr ng ngin han trén bng tai 4n,
no dai han trén tng tai 4n, ng ny trén Bng tai én, va tng ny trén
gia ti nham tim héu tdcdong aia @ ciu ny dbi véi hoat dong th
truong aia cong ty. Tim Kiu tAcdong aia @ ciu von ddi véi hoat
dong aia cdng ty 8 dung cac 8 do thi truong c6 th co gia ti vi nd
cung @p bing ching lidu thi truong ching khoan cé Ku qua hay
khong.

Loi nhuan aia mbt cong tydugc xem la céd tddong quan
trong va tich gc dén tit ca cac $ do V& co cau von cia cong ty
TDTA, STDTA. Mot két qua khac rira 1a quy md cong ty co tac
dong tich arc va quan ting lén cac & do don iy TDTA, TDTE,
STDTA, LTDTA.

D4i vi mb hinh kém tra ndi quan 1§ gitta @ cau von va
gia ti cong ty, Kt qua tir nghién ¢u nay cho thy viéc khéng quan
trong aia @ ciu von dén $ do thi truong P/E chira fang thi truong
tai sin Viét nam khong Hiu qua. Gid ti thi truong aia cong ty c6 té
phu thudc phin nhiéu vao nhéu yéu t khac ma tac givan chra dé
cap dén nhr tam Iy dau tr chay theodam déng, theo khi ngoai va
theo cac yu t6 ni gian, lam gia, tam linh khéc.
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* Khuy én nghi

Tu cac Kt qua hdi quy & md hinh 1, tim Kiu mbi quan 1§
gittadon kiy cong ty va Bn yéu t6; loi nhuan, v hoi phét trén, kich
c va tai @n o dinh, Hng ny cia cong ty tréndng tai &n bi anh
huong lon boi loi nhuan va quy moé cong ty. Vidy, cac cong ty trén
thi truong ching khodn Ha Wi khi tang loi nhuan va doanh thués
keo theo s ting trrong aia ny ngin han. Tir cac Kt qua hdi quy,
kha nang sinh bi cua mbt cong tyddng vai tré quan ¢éng trongdon
bdy cia cdng ty. Vi th, cac doanh nghp cing nén chid yang réu
c6 gr thayddi vé loi nhuan thi € c6 tacdong dén no ngin han, dén
co Cau von hay néi cach khadiu tr ngin han anh hrong tich ac
tryc tiép quang twng dén haat dong aia cong ty.

T cac Kt qua hdi quy tir mé hinh 2, khu§n ngH cac cong
ty trén th truong chrng khoan Ha Wi nén xem xétdi gia tn thi
truong va gia tr doanh nghiip caadon vi minh,dé cé cai nhin khach
quan lon & sy tacdong aia cac ngai to khacdén gia ti thi truong
cua cong ty minh.

* Han ché

Han ch caa nghién ¢u nay la lan ché vé pham vi nghién
ctru. Nghién éu nay tim héu tacdong aia hait déng cong tyddi véi
co ciu von cong ty Kt hop voi quy mé cdng ty, s ting trrong va tai
san o dinh tréndon kiy cong ty, nlang né drong nhr chra di cac
bién . Cac Kt qua nay chiing minh &ng con cé niing yéu t khéc;
bén anh loi nhuin, kich &, co hdi ting trong, tai én oS dinh; c6
anh hrong dén cac bén & don hiy & Viét nam.

Nghién aru ding c6é fan ch vi tac gh chua kiém nghim
dugc mdi lién quan gira viec phan phi ty 1&é no va hat dong aia
cong tyddi véi mdi loai cdng ty, ding nhr mdi nganh céng nghp.
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Va tac gi ciing chra tim héu oo ciu von ti wu dé 1am &ing 6i da
gia ti thi trudong aia mdt cdng ty. Vi vy, cin cé nhéu nghién ¢u
hon dé khic phuc nhing han ché nay.

Nghién aru nay ch gidp cho ching ta #ly duoc mdi quan
hé giira @ ciu von cia cdng ty va ha dong aia cdng ty, vasdanh
gid bandau vé hi¢u qua hoat dong aia cong tyddi voi co ciu von
cia cong ty, ang nhr hiéu qua cia @ ciu von aia cong tyddi véi
hoat dong th truong aia cong ty. ra trén nghiénieu nay, cac nha
nghién ¢u va cac gianiéc cong ty co th tiép tuc thec hién nhiéu
nghién &u hon nira nlim danh gia chinh xacom v& mdi quan
giita @ cau von va hat dong aia cdng ty Viét nam.



