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Tém tit. Nghién ciru phan tich mbi quan h¢ giira ROA, PER, DER va PBV cua cac cong ty niém yet
(CTNY) phi tai chinh trén HOSE giai doan 2018 — 2024, trong bdi canh thi truong von chiu nhiéu cu soc
vi mo. Str dung dit liéu bang v6i lya chon md hinh dya trén Hausman, hi¢u ing nam, sai s6 chuan cum va
kiém tra ndi sinh va quan hé nhan qua nguoc cung bootstrap, két qua cho théy cac CTNY sinh lgi cao hodc
duoc dinh gia tang trudng cao cod xu hu'Ung giam su dung ng. Gia tri cong ty tang theo ROA va muc don
bay hop 1y, trong khi PER khong duy tri vai tr0 giai thich on dinh. Déc biét, kiém dinh bootstrap khong tim
thay bang ching vé tac dong trung gian ctia cau trac von, va két qua Van nhit quan sau khi xtr Iy noi sinh.
Diéu nay cho thay thi truong Viét Nam trong giai doan bién dong chi yéu dinh gia truc tiép cac yéu t6 nén
tang thay vi thong qua co ché truyén din don bay.

Tir khoa. Céu triic von, gia tri cong ty, kha niang sinh 101, co hoi ting truong, thi truong von Viét Nam,
vai tro trung gian.

1 GIOITHIEU

Giai doan 2018 — 2024 danh dau nhiing bién dong siu sdc cua thi trudng vén Viét Nam trong bdi canh hoi
nhap tai chinh, dai dich COVID-19 va chu ky thit chat tin dung sau nim 2022. Song hanh véi qua trinh nay
la xu hudng gia tang cac chuian muc vé minh bach, dao duc tai chinh va quan tri rui ro, von duge phéan anh
13 nét qua su phat trién cua cac chi sé dau tu tuan thu Sharia tai khu viee Péng Nam A va thi trudong qubc
té. Cac chi s6 nhu FTSE Bursa Malaysia Hijrah Shariah Index [21], FTSE ASEAN All-Share Shariah Index
[38], FTSE ASEAN Extended All Cap Shariah Index [37] hay MSCI AC ASEAN Islamic Index cho thiy
nhitng CTNY dép tmg cac tiéu chi tai chinh than trong, han ché don biy qua murc va minh bach thong tin
thuong duy tri kha nidng chdng chiu tot hon trong cac giai doan bat on kinh té.

Maic du thi truong von Viét Nam khong van hanh duéi khuon khé Sharia & cép d6 thé ché, sy lan toa cla
cac chuin muc dau tu dao dirc va minh bach trong giai doan 2018 — 2024 goi mé nhitng ham y 1y thuyét
quan trong. Theo 1y thuyét tin hiéu, cac chi tiéu tai chinh nhu kha ning sinh 1oi, co hoi ting truong va dic
biét 1a cdu trac vn khong chi phan anh tinh trang noi tai cia CTNY ma con dong vai trd nhu kénh truyén
tai thong tin t6i nha du tu vé ky vong dong tién, mirc d6 chap nhan rui ro va ky luat tai chinh. Trong bdi
canh céc ¢t sbc vi mo lién tiép, ciu trac von than trong di kém hiéu quéa hoat dong on dinh thuong duoc thi
truong dién giai nhu tin hiéu tich cuc vé ning luc quan tri va tinh bén ving tai chinh.

Giai doan 2018 — 2024, thi truong v6n Viét Nam ting truong nhanh nhung bién dong manh, khién cac tin
hiéu tai chinh tré' nén nhay cam theo chu ky [63]. Trong bdi canh d6, ROA tiép tuc phan anh hiéu qua van
hanh, trong khi céc thudc do ky vong tang truong nhu P/E hay Tobin’s Q chi phat huy vai trd trong diéu
kién loi nhuén 6n dinh [44, 55]. Cac nghién ctru trudce cho thiy cau trac von ¢ anh hudng dén hiéu qua va
gid tri cong ty, song tac dong khong ddng nhét giita cic nganh va nhom sé hitu, va viée gia ting ng thuong
di kém rai ro suy giam hiéu qua tai nhidu doanh nghiep [10, 13,43, 45]. Béng thoi, bat can ximg thong tin
lam suy giam gia tri doanh nghiép, trong khi don bay chi b dép han ché tic dong nay [29], qua do 1y giai
Vi sao trong nghién ciru nay, thi truong c6 xu huéng dinh gia truc tiép loi nhuan va ciu tric von, thay vi
thong qua kénh ky vong tang tru’orng do bang P/E.

Tai Viét Nam, ty s0 no trén von chu so hitu (DER) tuy don gian nhung phan anh cac Iya chon ciu trac vén
mang ham ¥ chién luoc, trong do viée duy tri don bay hop 1y gitp ning cao higu qua va kiém soét ru1 1o
[24]. Theo ly thuyét tin hiéu, cau tric von dugce nha quan tri str dung nhu kénh truyén tai thong tin vé ky
vong dong tién, ky luat tai chinh va mirc chap nhén riii ro ra thi trudng [7]. Piéu nay déc biét rd nét trong
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giai doan 2018 — 2024, khi cac CTNY d6i mit v6i cac ca séc nhu dai dich va chu ky thét chat tin dung,
khién don béy than trong ga‘in v6i kha nang sinh loi on dinh thuong duoc thi truong dinh gia tich cyc, trong
khi don bay qua mirc 1am gia ting riii ro va suy giam gia tri [24, 28, 33]. Tuy nhién, két qua thuc nghiém
cho thdy ciu triic von chu yéu tac dong truc tiép dén gia tri cong ty, trong khi vai tro trung gian giira loi
nhudn, co hoi ting truong va gia tri cong ty khong rd rang. Diéu nay ham y rang trong bdi canh gia ting
yéu cau minh bach va chuan muc dao durc tai chinh, thi truong Viét Nam c6 xu hudng dinh gia truc tiép
hiéu qua va mirc d6 than trong tai chinh, thay vi khuéch dai tin hiéu ting truong théng qua co ché trung
gian cua don bay [34].
Tuy nhién, mdc du cAu tric vén duoc xem 13 kénh truyén tai tin hiéu quan trong, béng chung thuc nghiém
vé vai tro trung gian ctia cau triic von gitra lgi nhuén, co hoi ting trudng va gia tri cong ty tai Viét Nam van
con han ché, dic biét trong g1a1 doan hau COVID-19 va siét tin dung. Phan con lai cia nghlen ctru ndy dugc
bd cuc nhu sau: Phan II, tong quan nghlen clru va phat trién gia thuyét nghién ctru. Phan I1I, dir lidu va
phuong phap nghién ctru. Phén 111, két qua va thao luan két qua nghién ctru thuc nghiém. Phan IV, két luén
va kién nghi.
2 TONG QUAN VA PHAT TRIEN GIA THUYET
2.1 Khung ly thuyét
Nghién ctru nay dua trén ba nén tang 1y thuyét chinh cu thé: (1) 1y thuyét tin hiéu, cac quyét dinh tai chinh
cia CTNY (bao gom kha nang sinh loi, lya chon don bay va chién lugc tai trg) khong chi phan 4nh tinh
trang ndi tai ma con dong vai trod truyén tai thong tin t6i nha dau tu vé ky vong dong tién, murc do rui ro va
ky luat tai chinh cua nha quan tri [7, 53]. Trong moi truong thi truong moéi ndi, noi bat can xtmg thong tin
con I6n thi céc tin hi¢u tai chinh cang c6 ¥ nghia quan trong dbi voi qua trinh dinh gia CTNY [29]; (2) ly
thuyét trat ty phan hang (pecklng order theory) cho rang CTNY wu tién st dung ngudn von nodi bo trude,
sau d6 moi dén no va cudi cung 1a phat hanh von chu sé hitu. Theo do, cac cong ty c6 kha nang sinh loi
cao thuong it phu thudc vao ng vay hon, dac blet trong bdi canh chi phi vén ting va diéu kién tin dung b1
thit chat [20] Nguoc lai, cac cong ty ¢6 nhu ciu mé rong ting truong ¢6 thé budc phai tiép can nguon vbn
bén ngoai dé tai trg cho cac du an dau tu; Trong khi dé, (3) 1y thuyét danh doi (trade-off theory) nhan manh
su can bang gitra loi ich thué ctia ng va chi phi kiét qué tai chinh. Mirc don bay hop 1y c6 thé giup gia ting
gia tri CTNY thong qua 14 chin thué va ky luét tai chinh, song don biy qua muc lai lam gia ting rui ro va
lam suy giam gia tri [22, 31]. Cac ca sdc vi md trong giai doan 2018 — 2024 (COVID-19, siét tin dung nim
2022) khién qua trinh d4nh doi niy tré nén nhay cam hon tai thi truong Viét Nam.
Trén co s ba khung 1y thuyét nay, nghlen ctru xem xét hai loai tac dong: (i) tac dong tryc tiép cua kha ning
sinh lgi va co hoi ting truong dén cau tric von va gia tri cong ty; (ii) tac dong gian tlep (tac dong trung
glan) ctia kha ning sinh lgi va co hoi ting truong dén gia tr1 cong ty thong qua cau triic von nham giai thich
moi quan hé gitra kha ning sinh loi, co hdi ting trudng, cu trac vbn va gia tri cong ty trong bdi canh thi
truong von Viét Nam.
2.2 Phat trién gia thuyét nghién ciru
2.2.1. Kha nang sinh lgi va cdu triie von - Tin hiéu tw tin trong chién luoc
Theo 1y thuyét trat ty phan hang, cac cong ty c6 kha ning sinh loi cao thudng wu tién sir dung vén ndi bd
thay vi gia ting no vay, dic biét trong boi cénh rii ro tin dung va chi phi l3i vay gia tang [20, 56]. Bang
chung thuc nghiém tai Viét Nam cho thiy mbi quan hé nay thuong mang ddu 4m va phu thugc vao dic
diém nganh cling nhu chu ky kinh t€ [10, 43]. Do d6, nghién cuu nay de Xudt g1a thuyét nghién ctru sau:
Gid thuyét 1: c6 moi quan hé am gitka kha ndng sinh loi va cdu triic von trong béi canh thi truong von Viét
Nam (2018 — 2024)
2.2.2.  Co hdi tang trudng va cdu triic von - Nguon von cho mé réng quy mé va tin hiéu thi truong lac
quan
Cor hoi ting tru’("mg phén 4anh kha ning mo rong quy mo va trién khai cac du 4n moi, thuong kéo theo nhu
cau chi tiéu dau tu von (Capital Expendltures — CAPEX) vugt qué lgi nhuan gitr lai, budc cong ty phai tim
dén tai tro bén ngoai dé hién thyuc héa ké hoach [4]. Dudi goc d6 1y thuyét tin hiéu, viéc tiép can ng & mirc
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hO’p 1y c6 thé duoc thi truong dién giai nhu tin hidu tich cuc vé trién vong d(‘)ng tién va nang lyc thyc thi
chién luoc cua cong ty [10, 14, 15, 24, 27, 56]. Vi vay, nghién clru nay deé Xuat gia thuyet nghién clru sau:
Gza thuyét 2: C6 moi quan hé dwong giita co hdi ting truong va cdu triic von trong boi canh thi truong
von Viét Nam (2018 — 2024).

2.2.3. Kha nang sinh lgi va gia tri cong ty - Tin hiéu vé hiéu qua quan tri va van hanh

Khé nang sinh lgi (ROE) phan 4nh hi¢u qua van hanh va ning lyc tao dong tién cta cong ty, dong thoi 1a
tin hiéu quan trong ma nha dau tu str dung trong qua trinh dinh gia [8, 30]. Nhiéu nghién ciru thuc nghiém
cho thidy méi quan hé dwong giita kha ning sinh lgi va gla tri cong ty tai cac thi truong méi noi, trong d6
¢6 Viét Nam [2, 10, 43, 60]. Tr d6, nghién ciru nay dé xuat gia thuyét nghién ctru nghién ctru sau:

Gid thuyét 3: Co méi quan hé dwong giita kha néng sinh loi va gid tri cong ty trong boi canh thi truong
von Viét Nam (2018 — 2024).

2.24. Co hgi tang trudng va gid tri cong ty - Phdn anh sitcc manh canh tranh twong lai

Trong giai doan 2018-2024, khi chi phi V(Sn va diéu kién tin dung trong nudc bién dong, co hdi ting truong
dugc nhin nhan nhu mdt tin hiéu hudng vé tuong lai ciia cong ty [35]. Tai cac CTNY, nhiing quyet dinh
gia tang R&D, m6 rong cong sudt hodc da dang hoa thuong duoc thi truong dién giai nhu cam két tao gia
tri dai han [48]. O cap do khu vyc, luan diém ¢ ‘chuyén moén hoa thong minh - chién lugc tap trung nguodn
luc (R&D, von, nhén lyc, cong nghd) vao mot vai linh vuc/ngach noi cong ty co loi thé so sanh dong va
kha nang but pha thay vi dan trai” goi y rang cac chién lugc dau tu bam sat loi thé so sanh dong s€ thu hut
nha dau tu theo du01 ting gia von [39] Kinh nghiém qudc t& va Viét Nam cho thdy d6i moéi
(product/process) gin v6i hidu qua thi phan va phan tmg tich cuc cua thi truong, du tac dong 1én chi tiu
ké toan co thé khac biét theo nganh va chu ky [11]. Co hi ting truong phan anh ky vong vé thu nhép tuong
lai va nang lyc canh tranh dai han cua cong ty. Theo ly thuyét tin hiéu, cic quyét dinh dau tw mo rong
thudng duoc thi trudong dién giai nhu cam két tao gia tri dai han [35]. Trén co s& do, nghién ctru dé xuat gia
thuyét nghién ciru sau:

Gia thuyét 4: Cé moi quan hé dwong gitka co hji ting truéng va gid tri cong ty trong boi canh thi triong
vén Viét Nam (2018 — 2024).

2.2.5.  Cdu triic von va gid tri cong ty - Can bang loi ich thue va riii ro tiém an

Theo 1y thuyét danh doi, cdu triic von c6 thé anh huong truc tiép dén gia tri cong ty thong qua loi ich thué
ctia ng va ky luat tai chinh, song tac dong nay phu thudc vao mirc dd don bay va diéu kién thi truong [22,
31]. Cac nghién ctru tai Viét Nam cho thiy don biy & muc hop Iy thudng gin véi dinh gia cao hon, trong
khi don bay qua mirc 1am gia ting rui ro tai chinh [10, 45]. Tir d6, nghién ctru nay dé xudt gia thuyét nghién
clru sau:

Gid thuyét 5: Cé méi quan hé dwong giita cdu triic von va gid tri cong ty trong boi canh thi truong von Viét
Nam (2018 — 2024).

2.2.6. Vai tro trung gian ca cau truc von

Bén canh cac tac dong truc tiép, ciu tric von c6 thé dong vai tro trung gian trong viéc chuyén hoéa cac tin
hiéu vé kha nang sinh lgi va co hdi ting truong thanh gi tri thi truong. Theo 1y thuyét tin hiéu, kha ning
sinh loi hodc trién vong ting trudng chi dugc thi trudng danh gia tich cuc khi chiing gén véi cac quyét dinh
tai tro hop 1y [7]. Tuy nhién, bang chtng thuc nghiém tai cac thi truong méi ndi cho thay vai tro trung gian
ndy khong phai lic nao ciing rd rang va phy thugc manh vao bbi canh kinh té [61]. Trén co s& d6, nghién
clru nay tién hanh kiém tra tic dong gian tiép (indirect effect) cuia kha ning sinh loi va co hdi ting trudng
dén gia tri cong ty thong qua cau trac von:

Gid thuyét H6: Kha ndng sinh loi c6 danh hiong gidn tiép dén gid tri cong ty théng qua cdu triic von trong
boi canh thi truong von Viét Nam giai doan 2018-2024.

Gid thuyét H7: Co héi tang truong cé anh huong gidn tiép dén gid tri cong ty théng qua cdu triic von trong
boi canh thi truong von Viét Nam giai dogn 2018-2024.

Cac gia thuyét H1 — H5 dugc kiém dinh thong qua hé s6 udc lugng trong ba phuong trinh céu trac, gbm
phuong trinh DER dé danh gia tac dong cta ROA va PER dén don bay, va hai phuong trinh PBV (c6 va
khong c6 DER) dé kiém dinh céc tac dong tryuc tlep va vai tro cua don bay dbi voi gia tri cong ty. D01 voi
H6 va H7, nghién ctru str dung tich hé s (axb) két hop bootstrap 2.000 lan lap nham udc lugng sai so chuin
va khoang tin cdy. Cach tiép can nay cho phép danh gia truc tiép co ché truyén dan qua ciu tric von thay
vi chi dua vao y nghia riéng 1¢ cua tirng hé so.
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Hinh 1: Khung nghién ctru

3.  PHUONG PHAP NGHIEN CUU

Déi tuong nghién ctru bao gdm cac CTNY phi tai chinh trén HOSE (2018 — 2024), cac CTNY duogc lwa
chon nghiém ngit theo céc tiéu chi (1) dam bao thoi gian niém yét nhat quan trén HOSE trong sudt giai
doan quan sat, (2) cong bd diy du bao cdo tai chinh, (3) bao céo tai chinh phai duoc klém todn va cung mot
don vi tién té (VND) dé dam bao kha ning so sanh va loai bo cac sai léch chuyen dbi tién té. Két qua, mau
cudi ciing bao gom 269 CTNY phi tai chinh. Dt liéu tai chinh duoc trich xuat tir co so dir liéu FiinPro-X
dam bao tinh nhat quan, do tin ciy va minh bach cia dir liéu. Ngoai ra, ¢&& dam bao lya chon mé hinh phu
hop cho timg phuong trinh cling nhu giam thiéu hon nira kha ning nhin qua nguoc giita gi tri cong ty va
cdu triic von, nghién ctru ndy tién hanh lya chon mo hinh dya trén Hausman, hiéu tmg nam, sai sé chuan
cum, bootstrap, va phuong phap binh phuong nhé nhat hai giai doan (2SLS) véi PBV tré va DER tré lam
bién cong cu (IV).
Phuong phap nghién ctru va m6 hinh nghién ctru thuc nghiém, nghién ctru nay dya vao nghién ctru cua [47]

DERit = Bo + B:ROAi + B2PERi:+ CONTROLS+ ¢t (1)

PBVit = a0+ 0:ROAt + aoPER;j;+ CONTROL + &t (2)

PBVit = Aot MiROAi: + MPER;j: + A3DERjt+ CONTROL + &t (3)

Bang 1. M6 ta cach thie do ludng cac bién nghién ciru

Bién | M6 ta | Do ludng
Phu thugc
Gia tri cOng ty | PBV | Gi4 cd phiéu/Gia trj s6 sach trén mdi c¢d phan
Bién trung gian
Cau triic von | DER | No phai tra/Vén chii so hitu
Bién dc 1ap
Kha nang sinh 101 ROA Loi nhuén rong/Tong tai san
Co hdi tang truong PER Gié c6 phiéu/Loi nhuan mdi c¢d phan (EPS)
Bién kiém soat
Quy md SIZE In(Tong tai san)
Ty trong TSCDHH TANG TSCPHH/T6ng tai san
Kha nang thanh khoan | LIQ Tai san ngan han / No ngdn han (Current ratio)
Tang truong GROWTH | (Doanh thu; — Doanh thu 1) / Doanh thu
Tudi AGE Year—FoundYear;

(Ngudn: Téc gia tong hop)

4. KET QUA VA THAO LUAN
4.1. Thong ké mé ta
Bang 2. Théng ké mo ta

Obs Mean Std.dev Min Max
PBV 1880 1.509328 1.531794 -12.57194 34.03011
DER 1882 1.347623 4.479919 -7.227001 140.0325
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ROA 1882 0652129 .0794955 -.4672669 .6537167
PER 1882 31.95757 158.9973 -1769.784 3461.892
SIZE 1882 28.37238 1.437477 24.3065 33.04485
TANG 1882 2255935 2120554 0 9626768
LIQ 1882 2.698913 4.289501 0971288 60.30508
GROWTH | 1879 347.8494 15135.05 -1397.057 656062.4
AGE 1882 3.297251 .5255973 1.386294 4.905275

(Nguon: Téc gia tinh toan va tong hop tir STATA 17)
Bang 2 cho thiy céc bién nghién ctru c6 mirc d6 phan tan kha 16n, phan anh su khac biét ddng ké giita cac
CTNY trong mau. PBV va DER c6 gia tri trung binh lan luot khoang 1.51 va 1.35 nhung do l1éch chuan
cao va xuat hién gia tri cuc tri (d4c biét DER t6i da 140), ham y ton tai mot s6 CTNY sir dung don bay rat
cao hodc c¢6 von chu sé hitu am. ROA binh quén khoang 6.5%, song dao dong manh tir am 46.7% dén
65.4%, cho thiy hiéu qua hoat dong khong dong déu. PER va GROWTH c6 phan phdi 1éch manh véi gia
tri toi da rat 16n, go1 ¥ sy hién dién cua ngoai lai va bién dong loi nhuédn dang ké trong giai doan nghién
ctru. Céac bién kiém soat nhu SIZE, TANG, LIQ va AGE nhin chung 6n dinh hon, tuy nhién LIQ va
GROWTH van thé hién do phan tan cao, phan anh khac biét vé quy mo, cAu trac tai san va chién lugc tang
truong gitra cac CTNY.

4.2. Phan tich twong quan

Ma tran tuong quan cho thdy PBV c¢6 mdi quan hé duong va c6 ¥ nghia v6i ROA va DER, ham y CTNY
¢6 hidu qua sinh loi cao va mirc don by phu hop thuong duoc thi trudng danh gia tich cuc hon. Nguoc lai,
PER chi twong quan rat yéu véi PBV va khong co y nghia 16 rang véi DER, phan anh vai tro han ché cua
thuéc do nay trong quan hé tuyén tinh don gian. DER tuong quan am dang ké voi ROA, phu hop véi xu
huéng CTNY sinh loi t6t it phu thudc vao ng. Cac hé sé twong quan nhin chung déu c6 d6 16n thap (dudi
0.4), ham y nguy co da cong tuyén trong cac mo hinh hoi quy 1a khong dang ké.

Béng 3. Phan tich twong quan

PBV DER ROA PER SIZE TANG  LIQ __GROWTH AGE
PBV 1.0000
0.3715™
DER 00000 1:0000
0.3066™  -0.2205"
ROA (0.0000)  (0.0000) 10000
0.0440°  -0.0146  -0.0930°"
PER 0.0567)  (0.5271)  (0.0001) 1000
SIZE 02087  0.1085" -0.0986" 00145  1.000
(0.0000)  (0.0000)  (0.0000)  (0.5303)
TANG 0.0002  -0.0391°  0.0436"  -0.0203 0.1157"  1.000
(0.9947)  (0.0896)  (0.0584)  (0.379)  (0.0000)
L0 200278 -0.0917  0.1629™°  0.0024  -0.2682°"  -0.1423"* 1000
(02285)  (0.0001)  (0.0000) (0.9163) (0.0000)  (0.0000)
GROwTH | 00168 00115 00166 00025 00180 00242 00089 1000
(0.4660)  (0.6196)  (0.4713) (0.9120) (0.4349)  (0.2947)  (0.6999)
AGE 0.0116  -0.0010 00288  0.0024  0.0637°  -0.1045" 00238  -0.0090  1.000
(0.6154)  (0.9641)  (02114) (0.9163) (0.0057)  (0.0000) (0.3016)  (0.6968)

4.3.

(Nguon: Téc gia tinh toan va tong hop tir STATA 17)

Két qua thue nghiém va thio luin

4.3.1. Kiém dinh cdc yéu té gy nhiéu két qua thuc nghiém

Bang 4. Lya chon md hinh

M6 hinh | Bién phy thuéc | Hausman 2 p Luachon MH FirmFE Year FE Clustered SE
(1) |DER 10.80 0.373 REM No Yes Yes
(2) |PBV 107.33 0.000 FEM Yes Yes Yes
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M6 hinh | Bién phy thugc | Hausman ¥ p Lwachon MH FirmFE Year FE Clustered SE

(3) |PBV (with DER) 126.99  0.000 FEM Yes Yes Yes

(Ngudn. Tac gia tinh toan va tong hop tir STATA.17)
Kiém dinh Hausman duoc sir dung dé Iya chon giita mé hinh tac dong ¢ dinh va tac dong ngau nhién cho
timg phuong trinh. Két qua cho thiy phuong trinh cau triic von (DER) khong bac bo gia thuyét hidu ing
ngau nhién (p=0.373), do d6 REM duoc lya chon. Nguoc lai, voi cac phuong trinh giai thich gia tri cong
ty (PBV), kiém dinh bac bo gia thuyet hiéu ing ngau nhién (p < 0.01), ham y di biét khong quan sat duoc
gitta CTNY c6 tuong quan voi cac bién giai thich; vi vay FEM 1a phu hop. Tat ca cac mé hinh sau d6 dugc
wdc luong vai sai s6 chuan cum theo cong ty va higu img nim dé ting do tin ciy suy luan.

Béng 5: Két qua trung gian Bootstrap

Gia thuyét Path Indirect SE z p 95% CI
H6 ROA — DER — PBV —2.0877 1.6298 —-1.28 0.200 [-5.28; 1.11]
H7 PER — DER — PBV —0.000084 0.000161 -0.52 0.601 [-0.000400; 0.000232]

(Ngudn: Téc gia tinh toan va tong hop tir STATA 17)
Vé kiém dinh trung gian, hé s6 tac dong gian tiép ciia ROA va PER thong qua DER déu khong c6 ¥ nghia
thong ké; khoang tin ciy 95% bao gdm gié tri 0. Piéu niy cho thiy ciu tric von khong déng vai trod trung
gian gitra 191 nhuén, tang trudng va gia tri cbng ty trong giai doan nghién ctru. Thi truong duong nhu phan
tng truc tiép véi cac chi tiéu nén tang hon 14 théng qua diu chinh don bay.

4.3.2. Két qua va thdo ludn két qua thuc nghiém
Bang 6. Két qua hoi quy

(1) DER (2)PBV (3) PBV
ROA —13.103*  0.422  2.987***
PER —-0.001* 0.000 0.000
DER 0.159*
SIZE 1.374** 0.078 -0.126
TANG -0.998  0.675** 0.874**
LIQ 0.009 0.003 0.001
GROWTH 0.000 —0.000** —0.000**
AGE —-0.865 1.200 1.390*
Year FE Yes Yes Yes
Clustered SE Yes Yes Yes
Obs 1879 1877 1877

(Ngudn. Téc gia tinh toan va tong hop tir STATA.17)

Bang 7. FGLS robustness (controls + year effects)

()DER  (2)PBV  (3)PBV
ROA | —7.483%xx §732%%% 7.853%**
PER | —0.001*** 0.000%** 0.000%**
DER 0.112%%*
SIZE | 0.204*** 0.189%** (.155%**
TANG | —0.681*** —0.068  0.034

LIQ —0.052*%** —0.006*** —0.004
Year FE Yes Yes Yes
Obs 1879 1877 1877

(Nguon. Téc gia tinh toan va tong hop tir STATA.17)
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Céc két qua bang 6 va 7 cho thiy co ché hinh thanh gia tri cong ty trong giai doan nghién ctru nghiéng vé
dinh gi4 truc tiép hon 14 co ché truyén dan thong qua ciu triic von. ROA va PER déu 1am giam DER, phan
anh xu hudng than trong tai trg khi cong ty co nguén luc ndi bd tot hodc duge dinh gia tang trudng cao,
dic biét trong boi canh tin dung bi siét chat va chi phi von gia ting sau nam 2022. Pong thoi, PBV ting
theo ROA va theo DER, cho thay thi trudong phan tng tich cyc voi hidu qua hoat dong va mirc don bay hop
ly. Tuy nhién, kiém dinh bootstrap (bootstrap = 2.000 dugc chon dé dam bao uwéc tinh dn dinh vé hiéu ung
gian tiép va khoang tin cdy trong khi van duy tri hiéu qua tinh toan. Tang s6 1an lap lai vuot qua mirc nay
khong lam thay d6i dang ké ket ludn) khong ghi nhén tac dong gian tiép co y nghia thong ké, qua d6 khong
ung ho vai tr6 trung gian cia ciu trac von. Két qua nay goi y rang tai mot thi truong moi ndi chiu bién dong
vi m6 manh, nha dau tu c6 xu hudng dinh gia truc tiép cac tin hiéu tai chinh cot 161 thay vi thong qua cac
diéu chinh vé don bay. Vé mat 1y thuyét, phat hién nay ham y rang gia dinh vé co ché trung gian cta cau
trac von khong phai luc nao ciing dugce xdc nhan trong bbi canh thi trudng méi ndi, va vai tro ciia don bay
c6 thé mang tinh tryc tiép hon 1a truyen dan.
Bang 8. Kiém tra ndi sinh va quan hé nhan qua nguoc (IV-2SLS)

Bién ndi sinh Bién cong cu | Key Coefficient p Két luan
(1) DER PBV L.PBV ROA — DER (-)| <0.05 |Nhit quan
(2) PBV DER L.DER DER — PBV (+)| <0.05 |Nhat quan
Mediation H6 |ROA — DER — PBV |Lag instruments |Indirect effect >0.10 53;’3% if;r)]bang chimg
Mediation H7 |PER — DER — PBV | Lag instruments| Indirect effect | >0.10 5&?3% ica?lbang chimg

(Ngudn. Téc gia tinh toan va tong hop tir STATA.17)
Két quéa IV phi hop vé mit dinh tinh voi ude lwong hiéu tmg cb dinh co ban va hiéu ing trung gian bootstrap
van khong c6 y nghia thong ké. Nhimng phat hién nay cho thay van dé ndi sinh khong lam thay 601 dang ké
cac két luan chinh cia nghién clru nay. Két qua giai doan dau tién cho thdy cac blen cong cuy tré cd twong
quan manh véi cac bién hdi quy ndi sinh; (ii) cac hé s chinh van khong thay d6i vé mit dinh tinh so véi
wée lwong hidu tmg c¢b dinh co ban. Dac biét, ROA tiép tuc thé hién mbi quan hé tiéu cuc dang ké véi don
bay, trong khi DER duy tri mdi quan h¢ tich cyc v6i gia tri cong ty. Quan trong hon, két qua trung gian
bootstrap van khong c6 ¥ nghia thong ké. Nhitng phat hién nay cho thay cac két qua chinh khong bi anh
hudng bai nhan qua nguoc hoic sai 1éch dong thoi. Do dé, nghién ctru nay két luan rang cdu tric vén khong
dong vai tro trung gian giita loi nhuén, ting trudng va gia tri cong ty van viing chéc sau khi da tinh dén kha
nang ndi sinh.

Bang 9. Tong hop gia thuyét nghién ctru

Dau ky £ A Déu Két qua thuc nghiém
vong Moi quan h¢ KQTN Bién Mo hinh

H1 - ROA -> DER - p-value < 5% Chap nhén

H2 + PER -> DER - p-value < 10% Béc bo (dau nguoc ky vong)

H3 + ROA -> PBV + p-value < 5% Chap nhén

H4 + PER -> PBV + p-value < 5% Chap nhéan

H5 + DER ->PBV + p-value < 5% Chap nhéan
Bootstrap indirect . L3 , .

H6 (DER) + ROA -> DER ->PBV + effect (p = 0.200) Khéng c6 bang chirng trung gian
Bootstrap indirect A Q13 , .

+ - - -
H7 (DER) PER -> DER -> PBV effect (p = 0.601) Khong c6 bang chiing trung gian

(Nguon. Téc gia tinh toan va tong hop tir STATA.17)
Béng 9 cho thiy c4u tric quan hé gitta ROA, PER, DER va PBV phan anh kha 15 co ché van hanh cua cong
ty trong giai doan nghién ctru. ROA c6 tac dong 4m dén DER, trong khi PER ciing 1am giam don bay, cho
thiy cac CTNY sinh loi tot hodc dugc dinh gia ting trudng cao c6 xu huéng han ché sir dung ng. Vé dinh
gia, PBV tang theo cd ROA va DER, ham y thi truong danh gia tich cuc hi€u qua hoat dong va mirc don
bay & ngudng hop ly. PER cling thé hién tac dong duong dén PBV trong dic ta chinh, cho thdy tin hiéu
tang truéng van co vai tro nhét dinh trong dinh gia. Tuy nhién, kiém dinh bootstrap cho thiy khong ton tai
tac dong gian tiép c6 ¥ nghia thong ké thong qua cau trac vén, do do vai trd trung gian ciia DER trong ca
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hai mdi quan h¢ khong dugc xéc nhan. Téng thé, cac két qua ung ho co ché dinh gia truc tiép hon 14 co ché
truy€n dan gian ti€p qua don bay.

5. KET LUAN

Trong bdi canh kinh té Viét Nam giai doan 2018 — 2024 v&i cac ca sdc lién tiép tir dai dich, giai doan néi
long thanh khoan 2020 — 2021 dén siét tin dung va bién dong trai phiéu doanh nghiép tir nam 2022, bang
chung thuc nghiém cho thay thi truong dinh gia cong ty chu yéu dua trén cac yéu té nén tang. Kha ning
sinh lgi duy tri tac dong duwong va on dinh dén PBV, trong khi don bay ¢ mirc hop 1y ciing dugc thi truong
ghi nhén tich cyc. Nguoc lai, co hdi tang trudng do béng PER khong thé hién vai tro nhat quén trong mo
hinh co s. O phuong trinh cu tric von, ca ROA va PER déu quan hé am véi DER, phan anh xu huéng
than trong trong chinh séach tai trg khi chi phi von ting va diéu kién tin dung bi siét chat. Quan trong hon,
két qua bootstrap cho thay khong ton tai tac dong gian tiép c6 ¥ nghia thong ké cua DER trong ca hai mdi
quan hé, va cac udc lugng IV nham xu ly nguy co noi sinh va quan h¢ hai chiéu vin cho két qua twong tu.
Piéu nay cing c6 két ludn rang cau triac von khong dong vai tro trung gian trong co ché hinh thanh gia tri
C & giai doan nghién ctru. Thi trudong dudng nhu phan Gng truc tiép v6i hiéu qua hoat dong va mirc do an
toan tai chinh, thay vi thong qua diéu chinh don bay. Phat hién nay mo ra hudng nghién ctru tiép theo véi
cac kénh trung gian thay thé hodc thiét ké dong dé kiém tra sy thay ddi co ché dinh gia trudc va sau cac ca
sdc chinh sach.
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EXAMINING THE MEDIATORY ROLE OF CAPITAL STRUCTURE IN THE
RELATIONSHIP BETWEEN PROFIT AND COMPANY VALUE IN THE VIETNAMESE
CAPITAL MARKET, 2018 — 2024
HO THI VAN ANH
School of Finance and Accounting, Industrial University of Ho Chi Minh City, Vietnam
* Corresponding author: hothivananh@iuh.edu.vn

Abstract. This study analyzes the relationship between ROA, PER, DER, and PBV of non-financial listed
companies on the HOSE from 2018 to 2024, in the context of a capital market experiencing numerous
macroeconomic shocks. Using panel data with a model selection based on Hausman, yearly effects, cluster
standard errors, endogeneity testing, reverse causality, and bootstrap, the results show that highly profitable
or high-growth valued listed companies tend to reduce their debt use. Company value increases with ROA
and reasonable leverage levels, while PER does not maintain a stable explanatory role. Notably, the
bootstrap test found no evidence of a mediating impact of capital structure, and the results remained
consistent after endogeneity treatment. This suggests that the Vietnamese market, during periods of
volatility, primarily values fundamental factors directly rather than through leverage transmission
mechanisms.

Keywords. Capital structure; firm value; profitability; growth opportunities; Vietnam capital market;
mediating role.

Ngay nhdn bai: 25/8/2025
Ngay nhdn dang: 04/3/2026

60


https://doi.org/10.3390/su11082371
mailto:hothivananh@iuh.edu.vn

