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THE DETERMINANTS OF SALES AND ASSETS GROWTH ON HO CHI MINH
CITY LISTED FIRMS

Pham Thanh Ti', Lé Thi Tam?

Tém tat — Nghién citu nhdam xdc dinh cdc nhdn
16 dnh hudng dén ting trudng ciia cdc cong ty
niém yét trén S6 Giao dich Chiing khodn Thanh
phé Hé Chi Minh. Nghién ciiu nay sit dung sé
liéu ciia 130 cong ty trong giai doan 2008-2013.
Két qud nghién citu cho thdy cdc nhdn té dnh
hudng dén toc do ting trudng doanh thu va ting
trudng tai san bao gom: loi nhudn trén von chi
s6 hitu, don bdy tai chinh, quy mé cong ty, thoi
gian hoat déng va sé hitu nha nudc. Toc do ting
truong doanh thu trung binh cia cdc cong ty
trong giai doan nay la 17,4% va tdng trudng tai
sdan la 17,3%.

Tir khoa: ting trudng céng ty, sé hitu nha
nudc, loi nhudn, quy mé, thdi gian hoat djong.

Abstract — This research aims at identifying
factors affecting the sales and assets growth of
listed firms on Ho Chi Minh City Stock Exchange.
The data were collected from 130 firms during
2008-2013. The study results showed that factors
affecting the firms growth includes return on
equity, leverage, firm size, firm age and gov-
ernmental ownership. The average growth rates
of sales and assets are 17,4% and and 17,3%
respectively.

Keywords: firm growth, governmental owner-
ship, profitability, firm size, firm age.
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I. GIOI THIEU

Ting trudng 12 mot trong cic van dé dugc tat
ca doanh nghiép quan tim, dit biét nhit 1a céc
cong ty niém yét trén S3 Giao dich Chiing khodn
nhiam muc dich ki vong ting gid c6 phiéu, thu
hit dau tu... Su ting trudng clia doanh nghiép
dugc hi€u 1a sy mé rong vé quy mod, mic do
hoat dong, téc do ting tai san hay doanh thu
cta doanh nghiép hoac md rong viéc kinh doanh
thong qua viéc mua lai, sdp nhap... Tuy nhién,
trong bdi canh hién nay, cdc nguodn luc san xult
ctia doanh nghiép 1a hitu han nhung tang trudng
ctia doanh nghiép la dai han thi cac nha quan tri
phai c6 nhiing bién phap thich hgp d€ gitip doanh
nghiép minh ting trudéng mot cach bén viing. Thé
gidi ciing nhu Viét Nam di c6 nhiéu cong trinh
nghién cfu vé cic nhan td anh hudng dén viéc
ting trudng cla cong ty nhung két qui tim ra
van con khéac nhau. O Viét Nam, ching ta con
rt it nghién ctu vé céc nhan t6 dnh hudng dén
tdng trudng, tuy chi c6 nghién ctu cia Nguyén
Minh Ha [1] nhung nghién cttu nay do ludng ting
trudng bang tai san va sb lugng lao dong. Vi vay,
viéc nghién cidu céc nhan t6 anh hudng dén ting
truéng doanh thu va tai san clia cic cong ty s€
gitip cho céc nha quan 1i biét dugc cic nhan to
4nh hudng dén ting trudng va tif d6 c6 nhiing
chién lugc, giai phdp gitip cho cong ty minh ting
trudéng mot cach bén viing.

II. TONG QUAN NGHIEN CUU
A. Co s6 Ii thuyét

- Khai niém vé ting trudng doanh nghiép
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Nghién citu ctia Nguyén Minh Ha [2] cho ring
tdng trudng ctia cac doanh nghiép c6 thé dudc do
luding bdi lao dong (cic nhan td dau vao), tai san
(gia tri), 1¢i nhuan, doanh thu, dau ra hoidc thi
phan (két qua).

Theo nghién ctu cua Kouser va cong su [3],
tang trudng codng ty dugc dinh nghia la su gia
ting doanh sd ban hang, mé rong kinh doanh
thong qua viéc mua lai hoac sip nhap, ting
trudng cia 1¢i nhuan, da dang héa, phat trién san
phiam va su gia ting s6 lugng nhan vién cong ty.

- Li thuyét ting trudng doanh nghiép

Theo li thuyét ting trudng ctia Pensore [4],
doanh nghiép 1a tap hdp cac ngudn luc bén trong
va bén ngoai, ma nhiing ngudn luc nay gidp
doanh nghiép dat dudc 1gi thé canh tranh. Pensore
cho biét thém ring trong thdi gian dai, toc do
tdng trudng ctia doanh nghiép c6 thé bi gidi han,
nhung khong anh hudng dén quy md. Pensore
nhén dinh ring cdc nhan t6 4nh hudng téi téc do
tang trudng ctia doanh nghiép 1a nang luc quan i
va kha ning phdi hop cdc ngudn luc ctia doanh
nghiép trong san xuit. Nhung do ning luc ctia
ban quan 1i c6 thé chi dugc phat tri€n trong mot
thoi gian ndo do6, trong khi doanh nghiép phai dbi
mit v6i nhiéu van dé trong san xuit kinh doanh.
Do d6 dé tiép tuc ting trudng, doanh nghiép can
phdi b sung nhan t6 mdi cho doi ngii quan Ii.
b6 1a thué thém cac nha quan li méi cé nang luc.

- Li thuyét vé phat trién doanh nghiép

Theo [5], Greiner da thuc hién cong viéc
nghién ctfu ctia minh dya trén 1i thuyét vé phat
trién doanh nghiép. Thong qua danh gia cac Ii
thuyét ting trudng clia doanh nghiép, Greiner da
két luan rang cic doanh nghiép di chuyén qua
nim giai doan riéng biét clia sy phat trién. Moi
giai doan c6 lién quan mot thai ki tuong ddi yén
tinh clia sy ting trudng do, két thiic v6i mot cudce
khiing hoang quén 1i, va mot diéu quan trong can
luu y 1a mdi giai doan vira 1a két qui cta giai
doan trudc viua la nguyén nhan cla giai doan
tiép theo. Niam giai doan khiing hoang va ting
truéng la: sy sang tao (creativity), su chi dao
(direction), su iy quyén (delegation), su phdi hop
(coordination) va su hdp tac (collaboration).

Dua vao cic qud trinh tién héa trén, Greiner
da dua ra cic nhan td can thiét dé xay dung mo
hinh phat trién cla t6 chiic, gom: tudi cta t&
chiic, quy mé cla t& chiic, su tién héa cla t&
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chiic, giai doan cdch mang ctia t& chifc va toc do
tang trudng cua nganh.

B. Tong quan nghién ciiu

Nghién citu ctia Ongore [6] Vé ciu triic s& hitu
va hiéu qua hoat dong, bang ching thuc nghiém
tlf cdc cong ty niém yét & Kenya. Véi dit liéu 42
cong ty niém yét, thong qua phuong phap thong
ké hdi quy, tic gid da tim thiy rang ti 1& s& hitu
tap trung va s6 hitu nha nuéc c6 mdi tuong quan
am v6i hiéu qua hoat dong cda cong ty. Trong khi
do, ti 1& s hitu nudc ngoai, sG hitu cia cong ty
va sd hifu ctia ban giam dbc c6 mdi tuong quan
duong dén hiéu qua hoat dong.

Mot nghién cifu khic ctia Gill va Mathur [7] vé
cdc nhan t6 anh huéng dén kha ning ting trudng
clia cdc cong ty & Canada, v6i sb liéu 164 cong
ty, c6 492 méu quan sit lay tif thi truong ching
khoan Canada trong giai doan tu nam 2008 —
2010. Thong qua phuong phap hdi quy OLS, Gill
va Mathur da tim ra dugc: kha nang tang truéng
clia cic cong ty san xuit & Canada c6 mbi tuong
quan duong véi ti s6 thanh toan hién thoi, don
bdy tai chinh va dong tién. C6 mbi tuong quan am
v6i quy mo codng ty va thoi gian hoat dong. Kha
nang tang trudng cua cac cong ty dich vu thi cd
mbi tuong quan duong ti sd thanh todn hién thoi,
don bay tai chinh va dong tién. C6 mdi tuong
quan am véi quy mo cong ty.

Nghién ciu cta Kouser va cong su [3] vé mdi
lién hé gitta 1¢i nhuén, ting trudng va quy mod
cla cac cong ty phi tai chinh & Pakistan dua trén
70 cong ty phi tai chinh dudc niém yét trén thi
trudng ching khoan Karachi & Pakistan, di liéu
mang v6i 700 quan sat dugc thu thap tu nam 2001
—2010. Théng qua phuong phap hdi quy (OLS)
va hiéu tng cd dinh (Fixed Effects), Kouser va
cong su da két luan rang: tat ca 10i nhuan c6 mbi
tuong quan duong manh véi tang trudng cia cong
ty. Tuy nhién, quy mo cdng ty co6 it tdic dong hon
va ¢6 mbi tuong quan Am véi 1gi nhuin. Bén canh
d6, nghién ciu ciing cho thiy quy mo cong ty va
ting trudng c6 mdi quan tuong Am vdi nhau. Khi
quy md cta cong ty la nhd, thi nd sé tang trudng
nhanh hon. Ldi nhuan cong ty it anh hudng dén
quy mo nhung I¢i nhuin 4nh hudéng manh dén
tang truéng clia cong ty. Mot nghién ciru khac
cling vao nim 2012 ctia Loi va Khan [8] vé céc
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nhan t6 quyét dinh ting trudng clia cong ty bing
chiing tif cac cong ty Bi. V6i phuong phap hoi
quy (OLS) thong qua dit liéu 10.323 cong ty &
Bi dudc thu thap tif nim 2002 dén 2006, tic gii
da tim ra két qua: ti s tai san vo hinh trén tdng
tai san c6 tac dong tich cuc dén ting trudng cong
ty. Piéu nay dudc gidi thich bdi cac cong ty cb
nhiéu nd luc trong R & D va céc hoat dong sang
tao s& c6 téc do ting trudng cao hon. Ti sb tu
tai trg c6 tic dong tiéu cuc dén ting trudng. Cac
cong ty c6 ti 1& von chii s hitu 16n hon so véi
cic khodn ng phai tra thi ting trudng thip hon.
Néu mubdn c6 tbc do ting trudng cao, cic cong
ty phai st dung cac khoin ng dé tai tr¢ cho cac
hoat dong ctia ho. Hon nifa, két qua chi ra ring
16i nhuin, don by va ti sb thanh todn khong c6
tic dong dang ké dén ting trudng cong ty.

Nghién ctu cta Wu va Yeung [9] vé ting
trudng cong ty va cau triic von véi bo dit lidu thu
thap tit Compustat giai doan tir 1971 dén 2005
¢6 122.909 mau quan sit. Bing phuong phap hoi
quy OLS, Wu va Yeung da tim ra két qua nhu
sau: cac doanh nghiép c6 don bdy tai chinh cao
thi ¢6 mic ting truéng thip. Tic gid cling tim
thdy ring d6 nhay ctia ngudn tai chinh bén ngoai
dén 1gi nhuan, Ging ho vin dé ng vuot qua von
chu sé hitu.

Nghién cu cia Nguyen Minh Ha [1] vé tac
dong ting truéng dén su ton tai cda cdc cong
ty & Viét Nam. V6i 7.962 cong ty dudc iy ti
Téng cuc Théng ké Viét Nam, trong giai doan
tif nim 2000 dén nim 2005, thong qua phuong
phép hoi quy, tac gid da tim ra dugc két qua nhu
sau: tang truéng doanh nghiép trong nam truGe
(ting trudng ci lao dong va tii sin) déu quan
trong dén su ton tai cong ty va cé tac dong cling
chiéu dén kha ning ton tai trong nim hién tai.
Céc doanh nghiép tu nhéan va doanh nghiép nuéc
ngoai c6 thé cai thién kha ning ton tai so vdi cic
doanh nghiép Nha nudc. Quy mo cong ty va ng
ban dau c6 mdi tuong quan duong véi su ton tai
cong ty. Loi nhuan truée thué trén sb lao dong va
ROA trong nam trudc thi quan trong va tac dong
ciing chiéu véi su ton tai cong ty trong nim hién
tai. Trong khi don bdy tai chinh ndm trudc c6
tac dong ngudc chiéu dén kha ning ton tai trong
nam hién tai ctia cac doanh nghiép & Viét Nam.

Nghién ctu ctia Aggarwal [10] vé c4c nhan t6
4nh hudng dén ting trudng clia cic cong ty &
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An Bo. Vi dit liéu thu thap 250 cong ty ldy tir
Trung tam Gidm sat Kinh t&¢ An Do, giai doan tir
nim 2004 - 2013. Bing phuong phap phan tich
hdi quy da bién bang phan mém SPSS, tic gia da
tim ra dugc két qua nhu sau: tudi, quy mo cong
ty, chi phi nghién citu va phat trién, chi phi quéng
cdo, ti sudt doanh thu trén tdng tai san, gid thi
trudng trén gid tri s6 sach, ti sb tri gia xult khiu
trén doanh thu thuian c6 mbi tuong quan ducng
dén ting trudng cia cic cong ty 3 An Po. Ti sb
tu tai trg c6 mdi tuong quan am dén ting trudng
cong ty. Trong khi d6, ti sb thanh toan hién thoi,
don bdy tai chinh khong co mbi tuong quan dén
ting trudng cac cong ty & An Do. Ngoai ra, nganh
phan mém, cong nghé thong tin c6 tuong quan
am dén ting trudng, cic nganh con lai 12 dugc
phdm, khoa hoc va doi séng khong c6 y nghia
théng ké.

Trén co s& tong hop va ké thira cic nghién
clu trudc, bai nghién ctiu nay cé diém khéc 1a
do ludng ting trudng gdm téng tai san, doanh thu
va bS sung bién mdi nhu kh4 ning thanh toan,
thGi gian hoat dong clia doanh nghiép, 1gi nhuén
trén von chd sé hitu.

PHUONG PHAP NGHIEN CUU

A. Dit liéu nghién citu

III.

Dt liéu st dung trong bai nay la dir liéu thu
cip, dugc lay tii trang web ctia S& Giao dich
Chiing khoan Thanh phd Ho Chi Minh gém bdo
c4o tai chinh nim (dudc kiém todn) va cac bdo
cdo khic cta 130 cong ty niém yét tir 2008 -
2013, v6i 650 quan sat. Cac cong ty ldy mau la
céc cong ty phi tai chinh, c6 ddy di dif liéu trong
giai doan nghién ctu.

B. Mé hinh nghién cuiu

Trong bai nghién cttu nay, tac gia tham khao
mo hinh ctia cac nghién ctu [8], [10] va ¢ mot
s6 diéu chinh dé€ phu hop véi dif liéu nghién ciiu
G Viét Nam

Y = o+ B1ROE + BoLEV + [B3LIQ +
BalnSIZE + BsLnAGE + [sSTATE +
BrKIND + ¢

Trong do6:

Y : bién phu thuoc

Bo : hé sb chin.
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Bi1, B2, B, Bas Bs, Bs, Br : 1a céc tham sb chua
biét cia mo hinh.
€: sai s6 cia mo hinh

C. Phuong phdp nghién ciu

Nghién ctu st dung phin mém théng ké dé
phan tich sb liéu va thuc hién hdi quy da bién
cdc bién trong mo hinh nghién ctu. Panh gia do
phit hop ctia md hinh hdi quy da bién thong qua
Hé s6 xac dinh R2 va R2 hiéu chinh. Kiém dinh
gia thuyét v& d6 phit hop ctia mo hinh. Kiém tra
hién tugng da cong tuyén thong qua hé sb phong
dai phuong sai VIF (Variance Inflation Factor).
Kiém dinh tu tuong quan thong qua hé sé Durbin-
Watson.

D. M6 td cdc bién trong mé hinh va phwong phdp
do luong

Trong bai nghién cttu nay, tic gia st dung hai
bién phu thudc trong mo hinh gém ting trudng
doanh thu va ting trudng tai san. Bién gid KIND
(nganh nghé) tham chiéu gdm c6: khu vuc nong
nghié€p (AGRI), khu vuc cong nghiép (INDU) va
khu vuc dich vu (SERV) theo Bang 1.

IV. KET QUA VA THAO LUAN

A. Thong ké mé td ciua cdc bién trong
mo hinh

Dit liéu s& dugc trinh bay dudi dang bang thong
ké mo ta, bién ddc 1ap va bién phu thudc sé dugc
mo ta cic ndi dung sau: tén bién, y nghia bién,
gia tri nho nhét, gid tri 16n nhét, trung binh cdng,
dd 1éch chuén theo Béng 2.

Thong qua két qua trinh bay & Bang 2, cho
thiy téc do ting trudng trung binh ctia doanh
thu va tai san tuong ung véi 17,4% va 17,3%.
Két qua nghién citu nay cling gan gidng vdi két
qua nghién cdu ¢ Viét Nam ctia Nguyén Minh
Ha [1] c6 tbc dd ting trudng tai sin trung binh
12 20,9%. Bén canh d6, ciing c6 mot sd cong ty
c6 tdc do ting trudng doanh thu va tai san bi Am
tuong dUng v6i gia tri nhé nhat 1a -90,2% va -
67,4%.
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B. Phdn tich tuong quan giita cdc bién trong mé
hinh

Trude khi thuc hién hdi quy tuyén tinh da bién,
phan tich mdi quan hé tuong quan gilia cic bién
doc 1ap dugc xac dinh lam co s cho viéc xac
dinh trudng hop da cong tuyén (néu c6) Bang 3.

Bang 3 cho thiy, cic bién ddc 1ap c6 mbi tuong
quan yéu (nhd hon 0,6) nén hién tuong da cong
tuyén khong anh hudng dén khi chay mo hinh
hdi quy.

C. Két qud phdn tich héi quy tuyén tinh

Trong bang két qua 4, hai mo hinh c6 miic
y nghia bing 0.000 < mic y nghia 1% nén gia
thuyét Hy bi bac bd. Hé sb xac dinh Ry diéu
chinh nhé hon Ry, nén st dung né dé danh gia
mo hinh 14 phit hop hon va né khong thSi phong
muc do phi hop ctia mo hinh khi thém bién méi.
Nhu vay, hé s6 xac dinh R2 diéu chinh ciia ting
trudng doanh thu bang 0,85% va ting trudng tai
san bang 0,157%, két qua nay cho biét su bién
thién cta toc do ting trudéng doanh thu va tai
san cla cic cong ty niém yét trén S Giao dich
Chiing khodn TP. HS6 Chi Minh dugc gidi thich
bdi cic bién doc lap. Hé s6 Durbin - Watson
ciia mo6 hinh tang trudng doanh thu d=2,030 va
mo hinh tang trudng tai san d=1,666, gia tri tra
bang Durbin - Watson véi by bién doc lap 1a
dz=1,603 va 4-dy=2,254, gia tri d tinh dudc cia
hai mo hinh rdi vao mién chip nhan nén khong
c6 tuong quan [11]. Bén canh d6, hé s6 phéng
dai phuong sai (VIF) ctia cic bién trong mo hinh
nho hon nhiéu so véi 10 nén ta két luan cac bién
dua vao md hinh khoéng c6 hién tugng da cong
tuyén [11].

Két qua hoi quy & Bang 4 cho thiy c6 nim
trong bay nhan t6 anh huéng dén ting trudng
cla cac cong ty, bao gém: ROE, LEV, LnSIZE,
LnAGE, va STATE. Sau day, tac gia sé phan tich
tiing nhan t6.

Bién ROE c6 mbi tuong quan duong dén SG
va AG & mic y nghia thdng ké& 1%, véi hé s6 lan
lugt 1a 0,259 va 0,310. Piéu nay cho biét ring
trong diéu kién cic nhan td khic khong ddi, khi
16i nhuan trén von chii s& hitu ting 1én 1 1an thi
téc do ting trudng ctia doanh thu ting 1én 0,259
lan va téc do ting trudng cla thi sin ting lén
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Bang 1: M ta va phuong phéap do ludng céc bién

Tén bién Cach do lwong Cin cit chon bién Ki vong
SG SG = (Doanh thu t — Doanh thu t-1) / Loi va Khan [8] Wu va Yeung [9],

Doanh thu t-1 Aggarwal [10]
AG AG = (T6ng Tai sén t — Tong Tai séan t-1) / Gill va Mathur [7] Wu va Yeung [9],

Téng Tai san t-1 Nguyén Minh Ha [1]
ROE ROE = Lgi nhuén rong / Vén chii s& hitu Loi va Khan [8] +
LEV LEV = Téng ng phéi trd / V6n chi sé hitu Loi va Khan [8] Wu va Yeung [9] +
LIQ LIQ = Tai sin ngin han / N¢ ngin han Loi va Khan [8] va Aggarwal [10] +

Loi va Khan [8] Kouser va cong su [3],
Aggarwal [10]

LnSIZE LnSIZE = Ln (t6ng tai san)

. . o B Loi va Khan [8] Kouser va cong su [3],
LnAGE AGE= In (Ndm 2013 — Nam bat dau niém yet) -
Aggarwal [10]

STATE STATE = ti 1¢ % s& hitu nha nuéc cla cic cong ty  Nguyén Minh Ha [1], Ongore [6] -

KIND STATE = ti 1é % s6 hitu nha nuéc cla céc cong ty  Nguyén Minh Ha [1]

Bang 2. Thong ké md ta gitta cic bién trong mo hinh

Ten bién Y nghia Gia tr% Gia tr’i Gia tri bo lefich

nhé nhat | 16n nhat | trung binh | chuan
SG Tang trudéng Doanh thu -0,902 11,459 0,174 0,649
AG Tang trudng Tai san -0,674 4,724 0,173 0,356
ROE Lgi nhuén trén von s& hitu -1,292 1,306 0,145 0,170
LEV Don bdy tai chinh 0,000 17,000 1,369 1,551
LIQ Kha nang thanh toan 0,150 16,750 1,980 1,453
LnSIZE Quy mo cong ty 18,646 25,051 20,768 1,259
LnAGE Thoi gian hoat dong 0,693 2,639 1,713 0,413
STATE Sé hitu nha nuée 0,000 1,000 0,252 0,236
AGRI Khu vuc néng nghiép 0,000 1,000 0,054 0,226
INDU Khu vyc nong nghiép 0,000 1.000 0.792 0.406
SERV Khu vuc dich vu 0,000 1.000 0.153 0.361

(Nguodn: Tdc gid tu tinh todn sé liéu thu thdp tir ndm 2008 - 2013 cua
Sé Giao dich Chitng khodn TP. H6 Chi Minh)

Bang 3. Phan tich mdi quan hé tuong quan giita cic bién

Tén bién SGR AGR ROE LEV LIQ LnSIZE | LnAGE STATE AGRI INDU SERV
SGR 1

AGR 0211%* 1

ROE 0,230%* 0,299%* 1

LEV 0,047 0,044 | -0,341%* 1

LIQ 0,009 -0,019 0,205%* | -0,392%* 1

LnSIZE 0,137** 0,189%* 0.064 0,225%* -0,052 1

LnAGE -0,087*% | -0,202%* | -0,184** 0,042 -0,058 0,046 1

STATE -0,027 -0,088% 0,056 -0,006 0,098* -0,009 -0,007 1

AGRI -0,025 0,008 0,153%% | -0,193%* | 0,142%* -0,059 -0,057 0,155%* 1

INDU 0,029 0.042 -0,040 0,100% -0,021 0,098* -0,029 | -0,204%* | -0466%* 1

SERV -0,017 -0,052 -0,051 0,008 -0,066 -0,073 0,068 0,133%* | -0,102%* | -0,833%* 1

Ghi chii: - Y nghia thong ké & mitc 1% (**), - Y nghia thdng ké ¢ mitc 5% (*)
(Nguon: Tdc gid tu tinh todn sé liéu thu thdp tir nam 2008 - 2013 ciia
Sé Giao dich Chitng khodn TP. H6 Chi Minh)
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Bang 4: Két qua phén tich m6 hinh hdi quy véi
bien phu thuoc SG va AG

o Tiang trudng doanh thu | Tang trudng tai san
Tén bieén - -
Hé so Hé so
Beta Sig. Beta Sig.
chuén héa chuin héa

ROE 0,259%#*% 0,000 0,310%%*%* 0,000
LEV 0,114%* 0,011 0,11 1%%* 0,010
CR 0,012 0,770 -0,031 0,436
LnSIZE 0,096%* 0,016 0,149%%#%* 0,000
LnAGE -0,051 0,188 -0,158%*** 0,000
STATE -0,038 0,335 -0,101%#** 0,007
INDU 0,062 0,381 -0,045 0,964
SERV 0,63 0,370 -0,099 0,921
Sig 0,000 0,000
Hé sb R? 0,85 0,167
Hé s6 R2

: 0,73 0,157
hiéu chinh
Durbin -

2,030 1,666

Watson

Ghi chii: - Y nghia thong ké & mitc 1% (***)
- Y nghia thong ké & mitc 5% (**)

- Y nghia théng ké ¢ mitc 10% (*)
(Nguoén: Tdc gid tu tinh todn sé liéu thu thdp tic
nam 2008 - 2013 cua SJ Giao dich
Chiing khodn TP. Ho Chi Minh)

0,310 lan va ngudc lai. K&t qua nghién ciu nay
chiing minh ring cdc cong ty niém yét trén thi
truong ching khoan TP.HCM trong giai doan tu
2008 - 2013, néu hoat dong kinh doanh cé hiéu
qua, 16i nhuan cang cao thi tdc do ting trudng clia
cdc cong ty nay cang cao. Pong quan di€ém véi
két qua nghién ctiu ciia Kouser va cong su [3],
Aggarwal [10] cho rang Igi nhuin cé mbi tuong
quan duong véi toc do ting trudng cia cong ty.
Diéu nay ciing phit hop véi thuc té clia cic cong
ty 6 Viét Nam, bdi d€ dat dudc 10i nhuin cang
cao, cac cong ty budc phai ting doanh thu va mé
rong thi trudng tiéu thu san phdm. Diéu nay sé
gilp cho céc cong ty c6 nguodn 16i nhuan 6n dinh,
lau dai va viéc tang trudng cua cac cong ty nay
ciing bén viing hon.

Bién LEV ciing c6 mdi tuong quan duong dén
SG va AG & mic y nghia thong ké& 5%, v6i hé
s6 1an lugt 12 0,114 va 0,111. Két qua nay khéang
dinh ring, don bdy tai chinh c6 mdi tuong quan
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duong dén tdc do ting trudng cla cic cong ty
niém yét trong giai doan nay. Mit khéc, két qua
bang 2 cho thiy toan bo cong ty déu st dung
ng vay, gid tri trung binh st dung ng vay ctia cac
cong ty 1a 136,9%. Két qua nay gidng v6i nghién
ctiu ctia Gill va Mathur [7] cho ring, cdc cong ty
vGi ¢6 hoi tang trudng cao thudng dudc tai trg béi
nguon tai trg bén ngoai va ngudn tai chinh noi bo.
Nghién ctiu cia Wu va Yeung [9] cho ring don
bdy c6 mbi tuong quan am véi ting trudng cong
ty. Con theo Loi va Khan [8] va Aggarwal [10],
khong c¢6 mbi quan hé giita don by tai chinh
va tang trudng doanh thu. Hién nay, cac cong ty
& Viét Nam hau hét déu s dung ngudn ti tro
bén ngoai khi ngudn tai chinh ndi bd ciia cong
ty khong dd, viéc st dung nhiéu ng sé& 1am ting
x4c suat pha san va kiét qué tai chinh cla cong
ty. Vi vdy, cdc nha quan tri can phai xac dinh co
cAu no hop 1i phit hdp véi tinh hinh thuc té kinh
doanh cta doanh nghiép.

Mot bién khic cling c6 mbi tuong quan ducng
dén SG va AG 1a bién LnSIZE, v6i miic y nghia
théng ké 5%, c6 hé sb lan lugt 1a 0,096 va 0,149.
Diéu nay cho biét ring trong diéu kién cic nhan
t6 khic khong ddi, quy md cong ty ting 1 lan thi
tbc do ting trudng cla doanh thu ting 1&én 0,096
lan va téc do ting trudng clia tii sin ting 1én
0,149 1an va ngudc lai. K&t qua nay pha hgp véi
nghién citu ctia Aggarwal [10] cho ring quy md
cong ty 12 nhan t6 quan trong quyét dinh ting
trudng cla cong ty, cac cong ty 16n hon thi tang
trudéng nhanh hon. Trdi véi két qua nay, nghién
ctiu ctia Kouser va cong su [3] cho rang quy mo
cong ty va ting trudng c6 mdi tuong quan Am véi
nhau. Con nghién citu cia Loi va Khan [8] khong
tim thdy quy mo cong ty va ting trudng c6 mdi
tuong quan vdi nhau. Thuc té cdc cong ty & Viét
Nam hién nay cho thdy ring, nhiing cong ty nio
c6 quy mo cang 16n thi tde do ting trudng cang
cao, thong thuong khi cac cong ty hoat dong co
hiéu qua thudng md rong quy mo san xuit, md
rong thi trudng, dau tu tai san d€ ting ning suit
hoic tim kiém co hoi ddu tu méi nham mang lai
10i nhuan cho cong ty. Ngudn von d€ tai trg cho
viéc tang quy mod cia cong ty thong qua st dung
ngudn von ndi bo, 10i nhuin giit lai hodc thong
qua st dung don bay tai chinh. Vi viy, két qua
trén ciing da cho thAy ROE va LEV 4nh hudng
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ciing chiéu véi toc do ting trudng.

Bién LnAGE c6 mbi tuong quan am dén AG,
& muc y nghia théng ké 1%. Pong véi quan diém
trén, nghién cttu cia Gill va Mathur [7] cling xac
dinh ring ting trudng c6 mbi tuong quan am véi
thoi gian hoat dong codng ty. Trai véi cac nghién
citu trén, nghién cifu Aggarwal [10] cho ring thoi
gian hoat dong c6 mdi tuong quan duong dén
su tidng trudng cda cong ty. Trong khi do, theo
nghién ciu ctia Loi va Khan [8], thoi gian hoat
dong khong c6 anh hudng dén ting trudng doanh
nghiép. Nhu vy, v6i két qui ndy, nhiing cong ty
niém yét trén thi trudng ching khoan TP. H6 Chi
Minh trong giai doan nay néu c6 thdi gian hoat
dong cang dai thi c6 téc do ting trudng tai san
thip hon so vdi cdc cong ty c6 thdi gian hoat
dong it hon. Déi véi nhitng cong ty méi bat dau
hoat dong thudng c6 hai trudng hgp: moét 1a cong
ty ting trudng dé tiép tuc qua trinh hoat dong san
xuét kinh doanh, hai 12 néu khong ting trudng
sé dan dén gidi thé hoic pha san. Vi vay, d6i vé6i
nhiing cong ty co thoi gian hoat dong it hodac méi
thanh 14p thi can phai ting trudng mot cich nhanh
chong va ciing chinh vi muc tiéu tiang trudng nén
nhiing cong ty khdi nghi€p thuong ning dong,
sang tao va linh hoat hon so v6i nhiing cong ty
¢6 thai gian hoat dong 1au hon.

Bién STATE ciing mbi tuong quan am dén AG,
& mic y nghia thong ké 1%, c6 hé sb 12 -0,101 ¢6
nghia 1a trong diéu kién cdc nhan t6 khac khong
ddi, khi ti 1& s hitu ting 1én 1 1an thi toc do
ting trudng cla tai san giam xudng 1a 0,101 1an
va ngudc lai. Dong véi két qua nghién ctiu nay c6
nghién ctiu ciia Ongore [6]. Ongore cho ring s&
hitu nha nudc va ting trudng cé mbi tuong quan
am v6i nhau. Két qua nghién cdu thong ké cho
thdy, ti 1&¢ s hitu nha nudc chiém dén 70,20%
s6 quan sat ctia cic cong ty niém yét trong giai
doan ndy. Pa phan cic doanh nghiép niém yét
hién nay déu c6 ti 1& s hitu nha nuéc va céc
doanh nghiép nay thudng dudc uu dii nhiéu hon
so véi cac cong ty khac thong qua cac khoan vay,
tiép can dat dai, chi tiéu 10i nhuan thip va dic biét
khong chiu trach nhiém truéc c¢d dong nén céc chi
tiéu kinh doanh khoéng bi ap luc. Mét khéc, viéc
dau tu tran lan cla cdc doanh nghiép nha nudc
nhu dién luc dau tu vao vién thong, Vinashin thi
kinh doanh bit dong sin... 1am cho tdc do ting
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truéng cda cac doanh nghiép nha nuéc giam so
v6i cac doanh nghiép tu nhan khac.

V. KET LUAN VA KHUYEN NGHI

A. Két ludn

Nghién ctiu nay di st dung mau géom 130 cong
ty niém yét trén S& Giao dich Ching khodn TP.
Ho Chi Minh dudc kiém todn trong giai doan tit
2008 - 2013 dé xem xét cdc nhan t6 anh hudng
dén toc do ting trudng doanh thu va ting trudng
tai sdn clia cdc cong ty niém yét. Két qua da tim
dugc nhan td gidi thich téc do ting trudng doanh
thu 12 17,4% va toc dd ting trudng tai san la
17,3%, gém cac nhan t6 sau: 1¢i nhuan trén von
chii s6 hitu, don bay tai chinh, quy mo cong ty,
thai gian hoat dong va s hitu nha nudc.

Nghién ctiu ny ¢ nhitng han ché nhit dinh vé
pham vi va thdi gian. Mau nghién cttu chi dugc
thu thap tr S Giao dich Chiing khoan TP. Hd
Chi Minh. Céc nghién ctiu khac c6 thé nghién
ctiu véi thoi gian dai hon va md rong pham vi
thém § thi truong chiing khoan Ha Noi. Thém
vao d6, nghién cifu c¢6 thé bd sung thém mot sb
nhin t6 méi nhu ti 1& sé hitu nudc ngodi, gid thi
truong trén gia tri s& sach, ti sé chi phi nghién
cliu va phat trién trén doanh thu thuan... nham
danh gida mdi quan hé ting trudng v6i cdc nhan
td nay.

B. Khuyén nghi

V6i két qua tim thdy tif nghién ciu, tic gia gdoi
y mot sd giai phap nham gép phan lam ting toc
dd ting trudng clia cdc cong ty niém yét trén thi
truong ching khoan TP. H6 Chi Minh.

Két qua hdi quy cho thiy, 16i nhuin 12 nhan
t6 quyét dinh dau tién dén toc do ting trudng
clia cdc cong ty. Vi vay, d€ 1am ting tdc do ting
trudng, cic nha quan tri cin phai dua vao diéu
kién cu thé clia doanh nghiép ma c6 nhiing giai
phép t6i uu nhit dé€ 1am ting 1i nhuén cho cong
ty. Mot s6 bién phap lam ting lgi nhuan nhu:
ting doanh thu tiéu thu san pham, tiét kiém chi
phi, loai bé nhiing san phdm kém hiéu qud, thuc
hién céc chuong trinh khuyén mai, mé rong thi
phan. ..

Mot nhan t6 khic ciing 4nh huéng manh dén
ting trudng 1a don bay tai chinh, két qui ciing
chiing minh rang cac cong ty st dung cang nhiéu
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ng thi téc do ting trudng cang cao, nhung c6 su
danh d6i gitta viéc sit dung nd bdi vi khi st dung
ng nhiéu sé 1am ting xdc suat pha san, kiét qué
tai chinh, l1am tdng sy giam sat bén ngoai ma chu
yéu 1a cdc ngan hang. Vi viy, cdc nha quan tri
can phéi xdc dinh co cAu don bay tai chinh hop I,
can bing su ddnh d6i giita 1gi ich do ng mang lai
va chi phi st dung ng, tit d6 sé giup cho doanh
nghiép c6 téc do ting trudng bén viing, lau dai
trong tuong lai.

Quy m6 cong ty ciing tac dong thuin chiéu 1én
tdc do ting trudng clia doanh nghiép, lién két véi
nhan t6 1¢i nhuén va don bay tai chinh thi ro rang
chiing c6 mdi quan hé véi nhau, bdi vi quy mo
dugc tinh bang cach 14y logarit ctia tong tai san
ma tii sdn clia cong ty dudc tai trg bdi ngudn tai
chinh ndi bo chinh 1a 10i nhuan gif lai va ngudn
tai tr¢ bén ngoai thong qua don bay tai chinh.
Nhu viy, céc gidi phap clia hai nhan t6 trén ciing
chinh 1a gidi phap d€ thiic ddy cho su phat trién
cia nhan t6 nay.

Thoi gian hoat dong c6 anh hudng ngudc
chiéu. Piéu nay cho thy ring cic cong ty tré
thudng c6 téc do ting trudng nhanh hon cic cong
ty c6 thoi gian hoat dong dai. Theo 1i thuyét ting
trudng clia Penrose [4], trong thdi gian dai, toc
do ting trudng ctia doanh nghiép c6 thé bi gidi
han. Pong thai, toc dd nay ciing dudc xic dinh
bdi muc do kinh nghiém quan li. Tuy nhién, do
niang luc cla ban quan 1i ¢é thé chi dudc phat
trién trong mot thdi gian nao do, trong khi doanh
nghiép phai di mit véi nhiéu van dé trong sin
xuét kinh doanh, do d6, dé tiép tuc ting trudng,
doanh nghiép can phai bd sung nhan t6 méi cho
doi ngll quan li. Mét khac, nhiing cong ty mdéi
thanh 14p thuong cé dodi ngd nhén vién tré, nang
dong, sdng tao va linh hoat hon nén c6 thé ting
trudng cling nhanh hon. Vi vy, dbi véi cic cong
ty c6 uu thé vé thdi gian hoat dong lau, cic nha
quan tri nén cé nhiing chinh sach phu hgp nhu
nang cao chét lugng do6i ngii quan 1 va nhan vién,
tdng cuong cong tac dao tao d€ khong bi lac hau,
c6 chinh sach thu hit nhan tai... d& vira 12 mot
doanh nghiép c6 thai gian hoat dong lau trén thi
truong va 1a mot doanh nghiép c6 két ciu nhan
su tré, ning dong va c6 chuyén mon tot.

Két qua cho thdy nhiing cong ty nio cé ti 1&
s& hitu nha nudc déu c6 anh hudng ting trudng
giam. Céc doanh nghiép nha nudc nhan dugc rat
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nhiéu uvu dii tif cac chinh sich clia nha nudc, 1&
ra phai 12 nhiing dAu tau ctia nén kinh té, c6 kha
ning canh tranh cao, nhung trong thuc t& ning
luc canh tranh con rat nhiéu han ché, nhiéu doanh
nghiép khong tip trung dau tu, phat trién vao
nganh c6t 16i ma chi di tim kiém sy du tu ngoai
nganh d€ thu 1i nhuan. Vi vdy, dé phat trién toc
do tang trudng & cac doanh nghiép nay, Nha nudc
can phéi rang budc trach nhiém véi nhiing ngudi
dai dién ti 1é s& hitu nha nudc, chiu trach nhiém
trudc c6 dong, tranh dau tu tran lan nganh nghé
va canh tranh cong bing véi cdc doanh nghiép
khong c6 sd hitu nha nuéc, c6 nhu thé thi cac
doanh nghiép s hitu nha nuéc méi hoat ddong co
hiéu qua.
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