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Khoa Ké todn Kiém toan, Truong Pai hoc Kinh té - Ky thudt Cong nghiép
Dén toa soan ngay 20/3/2026, chip nhan dang ngay 16/4/2026

Noi dung bai viét nghién ciru cac nhan t6 anh hwéng dén nang lwc tai chinh ctia cac cong
ty bat dong san (BDS) niém yét Viét Nam. Nghién ctvu st dung di¥ liéu tai chinh cta 34
cong ty BDS niém yét Viét Nam trong giai doan 2020-2024 v&i 170 quan sat. Két qua
nghién ctru cho thay: (1) Hé sb kha ning thanh toan hién hanh, vong quay téng tai san,
kha nang sinh 10i trén tdng tai san, tdng trwdng doanh thu cé vai trd trong viéc nang cao
nang lwc tai chinh ctia cong ty trong d6 kha nang sinh 1&i trén tdng tai sén cé vai trd quan
trong nhat; (2) Ty I& no trén tong tai san co tac déng ngwoc chiéu phan anh viéc s dung
don bay tai chinh qua cao co6 thé gia ting rdi ro tai chinh va lam suy gidm ndng lwc tai
chinh; (3) Quy mé hay thoi gian hoat dong khéng &nh hudng dén nang lwc tai chinh cla
cong ty. Két qua nghién ctru & cén cvr dé dwa ra khuyén nghi voi cac cong ty BDS niém
yét Viét Nam va cac co quan quan ly nha nwéc.

Nhan té anh hwéng, nang lwc tai chinh, cong ty bat déng san niém yét.

This study examines the factors influencing the financial capacity of listed real estate
companies in Vietham. The research employs financial data from 34 listed real estate firms
over the period 2020-2024, comprising a total of 170 observations. The empirical results
indicate that: (1) The current ratio, total asset turnover, return on assets, and revenue
growth play significant roles in enhancing firms’ financial capacity, with return on assets
being the most influential factor; (2) The debt-to-total-assets ratio has a negative impact,
suggesting that excessive financial leverage may increase financial risk and weaken
financial capacity; and (3) Firm size and firm age do not have a statistically significant
effect on financial capacity. These findings provide a basis for proposing recommendations
for listed real estate companies in Vietnam as well as for policymakers.

Determinants, financial capacity, listed real estate firms.

do, nghién ctru dugc thuc hién nham phéan tich

Trong thoi gian gan diy cac cong ty BPS
niém yét tai Viét Nam da c6 sy phat trién
nhanh chéng vé quy mé hoat dong ciing nhu
kha ning huy dong von trén thi truong. Tuy
nhién, nganh BDS ciing 12 nganh tiém an
nhimng rdi ro tai chinh dang ké. Piéu nay xuét
phat do dac thu hoat dong can von kinh doanh
16n ciing nhu chu ky dau tu kéo dai va chiu
anh huong truc tiép tir nhitng bién dong cua
nén tang kinh té vi mo. Xuét phat tir bdi canh

va dinh lwong mirc do tac dong cia cac yéu td
tai chinh dén nang lyc tai chinh (NLTC) cia
cic cong ty BPS niém yét tai Viét Nam.
Nghién ctru st dung bo dit li€u cép nhat trong
giai doan 2020-2024 - thoi ky thi truong BDS
¢6 nhiéu bién dong manh duéi tdc dong cua
dich bénh va chinh sich diéu hanh kinh té
cling nhu tiép can theo huéng két hop nhiéu
chi tiéu tai chinh dai dién cho cac khia canh
thanh khoan, hi€éu qua hoat dong, kha nang
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sinh 10, tang trudng va cau trac von dé danh
gia toan dién NLTC tu do s€ gitp cac nha
quan tri doanh nghiép (DN) dua ra cic quyét
dinh nhim nang cao NLTC ciing nhu hd tro
qua trinh ra quyét dinh cta cac nha dau tu
ddng thoi tao tién dé xay dung cac kién nghi
chinh sach t6i cac cip quan 1y trong viéc hd
trg cac cong ty BDS nang cao NLTC gop
phan vao su phét trién chung ctia nén kinh té.

2. LY THUYET NEN TANG VA GIA THUYET
NGHIEN cUU

2.1. Ly thuyét nén tang

Khai niém ndng luc qua cach tiép can cua
Vién Ngon ngtr hoc (2020) dugc xac dinh 1a
“kha nang, diéu kién chu quan hodc ty nhién
san co dé thuc hién mot hoat dong nao d6”.
Theo Cao Thi Y Nhi va Dang Anh Tuén
(2022) tai chinh dugc hiéu 1a “phuong thirc
huy dong, phan b va st dung cac ngudn luc
tai chinh nham t6i vu héa cac muc tiéu dat ra
ctia mdi chu thé trong x3 hoi".

Nhu vay, NLTC ctia DN c6 thé dugc hiéu l1a
“kha nang huy dong, quan ly va st dung céc
ngudn lyc tai chinh nham dam bao hoat dong
kinh doanh (HPKD) 6n dinh, thyc hién cac
nghia vu tai chinh va hd tro sy phat trién bén
vimg cta DN”. NLTC khong chi thé hién &
quy md ngudn luc tai chinh ma con & kha
nang sir dung cac ngudn lyc d6 mot cach hiéu
qua nham tao loi nhuan va duy tri kha ning
thanh toan. Déi véi céc cong ty BDS 1a nganh
can von kinh doanh 16n, thoi gian dau tu dai,
NLTC déng vai tro dic biét quan trong quyét
dinh kha nang trién khai du 4n, dam bao tinh
thanh khoan sy van hanh lién tuc ctia DN.

Viéc nghién ctru cac nhan té anh hudng dén
NLTC cua cong ty BDS niém yét, vi vay can
duoc xay dung tir khung 1y thuyét vé tai chinh
va quan tri DN.

*Ly thuyét cdu triic von

Ly thuyét nay 1a nén tang quan trong dé phan

tich mdi quan hé giita cac khoan no va véon
chu so hitu trong DN. Nghién ctru ctia Franco
Modigliani va Merton Miller (1958) cho ring
trong cac diéu kién binh thuong, ning luc cia
DN khong phu thudc vao ciu triic von. Tuy
nhién, khi xem xét cac yéu t& nhu thué, chi
phi i vay... cau tric vén s& anh hudéng dén
hiéu qua tai chinh cia DN. Ddi véi cac cong
ty BDS, von dau tu cho du an thudng rat 16n
va thoi gian thu hdi vén dai, do d6 ty 18 sur
dung no vay thudng cao hon so véi nhiéu
nganh khac. Vi vdy, don bay tai chinh
(PBTC) trd thanh mot trong nhitng yéu tb
quan trong anh hudng dén NLTC ciia cac DN
nay.

%Ly thuyét vé khda ndng thanh todn va sirc
khoe tai chinh

Ly thuyét nay dugc ké thira va mo rong qua
cac nghién cuu cua Beaver (1966), Altman
(1968) va Olhson (1980) cung cap co s ly
luan dé xac dinh mc d6 an toan tai chinh va
kha nang thanh toan cac khoan n¢ cua DN.
NLTC khéng chi phu thugc vao quy mé von
hay kha nang sinh 161, ma con chiu anh hudng
bdi kha nang tra 1ai vay, kha nang thanh toan
dai han va muc d¢ st dung ng. Do do, céc chi
tiéu vé hé s6 kha ning thanh toan co thé duoc
stt dung dé phan anh stc khoe tai chinh va
xem xét muc do tic dong cia chung dén
NLTC cua DN.

“Ly thuyét trt tw phan hang

Ly thuyét trat ty phan hang ctia Donaldson
(1961) va dugc phat trién boi Myers va
Majluf (1984) cho thdy kha ning sinh loi trén
tong tai san (ROA) la thudc do then chdt phan
anh nang lyc tao ra lgi nhuan tr nguén luc san
co, qua do thé hién muc dd tao lap nguén von
ndi bd cta DN. Theo 1y thuyét nay, DN c6
ROA cao thudng vu tién xu hudng tai dau tu
ttr 1oi nhuan sau thué cho cac hoat dong cua
DN thay vi phu thudc nhiéu vao von vay.
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Chinh vi vay, ROA duoc nhin nhén la thude
do trong yéu, anh hudng truc dién dén ciu
truc cling nhu NLTC cua DN.

*Ly thuyét tang trudng doanh nghiép

Ly thuyét nay duoc phat trién tir nghién ciru
ctia Penrose (1959) cho rang ting trudng duoc
dinh hinh thong qua su cOng ddn nguén luec,
mo rong nang lyc san xuét va khai thac hiéu
quéa co hoi thi truong. Tdc do ting truong la
thudc do quan trong cho kha nang md rong
quy md, gia ting doanh thu va khang dinh vi
thé canh tranh cua DN trén thi truong. Ly
thuyét nay ham y rang nhimg DN duy tri da
tang truong manh mé thuong s hitu nén tang
vitng chic dé cung c¢b nguodn luc tai chinh, mo
rong quy mo tai san va kién toan NLTC.

2.2. Gia thuyét nghién ctru

Trén co s& cac 1y thuyét tai chinh DN va quan
tri DN néu trén c6 thé khang dinh NLTC chiu
su chi phdi tong hop cia nhiéu yéu t6. Pic
biét voi cac cong ty BDS niém yét tai Viét
Nam 1a nhom nganh can nhiéu vén kinh
doanh, chu ky kinh doanh kéo dai va chiu ap
luc 16n tr sy phu thude vao nguén von vay
ngoai, cac yéu té nay cang thé hién rd nét.
Trén co sé d6, nghién ctru dé xuat cac gia
thuyét nghién ctru nhu sau:

*Kha nang thanh todn va nang luc tai chinh

Theo Brigham va Houston (2021), kha nang
thanh toan chinh la muc d¢ dép ung ciia DN
khi ding cac tai san luu dong dé chi tra cac
khoan no dén han. Hé s6 thanh toan hién hanh
(Current Ratio - CR) thudng duogc sir dung dé
danh gia kha nang thanh todn cia DN. Theo
Ross (2019), cac DN co6 kha nang thanh toan
t6t thuong co nén tang tai chinh on dinh hon
va it chiu ap luc tai chinh trong ngan han.
Trong nghién ciru ctia Altman (1968) va nhiéu
nghién ctru sau do, kha nang thanh toan dong
vai trd 1a mot chi bao trong yéu trong viéc
nhan di¢én va phan loai gita nhiing doanh
nghiép c6 nén tang tai chinh viing chic véi

nhiimg DN c6 nguy co mat kha ning thanh
toan. Do d6, CR dugc ky vong c6 mdi quan
hé tich cuc voi NLTC ctaa DN.

HI: Hé s6 thanh todn hién hanh cé tdc dong
tich cuc den nang lyc tai chinh

* Pon bdy tai chinh va ndng lic tai chinh

Don bay tai chinh 1a chi tiéu phan anh ty trong
no phai tra trong tong thé ciu tric von cua
DN. Ty 1& ng trén tong tai san (Debt to Assets-
DA) 1a chi tiéu phd bién dung dé do ludng
mirc 46 phy thudc ciia DN vao ngudn von vay.
Theo Titman va Wessels (1988), gdnh nang n¢
qua cao thuong diy DN vao tinh thé rai ro
hon, dong thoi gia ting dang ké cac ap luc vé
nghia vu thanh toan va chi phi tai chinh. Do
do, khi DA ting Ién, ridi ro tai chinh cua DN
cling ting 1én, 1am suy giam NLTC tong thé.

H2: Ty 1é no trén tong tai san cé tdc déng tiéu
cuc dén nang lyc tai chinh

*Hiéu qua sw dung tai san va nang lyc tai

chinh

Hiéu qua str dung tai san biéu thi nang lyc cla
DN trong viéc khai thac ngudn luc tai san dé
thiic day doanh thu. Hé s6 vong quay tong tai
san (Total Asset Turnover - TAT) la thudc do
dién hinh duogc sir dung dé danh gia hiéu qua
van hanh ciia DN. Theo Higgins (2012), hé s
TAT cao minh chung cho viéc stir dung tai san
t6i wu trong qua trinh tao ra gia tri doanh thu.
Tuong tu, nghién cltru cia Penman (2013)
cling khang dinh rang nhing DN s¢ hitu TAT
cao thuong dat hiéu ndng hoat dong vuot trdi
va dam bao su luu théng cia dong tién lién
tuc.

H3: Vong quay tong tai san c6 tic dong tich
cure dén nang lyc tai chinh

*Kha nang sinh loi va nang luc tai chinh

Kha nang sinh 10i dong vai tro 1a nhan t6 cbt
yéu phan anh hiéu suit van hanh cua DN. Chi
ti€u loi nhuan trén téng tai san ((Return on
Assets-ROA) thé hién muc loi nhuan duoc tao
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lap tr mdi don vi tai san dau tu. Brigham va
Houston (2021) cho riang, ROA 1a thudc do
trong yéu giup danh gia nang lyc quan tri va
hiéu qua khai théac tai san. Viéc duy tri hé $6
ROA & mirc cao minh chimg cho kha ning tdi
uu hoéa lgi nhuan tir cac nguén Iuvc noi tai.
Podng thoi, nghién ctu ciia Fama va French
(2000) ciing khang dinh ROA 1a yéu t6 then
chét tac dong truc tiép dén gid tri va sirc manh
tai chinh cua DN.

H4: Khad ndng sinh 101 trén téng tdi san c6 tdc
dong tich cuc dén nang luc tai chinh

*Tang truong doanh thu va nang lyc tai chinh

Téc d6 tang truong doanh thu 1a chi bao quan
trong vé trién vong phat trién ciia DN. Theo
Damodaran (2015), nhitng DN v6i mic tang
truong doanh thu 4n tugng thuong cé sirc hat
16n ddi véi cac ngudn lyc dau tu, dong thoi so
hitu tiém ning cung ¢ NLTC trong dai han.
Riéng d6i v6i linh vyc BDS, su gia ting
doanh thu thuong 1a minh ching rd nét cho
viéc trién khai du an hiéu qua va 1o trinh mé
rong thi phan thanh cong.

H5: Tang truong doanh thu co tac dong tich
cue dén nang lyc tai chinh

*Quy mo doanh nghiép va nang lyc tai chinh

Maic du cac DN c6 quy mo 16n thuong s€ co
loi thé vé nguén luc (Beck va cong su, 2005),
nhung theo Williamson (1975), viéc mé rong

qua muc c6 thé dan dén sy quan li€u va sai Iéch

| H# s6 thanh toén hién hanh (CR) }Hl Sy

thong tin. Lap ludn nay twong dong véi 1ap luan cua
Jensen va Meckling (1976) cho rang viéc mé rong
quy md vuot ngudng t6i uu s& kéo theo sy gia ting
cua chi phi kiém soat va quan tri dan dén su sut giam
hiéu sut van hanh néu DN khong thiét 1ap duoc cac
co ché diéu tiét ngu@)n lue t6i wu. Do do, tac dong
ctia quy md DN dén NLTC c6 thé theo ca hai chiéu
vi vy nghién ctru dé xuét gia thuyét:

H6: Quy mé doanh nghiép cé tic dong dén
nang lyc tai chinh

*Tuoi doanh nghiép va ndng lwc tai chinh
Tudi ctia DN phan 4nh kinh nghiém hoat dong
va mirc d6 tich lity ngudn luc cia DN. Theo
Evans (1987), nhitng DN ¢c6 bé day lich st
hoat dong thuong tich lily dwoc nhiéu kinh
nghiém quéan tri va xac 1ap dugc vi thé thi
truong ving chic hon. Tuy nhién, mot sé DN
lau nam co thé gap phai tinh trang tri tré trong
d6i méi va thiéu tinh thich tmg so véi cac DN
tré. Do d6, anh huéng cta tuéi DN dén NLTC
c6 thé theo ca hai chiéu vi vay gia thuyét
nghién ctru dugc dé xuét:

H7: Tuéi doanh nghiép c6 tic dong dén ning
lye tai chinh

2.3. M6 hinh nghién ctru

Duya trén cac gia thuyét da thiét 1ap, mé hinh
nghién ciru duoc thé hién qua Hinh 1.

Dinh nghia va do luong cac bién nghién ciru
dugc thé hién ¢ Bang 1.

| T 1é notrén tdng tai san (DA) IH2 RN H6 () Quy md doanh nghiép
(SIZE)
H3(H) . Ning I tai - g
[ Vong quay tong taisan (TAT) - chinh ( FCT)
HAG) “— | Tubdidoanhnghiép
[ Kha nang sinh 1&i trén tong tai sin ] ) H7 (=) (AGE)
(ROA) ] . A
H5 (+)
[ Tang trudng doanh thu (GROW) ]
Hinh 1. M6 hinh nghién ctru
(Nguon: Dé xuat cua tac gia)
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Bang 1. Dinh nghia va do lwdng cac bién nghién ctru

Bién Ky Cach do lwong Ky vong
hi¢u dau
< o1 Chi s téng hop phan 4nh ning luc tai
Nang luc tai chinh FCI chinh cia DN
Heé s6 thanh toan hién hanh CR Tai san ngén han / N¢o ngén han +
Ty 1& no trén tong tai san DA Téng no / Tong tai san -
Vong quay tong tai sn TAT DoAanh thu thuan / Tong tai san binh N
quan
Kha ning sinh 16i trén tong tai ROA Loi nhuén sau thué / Tong tai san binh N
san quan
< \ (Doanh thu nam t — Doanh thu ndm
+
Téang truéng doanh thu GROW {~1)/ Doanh thu nam t-1
Quy md doanh nghiép SIZE Logarit ty nhién cia téng tai san +
2. A S6 nam hoat dong ctia doanh nghiép ké
. at dc . i
Tudi doanh nghiép AGE tir khi thanh 1ap

(Nguon: Tong hop cua tic gia)
3. PHUONG PHAP NGHIEN clrU

3.1. Phwong phap thu thap dir liéu nghién
ctru

*Quy trinh thu thdp dir liéu: Quy trinh thu
thap dir liéu nghién cuu dugc thuc hién theo
cac budc sau: (1) Xac dinh danh sach cac
cong ty BDS trén hai S& Giao dich Ching
khoan HOSE va HNX trong giai doan 2020-
2024 dya trén phan nganh chinh thic cua thi
truong chimg khoan Viét Nam; (2) Tién hanh
thu thap BCTC niam di dugc kiém toén cua
cac DN tur website chinh thirc cua cong ty,
cong thong tin cua S& Giao dich Chimg khoan
va cac nén tang dir liéu tai chinh nhu
Vietstock, CafeF; (3) Kiém tra tinh day du va
nhat quéan cia dir liéu qua cac nim, dam bao
céc chi tiéu tai chinh dugc trinh bay dong nhat
theo chuan muc ké toan; (4) Téng hop dit liéu
vao bang dir liéu tho (Excel), sau d6 tién hanh
tinh toan cac bién nghién ciru theo cong thirc
da xac dinh.

*Tieu chi logi tror mdau nghién cuu: Bé dam

bdo d) tin cay va tinh nhét quan cia mau
nghién ctru, cac DN khong dap ung cac tiéu
chi sau s& bi loai bo khéi mau: (1) DN khong
cong bd diy dii bao cdo tai chinh trong toan
bd giai doan nghién cuu (2020-2024); (2)DN
¢6 dit liéu bi thiéu hodc sai léch nghiém trong
O cac chi ti€u quan trong phuc vu tinh toan
bién nghién ctru; (3) DN thudc dién bi hiy
niém yét, tam ngimg giao dich hodc co su
thay d6i 16n vé co cau (sap nhép, giai thé) lam
gian doan chudi dir lidu; (4) Cac cong ty co
diu hiéu bat thuong vé $6 litu (outliers cuc
doan) gay anh huong 16n dén két qua hoéi quy
nhung khong ¢é co so hop 1y dé diéu chinh.

*Mau nghién ciru: Mau nghién ciru dugc lya
chon theo phuwong phap chon miu c6 chu
dich. Sau khi sang loc theo cac ti€u chi trén,
mAau nghién ctru cudi ciing bao gém 34 cong
ty BDS niém yét véi 170 quan sat trong toan
bo giai doan nghién ctru.

3.2. Phwong phap phén tich div liéu

Sau khi tong hop va tinh toan cac chi tiéu tai
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chinh tr BCTC, dit 1iéu dugc ma hoa va xu 1y
thong qua phan mém SPSS nhim phuc vu cac
phuong phap phan tich dinh luong. Nghién
ctru trién khai phén tich tuong quan dé danh
gia moi lién hé so bd giira cac bién sd trong
mo hinh. Tiép dén, mé hinh héi quy tuyén tinh
dugc ap dung dé dinh lugng muc do tac dong
ctia cac nhan t6 dén NLTC cua DN. Sau cing,
cac phép kiém dinh gia thuyét duoc thuc hién
dé x4c nhan d tin cay va su phu hgp cua mo
hinh nghién ctru.

4. KET QUA NGHIEN CU*U VA THAO LUAN
4.1. Két qua phan tich twong quan

Két qua phan tich twong quan dugc thé hién &

bang 2 cho thiy chi sd ning luc tai chinh
(FCI) c6 twong quan dwong véi cac bién CR,
TAT, ROA va GROW va tuong quan am voi
bién DA. Diéu nay phu hop véi ky vong 1y
thuyét khi kha niang thanh khoan, hiéu qua st
dung tai san, kha nang sinh 161 va tang truong
doanh thu gop phan ning cao NLTC cia DN.
Trong d6, bién ROA c6 hé s twong quan cao
nhit voi FCI (0.56), tiép theo 1a TAT (0.47) va
CR (0.42). Nguoc lai, DA c6 tuong quan am
(-0.39) v6i FCL cho thdy mirc d6 sir dung ng
cao c6 thé lam suy giam NLTC cua DN.
Ngoai ra, hé s twong quan gitta cac bién doc
1ap déu nho hon 0.8, cho thdy mé hinh khéng
¢6 dau hiéu da cong tuyén nghiém trong.

Bang 2. Két qua phan tich twong quan

Bién FCI CR DA TAT ROA | GROW | SIZE AGE
FCI 1

CR 0.420%* |1

DA -0.390** | -0.330* |1

TAT 0.470** |0.290* |-0.280* |1

ROA 0.560** |0.310* |-0.350* | 0.400** |1

GROW 0.380** 10.180 -0.190 | 0.270* ]0.340* |1

SIZE 0.210 0.140 0.220 0.120 0.170 0.200 1

AGE 0.160 0.080 0.110 0.060 0.100 0.120 0.250* 1

(* p<0.05, ** p<0.01)
(Nguon: Tong hop cua tic gid)

4.2. Két qua phan tich héi quy

Két qua hdi quy ¢ bang 3 cho thidy mé hinh c6
Adjusted R? = 0.54, nghia 1a khoang 54% sy
bién dong cua chi s6 ning lyc tai chinh (FCI)
duoc giai thich boi cac bién doc lap trong mo
hinh. Céc bién CR, TAT, ROA va GROW cb
tac dong cing chiéu va c6 y nghia thong ké
d6i voi NLTC ciia cac cong ty BDS niém yét
trong d6 ROA c6 tac dong manh nhét

(B = 0.348), cho thiy kha ning sinh 10i dong
vai trd quan trong trong viéc nang cao NLTC.
Nguoc lai, bién DA c6 tac dong am va co6 y
nghia thong ké, phan anh rang viéc st dung
DPBTC qué cao c6 thé lam gia ting rui ro tai
chinh va lam suy gidm NLTC cua cac cong ty
BDS niém yét. Hai bién kiém soat SIZE va
AGE c6 hé s6 duong nhung khéng ¢ y nghia
thong ke.
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Phuong trinh hdi quy tuyén tinh da bién thé

hién moi quan h¢ gitra FCI va cac nhan t6 anh

hudéng nhu sau:

FCI = - 0.182+ 0.214*CR - 0.276*DA +
0.231*TAT + 0.348*ROA + 0.187*GROW +
0.091*SIZE + 0.064*AGE

Bang 3. Két qua phan tich héi quy

Bién H¢ s6 hdi quy Beta Giatrit Mire y nghia (Sig.)
CR 0.214 3.12 0.002
DA -0.276 -3.85 0.000
TAT 0.231 3.41 0.001
ROA 0.348 4.96 0.000
GROW 0.187 2.74 0.007
SIZE 0.091 1.52 0.131
AGE 0.064 1.21 0.228
Hang s -0.182 -0.94 0.352

Chi tiéu thong ké Gia tri

He¢ s6 R2 0.56
R? diéu chinh 0.54
Giatri F 32.41
Mtrc y nghia (Sig.) 0.000

(Nguon: Tong hop ciia tdc gid)

4.3. Kiém dinh da cong tuyén

Két qua kiém dinh da cong tuyén & bang 4
cho thay tit ca cac bién doc lap c6 VIF < 5,
chung t6 khong tdn tai hién tugng da cong
tuyén nghiém trong trong mé hinh hdi quy.

Bang 4. Két qua kiém dinh da cong tuyén

Bién P chip Hé s6 VIF
nhan
CR 0.581 1.720
DA 0.541 1.850
TAT 0.613 1.630
ROA 0.524 1.910
GROW 0.676 1.480
SIZE 0.730 1.370
AGE 0.775 1.290

(Nguon: Tong hop cia tdc gid)

4.4. Kiém dinh phwong sai, sai s6 thay déi

Két qua kiém dinh ¢ bang 5 cho thiy gia tri
Sig = 0.281 > 0.05, do d6 khong c6 bang
chimg cho thdy ton tai hién tugng phuong sai
sai s0 thay doi trong mo hinh.

Bang 5. Két qua kiém dinh phwong sai, sai s6

thay déi
Chi tiéu thong ké Gia tri
Gia tri Chi- binh phuong 6.270
(Chi-square)
Mtrc y nghia 2 phia 0.281
(Sig.(2-tailed))

(Nguon: Tong hop cua tdc gid)

5. KET LUAN VA KHUYEN NGHI

5.1. Két luan

Két qua nghién ctru cho thdy bdn bién CR,
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TAT, ROA va GROW c6 su cdng hudng tich
cuc ddi v6i NLTC cua cong ty BDS niém yét
tai Viét Nam trong d6 ROA c¢6 muc d§ anh
huéng manh nhét cho thay kha ning sinh 1oi
12 nhan t6 quan trong nhat tao tién dé& ving
chic cho viéc nang cao NLTC. Bién TAT ciing
¢6 tac dong tich cuc dang ké dén NLTC cua
cac cong ty BDS niém yét, diéu nay cho thiy
hiéu qua sir dung tai san giit vai tro then chdt
d6i véi viéc cai thién NLTC. Bién CR déng
gop tich cuc vao NLTC, khing dinh tam quan
trong cua nang lyc thanh toan gitip cing ¢d vi
thé tai chinh ciia DN trén thi truong)/ Kha
ning thanh khoan t6t giup cac cong ty BDS
niém yét tranh roi vao trang thai mat kha nang
chi tra cac khoan no dén han. Bién GROW
ciing c6 tac dong tich cuc dén NLTC, cho thay
cac cong ty BDS ¢o téc do ting truong doanh
thu cao thuong c6 khd niang mé rong hoat
dong va cai thién NLTC. Nguoc lai, bién DA
thé hién tac dong nguoc chiéu dén NLTC.
Diéu nay ham ¥ rang viéc st dung PBTC
thiéu kiém soat s& lam gia ting cac nguy co
tiém an, gy suy giam truc tiép dén NLTC cac
cong ty BPS. Két qua thuc nghiém cho thay,
cac bién kiém soét 1a quy mo DN (SIZE) va
tudi doi DN (AGE) lai khong c6 y nghia
théng ké ddi voi NLTC. Véi két qua nay cho
thiy NLTC ctia cac cong ty BDS niém yét tai
Viét Nam khong phu thudc nhiéu vao quy mod
hay tham nién cia DN ma chu yéu dugc quyét
dinh béi chét luong quan tri va hiéu qua véan
hanh thyc té. Thuc trang ndy phan dnh mot
dac thu trong nganh BDS do6 1a ngay ca cac
cong ty v6i quy mod von hoa 16n van d& roi
vao tinh trang mat kha nang ty chu tai chinh
néu budng long viéc kiém soat luu chuyén
tién hodc phan bd von vao cac danh myc dau
tw nhiéu rui ro.

5.2. Khuyén nghi quan tri va ham y chinh
sach

*Khuyén nghi quan tri di v6i cac cong ty bat
dong san niém yét Viét Nam

» Thit nhat, ndng cao kha ndng sinh loi: Kha
nang sinh 161 khong chi phan &nh hi¢u qua
hoat dong ma con 1a nén tang cdt 16i quyét
dinh NLTC va strc canh tranh dai han cia cac
cong ty BDS niém yét. Viéc cai thién chi tiéu
nay giip cong ty nang cao uy tin trén thi
truong, gia ting kha ning tiép can ngudn von
vé6i chi phi hop 1y va tao du dia cho tai dau tu,
mo rong quy md. Pong thdi, trong bdi canh
thi trudng bién dong, cac cong ty c6 kha ning
sinh 10i t6t s& co stc chdéng chiu cao hon
trude cac rui ro va chu ky suy giam cua thi
truong.

Vi vay, nham thtc day kha nang sinh 10i, cac
cong ty BDS can t6i uu héa chién lugc kinh
doanh va 16 trinh phat trién du 4n, tap trung
vao cac phan khic thi truong c6 nhu cau cao
va kha nang sinh 10i tt, ting cuong kiém soat
chi phi hoat dong ddc biét 1a chi phi tai chinh
va chi phi quan 1y nham cai thién hiéu qua
HPKD ciing nhu can linh hoat mé rong céc
ngudn thu b6 trg nhu quan 1y BDS hoic dau
tu khai thac nhiing loai hinh kinh doanh tiém
nang.

» Thir hai, ndng cao hiéu qua sw dung tai
san: Nham khai thac t6i da gia tri tai san, cac
cong ty BDS nén sang loc danh muc dy én,
tap trung vao nhiing phan khic hiéu qua va
tuong xtmg voi NLTC cua minh. Song song
do, viéc thuc day tién do thi cong va ban giao
cong trinh ciing can duoc quan tim nham rit
ngan chu ky dau tu va tang téc d6 quay vong
von ciing nhu can ting cudng quan 1y tai san
va kiém soat chi phi ddu tw nham han ché tinh
trang lang phi ngudn lyc va nang cao hiéu qua
hoat dong.
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= Thir ba, ndng cao kha néing thanh todn: Dé
nang cao kha nang thanh toan, cac cong ty
BDS niém yét can duy tri mac thanh khoan
hop 1y, quan 1y chit ché dong tién, ting cudng
du bao dong tién. Pay dugc xem 1a yéu cau
tién quyét khi thi trudng BDS ¢ chu ky dai
va thuong xuyén d6i mit véi nhitng bién dong
phuec tap.

= Thit tw, thic ddy ting trudéng doanh thu
bén vitng: Dé thuc day ting truong doanh thu
bén vimng, cac cong ty BDS niém yét can chu
dong khai pha thi truong mdi, da dang hoa
loai hinh san pham BBS, thuc day tiép thi
cling nhu phan phdi du an sat voi nhu cau
thuc té. Tang truong doanh thu 6n dinh s& gop
phan nang cao NLTC trong dai han.

= Thit nam, kiém soadt hop Iy mirc @ sir dung
PBTC: Két qua nghién ciru cho thiy viée st
dung PBTC qua cao dé dan dén rii ro thanh
khoan va anh hudng xau dén NLTC cua cac
cong ty BDS niém yét. Dé han ché diéu nay,
cac cong ty BPS niém yét can tai cu tric
ngudn von theo hudng bén viing, dam bao sy
tuong quan hop 1y gilta ndi luc tai chinh va
nghia vu ng. Viéc tiét giam su phu thudc vao
tin dung can di doi vai chién lugc da dang hoa
ngudn tai trg thong qua thi trudng vén hoic

cac phuong thuc hgp tic kinh doanh da
phuong.

*Ham y chinh sach do6i véi co quan quan ly:

Trude hét, cac co quan chic ning can chuin
héa khung phap 1y va chinh sach nham thic
day thi truong von phat trién mot cach 6n dinh
va bén vimg. Viéc khai thac hiéu qua thi
trudong von va cac cong cu no dai han s¢€ tao
diéu kién cho cac cong ty BDS linh hoat hoa
cAu trac tai tro, qua d6 han ché su 18 thudc
vao phan khuc tin dung ngan hang

Thir hai, can ting cudng co ché giam sat va
quan tri rai ro tai chinh trong linh vuc BDS,
dc biét 1a dbi véi cac DN c6 DBTC 16n. Viée
thiét 1ap co ché nhan dién rii ro tir sém va
tang cudong minh bach thong tin tai chinh s&
dong vai trd then chét trong viéc duy tri tinh
bén ving cua thi truong BDS.

Thit ba, co quan quan 1y can khuyén khich cac
cong ty BDS nang cao chét luong cong bd
thong tin tai chinh va thit chat tinh minh bach
dbi véi HPKD. Viée cung cép dir liéu tai chinh
toan dién, minh bach khéng chi hd tro nha dau
tu cung cac ddi tac nhan dién chudn xac
NLTC ctia cong ty ma con la diéu kién tién
quyét dé téi wu hoa quy trinh didu tiét ngudn
luc trong toan bg hé théng kinh té.
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