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Tom tat

Véi muc dich nghién ctru tic dong cua thong tin bao cdo tai chinh dén gia tri doanh nghiép, tac gia sir dung thong tin
béo cdo tai chinh cta 34 cong ty bat dong san dwoc niém yét trén S& Giao dich Chimg khoan Thanh phd HS Chi Minh
(HOSE) nam 2020. Két qua phan tich hdi quy cho thiy sy ting truéng cua cong ty va chit lwong kiém toan anh hudng
dén gié tri doanh nghiép. Két qua nghién ctru ndy giup cac cong ty cai thién tinh hitu ich cua thong tin trong cac bao cao
tai chinh, qua d6 néng cao gia tri doanh nghi¢p. Tuy nhién, nghién ctru cliing nhan thay rang van con nhiéu han ché va
cdn mé& rong mau nghién ctru, gia ting thoi gian nghién ctru va bd sung thém cac bién do ludng khac dé danh gia mot
cach chinh xac hon.

Tuwr khoa: Béo cdo tai chinh; Gia tri doanh nghiép; HOSE.

Abstract

For the purpose of studying the impact of financial report information on the value of businesses, the author utilized
financial report information from 34 real estate companies listed on the Ho Chi Minh Stock Exchange (HOSE) in 2020.
The regression analysis results showed that company growth and audit quality had an influence on the value of
businesses. This research’s outcome can assist companies in enhancing the usefulness of financial report information,
thereby increasing the value of their businesses. However, the study also revealed that there are still limitations and the
need to expand the research sample, increase the research period, and supplement additional variables to evaluate more
accurately.
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1. Pat van dé

D3 c6 rat nhiéu nghién ctru vé muyc tiéu cudi
cung trong kinh doanh va tit ca déu théng nhat
cho ring toi da hoa gia tri c6 dong 1a muc tiéu
chinh cta doanh nghiép. Mot doanh nghi¢p co
kha ning thu dugc cang nhiéu loi nhuan thi gia
tri ma doanh nghi¢p dé dat dugc cang cao [1].
Quan diém toi da hoa gia tri doanh nghiép 1a
tang gia tri tai san cua chu so hitu mot cach bén
vitng hay t6i da hoa gia tri thi truong, trong d6
gia tri tai san cda chu sé hiru dugc xac dinh boi
thi trudng thong qua gia ¢d phiéu. Do d6, mudn
ting gia tri tai san cua cd dong dong nghia véi
viéc tdi da hoa gia trj thi truong ching khoan
(TTCK).

Gia tri doanh nghiép 1a mot chu dé rat dugc
quan tim dbi voi cac nha quén tri doanh nghiép
va cac nha nghién ctu. Van dé dau tién 1a nén
stt dung cac thuéc do nao dé danh gia ding,
chinh xac gia tri doanh nghiép, yéu t6 nio tao
nén gia tri doanh nghiép [2-4]. Hién nay, cé
nhiéu tiéu chi khac nhau thuong dugc sir dung
dé xac dinh gia tri doanh nghiép, bao gom
ROA, ROE, EPS, Tobin's Q, EV, gia co
phiéu,... nhung trong nghién ctru nay, tic gia sir
dung hé s6 Tobin's Q dai dién cho gia tri doanh
nghi¢p.

Vi trién vong kinh té tich cuc, thi truong
chung khodn Viét Nam dugc danh gid la kénh
dau tu tiém niang va bung nd trong giai doan
t6i. Tuy nhién, trong giai doan TTCK bung nd
manh m&, nha du tu can than trong hon trong
viéc xac dinh cic yéu té tac dong dén gia tri
doanh nghiép (bién dong gia c¢d phiéu) dé dua
ra cac quyét dinh dau tu dung dan, tranh tam Iy
s¢ bo 16. Thém vao do, thi truong bat dong san
(BDS) 1a mot bo phan cia TTCK va c6 mbi
quan hé véi cac thi truong khac (thi truong
hang hoéa, thi truong tai chinh, thi truong lao
dong). TTCK gitp can bang thi truong BDS,
trong mot chung myuc nao d6 nd cé tdc dung
ngin chin su bung nd cua thi truong BDS. Bén

canh do, su phat trién cta thi truong BDS lam
tang toc do chu chuyén va hiéu qua st dung
von, thuc diy cac thi trudng khac cing phat
trién. Theo tim hiéu cua toi, hién nay chua cé
nghién ctru toan dién nao vé mdi quan hé va tac
dong cua thong tin bao céo tai chinh (BCTC)
dén gia tri doanh nghiép cua cac cong ty duogc
niém yét trén S¢ Giao dich Chimg khoan Thanh
phé H) Chi Minh (HOSE) dic biét 14 cic cong
ty BDS. Thong qua vi¢c nghién cuu tic dong
cia thong tin BCTC dén gia tri cia doanh
nghiép, chiing t6i muén dé xuat mot sé khuyén
nghi nhim cai thién chat luong thong tin
BCTC, nang cao gié tri doanh nghi¢p cic cong
ty BDS noi riéng cling nhu gia tri doanh nghiép
noi chung.

Hién nay, c6 nhiéu nghién ctru vé tdm anh
hudng cta théng tin BCTC tac dong dén gia tri
doanh nghiép tai cac qudc gia khac nhau, cac
nhom nganh khac nhau, dién hinh nhu nghién
ctru cua Liow (2010); Hermuningsih (2016);
Sucuahi & Cambarihan (2016); Myers (1977);
Allayannis & Weston (2001); Mule & cdng su
(2015); Mohamad & Saad (2010); Campbell
(1984); Akle (2011); Hung & cong su (2018),
tuy nhién két qua cac nghién ctru nay chua co
su dong nhat va chua c6 nghién ctiu nao thuc
hién cho nhém nganh BDS, dac biét 1a cac cong
ty BDS niém yét trén HOSE.

2. Co sé Iy thuyét

2.1. Cong ty niém yét trén thi trwong chitng
khoan

Thi truong ching khoan 1a mdt by phan
khong thé thiéu trong diéu kién nén kinh té thi
truong. Theo Luat Chung khoan ctia Vi¢t Nam
s 70/2006/QH11 va Luét bd sung sira doi sb
62/2010/QH12 thi: “Thi truong ching khoan la
mot thi truong co td chirc, noi dién ra cac hoat
dong mua ban céc loai chirng khoan dugc niém
yet”.



Nguyén Tién Himg, Pham Quoc Viét | Tap chi Khoa hoc va Cong nghé Pai hoc Duy Tan 3(58) (2023) 113-121 115

Diéu 25 cua Luat Chimg khoan nim 2010
quy dinh cac loai hinh doanh nghiép gom:
Cong ty trach nhiém hitu han, cong ty cd phﬁn,
cong ty hop danh va doanh nghiép tu nhan.
Cong ty niém yét (CTNY) la dang cong ty cd
phan dai ching co cb phiéu niém yét trén
TTCK. Cong ty cb phan 1a mot thé ché kinh
doanh, mot loai hinh doanh nghiép hinh thanh,
t6n tai va phat trién boi sy gop von cia nhiéu
cd dong. Trong cong ty cb phan, s6 von diéu 1é
ctia cong ty dugc chia nho thanh cac phan bang
nhau goi 13 c6 phan. Cac ca nhan hay to chirc
so hiru ¢6 phan dugc goi 1a ¢ dong. Co dong
dugc cp mot gidy chimg nhan s¢ hiru c6 phan
goi 1a ¢6 phiéu (Luat Ching khoan nim 2019,
sO 54/2019/QH14 ban hanh ngay 26/11/2019).

Dbi voi cac nude phat trién trén thé gidi, quy
dinh cong bd thong tin trén BCTC la bat budc
ddi véi cac CTNY dic biét 1a cac cong ty hoat
dong trong linh vuc BDS. Viéc cong khai hoa
thong tin cua cac cong ty BDS néi riéng, cong
ty kh&c noi chung phai tuan thi nghiém ngat
quy dinh vé ché d6 tai chinh ké toan va quy
dinh cia TTCK. Céc qudc gia thuong quy dinh
vé cong bd thong tin nhat quan trong BCTC dé
dam bao ngudi st dung thong tin co thé dé
dang tim kiém giita cac BCTC khac nhau va
con quy dinh cu thé cic loai thong tin phai cung
cap yéu cau cac CTNY bt budc thuc hién day
da nham giup cho ddi tugng sir dung thong tin
trén BCTC theo ddi duoc thong tin can thiét va
yéu cdu CTNY phai bo sung néu can thiét.

Pé thong tin BCTC cia cac CTNY trén
TTCK 1la hitru ich thi viéc nhan dién duoc
nhimg dic diém cia BCTC 1a mot mit xich
quan trong. Trong nghién ciru cia minh nam
2018, Vi Thi Thuc Oanh di chi ra mot s6 dic
diém cia BCTC tac dong dén CTNY trén
TTCK bao gébm: BCTC ciia CTNY doi héi tinh
minh bach cao va rat nhay cam; vi¢c theo doi
cac chi tiéu trén BCTC kha phuc tap va thuong
xuyén co sy bién dong; BCTC c6 nhiéu chi tiéu

phuc tap; BCTC ciia CTNY phai tuan thu cac
quy dinh khat khe hon cua TTCK [5].

2.2. Gid tri doanh nghiép

Gia tri doanh nghiép la thuat ngt dugc su
dung khi dinh gia doanh nghiép. Trong do, vdi
cac cach tiép can khac nhau, ta c6 thé phan anh
cac gia tri doanh nghiép twong tmg. Cé nhiéu
cach dinh nghia vé gia tri doanh nghiép [6]: (i)
Nhin tor géc do thi truong thi gid tri doanh
nghiép 1a thudc do tong gia tri cia mot cong ty,
thuong dugc st dung nhu mdt su thay thé toan
dién hon cho gia tri thi trudng cta vén chi s&
hitu hay gia tri von hoa thi truong. (i) Theo
quan ni€ém cua hoc thuyét Mac thi gia tri doanh
nghi¢p la gia tri cua toan bd céac tai san (hiru
hinh va vo hinh) thudc quyén s¢ hiru hién tai
cua doanh nghiép. (iii) Theo quan ni€ém cua cac
nha kinh té hoc thi gia tri doanh nghiép 13 biéu
hién bﬁng tién cua toan bd cac khoan loi ich
hay thu nhap ma doanh nghiép c6 thé thu dugc
trong tuong lai sau khi loai trur rui ro.

Nhin chung, di c¢6 nhiéu nghién ctru khac
nhau vé cac yéu t6 rat ra tir BCTC tac dong dén
gi4 tri doanh nghiép. Mot s6 nghién ctru trude
day da nghién ctru vé: (i) mdi quan hé giira ting
treong, kha nang sinh lgi va gia tri doanh
nghi€p [2]; (i1) cac hanh vi cua kha nang thu
dugc, co hoi ting trudng va cdu trac von trén
gi4 tri doanh nghiép [3] hodc (iii) cudc diéu tra
ciia Sucuahi & Cambarihan dé x4c dinh tinh
chét cua nganh, hoat dong kinh doanh va kha
nang thu loi trén gid tri doanh nghiép bang cach
stt dung mo hinh Tobin’s Q va nhiéu mé hinh
khéc [4].

2.3. Ly thuyét nén ting lién quan

Ly thuyét théng tin bdt cin xing: Mot hoc
gia kinh té noi tiéng trén thé gidi vé 1y thuyét
thong tin bit can xGng (Asymmetric
Information) d3 dua ra khai niém vé thong tin
bat can xung: “Thong tin bat cAn xtng la mot
hién tugng thuong gap khi giao dich trén thi
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truong, trong d6 cac chu thé khi giao dich véi
nhau c6 tinh che day thong tin dan téi viéc mot
bén c6 diy du thong tin trong khi bén con lai
thiéu nhitng thong tin can thiét khi ra quyét
dinh dau tu hodc ky két hop dong” [7]. Trén
TTCK, nha quan 1y véi cuong vi 1a bén dai dién
dugc nha dau tu uy quyén va giao cho mot sb
trong trach, con nha dau tu voi tu cach 1a chu
s& hitu cong ty. Khi nha quan 1y ¢6 nhiéu thong
tin hon va hiéu 13 vé co hoi kinh doanh cua
cong ty hon cac nha dau tu, ho c6 thé thoi
phong gia tri cong ty [8]. Healy & Palepu dé
cap rang thong tin trén BCTC 1a ngdn ngir dé
doanh nghiép co thé giao tiép vdi cac dbi tuong
bén ngoai (c6 dong) [9]. Thong tin trén BCTC
cang phan anh rd rang cac diéu kién kinh té va
hi€u qua kinh doanh cua doanh nghiép thi cang
gitip 1am giam sy bat can xung vé thong tin
gilta cac nha quan tri va cic nha dau tu bén
ngoai, gilp tang tinh hi¢u qua cua viéc phan
phdi ngudn luc va dong gdp cho su phat trién
ctia thi truong von.

Ly thuyét niém tin bi phd vo: Rat nhiéu
nghién curu trong viéc xac dinh cac khai ni€m tin
tuong va chua c6 mdt dinh nghia chung. Bidault
& Jarillo chi ra rang sy tin tuong 1a khong chic
chin va trong nhing trudng hop bat kha khang,
nguoi qué tu tin s& dya trén cac quy tic hanh vi
ma chip nhdn ngay ca khi thong tin sai [10]. Ly
thuyét nay thuc su ddi mat véi mot hién tuong
chwa dugc giai quyét boi cac nganh khoa hoc xa
hoi khac nhau nhung trong ting nganh tuong
ung thi lai c6 cach tiép can khac nhau hoac cac
gia dinh co ban cua nd. Gan day, nhiéu nhén xét
cho ring su tin tuéng giita cac doanh nghiép
trong nén kinh té thi truong dan dén nhiéu giao
dich va hop ddng c6 lgi nhuan va két qua la
khong c6 nguy co gian 1an thanh tich. Nhirng rui
ro ctia x4 hoi ngay cang trd nén da dang vi o rat
nhiéu céu trac don nhat trong xa hdi. Bén canh
d6, hanh dong cua mdi thanh vién (mot ngudi,
mét t6 chirc hodc mot hé théng churc nang) duogc
thé hién qua mot su bat an nao d6 vi mot su

khong chéc chin trong twong lai va cic hanh vi
khong thé doan trude dai dién cho nguy co lam
giam long tin. Sy tin tudng nay c6 thé bi pha v&
hodc bi thay ddi khi thuc hién nhimg gian lan
trong thé giéi quan 1y [11].

Ly thuyét cic doi twong cé lién quan: Ly
thuyét cac ddi trong lién quan cta Freeman vao
nam 1984 14 quan diém mo rong cua 1y thuyét
dai dién [12]. Quan diém dai dién cho réng, hoi
dé)ng quan tri phai dam bao loi ich cho ) dong.
Freeman cho riang cic bén lién quan 1a mot
nhom c4 nhan hay ca nhan c6 thé anh huong
hay chiu anh hudng tir nhiing thanh tyu dat
duoc khi thyc hién muc tiéu doanh nghié¢p dé ra
[12]. Theo Donaldson & Preston thi cac bén
lién quan 13 nhitng nhém c4 nhan hodc t6 chirc
c¢6 nhiing loi ich hop phép thé hién trong timg
khia canh riéng biét, hinh thirc hoat dong cong
ty [13]. Ngu ¥, cac bén lién quan la tap hop
nhiéu nhém c4 nhan tham gia va nhimg nhém
c4 nhan nay s& theo dudi nhiéu muc tiéu khac
nhau. Do d6, cic nha diéu hanh trong cong ty
dat minh vao vi thé cua cac bén lién quan nhu
thé nao sé& anh huong dén hanh vi quan 1y cua
ho nhu vay.

Ly thuyét chuyén quyén quan ly: Ly thuyét
chuyén quyén quan 1y 1a cong trinh nghién ctru
cua Berle & Means vao nam 1932 [14]. Téc gia
cho rang, vé phap Iy mic du cac c6 dong nim
quyén so hitu va kiém soat cong ty nhung trén
thyc té viéc kiém soat nay khong con nita ma
da nhuong lai cho mét b phan quan 1y chuyén
nghiép méi. Theo 1y thuyét nay thi HDQT chi
la co quan hgp phap trong cong ty, dugc lap ra
cho ¢ hinh thirc. Kosnik cho rang 1y thuyét
nay mo td HPQT 1a mot b may quan tri khong
that sy hi¢u qua va tinh khong hiéu qua duoc
quy cho nhitng thanh vién HPQT khéng diéu
hanh vi nhitng c4 nhan nay khong thé hién tinh
doc lap cua minh & cuong vi gidm sat [15].
Nhiéu nha phé binh 1y thuyét chuyén quyén
quan 1y cho ring nhiing minh ching thuc
nghiém hd tro cho 1y thuyét chuyén quyén quan
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1y [16]. Quan diém vé 1y thuyét ndy anh huong
lén HDQT thuong chi duoc lam sang to qua cac
nghién ctru tinh hudng don 1¢, qua mot hay vai
cong ty duoc nghién cuu. Theo Mizruchi,
HDQT hoan toan kiém soat dugc cac cip quan
Iy thong qua kha nang thué muodn hoac xa thai
téng giam ddc noi riéng va cac nha quan 1y diéu
hanh néi chung [17]. Hon nita, cung voi su gia
tang tap trung quyén so hitu c¢b phiéu cong ty
ctia cac nha dau tu 16n, ¢b dong la td chire va su
phat trién cua cac thanh vién HPQT kiém
nhiém nhiéu vi tri quan 1y & cac cong ty khac
nhau da lam giam déng ké tinh chuyén quyén
quéan ly trong cong ty [18].

3. Phwong phap nghién ciru
3.1. Dir liéu va mé hinh nghién cuu

Dir liéu dugc thu thap tir BCTC cua 34 cong
ty BDS niém yét trén HOSE nam 2020. Nghién
ciu st dung phuong phap dinh lugng vd1 mo
hinh hoi quy da bién. Dwa vao mot sd nghién
ctru thyc nghiém [2, 4, 19-24], md hinh nghién
ctru dé xuat nhu sau:

Tobin’s Qi = fo + P1Growi + PoSizei +
BsProfiti + BsaBig4i + psTimlessi + &

Trong d6: (i) Tobin’s Q: Bién phu thudc dai
dién cho gia tri doanh nghiép; (ii) céc bién
Grow, Size, Profit, Bigd va Timless 1a cac bién
doc lap dai dién cho cac yéu t6 sy ting truong,
quy mo, lgi nhuan, chét luong kiém toan va
tinh kip thoi ciia bdo céo tai chinh; (iii) €: sai 5O
cua md hinh.

3.2. Po lwong cdc bién trong mé hinh va gid
thuyét (H) nghién ciru

Tang truong (growth): Nghién ctu cua
Myers cho thay ting trudong doanh thu 1a yéu t6
quan trong dé tao ra gia tri doanh nghiép [19].
Tac dong cia doanh sé ban hang 1a mbi quan
tam cua nhiéu nha nghién ctru v6i bang ching
cho thdy rang ting truong doanh sd ban hang
khong chi mang lai gia tri ting truong 6n dinh
ma con trong khung thoi gian khing hoang.

Céc nghién ctru cia Liow, Hermuningsih déu
két luan ring ting truong doanh thu cd twong
quan thuan vai gia tri doanh nghiép [2-3].

Hi: Tang trudng c6 tic déng tich cwc dén
gid tri doanh nghiép.

Quy mbd cdng ty (size): Nhiéu nghién ctru
cho thiy céc cong ty 16n c6 nhiéu kha ning ap
dung phuong phdp quan ly rai ro hon cac cong
ty nho [2, 4]. Tuy nhién, nghién cliru cua
Allayannis & Weston cho thidy méi quan h¢
nguoc chiéu quy mo va gia tri cua doanh
nghi€p [20]. Trong khi do, nghién ctu cuia
Mule & cong su cho thdy khong cé tic dong
nao gitta quy mo va gia tri doanh nghiép [21].

H2: Quy mo doanh nghiép anh huong tich
cue dén gia tri doanh nghiép.

Kha nang sinh 101 (profitability): Mt doanh
nghiép c6 loi nhuan thuong dugce giao dich voi
gia tot hon, néu kinh doanh c6 lgi nhuén cao s&
dé dang thu hut vén dau tu hon. Nghién ciru
ctia Mohamad & Saad d6i véi 172 cong ty niém
yét tai Malaysia ciing dua ra két luan tuong ty.
Do d6, kha nang sinh 161 dugc xem 1a mot yéu
t6 quan trong anh huong dén gia tri ciia doanh
nghiép [22].

Ha: Kha néng sinh 16i tac dong tich cuwc dén
gid tri doanh nghiép.

Chat luong cudc kiém toan (audit quality):
Tir quan diém ciia nguoi sir dung thong tin, nha
nghién ctru Campbell cho rang kiém toan 1a
mot phuong ti€én mang lai su tin cdy cho céc
BCTC, dua trén gia dinh rang BCTC hitu ich
hon cho nhiéu nhom ngudi ding khic nhau,
ddc biét 1a khi ho duge kiém todn béi cac kiém
toan vién doc lap [23]. Do do, chét luong cua
cudc kiém toan s& danh gia gia tri cua doanh
nghiép.

Ha: Chdt lwong kiém todn tdc dong tich cuc
dén gid tri doanh nghiép.

Tinh kip thoi cua bao cdo tai chinh
(timeliness of financial statements): Tinh kip
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thoi c6 nghia 1a thong tin c6 san cho nhiing
ngudi ra quyét dinh trude khi né mat di gia tri
va kha ning anh hudéng dén cac quyét dinh do.
Thong tin dung va kip thoi c¢6 thé 1am ting tac
dong cua no ddi véi céc quyét dinh va su cham
tré s& lam mat di nhitng co héi tiém ning cua
chung. Theo Akle, tinh hop thoi cia BCTC
duoc hiéu 1a BCTC phai dugc cong bd cho

Bang 1. M6 ta cac bién do ludng duoc sir dung

ngudi sir dung ngay khi ho can dé dwa ra quyét
dinh, vi thong tin s& mat tinh hitu ich néu khong
c6 sin [24]. BCTC dép tmg yéu cau s& lam cho
cac nha dau tu tin twdng vao tinh hinh tai chinh
va két qua kinh doanh cua cong ty.

Hs: Tinh kip thoi cua cac BCTC tac dong
tich cyc dén gid tri doanh nghiép

A X X WA \ A . Gia
Tén bién Ma hoa Do lwong Nghién ciru trudc thuyét
o .. Tobin’s (V6n hoa thi truong + Tong no phai i
Gia tri doanh nghiép 0 tra) / Téng tai san [2, 4, 19-24]
9 . (Doanh thu nam; - Doanh thu nam.1) / i
Tang truong Grow Doanh thu ndme.s [2-3, 19] +
Quy md Size Logarit (tOng tai san) [2, 4, 20-21] +
Loi nhuan Profit Loi nhuén rong/ Von chu s¢ hiru [22] +
Chét luong kidm todn  Biga D¢ Big 4 kiém todn nhan gid tri 1a [23] ;
1, nguogc lai la 0
, s e 1 Cong bd bao cao tai chinh di duoc
Tinh kip ;l;(gl cua bdo Timless kiém toan sau 30 ngay la 1, nguoc lai [24] +
12 0
(Nguon: Thiét ké ciia tic gid)
4. Két qua nghién ciru
Bang 2. Ma trén twong quan cac bién
Grow Size Profit Cap Timless
Grow 1,000
Size -0,052 1,000
Profit 0,068 -0,078 1,000
Big4 -0,323 -0,163 -0,181 1,000
Timless 0,038 -0,013 0,228 -0,156 1,000

Két qua phan tich ma tran tuong quan giita
cac bién cho thay tit ca cac hé sd tuong quan
déu dudi 0,5 va day 1a ddu hiéu cho biét c6 hién
tuong da cong tuyén nhung khong dang ké

Béang 3. Tinh kha thi cia m6 hinh

(Nguon: Két qud phan tich tir phan mém SPSS)

trong mo hinh. Nguoc lai, hién tugng da cong
tuyén tré nén nghiém trong hon néu hé sé nay
16mn hon 0,5 [25].

Std. Error

Change Statistics

R  Adjusted - Durbin-
Model R of the R Square F Sig. F
Square R Square Estimate Change Change dfl df2 Change Watson
1 0498 0248 0,114 0,162331 0,248 1,850 5 28 0,135 1,805

(Nguon: Két qua phan tich tir phan mém SPSS)
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Bang 3 cho thiy két qua kiém dinh tinh kha
thi ctia mo hinh qua hé s R?. Két qua cho thiy
hé s6 R? 13 0,248. Piéu nay co6 nghia 1a cac yéu
t6 Grow, Size, Profit, Big4 va Timless giai

Bang 4. Két qua phan tich hdi quy

thich 24,8% gia tri doanh nghiép va 75,2% con
lai duoc giai thich bang cac bién khac khong
duoc st dung trong nghién ciu.

Unstandardized Standardized

Collinearity Statistics

Model Coefficients Coefficients T Sig

B Std. Error Beta Tolerance VIF

(Constant) -0,220 0,526 -0,419 0,679
Grow 0,058 0,032 0,322 1,849 0,075 0,884 1,131
Size 0,021 0,018 0,196 1,165 0,254 0,949 1,054
Profit  -0,206 0,209 -0,169 -0,985 0,333 0,916 1,092
Big4 0,133 0,063 0,381 2,110 0,044 0,821 1,218
Timeless 0,094 0,062 0,259 1,527 0,138 0,934 1,071

Két qua kiém dinh gia thuyét cho thiy bién
Big4, Grow lan lugt c¢6 ¥ nghia & mic 5%,
10%, nghia 1a c6 tac dong dén gia tri doanh
nghiép. Phuong trinh hoi quy:

Tobin’s Q = 0,322Grow + 0,196Size —
0,169Profit + 0,381Big4 + 0,259Timless

Két qua cho thdy yéu t6 ting truong (Grow)
tac dong tich cuc dén gia tri cia cac cong ty
BDS niém yét trén HOSE duoc do béng hé s6
Tobin’s Q (6 murc théng ké 10%). Két qua nay
phu hop véi gia thuyét Hi va phu hop voi két
qud nghién cuu dugc thuc hién bdi Liow,
Hermuningsih va Myers [2-3, 4].

Chat luong kiém toan (Bigd) tac dong tich
cuc dén gia tri doanh nghiép cua cic cong ty
BPS niém yét trén HOSE khi luong bang hé sb
Tobin’s Q (¢ muc théng ké 5%). Két qua nay
phu hop véi gia thuyét Hs va pht hop véi két
qua nghién ctru cia Campbell [22], cho rang
kiém toan 1a mot phuong tién cung cip do tin
cay cho cac BCTC.

5. Két luan va khuyén nghi chinh sach

Thong tin BCTC anh hudng déng ké dén gia
tri doanh nghiép cta cac cong ty BDS niém yét
trén HOSE. Céc thong tin tai chinh cta cong ty
bao gém doanh thu, loi nhuén, ting trudng,

(Nguon: Két qua phan tich tie phan mém SPSS)

chat luong kiém toan, tinh kip thoi cia BCTC,
tinh hinh dong tién,... dong vai trd quan trong
trong qua trinh danh gia gia tri cua cong ty trén
TTCK. Két qua nghién ciru nay cho thiy su
ting truong cia coéng ty va chat luong kiém
toan anh huong dén gia tri doanh nghiép cta
cac cong ty BPS niém yét trén HOSE nam
2020. Nghién ctru ciing gop phan khang dinh
rang viéc cong bd thong tin BCTC kip thoi va
day du ciing c6 thé gitip ting sy minh bach va
do tin cdy ctia cong ty trong mat cac nha dau tu,
tor do tao da tang gid tri doanh nghiép trén
TTCK. Bén canh do, nghién ctru cling dua ra
mot s6 khuyén nghi chinh sach déi véi:

Cac doanh nghiép BDS néi riéng va doanh
nghiép néi chung: Can cai thién kha ning tai
chinh cua minh b::ing cach tiét kiém tién, su
dung hiéu qua tai san hiru hinh hién c6. Pdng
thoi, doanh nghiép can mé rong quy mé, duy tri
tdc do tang truong. Bang cach 1am nhitng diéu
nay, gid tri doanh nghi¢p s€ dugc nang cao.
Thém vao dé, cac doanh nghiép can mé rong
lién doanh véi cac ddi tac trong va ngoai nudc
nham thu duoc nhidu tai san, cong ngh¢ hién
dai, quan ly tién tién va mo rong thi truong,...
Ngoai ra, doanh nghiép can nhén thirc duge tim
quan trong ctia chat luong thong tin cong bd
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trong BCTC, dé bao céo duoc cong bd mot
cach minh bach, céng bang hon. Nang cao chat
luong cia cac BCTC s& gitip cac nha dau tu
dua ra cac quyét dinh dau tu phu hop hon.

Céac nha dau tu: Két qua nghién ctru da cho
thy hai yéu t6 tao nén gia tri ctia doanh nghiép,
bao gdm sy ting truong va chit lugng kiém
toan. Do d6, khi dua ra bat ky quyét dinh mua,
gilt hodc ban, nha dau tu nén dua vao céac chi sd
nay trén BCTC.

Co quan quan 1y nha nudc: Can thiét 1ap co
ché quan 1y, tao ap luc cho doanh nghiép lién
quan dén viéc lap, trinh by va coéng bd thong
tin trong BCTC mot cach trung thyc va cong
bang. Céc thu tuc can dugc kiém soat chit chg,
ché tai xtr ly cac doanh nghiép vi pham, bao vé
quyén loi ctia nha dau tu. Chinh pha Viét Nam
can tap trung xay dung mét thi truong ching
khoan lanh manh, bén viing, tiém can voi cac
tiéu chuan qudc té.

Viéc cong bd thong tin chinh xac va day du
trén BCTC tao ra niém tin va sy tin tudng cia
cac nha dau tu, gia ting gia tri c6 phiéu va dua
cong ty phat trién bén vitng. Bén canh két qua
dat duoc, nghién ctru van con mot s6 han ché
vé mau nghién ctru, thoi gian nghién ctru, bién
do luong. Nghién ctru ciing chi ra rang, thong
tin BCTC khong phai 1a yéu t& duy nhat anh
huong dén gia tri doanh nghiép. Cac yéu t6
khac nhu tinh hinh kinh doanh, chién lugc phat
trién, thi truong va méi trudng kinh té cling co
thé anh huong dén gia tri doanh nghiép cua
cong ty. Do do, viéc danh gid gid tri doanh
nghiép can dua ra mot cai nhin toan dién va
tinh dén nhiéu yéu t6 khac nhau.
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