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Nghién ctru xem xét vé tac dong ciia canh tranh nganh dén
Hiéu Qua Hoat Pong (HQHD) ctia Doanh Nghiép (DN) niém yét
trén Thi Truong Ching Khoan (TTCK) Viét Nam. Dya vao dit liéu
tir 560 Cong Ty Niém Yét (CTNY) tir ndm 2011 dén 2019 trén san
HOSE va HNX. Tac gia sir dung bang phuong phap udc lugng tong
quat hoa hé thong thoi diém System Generalized Method of
Moments (SGMM). Sau d6 tién hanh phan nhém cac DN c6 mirc
d6 Canh Tranh Nganh (CTN) cao va thap vé mdi twong quan giira
CTN va HQHD cua DN. HQHD cuia DN dugc do luong thong qua
kha ning sinh 10i trén tai san (ROA), kha ning sinh 10i trén von chil
so hitu (ROE), chi s6 TobinQ (TobinQ). Két qua cho thidy CTN c6
quan hé véi HQHD cua DN.

ABSTRACT

This study considers the impact of market competition on
firm performance of Vietnamese listed firms on the stock exchange.
Data was collected from 560 listed firms on both HOSE and HNX,
between 2011 and 2019. This study used quantitative research
methodologies such as System Generalized Method of Moments
(SGMM). Then, grouping firms with high and low levels of market
competition to consider the relationship between market
competition and firm performance as measured through Return on
Asset, Return on Equity, and Tobin’s Q ratio. The result
demonstrates that market competition has a relationship with firm
performance of listed firms.

1. Giéi thiéu

Viét Nam (VN) thudc nhém nuéce thi tredng méi ndi, CTN & cac nganh nghé tai VN dang
phat trién va cang canh tranh hon. Mac du vay, thi truong canh tranh tai VN kém hiéu qua so vai
cac quoc gia phat trien bai thi truong VN van con non tré va ton tai mot vai han ché (Ruan, Tian,

& Ma, 2011).

Nghién Ctu (NC) truée day vé CTN bét dau duoc quan tam tir nhitng nam 1980 (Porter,
1980, 1985, 1989). bén nay CTN da duogc nghiér) ctru khé nhiéu linh vuc kinh té khac ’nhau (Babar
& Habib, 2021). Cu thé mot s6 NC xem xét Moi Quan Hé (MQH) gitta CTN va chat lugng bao
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céo tai chinh thdng qua cong bé thong tin (Ali, Klasa, & Yeung, 2014; Darrough & Stoughton,
1990; Ellis, Fee, & Thomas, 2012; Huang, Jennings, & Yu, 2017; Li, 2010; Rodriguez, Guo,
Illescas, & Nickel, 2020; Verrecchia, 1983). NC xem xét mdi quan hé giira CTN va chét luong
BCTC thong qua bén vitng thu nhap va tinh so sanh duoc (Dhaliwal, Huang, Khurana, & Pereira,
2014; Healy, Serafeim, Srinivasan, & Yu, 2014; Imhof, Seavey, & Watanabe, 2018). NC xem xét
MQH giita CTN va chat lvgng BCTC thng qua quan tri loi nhuan da trén co sé don tich, va giao
dich thuc (Markarian & Santalo, 2014; Shi, Sun, & Zhang, 2018). Tuy nhién két qua cac NC thuc
nghiém thuong nay lai cung cip két qua con nhiéu mau thuan (Babar & Habib, 2021).

NC ¢ mét sé6 nuéc Nam Phi, Trung Quéc, An D9, Iran, Paskistan c6 MQH chwa nhat quan
gitra CTN va HQHD cua DN (Fosu, 2013; Javeed, Latief, & Lefen, 2020; Liu, Qu, & Haman,
2018; Moradi, Velashani, & Omidfar, 2017; Singla & Singh, 2019). NC tai Viét Nam cho cac DN
nhé va vira & Ha Noi cho thay loi thé canh tranh ¢c6 MQH cuing chiéu véi hoat dong tai chinh
(Nguyen Tran, Nguyen, & Truong, 2021) Ning lyc canh tranh thdng qua tién lwong, quy mé DN
va hé théng phap Iy déu co tac dong tuyen tinh dén nang lyc canh tranh, tuy nhién khéng nén lam
dung cac yéu té nay qua nhiéu, viéc phéi hop nhip nhang gitta cac yéu té nay sé giip Doanh
Nghlep (DN) tang nang lyc canh tranh (Pidani & Mahmood, 2021) NC cac CTNY tai VN cho
rang so hitu nudc ngoai va quy md DN ¢é tac dong duong dén HQHPD; nguoc lai quan ly nudc
ngoai, tudi ciia DN, tinh thanh khoan va don bay tai chinh c6 tac dong am dén tinh hinh tai chinh
(Nguyen, Pham, Dao, Nguyen, & Tran, 2020). Cac DN VN can c6 cam két chat ché trong viéc ap
dung quan ly chat luong toan dién vao cac hanh dong & budc dau cua qué trinh trién khai TQM
nham mang lai loi ich trong sy phét trién 1au dai (Pham, 2020). Qua day, cac NC vé CTN, HQHD
ctia DN con riéng Ié, chua c6 NC nao thuc hién vé CTN va HQHPD ctia DN tai Viét Nam.

Vi cac 1y do duoc néu ra ¢ trén, NC ra doi nham 1am rd mdi quan hé giita hai dai lugng
CTN va HQHD cua DN ¢ gi khac biét khi so sanh véi cac NC trude day. Dong gop cia NC nham
bd sung thém vao tong quan cac NC trude ddy vé MQH cua CTN va HQHD DN trong béi canh
thi truong VN. Két qua NC s& dong gop mot s6 ham y cho cac dbi tugng nha quan Iy DN, co quan
chirc nang, ngudi str dung thong tin lién quan CTN va HQHD DN dé ra quyét dinh,

CAu tric bai b4o gom nam phan, trong d6 phan mot gigi thiéu CTN va HQHD DN va ly
do nghién cuu, phan hai trinh bay tong quan, phan ba ban luan vé Phuong Phap Nghién Cuu
(PPNC), do luong cac bién, phan con lai néu két qua, két luan va hamy.

2. Khung Iy thuyét

NC vé canh tranh duoc dé cap tir thap nién 1980, canh tranh coi 1a sy ganh dua giita cac
cong ty hién co trong mot nganh théng qua quang cao, giam gia, cai tién chat luong va quy trinh
méi caa cong ty ton tai trong nganh (Porter, 1980). Canh tranh ciing ¢6 thé xuat phét tir nhiing
nguy co tir Viéc cac cong ty méi, co tiém ning gia nhap vao nganh (Porter, 1989). Canh tranh
nganh xét sé€ lam tang cwong quan 1y, dudi &p luc canh tranh, loi nhuan, lam cho quan ly va nhan
vién cong ty sin sang lam viéc chim chi hon gitp cai thién HQHD DN va gia tri caa mdi cong ty
(Hart, 1983; Namazi & Ebrahimi, 2012; Nickell, 1996; Safdar, 2016). Canh tranh nganh gitp DN
nang cao gia tri DN trén thi truong (Ammann, Oesch, & Schmid, 2013; Byun, Lee, & Park, 2012).
Xét ¢ khia canh khac, CTN gilp tao su da dang san pham, ngudi dung duoc stir dung san pham tot
hon véi muac gid phu hop (Porter, 1985). Ngoai ra CTN ¢ muc d6 vira phai s€ gitp cac DN phat
trién va anh huéng tich cuc dén nén kinh té (Porter, 1989). Viéc canh tranh tir cac d6i thii 1am ting
kha niang so sanh caa BCTC, gilp cai thién thong tin tai chinh dén nguoi sir dung thong tin
(Majeed, Yan, & Tauni, 2018).

Khi canh tranh khéc liét dan dén mot s6 DN bi pha san boi CTN ting s& lam ting nguy co
doi véi cac DN phai ganh vac chi phi kha 16n trong khau quang céo dan dén suy giam loi nhuan
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(Choua, Ng, Sibilkov, & Wang, 2011; Liu & ctg., 2018; Schmidt, 1997). Xu hudng NC hién nay
xem xét nham danh gia tinh hinh hoat dong ciia DN trong méi trudng canh tranh. Fosu (2013)
nghién ctu tai thi trudng Nam Phi, cho thiy ty 16 no anh huong dén HQHD, ddng thoi khi CTN
cang cao cang lam taing HQHD cua don bay tai Chl'nh Tac dong diéu tiét cua CTN c6 tac dong
thuan chiéu dén méi lién hé gitra nhimg quy dinh vé moéi trudng va HQHP DN. Qua d6, khiang
dinh dugc tim quan trong cia quy dinh vé méi truong trong CTN glup cai thién hiéu qua hoat
dong (Javeed & ctg., 2020). Tai An Do, HQHD giam sat cua hoi ddng quan tri trong ddi manh
hon & céc cbng ty cd quan hé me con, nhdm doanh nghiép (business-group), do mirc 6 CTN bi
suy yéu dbi véi cac cong ty doc 1ap (stand-alone firms) (Singla & Singh, 2019). Do d6, CTN Ia
yéu t6 quan trong tic dong dén HQHD ma it duoc quan tAm trude day (Moradi & ctg., 2017).
Panh gia tai Viét Nam cho cac DN nho va vira & Ha Noi cho thay loi thé canh tranh c6 méi quan
hé thuan chiéu voi HQHD (Nguyen & ctg., 2021).

Van dé bat can xang thong tin ludn ton tai gitta nguoi c6 thong tin (DN) va ngudi it thong
tin (nha dau tu, d6i thu CTN) lam anh huong viéc ra quyét dinh (Akerlof, 1978; Greenwald,
Stiglitz, & Weiss, 1984; Myers & Majluf, 1984). Két qua nay duoc thé hién rd rét hon trong moi
truong bat can xang thdng tin cao pht hop vai thi truong doc quyén (Babar & Habib, 2021). CTN
thap cac DN thuong c6 xu hudng giam kha ning so sanh cia BCTC nham che gidu mét s6 théng
tin (Imhof & ctg., 2018). Loi tirc cua cac cong ty va sinh 16i nhiéu hon hiéu qua hon dbi voi CTN
cao (Namazi & Ebrahimi, 2012; Nickell, 1996; Safdar, 2016). CTN thap c6 thé giup DN duy tri
viéc bén viing thu nhap trong thoi gian dai hon, diéu nay giip mang lai HQHD cua cac DN cang
cao (Babar & Habib, 2021). Do vay, khi CTN thap lgi nhuan DN ting va c6 d bén viing thu nhap
sé gilp gia tang HQHD trong dai han (Gaspar & Massa, 2006).

Hon nita, ly thuyét tiy nhiém (agency theory) dé cap viéc ton tai mau thuan giita giita nha
quan ly (bén st dung vén) va hoi dong quan tri (bén c6 von) (Fama & Jensen, 1983; Jensen &
Meckling, 1976). CTN cang cao, van dé dai dién gitta bén str dung von va hoi dong quan tri (bén
c6 von) tro nén nghiém trong hon, chiing c6 thé anh hudng mét sé yéu té dao dic trong kinh doanh
(Baggs & De Bettignies, 2007; Giroud & Mueller, 2010; Holmstrom, 1982; Jagannathan &
Srinivasan, 1999). Bai vi duéi ap luc cua viéc dat dugc muc tiéu lgi nhuan, nha quan ly cé khuynh
hudng thyc hién hanh vi thao ting loi nhuan hodc ¢ thé dan dén hanh dong khong twong thich
véi loi ich da s6. Hon nita, CTN cao dan dén giam déc cang quan tdm dén muc tiéu da dit ra trudc
d6 (Giroud & Mueller, 2010; Hart, 1983). CTN cao thi DN cang kho tac dong dén gié ca, dan dén
viéc cit giam chi phi caa cac DN, giam gi& thanh san pham, dé dat dwgc muc tiéu loi nhuan (Porter,
1985). Chinh vi vay, d6i vai cac DN kinh doanh kém hiéu qua, khi CTN ting cao, DN dé roi vao
phé san (Choua & ctg., 2011; Schmidt, 1997). Mt khac, CTN thap dan dén viéc han ché vé ngudn
cung bai thi truong s& 1am cho thi truong c6 it ngudi ban hon, nhung lai ¢6 nhiéu ngudi mua hon
(Gilbert & Newbery, 1982; Rodriguez & ctg., 2020). San pham can c6 sy khac biét 1on, han ché
vé nguon hyc c6 thé dan dén giam HQHD DN boi lugng cau cé thé giam trong ngan han do nguoi
mua khéng c6 nhu cau mua hang (Porter, 1985; Reich, Gordon, & Edwards, 1973). Do vay, canh
tranh trén thi truong c6 mdi quan hé thuan chiéu véi HQHD DN (Hart, 1983; Liu & ctg., 2018;
Moradi & ctg., 2017; Namazi & Ebrahimi, 2012; Nickell, 1996; Safdar, 2016). Dya vao cac lap
luan trén, gia thuyét duoc thiét 1ap nhu sau:

H1: CTN c6 méi tuwong quan véi HOHP doanh nghiép
3. Phuwong phap nghién ctiru

NC sir dung phuong phap uéc luong tong quat hoa hé théng thoi diém System Generalized
Method of Moments-SGMM duoc sir dung trong NC kinh té (Hansen, 1982). SGMM la céng cu
udc tinh chung duoc thiét ké vai dir liéu bang “T nhd, N 16n”, nghia 1a khoang thoi gian it va nhiéu
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thuc thé; bién doc 1ap khdng hoan toan ngoai sinh; ¢ dinh cac hiéu ung riéng 1¢ va phuong sai
thay doi va tu trong quan bén trong cac ca nhan nhung khong qua cac bén (Roodman, 2009).

Mot s NC da dé cap dén md hinh hodi quy di liéu bang dong (dynamic panel data model)
lién quan (Acemoglu, Johnson, Robinson, & Yared, 2005; Arellano & Bond, 1991; Blundell, Bond,
Devereux, & Schiantarelli, 1992; Ziliak, 1997). Cac mdi quan hé dong nay duoc dic trung boi su
hign dién cua mot bién phu thude c6 do tré trong sé céc bién hoi quy. Viée dua vao bién do tré 1am
cho phuong phap hdi quy binh 'phuong nho nhét bi chéch va khong nhét quéan ngay ca khi khong
trong quan. Di véi tac dong cd dinh (fixed effect) trong qué trinh bién doi s& duoc loai bo.

Mot s dé xuat dé stra chira sai 1éch caa tac dong cb dinh phd bién d3 duoc dé xuat. Arellano
(1989) két luan rang d6i voi céc sai sé thanh phan, bo uée luong st dung su khéc biét chir khong
phai cho bién cong cu bat thudng va phuong sai rat 16n trén mot pham vi gia tri tham sé dang ké.
Nguoc lai, cdng cu wéc tinh sir dung cac cdng cu & cac cap do, khong co phuong sai nhoé hon nhiéu
va do d6 dugc khuyén nghi. Vay nhugc diém cia phuong phap hdi quy binh phuong nhé nhat Ia
khdng pht hop véi dir lidu bang, va nhuge diém cua tac dong cb dinh 1a khong xir 1y duoc hién
tuong noi sinh da dugc mod hinh dir liéu bang dong khic phuc. Téc gia st dung cau lénh xtseqreg
nham thyc hién quy trinh udc lugng hai giai doan trong bdi canh mé hinh dit liéu bang dong trong
khoang thoi gian khong dong nhét giira cac bién nghién cau. Kiém dinh Hansen 1a kiém dinh st
dung dé kiém tra cac han ché xac dinh qua mac trong mot mé hinh théng ké va mé rong sang
GMM phi tuyén tinh chung trong bdi canh chudi thoi gian (Hansen, 1982; Sargan, 1958).

3.1. Dz liéu
Mau NC bao gém 560 CTNY trén TTCK VN tir ndm 2011 dén 2019, loai trir cong ty tai

chinh, dau tu, ngan hang trén san HOSE va san HNX. CTNY trong miu khéng phai la cong ty
thudc linh vuc tai chinh va c¢6 day du BCTC thuong nién da dugc kiém toan.

3.2. M6 hinh nghién ciu

Téc gia ké thira md hinh NC cua mét s6 NC trude day (Fosu, 2013; Liu & ctg., 2018;
Moradi & ctg., 2017; Singla & Singh, 2019). M6 hinh dugc trinh bay nhu sau:
FP,+=Bo + By * HHI; + B, * DEBT; + B3 * TANG; + B4 * CFO;¢ + Bs * SIZE; + Bg * AGE;¢+&;¢ (1)

Bién phu thugc
FP: Hiéu qua hoat dgng doanh nghiép

FP 1a thudc do hiéu qua hoat dong cua cong ty, tinh theo ty suat lgi nhuan trén tong tai san
(ROA), lgi nhuan trén tong vén chii s¢ hiru (ROE) va Tobin’s Q (Desai & Dharmapala, 2009;
Eisenberg, Sundgren, & Wells, 1998; Laskar & Maji, 2016; Pham, 2020; Platonova, Asutay,
Dixon, & Mohammad, 2018; Yu, 2013). Ty suét sinh loi trén tong tai san (ROA) dugc dinh nghia
la ty 18 gitra thu nhap rong trén tong tai san; Ty suat sinh 1oi trén vén cha so hiru (ROE) duoc tinh
bang ty 18 thu nhap rong trén vén cha so hitu va Tobin’s Q duoc do bang ty Ié gitra gia tri thi
truong cua tong tai san va tong no trén gia tri so6 sach cua tong tai san.

Bién déc lap
Canh tranh nganh

Cac nghién ctru trude day sir dung chi s Herfindahl-Hirschman dé tinh CTN (Giroud &
Mueller, 2010; Haw, Hu, & Lee, 2015; Jaroenjitrkam, Yu, & Zurbruegg, 2020; Markarian &
Santalo, 2014).

HHI = ¥)_ s? (2)
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Bién CTN duoc do luong thdng qua chi sé HHI, chi s6 nay xac dinh mic d6 tap trung trong
mét linh vic nhat dinh. Thi phan cua mdi doanh nghiép duoc xac dinh bang céch chia doanh thu
thuan cia DN d6 cho tong doanh thu thuan cua nganh, dwoc tinh riéng cho ting nganh méi nam.
Chi sb nay xac dinh mirc d6 tap trung trong mot nganh nghé nhat dinh. Néu mot nganh c6 s6 luong
I6n céc cong ty thi mdi cong ty s¢ hiru mot thi phan nho, nganh nay cé thé duoc coi 1a ¢6 tinh canh
tranh cao (tic 13, Chi s6 HHI nho). Diéu nguoc lai khi c6 it DN thng tri nganh thi truong doc
quyén (chi s6 HHI cao).

Bién kiém soat
Ty 1é No (DEBT) bang ty 1& no phai tra trén tong tai san. Nghién ctu cho rang c6 mdi quan
hé nghich chiéu gitra HQHD ctia DN va ty & no (Mashayekhi & Bazaz, 2008; Moradi & ctg., 2017).

Tai san hiru hinh (TANG) bang tai san ¢6 dinh chia cho tong tai san (Chen, Hu, Wang,
& Tang, 2014; Desai & Dharmapala, 2009). Theo Chen va cong su (2014), nghién ciru cho rang
c6 méi quan hé nghich chiéu gitra HQHD ctia DN va tai san hitu hinh.

Dong tién tir hoat déng kinh doanh (CFO) bang dong tién tir hoat dong chia cho tong tai
san (Chen & ctg., 2014; Desai & Dharmapala, 2009). Theo Desai va Dharmapala (2009), Gompers,
Ishii, va Metrick (2003) c6 tac dong tich cuc caa dong tién tir hoat dong kinh doanh déi véi HQHD
kinh doanh ctua DN.

Quy md doanh nghiép (SIZE) bang logarit tu nhién cua gia tri ghi sé cua téng tai san
(Chen & ctg., 2014; Desai & Dharmapala, 2009; Gaaya, Lakhal, & Lakhal, 2017). Ky vong diu
cua bién quy mé DN va HQHD DN 1a tich cuc (Chen, Firth, & Xu, 2009; Orlitzky & Benjamin,
2001; Orlitzky, Schmidt, & Rynes, 2003).

S6 nam hoat dong ciaa DN (AGE) bing logarit tu nhién cua s nam hoat dong cua DN.
Ky vong dau caa bién s nam hoat dong cia DN va HQHP DN 1a tiéu cuc, diéu ndy phu hop véi
mot s6 nghién ctiu (Low, Roberts, & Whiting, 2015; Marinova, Plantenga, & Remery, 2016).

Bo : hé sb chan; Bydén B4: hé sb thé hién thay ddi cua bién phu thuoc khi bién doc lap,
kiém soat thay d6i mot don vi. € : sai s6 ngau nhién.

4. Két qua nghién ciru

4.1. Théng ké mo td

Bang 1

Théng ké mo ta

Bién S6 quan sit | Gi4 tri trung binh | Sai s6 chuian |Gia tri nhé nhét | Gia tri 16m nhat
ROA 4,450 0.064 0.076 -0.289 0.784
ROE 4,458 0.117 0.214 -7.715 2.488
TOBINQ 4,270 0.953 1.074 0.05 17.060
HHI 4,466 0.093 0.062 0.023 0.293
DEBT 3,757 0.271 0.178 0.000 0.800
TANG 4,430 0.265 0.218 0.000 0.966
CFO 4,448 0.063 0.131 -0.494 0.974
SIZE 4,466 27.091 1.513 23.330 32.254
AGE 4,466 2.717 0.493 0.693 4.787

Ngudn: Tinh toan cua tac gia
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Tu Bang 1, bién HHI c6 Gia Tri Trung Binh (GTTB) 0.093, thi truong c6 muc d6 canh
tranh cao. Do bién thién giira gia tri nho nhét va 16n nhét 1 0.023 va 0.293 kha thap so vai nghién
ctru trude ddy tai thi trudng Iran c6 do bién thién khé cao 0.062 va 0.672 (Moradi & ctg., 2017).
Bién ROA c6 GTTB I 0.064, nghia 14 trung binh loi nhuan truéc thué chiém 6.4% tong tai san
ciia DN. Bién ROE c6 GTTB 14 0.117, nghia 1 trung binh loi nhuan trude thué chiém 11.7% tong
vdn chu sé hitu caa doanh nghiép. TobinQ c6 GTTB 95.3% chang to rang gia tri thi truong dang
bi danh gia thap. Tai san cb dinh (TANG) nhan GTTB la 0.265, cho thay tai san ¢é dinh hitu hinh
chiém gan mot phan ba tai san caa DN.

4.2. Phan tich twong quan

Bang 2
Ma tran hé sb tuong quan
ROA| ROE| TOBINQ| HHI| DEBT| TANG| CFO| SIZE| AGE
ROA 1
ROE 0.604 1
TOBINQ 0.391| 0.233 1
HHI 0.036| 0.020 0.072 1
DEBT -0.325| -0.100 -0.098| 0.004 1
TANG 0.015| 0.006 0.014| 0.236| 0.244 1
CFO 0.352| 0.164 0.136| 0.103| -0.200| 0.234 1
SIZE 0.036| 0.065 0.232| 0.136| 0.317| 0.151|-0.013 1
AGE -0.009| 0.000 0.034| 0.005| 0.028| -0.077| 0.007| 0.069 1

Ngudn: Tinh toan cua tac gia

_ Bing 2 cho thay hé s6 gitra HQHP DN va céc bién doc Iap dao dong tir - 0.33 dén 0.6.
bicu nay thé hién rang cac bién doc lap khac co hé so twong quan phu hop (khéng I6n hon 0.8).

4.3. Két qud phan tich
Bang 3
Két qua hdi qui theo GMM

Bién ROA ROE TOBINQ
HHI - 0.101** - 0.259*** 1.006*
[- 2.32] [- 3.05] [1.72]
DEBT - 0.124*** - 0.164*** - 0.533*
[- 6.63] [- 3.88] [- 1.79]
TANG - 0.095*** - 0.153*** - 1.061***
[- 4.74] [- 3.68] [- 4.57]
CFO 0.898*** 1.370%** 7.641%**
[7.29] [5.80] [5.11]
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Bién ROA ROE TOBINQ
SIZE 0.009*** 0.023*** 0.204***
[6.41] [7.22] [4.96]
AGE - 0.009** -0.012 - 0.032
[- 2.29] [- 1.37] [- 0.45]
Heé sb chin - 0.154*** - 0.435%** - 4.636***
[- 4.06] [- 5.37] [- 4.53]
Kiém dinh
Hansen 0.6748 0.3243 0.1171
N 3,713 3,719 3,561

*, ¥, B trong ung véi muc y nghia 10%, 5%, 1%
Nguon: Tinh toan cua tac gia

Bang 3 thé hién MQH giita HQHD va CTN giai doan 2011 - 2019 cua cac CTNY trén
TTCK tai VN. Két qua CTN c6 tac dong thuan chiéu véi HQHD khi do luong HQHPD thong qua
TobinQ véi hé sé hoi quy 1.006 phu hop nghién ctu trude day (Liu & ctg., 2018; Moradi & ctg.,
2017; Singla & Singh, 2019). Nguoc lai, CTN c6 tac dong nghich chiéu véi ROA va ROE. Diéu
nay c6 thé luan giai nhu sau, TobinQ thé hién gia trj thi truong ciia DN, do d6 s& phan anh dung
vé HQHP DN hon 1a s6 liéu lgi nhuan trén so sach ké toan. TANG c6 méi tuong quan nghich voi
HQHP DN théng qua do ludng ROA, ROE, TobinQ hé s6 hdi quy twong tng - 0.095; - 0.153; -
1.061, nhat quan véi NC trude ddy (Chen & ctg., 2014). Ty 18 ng (DEBT) c6 MQH nghich chiéu
v6i HQHD DN thong qua do ludng ROA, ROE, TobinQ hé sé hdi quy twong tng - 0.124; - 0.164;
- 0.533, phu hop NC trudce day (Mashayekhi & Bazaz, 2008; Moradi & ctg., 2017). CFO c6 MQH
thuan chiéu véi HQHP DN théng qua do luong ROA, ROE, TobinQ hé s hdi quy twong tng
0.898; 1.370; 7.641, phu hgp NC trudc day (Desai & Dharmapala, 2009; Gompers & ctg., 2003).
SIZE quy md DN c6 MQH thuan chiéu véi HQHD DN théng qua do luong ROA, ROE, TobinQ
hé s6 hoi quy tuong tng 0.009; 0.023; 0.204, phi hop NC truée day (Chen & ctg., 2014; Desai &
Dharmapala, 2009; Gaaya & ctg., 2017). AGE c¢6 méi trong quan thuan véi HQHD doanh nghiép
thong qua do ludng ROA, ROE, TobinQ hé s6 héi quy twong tng - 0.009; - 0.012; - 0.032, phu
hop NC trude day (Low & ctg., 2015; Marinova & ctg., 2016).

Bang 4
Két qua hdi quy theo HHI-dummy

. HHI-dummy =0 | HHI-dummy =1 |HHI-dummy = 0| HHI-dummy =1 |HHI-dummy = 0| HHI-dummy =1
Bien ROA ROA ROE ROE | TOBINQ | TOBINQ
HHI-dummy | 0.079%%* | -0.130%** |-0.152%%* | -0.071*** | 9.749%** | .(278*
[3.14] [- 9.84] [-340] | [-271] | [29.89] | [167]
DEBT C0.005%%% | - Q113%% | -0.133%%% | -0.024%% | - 0.612%%% | - 0.418%**
[-26.40] | [-26.64] | [1951] | [-2.43] | [-12.94] | [-6.10]
TANG 0.021%** 0003 | -0.008** | -0.048%** | 0.044 -0.012
[6.67] [- 0.81] [-2.25] | [6.87] [1.14] [- 0.25]
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. HHI-dummy =0 | HHI-dummy =1 |HHI-dummy =0| HHI-dummy =1 |HHI-dummy = 0| HHI-dummy = 1
Bién ROA ROA ROE ROE TOBINQ | TOBINQ
CFO 0.090*** 0.117*** 0.184*** | 0.250*** | 0.790*** 0.205**
[14.41] [14.39] [17.91] [15.03] [11.83] [2.20]
SIZE 0.004*** 0.006*** 0.014*** | 0.015*** | 0.141*** | 0.134***
[9.48] [10.56] [17.16] [11.79] [27.94] [14.76]
AGE - 0.006*** - 0.001 0.005*** - 0.004 - 0.023* 0.121***
[- 4.36] [- 0.65] [3.01] [- 1.26] [- 1.68] [5.84]
Heé s6 chan - 0.040*** | -0.060*** | -0.260*** | -0.249*** | - 3.404*** | - 3.057***
[- 3.32] [- 3.85] [- 11.61] [- 7.47] [- 27.18] [- 12.40]
Mtic y nghia 0.2165 0.2288 0.0784 0.0218 0.1561 0.0553
N 2,412 1,301 2,414 1,305 2,294 1,267

*, %, % tuong ang véi muc y nghia 10%, 5%, 1%
Nguon: Tinh toan cia nhdm tac gia

Bang 4 thé hién két qua hdi quy khi phan nhdm cac DN khi HHI tiém can gia tri 1 (GTTB
HHI < HHI;; < 1) nghia 12 DN c6 it sy canh tranh, thi trudng hudng dén thi truong doc quyén; va
khi HHI tiém can gia tri 0 (0 < HHI;; < GTTB HHI) nghia 12 DN ¢6 sy canh tranh nhiéu hon, noi
cach khac thi truong huéng dén thi truong canh tranh hoan hao. Két qua dugc chay theo phuong
phap hdi quy GLS-generalized least squares ph hop dir liéu bang, da hiéu chinh phuong sai thay
d6i, md hinh khong bi hién tuong ty twong quan.

Két qua cho thay khi HHI thiap, CTN c6 MQH tich cuc véi HQHP DN (duoc do ludng
thong qua ROA, TobinQ) nhat quén véi két qua NC trude day (Liu & ctg., 2018; Moradi & ctg.,
2017; Singla & Singh, 2019). Vi rang TobinQ thé hién gia tri thi truong nén HHI va TobinQ c6
MQH thuan chiéu véi hé sb hoi quy twong ung 1a 9.749. Két qua d6i véi TobinQ nhat quan véi
két qua ¢ Bang 3 khi HHI thap thi truong tién dén canh tranh hoan hao. Tiép theo, khi chay phan
nhom HHI ¢6 thé thay dugc mdi twong quan thuan cia HHI véi ROA véi hé sé hdi quy tuong ing
1a 0.079 khi HHI thap, két qua nay da cai thién duoc két qua da néu ra & Bang 3. Trong khi d6 mdi
tuong quan ROA, TobinQ va HHI 1a nghich chiéu khi HHI cao, mdi trong quan ROE va HHI
nghich chiéu du HHI cao hay thap. C6 thé bién giai rang thi truong VN chua hiéu qua dan dén méi
quan hé nay 1a nghich chiéu. Hoic cd thé du doan, can ¢ MQH tiéu cuc giita CTN va HQHD cua
DN thdng qua viéc dung chi sé Herfindahl-Hirschman (HHI) vi chi s6 nay hién thi sy tap trung
cua canh tranh va sy ddi 1ap cua n6 cho thay CTN cao hon cua thi truong. Piéu nay dugc ung ho
boi nghién ciru trude day khi két qua c6 méi twong quan thuan chiéu véi bién ROA va ROE va
nghich chiéu véi bién ROS (Return On Sales) (Moradi & ctg., 2017).

Du cho HHI cao hay thap, c4c bién kiém soat sau day c6 két qua nhat quan véi két qua ¢
Bang 3. Ty Ié no (DEBT) c6 MQH nghich chiéu véi HQHP DN théng qua do ludng ROA, ROE,
Toban phu hop vai cac NC trude day (Mashayekhi & Bazaz, 2008; Moradi & ctg., 2017) CFO
c6 mbi twong quan thuan véi HQHD DN thong qua do luong ROA, ROE, TobinQ, két qua phi
hop nghién ctru trude day (Desai & Dharmapala, 2009; Gompers & ctg., 2003). SIZE quy mo DN
c6 MQH thuan chiéu voi HQHP DN thong qua do ludng ROA, ROE, TobinQ két qua phu hop
NC trude day (Chen & ctg., 2014; Desai & Dharmapala, 2009; Gaaya & ctg., 2017).
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5. Két luan va hamy

NC danh gia CTN bang chi sé6 HHI, con HQHP dugc do luong thong qua ROA, ROE,
TobinQ. NC cho thiy cac CTNY tai VN dat duoc HQHD thap hon khi d6i mat véi CTN cao hon.
NC ham y cho mot s6 déi tuong tir goc d6 nha quan 1y DN, co quan chirc ning, ngudi ding thong
tin nhu cic nha dau tu, khach hang tiém ning DN nén xem xét chi s6 TobinQ thé hién gia tri thi
truong. Viéc phan tich chi sé ndy gilp ho danh gia HQHD DN trong thi trudng canh tranh mot
cach hiéu qua va chinh xac hon.

Déi voi DN can xem xét giai phéap gitp cai thién HQHD trong méi trudng canh tranh, DN
c6 thé can nhic dén viéc xem xét cau trdc von nhu thé ndo 1a phi hop. DN tra loi cho cc cau hoi
liéu ring c6 nén dung don by tai chinh, hay c6 nén huy dong von bén ngoai, cang nhiéu cau hoi
dit ra s& gitp DN c6 su lya chon phu hop trong bdi canh CTN. Xét vé g6c nhin quan tri noi bo
DN, liéu rang DN c6 nén thay d6i vé cach thirc quan 1y dé tao dong luc cho nhan vién va nha quan
Iy nhiéu hon, gitip ho cai thién ning suat 1am viéc nham nang cao HQHD DN. Xét vé goc do thi
truong, DN can nhéc chinh séch vé gia ca, chat lugng san pham cho phl hop véi dinh huéng, muc
tiéu DN khi thi truong canh tranh ciing rat can thiét.

CTN la mét trong nhirng yéu té quyét dinh lién quan dén nganh thuong bi bé qua trong cac
nghién ciru lién quan. NC cho rang nén c6 nhiéu nghién ciru hon vé CTN va mot s cac bién phap
cai thien HQHD cong ty trong tuwong lai. Trong nhitng NC lién quan d¢én KQHD DN, tac gia dé
Xuat nén cé nhirng yéu té lién quan dén nganh nghé, linh virc DN tham gia, hoic yéu té vi mé cua
nén kinh té, s& gitip khac phuc han ché nay.
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