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Chii dé vé cdc nhén t6 anh hwéng dén kha nang sinh 1oi trong cdc doanh
nghiép dang rdt dwoce quan tam. Theo do, nghién civu nay dwoc thwc hién
nham danh gid mirc @6 anh hwéng ciia cdc nhan t6 dén kha ndng sinh 161 véi
nghién ciru dién hinh tai Tong Cong ty Séng Pa. Nhém tdc gia thu thdp di
liéu tir bdo cdo tai chinh (BCTC) dé dwoc kiém todn cia cic doanh nghiép
xdy dung trén Thi truong Chitng khodn Viét Nam giai doan tir 2011 dén
2015. Dwa vao phwong phdp nghién cieu dinh lwong, két qud chi ra rang,
doanh thu, toc dg tang truéng, vong quay phdi thu cé tac déng ciing chiéu
V6i kha ndng sinh 16i; ty 1é no/von chii sé hiku, ty 1é no/tdi san, ty trong tdi
san ¢é dinh ¢é tac dong nguoc chiéu. Mot s6 khuyén nghi duoc dua ra nham
tang kha nang sinh loi cua cac doanh nghiép ciing dwoc nhom tac gia dua
ra.

Tir khod: Doanh nghiép xdy dwng, kha nang sinh 1oi, Tong Cong ty Séng Pa

1. Gi6i thiéu 101. Tir @6 dwa ra giai phap diéu chinh thich hop dé
giam chi phi, t6i wu hoa lgi nhuan nham nang cao

r dung mét cach c6 hiéu qua ngudn kha nang sinh 161 ciia doanh nghiép, hinh thanh cac
lue (vbn, lao dong va tai nguyén) trong chién lugc, chinh sach nhim dam bao tinh 6n dinh,
doanh nghiép 1a ky vong dugc ditra ddi  bén ving trong hoat dong kinh doanh ciia doanh
v6i bat clr nha quan 1y nao dé dat duoc nghiép. Pic biét, v6i nganh xay dung 1a mot nganh
muc tiéu dé ra. Trong timg giai doan mili nhon ctia nén kinh té, dong vai tro quan trong

¢6 nhiéu muc tiéu khac nhau nhung muc tiéu cudi trong sy phat trién ciia nén kinh té thi viéc nghién

cting 1a tdi da héa lgi nhuan ctia doanh nghiép. ctru cac nhan t anh huong dén kha ning sinh 1o

Thong qua viéc tinh toan dé dua ra kha ning sinh lai cang trd nén quan trong.

101 t6i wu nhit con gitp nha quan tri phan tich va Ciing nhu céc tong cong ty va tap doan kinh t& Nha

tim ra nhitng nhan t6 tic dong dén kha ning sinh nuée khac, Tong Cong ty Song Pa 1a mot doanh
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nghiép Nha nudc tryc thuge Bo Xay dung voi hoat
dong kinh doanh da nganh nghé; bao gdm xay
dung, dau tu, van hanh nha may thuy dién, phat
trién d6 thi va nha ¢, san xudt vat liéu xay dung va
cac nganh kinh doanh khéc.

Cén cur vao cac chi tiéu tai chinh quan trong nhu:
Vén chu s hitu, tai san, loi nhun trude thué, loi
nhuén sau thué, ty suét lgi nhuén trén doanh thu,
ty suat sinh 10 trén tai san, ty sut sinh 10i trén
vbn chu so hitu, vong quay von, kha nang thanh
toan,... thi tiém luc tai chinh cua cac doanh nghiép
xdy dung thugc Tong Cong ty Song Da con han
ché, rui ro tai chinh cao va hiéu qua kinh doanh
con thip so véi cac doanh nghiép cung nganh.
Xudt phat tir thyc trang trén, nghién ciru danh gia
mirc d6 anh hudng clia cdc nhan té anh hudng dén
kha nang sinh 161 cua cac doanh nghlep xay dung
thuoc Tong Cong ty Song Da 1a mot van dé thuc
su can thiét ca vé Iy luan va thuc tién. Két qua cua
nghién clru nay s€ gitp cho cac doanh nghiép xay
dung biét duoc mirc dd anh hudng giam dén cua
cac nhan t6 dén kha nang sinh 101, mét trong nhitng
chi tiéu rdt quan trong, && qua d6 co cac giai phap
tai chinh hop 1y, gop phan ning cao hiéu qua kinh
doanh, ning cao tim anh hudng ciia doanh nghiép
d6i v6i ca nén kinh té.

2. Tong quan nghién ciru
2.1. Nghién citu quéc té

Kha ning sinh 10i va cac nhan té anh hudng dén
kha nang sinh 101 1a chu dé dugc nhiéu hoc gia trén
thé giéi quan tam. Mot vai nghién ctru nhu cua
Zeitun va Tian (2007), thyc hién nghién ctru cac
nhén t6 tac dong dén higu qua kinh doanh va gia
thi truong cia doanh nghiép. Dit liéu nghién ctru
duoc thuc hién tir 1989 dén 2003 cua 167 cong ty
niém yét trén san giao dich chimg khoan Jordan
thudc 16 nganh nghé kinh doanh khac nhau trong
linh vuc phi tai chinh. Cac bién yéu doc lap dugc
dua vao md hinh gdm: Cau triic von (ty 1é don bay
tai chinh); Quy moé doanh nghiép (theo tai san hoac
doanh thu); Rui ro kinh doanh; Ty suat thué thu
nhép; Ty trong tai san cb dinh; nganh nghé kinh
doanh. Két qua cho thiy, ty 1¢ ng cac tac dong
manh nhét, toc do tang trudng cla tong tai san, quy
mo cong ty va thué sudt tac dong cing chidu voi
hiéu qua kinh doanh. Cong ty co ty trong tai san
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¢b dinh (TSCP) ma khong cai tién dwgc hidu qua
kinh doanh. Yéu t6 nganh nghé kinh doanh ¢ tac
dong manh dén hiéu qua hoat dong & mot s6 linh
vuc: bat dong san, dich vu giao duc, hoa hoc va
dau mo, thudc 14. Ngoai ra, nghién ciru ciing chi ra
rang hiéu qua kinh doanh ciia cac doanh nghiép tai
Jordan bi anh huéng nhiéu béi nén kinh t& vi mo,
moi truong khu vuc.

Onaolapo va Kajola (2010) nghién ctru cac yéu t6
tac dong dén hiéu qua hoat dong dudi goc do tai
chinh, dwoc dai dién boi chi s6 ROA, ROE. Dix
liéu nghién ctru gdm 30 cong ty phi tai chinh niém
yét trén san giao dich chimg khoan Nigeria tir 2001
dén 2007. Két qua nghién ctru cho thiy Ty 1é ng
va ty trong TSCD tac dong nguoc chidu vé6i hiéu
qua kinh doanh, trong khi vong quay tai san tac
dong cung chiéu. Nganh nghé kinh doanh trong

d6 nganh ruou bia, thuc phém va dd uéng, nganh
héa hoc, nganh in 4n va xuat ban, nganh thuc

14, nganh may tinh va thiét bi vin phong c6 anh
huéng dang ké dén kha nang sinh 161 cia doanh
nghiép.

2.2. Nghién ciru trong nwoc

Mot s6 nha nghién ciru trong nudc ciing di quan
tam dén chu dé kha nang sinh 10 va cac nhan t6
anh hudng. Co thé ké dén:

+ PJ Duong Thanh Ngoc (2011) véi dé tai “Cc
Yéu t6 tdi chinh tac dong dén hiéu qua kinh doanh
cia cdc doanh nghiép niém yét trén san chimg
khodn Viét Nam giai doan 2006- 2010”. Két qua
chi ra rang, trong 4 bién doc 1ap chi c6 duy nhat

1 bién 1a ty 1é no c6 tac dong dén hiéu qua kinh
doanh. Cu thé nhu sau: ty 1€ no c6 tac dong nguoc
chiéu rat manh dén hi€u qua kinh doanh, tirc 1a
doanh nghiép co ty 1€ ng cang cao thi hiéu qua
kinh doanh cang thp. T4c gia nhan thdy ring phan
16n cac doanh nghi¢p xay dung Viét Nam qua 1€
thudc vao von vay ngan hang, trung binh ng vay
ngan hang chiém ty trong khoang 70% trong co
cau von cua doanh nghi¢p, trong do6 co dén 90%

1a vbn vay ngan han. Céc bién con lai 12 quy mé
doanh nghiép, toc d6 tang trudng cua tong tai san,
ty trong tai san c¢b dinh khong co tac dong dén higu
qua kinh doanh cta cac doanh nghiép nganh xay
dung niém yét trén san chimg khoan Viét Nam giai
doan 2006-2010.

+ Pam Thanh Ta (2015) véi dé tai “Vin dung mé
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hinh kinh té lwong dé phan tich cdc nhén t6 anh
hieong dén kha néng sinh 161 ciia cdc cong ty niém
yét trén thi triecong chimg Viét Nam”. Nghién ctru
nay da 1a rd 1y luan co ban vé kha nang sinh 101 va
danh gia kha nang sinh 161 cia cac cong ty niém
yét. Két qua chi ra rang c6 4 bién anh hudng dén
kha nang sinh 101 cia cac cong ty niém yét la he
s6 chi phi, s6 vong quay hang ton kho, ky thu tién
binh quén, hé s6 ty tai tro. Trong khi d6 toc do
tang trudng cua tong tai san va thoi gian hoat dong
khong anh huong nhidu dén kha nang sinh 16i cta
cac cong ty trong mAu.

+ V3 Thi Tuyét Hang (2015) v6i cong trinh
“Nghién ciru cdc nhan t6 anh huwéng dén hiéu qua
kinh doanh cua cdc doanh nghiép nganh xdy dung
niém yét trén san ching khodn Viét Nam”. Trong
nghién ciru nay, cac nhan t6 anh huong dén ty suat
sinh 101 trén tai san (ROA) ma n6 dai dién cho hiéu
qua kinh doanh cua 107 doanh nghiép trong nganh
Xay dung niém yét trén thi trudng ching khoan
Viét Nam trong thoi gian tir 2010 dén 2013. Két
quéa nghién ciru cho thiy, ty 18 no trén vén chi s&
hiru va ky thu tién binh quén tac dong ngugc chidu
v6i ROA; quy mé va tc do ting trudng tai san tac
dong cung chiéu vai ty suit ROA, ty 16 no ngin
han va ty trong TSCD khong c6 tac dong.

Ciing con mot s6 cong trinh nghién ctru khéac co
lién quan dén chu dé vé murc d6 anh hudng cia
cac nhan t6 dén kha ning sinh 151 cua cac don vi
nghién ctru hoac ri€ng 1é, hoac theo nganh, hodc
trong pham vi tong cong ty, tap doan kinh té; ciing
c¢6 nghién ctru phén tich danh gia ca cac nhan t6

bén trong; ca cac nhan té bén ngoai anh hudng dén
kha ning sinh 15i ctia cac don vi trong mau. Ciing
theo huong nghién ctru nhu vy, nghién ctu nay
dugc thuc hién vé6i trudng hop nghién ciru dién
hinh tai Tong Cong ty Song Pa ma tap trung chu
yéu vao cac nhan té bén trong doanh nghiép anh
huong dén kha ning sinh 10i.

3. Thu théap dir liéu va phwong phap nghién
ciru

3.1. Thu thdp dii liéu

Dit liéu dugc thu thap bao gém BCTC da duoc
kiém toan ciia cac doanh nghiép xay dung c6 quy
mb 16n thudc Tong Cong ty Séng Da cho giai doan
tir 2011 dén 2015. Cac doanh nghiép nay dugc
niém yét trén Thi truong Ching khoan Viét Nam.
Nhom tac gia sir dung chu yéu cac dir liéu trén
Bang can dbi ké toan, Bao co két qua hoat dong
kinh doanh va Ban thuyét minh BCTC va cac ban
cdo bach, bao cao ké toan quan tri cia cac doanh
nghiép trong mau dé phan tich dic diém chung,
thuc trang tinh hinh tai chinh va két qua kinh
doanh cuia cac doanh nghiép xdy dung thudc Tong
Cong ty Song ba, dic biét la xac dinh cac chi tiéu
tai chinh (bién phu thudc va cac bién doc 1ap) dé
lam dit liéu dau vao cho mé hinh nghién ctru. Theo
d6, 10 cong ty con chu Iyc (ndm giir tir 65% von
diéu 18 tré 18n) thudc Tong Cong ty Song bDa duoc
nghién ctru va danh gia, gdbm Cong ty C6 phan
Song Pa 2; Cong ty C6 phan Song Pa 4; Cong ty

Bang 1: Tong tai san ciia cac doanh nghiép xiy dung thudc TCT Song Da

TT Coéng ty
1 CTCP Sbéng ba 2 717
2 CTCP Séng ba 4 621
3 CTCP Séng ba 5 1.220
4 CTCP S6ngba 6 1.120
5 CTCP Séng ba7 2.227
6 CTCP Séngba 9 2.153
7 CTCP Séng ba 10 1.818
8 CTCP Soéng ba 11 823
9 CTCP Someco Séng Da 866
10 CTCP Tw van Séng Da 198
Téng cong 11.763

Pon vi tinh: Ty dong

31/12/2011 31/12/2012 31/12/2013 31/12/2014 31/12/2015

761 764 854 899
565 681 795 958
1.545 2.108 1.972 2.132
1.155 1.338 1.299 1.401
2170 1.950 1.977 1.755
2.259 2.300 2.201 1.858
1.855 2.366 3.025 3.170
858 892 918 1.364
899 950 1.033 1.163
202 187 164 128
12.269 13.536 14.238 14.828

Nguon: Tinh toan dwa trén BCTC giai doan 2011- 2015
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Bang 2. ROA cac doanh nghiép xay dung thugc TCT Song Da

1T Cong ty 2011 2012 2013
1 CTCP Séng ba 2 3,74 193 0,95

2 CTCP Séng ba 4 1,59 0,88 1,76

3 CTCP Séng ba 5 3,11 229 148

4 CTCP Songba6 3,87 3,63 3,56

5 CTCP Séngba7 0,76 0,10 0,44

6 CTCP Séngba9 3,14 329 227

7 CTCP Séng ba 10 5,65 5,14 3,53

8 CTCP Séng ba 11 229 298 1,76

9 CTCP Someco Séngba 1,42 1,37 0,25

10 CTCP TwvanSéngba 3,00 2,05 2,21
Binh quan 297 284 211

Nguon: Tinh todn dya trén BCTC giai doan 2011-2015

C6 phan Song Pa 5; Cong ty C6 phan Song Pa

6; Cong ty Co phan Song Pa 7; Cong ty C6 phan
S6ng Pa 10; Cong ty Co phan Séng Pa 11; Cong
ty Someco Song Da; Cong ty tu vin Song Da.

Dua trén két qua thu thap dugc tr bao cao tai chinh
duogc kiém toan qua cic nam vé tong tai san cua
cac cong ty trong mau nhu Bang 1.

Téng tai san cia cac doanh nghiép xay dung thudc
TCT c6 xu hudng tang truong kha cao trong giai
doan 2011-2015. Trung binh hang nidm, tong tai
san cua cac doanh nghiép xay dung tang dao dong
trong khoang 500-1.200 ty dong. Toc do ting
truéng binh quan cua tong tai san giai doan 2011-
2015 cua cac doanh nghiép xay dung 1a 5,6%/
nam. Xét vé quy mo tong tai san, cac thanh vién
c6 quy md 16n v6i tong tai san trén 1.000 ty dong
tai thoi diém cudi nam 2015 bao gom: CTCP Song
ba 5, CTCP Song ba 6, CTCP Song ba 7, CTCP
Song ba 9, CTCP Séng ba 10, CTCP Song ba
11, CTCP Someco Séng Pa. Day la nhiing cong ty
thanh vién c6 quy mo tai san 16n nhat.

Duya vao s6 liéu ctia Bang 2 cho thay, ty suét lgi
nhuén trén tong tai san (ROA) cia cic doanh
nghi¢p xay dung thudc TCT Song Pa c6 xu hudng
giam dan, cho thay chat luong kha ning sinh 10
ctia tai san dang c6 dau hiéu x4u di. Diéu ndy xuat
phat mot phan tir nhitng nguyén nhan khach quan
sau: sy suy giam ting truéng chung cta nén kinh
té trong giai doan nay kéo theo sy khé khan cho
cac doanh nghiép xay dung, mit bang i suat ting
cao trong giai doan 2011-2013 ciing khién cho kha
ning sinh 101 cia tai san giam xudng. Bén canh
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nhiing nguyén nhan khach quan

Don vi tinh: % trén thi viéc dau tu dan trai véi

2014 2015 quy mo l6n va kém hi¢u qua
0,67 1,13 cling nhu nang Iyc quan 1y chi
289 285 phi con nhiéu han ché ciing 1a
270 2,06 nhiing nguyén nhan chinh lam
541 468 cho kha nang sinh 101 cua tai san
043 0.0 giam xuong.

3,38 3,47 , n
287 298 3.2. Phwong phdap nghién ciru
497 804 Nghién ctru nay dugc thyc hién
041 0,06 nham danh gia mirc 6 anh
4,22 0,80 hudng cta cac nhan t6 dén kha
251 2,31 ning sinh 161 ctia cic doanh

nghiép xay dung thudc Tong
Cong ty Song Da.

Duya vao cac nhan t6 anh hudng dén kha niang sinh
101 cua cac nghién curu trude day, ca trong nudc va
quoc té, nhom tac gia xay dung mé hinh hdi quy
v6i cac bién doc 1ap va phu thudc sau:

Y. = Bo * BIXI + Bzxz + B3X3 + B4X4 + BSXS +U,
Trong do6:

Y: Ty suat sinh 10i trén tai san (ROA); bién nay dai
dién cho kha nang sinh 101.

B,: HE s6 tu do (hé ,sé chan)

X,: Ty 1€ ng trén von chu s¢ hiru

X,: Quy m6 doanh thq 7

X,: Ty trong tai san co dinh (TSCD/Tong tai san)
X,: Toc d0 tang truong doanh thu

[xac dinh = (Doanh thu ndm N - Doanh thu ndm
N-1)/Doanh thu nam N]

X, ‘V(‘)ng quay phai thu khach hang (Doanh thu
thuan/Phai thu binh quan)

B (i=1->5):He s6 hodi quy riéng ciia cac bién
déclap i=1->5)

U.: Sai s6 ngau nhién

Céc dir liéu nay duoc tinh toan dya trén BCTC da
dugc kiém toan qua thoi ky tir 2011 dén 2015; sau
d6 nhap vao bang tinh excel, chuyén sang bang
tinh SPSS va dugc xir Iy dit liéu qua phin mém
SPSS 20.0.

4. Két qua nghién ctru va thao luin
Pé kiém dinh cac khuyét tat cia mo6 hinh, nhom
tac gia lya chon phuong phap kiém dinh nhu:

kiém dinh mé hinh ¢ y nghia thdng ké hay khong
thong qua viéc danh gia gia tri thong k& Prob

Tap chi Khoa hoc & Dao tao Ngan hang
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Bang 3: Két qua wéc lwgng mé hinh hdi quy biang phwong phap

kién cdc yéu té khac khong

OLS doi, thi ROA trung binh ting

Variable Coefficient Std. Error  t-Statistic ~ Prob 0,000818 lan. Két qua nay phu
C 8.056477 1.424419 5655973  0.0000  hop véi Iy thuyét va két qua
X1 -9.153723  1.857729 -4.927374  0.0000  nghién ctru cta Zeitun & Tian
X2 0.000818 0.000339 2.410417  0.0202  (2007), Onaolapo & Kajola
X3 3471813  1.239240 -2.801567  0.0075  (2010). Cac doanh nghiép c6
X4 0.849611 0.287850 2951580  0.0051  9uy mdlénhoat dong lom thi
X5 0415562 0.106507 3.901721 00003  Phathuy ‘T“‘-’T‘hlelu .quﬁ Su
R-squared 0.731748 Mean dependent var 2.422000 gung tal san, fam o7 piuan

, oanh nghiép tang dan toi
Adjusted R-squared  0.701265 S.D. dependent 1.496089 ROA tang lén.
S.E. of regression 0.817712 Akaike info criterion 2.547554 - Ty 1& no trén vén chit s& hitu
Sum squared resid ~ 29.42076 Schwarz criterion 2.776997 ¢4 anh hudng nguoc chiéu t6i
Log likelihood -57.68886 Hannan-Quinn criter 2.634928 ROA. Khi ty 1& no trén vén
F-statistic 24.00497 Durbin-Watson stat 1.011741 chi s¢ hiru tang 1én 1 lan,
Prob(F-statistic) 0.000000 trong diéu kién cdc yéu to

Nguon: Két qua xit Iy dit liéu ciia nhom téc gia

(F-Statistic), st dung hé s6 phong dai phuong sai
(Variance Inflation Factors -VIF) dé kiém dinh da
cong tuyén, kiém dinh Breusch-Pagan-Godfrey
dé kiém dinh tu twong quan, kiém dinh Durbin-
Watson dé kiém dinh phuong sai sai s6 thay di.
Cac két qua kiém dinh cho thdy mé hinh khong
xay ra hién tuong da cong tuyén, khong xay ra
hién tuong ty twong quan, khong c6 khuyét tat
phuong sai sai s6 thay d6i, mé hinh chi dinh dtng.
Do d6 két qua thu dugc tir md hinh 1a dang tin cay
va khong vi pham cac gia thiét co ban cua phuong
phap binh phuong nhé nhat d6i vi mé hinh da
bién.

Trong cac bién dua vao mé hinh X1 (Ty 1é ng trén
v6n chi s6 hiru), X2 (Doanh thu), X3 (Pau tu tai
san cb dinh), X4 (Tang truong doanh thu), X5
(Vong quay phai thu khach hang) thi cac bién déu
¢6 anh huong dén ROA do c6 mirc ¥ nghia Prob <
5%, cac bién giai thich 73,1748 % (= 0.731748).
Trong d6, cac bién vé doanh thu, tbc do tang
truong doanh thu va vong quay phai thu khach
hang c6 tac dong cung chidu véi ROA. Nguoc lai,
céc bién ty 1€ no trén von cha sé hitu va dau tu
TSCD c¢6 tac dong ngugc chiéu véi ROA.

Duya trén két qua Bang 2, mirc do va xu huéng anh
huong cta cac nhan t6 dén kha ning sinh 10i ciia
cac doanh nghiép thudc Tong Cong ty Song Pa
nhu sau:

- Quy mo6 cua doanh nghiép cang l6n thi ROA
cang cao. Khi doanh thu ting 1 ty dong, trong diéu

Tap chi Khoa hoc & Dao tao Ngan hang

khdc khéng thay doi, thi ROA
trung binh giam 9,153723 lan.
Nhu vay, ty 16 no trén tong vén chi s¢ hiru 1a nhan
t6 co tac dong manh nhat ti ROA trong md hinh
nghién ctru.

Doanh nghiép c6 ty 18 no trén v6n chi s& hiru cang
cao thi ROA cang glam Két qua nay twong dong
v6i mot sb két qua da dé cap trong phan tong quan
nghién ctru. C6 thé giai thich didu nay 14 theo Iy
thuyét vé& co cdu von thi ty 18 ng gia ting loi nhuan
ctia cong ty bi anh huong nhiéu boi thué. Tuy
nhién, ty 18 no c6 tac dong 2 mit, no 1a don bay

tai chinh dé doanh nghiép gia ting doanh thu, tir
d6 tang lgi nhuan; nhung néu sir dung céng cu ng
khong hiéu qua thi ciing rat dé day doanh nghiép
vao tinh trang pha san.

- Ty 18 TSCD trén tong tai san c6 anh huong
nguoc chiéu véi ROA. Khi ty 18 TSCD trén tong
tai san ting 1 14n, trong diéu kién cdc yéu t6 khac
khéng d6i, thi ROA trung binh giam 3,471813

lan. Két qua nay khac véi két qua nghién ciru cia
Zeitun & Tian (2007), Onaolapo & Kajola (2010).
Diéu nay co thé xuét phat tir nguyén nhan viéc dau
tu TSCD chua hi¢u qua, doanh nghiép lua chon
cong nghé, may moc thiét bi chua phu hop véi
hoat dong cong trinh, hodc cac TSCD chua dugc
sir dung hét cong suét, tinh toan chua hop 1y dé can
nhic giita viéc mua hay thué dé thyc hién thi cong
vi trong nhiéu truong hgp thué may co chi ph1 thap
hon va hiéu qua hon viéc mua may rat nhiéu.

- Téc do tang trudng cao cd anh huong tich cuc
dén ROA. Khi téc do ting truong cua doanh thu
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tang 1 ty ddng, thi ROA binh quén ting 0,849611
lan. Doanh nghiép cang tap trung mé rong dau

tu dé hoat dong kinh doanh dat hiéu qua va ngay
cang phat trién. Két qua nay phu hop véi ly thuyét
va két qua nghién ctru ctia Abbasali & Esfandiar
(2012).

- Vong quay phai thu khach hang c6 anh hudng
tich cuc dén ROA. Khi vong quay phai thu ting 1
vong, thi ROA binh quén ting 0,415562 lan. Hiéu
qua kinh doanh néi chung va kha ning sinh 161
noi riéng ¢6 chiu anh hudng boi kha nang thu hoi
no va chinh sach tin dung cua doanh nghi¢p. Kha
ning chuyén ddi cac khoan phai thu thanh tién
cang cao thi kha nang sinh 10i cang ting. Két qua
phu hop v6i nghién ctru ciia V3 Thi Tuyét Hang
(2015). Khi doanh nghi€p quan 1y ng phai thu
khach hang khong tdt, thi cong cac du an khong
thu hdi duoc cac khoan phai thu thi doanh nghiép
s& phai tim kiém ngudn vén hd trg tir bén ngoai
va chiu ap luc 1ai vay, tinh trang thiéu hut von dé
dau tur san xuat lam giam hiéu qua hoat dong kinh
doanh, giam kha nang sinh 161 ctia doanh nghiép.

5. Két luan va khuyén nghi

Nghién ctru nay dugc thyc hién nhim x4c dinh
xem mirc d anh hudng cua cac nhan t6 dén kha
nang sinh 161, ma no duoc dung ROA lam dai dién,
cua cac doanh nghi¢p xay dung thudc Tong Cong
ty Séng Pa dua trén cac BCTC di duoc kiém toan
theo chudi thoi gian tir 2011 dén 2015. Dya trén
phuong phap nghién ctru dinh lugng qua chay mé
hinh hdi quy, két qua cho thay doanh thu, tbc do
tang trudng, vong quay phai thu cé tdc dong cuing
chiéu véi kha nang sinh 101; ty 1€ no/vén cha s&
hitu, ty 1& ng/tai san, ty trong tai san cb dinh c6 tac
dong nguoc chiéu.

Tir két qua nghién ctru nay, két hop véi phong van
cac can b lanh dao cac don vi trong mau, mot vai
khuyén nghi duoc dua ra nhu sau:

- Dau tw c6 trong diém, ting thi phan nham ting
doanh thu

Pau tu va mé rong khach hang bang cach tranh
dau tu da nganh, dan trai, kém hiéu qua. Danh muc
dau tur ciia cac doanh nghiép can phai dugc thu gon
va chi tap trung vao cac du 4n c6 tiém niang va Vén
dau tu dam bao. Mdi doanh nghlep xay dung can
tai cau trac lai san xuét, kip thoi nim bat va nghién
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ctru thi truong, bao dam giit vitng va nang cao chit
lwong san pham, dich vu dap ing nhu ciu ngay
cang cao cuia khach hang. Pé cai thién niang luc
canh tranh, mé rong thi ph?m, cac doanh nghiép
xay dung cé thé Iwa chon cac du 4n thudc phan
khtc tiém ning dwa theo xu hudng thi truong hodc
thé manh k¥ thuat.

- Xady duwng co ciu hop Iy vé von

Xay dyng co cau von hop 1y nham dam bao cho
doanh nghiép c6 co cau von can bang tdi da giira
rtii ro va chi phi vén, ¢ thé dap tng duoc nhu cau
vbn thuong xuyén co nhiéu bién dong ciia doanh
nghlep Str dung vén ¢6 hiéu qua hon qua viéc giai
quyét tot cac cong viée nhu thu h01 no tur khach
hang, giai phong hang ton kho ton dong lau ngay.
Da dang hoa cac kénh huy dong no vay nhu xem
xét huy dong von dudi hinh thirc phat hanh trai
phiéu, ¢6 phiéu cho d6i ngii ¢6 dong hién co, doi
ngii lao dong trong doanh nghiép, cac ddi tac chién
luge.

- Qudn Iy tot téc dp tang trudng

Céc doanh nghiép xay dung can quan 1y tt qua
trinh tang trudng cua doanh nghiép minh huéng
den sy tang trudng bén vitng va tao moi truong
t6t cho linh vuc xay dung phat trién qua (i) cht
trong dau tu vao cac thuy dién nho; (ii) tich cuc
tham nhap vao dau tu cic cong trinh giao thong;
(iii) phat trién bét dong san mot cach than trong;
(iv) dau tw ngudn lyc nham thiét 1ap kénh thong tin
diéu tra nhu cau ctia khach hang va thudng xuyén
nhan phan héi tir khach hang.

- Chit trong dau tw diing huwéng TSCD va cii tién
cong nghé

Pau tu TSCD gop phan ddy nhanh tién do thi cong
va nang cao chat luong cong trinh, ha gia thanh
san pham, lam ting uy tin cho doanh nghiép, qua
d6 gop phan 1am ting doanh thu ciia doanh nghiép.
Trong thoi gian t6i, ¢é du tu dang huéng TSCP,
céc doanh nghiép xdy dung co thé ap dung (i)

tiép tuc duy tri khai thac toan bo TSCD hién co,
tan dung tbi da cong suat TSCP hién c6. Hoan
thién cong tac bao dudng, stra chita dy phong theo
ké hoach dé han ché nhitng su ¢ hong hoc 16n
trong qua trinh sir dung; (ii) thuong xuyén tién
hanh danh gia lai TSCD hién c6. Pbi voi nhitng
tai san lac hau, 18i thoi khong con dap ing duoc
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yéu cdu ctia cong viéc thi can thanh 1y ngay dé
nhanh chong thu hdi sé vén da dau tu; (iii) tinh
toan, nghién ctru, 1ap ké hoach, dau tu ¢6 lua chon
TSCP. TSCD dugce dau tu phai dua trén nhu cau
san xudt kinh doanh thuc té, phu hop v6i yéu cau
thi truong ciing nhu kha ning huy dong vén cua
doanh nghiép.

Tai liéu tham khao

- Ddy manh céng tic thu hoi ng va ting luong
tién vao cho doanh nghiép

Tang cudng kiém tra, giam sat, dam bao tién do
xay dung, thi cong dung thiét ké, dam bao chat
luong va yéu cau ky thuat. Thuong xuyén ddi
chiéu céng ng, diy manh cong tac thu hdi cac
khoan phai thu dén han, don ddc khach hang tra
tién dung han. Co bién phap khuyén khich khach
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Summary

Research of Factors Affecting Profitability Ratio: The Case Study of Song Da Corporation

The theme of factors affecting profitability ratio in enterprises is much interested. This research is conducted for
evaluating impacts of factors affecting profitability ratio of construction firms in Song Da Corporation. Data were
collected from audited financial statements of listed construction firms in Vietnam Securities Exchange for the
period from 2011 to 2015. Basing on the quantitative methodology, the results show that revenue, growth rate,
receivable turnover have positive relationship with profitability whereas ratio of debt per equity, ratio of debt per
assets, ratio of fixed assets have negative relationship. Basing on these findings, some recommendations have
been given for improving profitability of sample companies.
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Summary

International Remittances Attraction in Ghana and lessons for Vietham

International remittances have played an important role in economic development and poverty reduction strategies
in developing countries, including Ghana and Vietnam. Policy makers as well as economists have increasingly
turned their attention to the effects of remittances on the economy in recipient countries, especially in developing
countries. These countries therefore have issued a number of polices to attract this external capital flow. Ghana
is one of many countries that has succeeded in attracting remittances. Hence, policies released by this country
are good lessons for Vietnam in attracting oversea remittances.

Keywords: Remittances, Attraction, Policy, Ghana, Vietnam.
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hang thanh toédn trudc han va hdi no nén tién hanh déu dan,
dtng han. Trong hoat dong kinh khong nén don dap vao cubi
doanh, doanh nghiép ciing can nam lam cho vén bi chiém dung
chi y dén viéc phan loai d6i lau, gay ra lang phi. m

tuong ng, theo doi, don dbe thu
no va danh gié tinh hinh thanh
toan khach hang. Cong tac thu
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