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PHANTiCH LOTSUAT DAI HAN TREN HIEU QUA KINH DOANH
NGANH XAY DUNG — BAT DONG SAN TAI VIET NAM

NGUYEN CAO ANH, THAI HONG THUY KHANH

Véi s6 liéu thu thép duoc tir 176 doanh nghiép xdy dung - bét déng san, nghién citu nay sir dung
phuang phdp ludn dé'tinh lgi sudt dai han trén hiéu qud kinh doanh duoc riit ra tir bién nghién
ctiu gid tri kinh té gia ting, mét chi sé do luwdng hiéu qud rong sau khi thanh todn chi phi si dung
v6n bding tién, dua trén tiép cin méi vé quy ludt s phu thudc ciia Gauss nhdm xdc dinh tinh bén
viing ciia loi sudt trén hiéu qud kinh doanh nganh Xdy dung - bt déng san tai Viét Nam. Két qud
nghién ciiu lgi sudt dai han trén hiéu qud kinh doanh ctia nganh Xdy dung - bét déng san giip cho
cdc doanh nghiép trong ciing mét nganh thdy dugc vi thé canh tranh, dong théi gitip cho cdc nha
hoach dinh chinh sdch va hé théng ngdn hang kiém sodt hiéu qud don by tai chinh dva trén cdu
triic chi phi vén ciia nganh Xdy dung - bdt déng san nhdm han ché rii ro tin dung.

Tirkhda: Hiéu qud kinh doanh, gid tri kinh té gia tang, quy ludt sé phu thudc Gauss, xdy dung, bdt dong sdan

ANALYSIS OF LONG-TERM RETURN ON PERFORMANCE OF
CONSTRUCTION AND REAL ESTATE INDUSTRY IN VIETNAM
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With a data set collected from 176 construction and
real estate enterprises, this study uses a specific
methodology to calculate long-term returns on
performance deducted from the research variable of
economic value added, a measure of net efficiency after
paying the cost of capital in cash, which is based on a
new approach to Gauss’s dependent numerical law to
determine the reliability of return on performance of
construction and real estate industry in Vietnam. The
research results help businesses of the same industry
have insight to their competitive position relative to
the industry through long-term returns, and at the
same time help policymakers and the banking system
control their financial leverage effectively.
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Pat van dé

Loi sudt hiéu qua kinh doanh dwoc rut ra tir chi
s0 gia tri kinh t€ gia tang (EVA). EVA 1a mét chi s6 do

luong hiéu qua kinh doanh cta thw gia (gia tri trén s6
sach ké& toan). Phan tich loi suat dai han trén hiéu qua
kinh doanh ¢6 y nghia thiét thuc trong viéc dinh gia
gia tri von ¢6 phan dya trén hiéu qua kinh doanh, lam
co sO xdy dung muc gia khoi diém khi doanh nghiép
(DN) ban ¢6 phiéu lan dau ra cong ching.

Chi s6 1oi suat dai han trén hiéu qua kinh doanh
dwgc rat ra tr phwong phap dong chay vao va dong
chay ra trén hiéu qua kinh doanh (Nguyén Cao Anh,
2020), dong tién rong du an dau tu (Nguyén Cao Anh
va Nguyén Viét Bang, 2021) dé xac dinh tinh bén viing
cua chi s6, dong thoi phuong phap luén chi ra cach
quy ddi tong chi phi von bang tién $WACC sang chi
phi stt dung von binh quan WACC, gitip khéc phuc
nhuoc di€m cta md hinh gia tri kinh t€ thi treong
(MVA) stt dung bang phuong phép chiét khau.

Bai viét nay phan tich loi sudt dai han trén hiéu
qua kinh doanh & cdp dd nganh Xay dung - bat dong
san dé€ danh gia loi thé canh tranh ctia cac DN cling
mot nganh. Mt khac, chi s6 loi suat trén hiéu qua
kinh doanh nganh 1a chi s& dai dién nang sudt hiéu
qua kinh doanh, nham danh gia xu thé dai han cta
hiéu qua kinh doanh nganh trong nén kinh té.

Cosély luan

Loi suat hiéu qua kinh doanh duoc do luong trén
dong chay vén ctia DN, nham phan anh hiéu qua hoat
ddng kinh doanh trén thu gia. Cho dén nay, c6 3 chi s6 co
ban trong viéc tiép can nay gom: EVA, loi suét trén tong
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BANG 1: SU HOAN POl GIUA LGI NHUAN VA LGOI SUAT TREN HIEU QUA KINH DOANH

Khoan muc

Quy ludt s6 phu thudc Gauss/hé qua am-duong trong Kinh dich

Phuong phap luan
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Ghi chi: NOPAT Ia loi nhudin hoat déng rong sau thué, REV la téng doanh thu, EVA la gid tri kinh té gia tang, t I thoi diém hién tai va T={1=t} la toan b6 qud trinh
hoat ddng ciia DN tir liic bt ddu dén thoi diém hién tai, RD: Ia loi sudt tai thoi diém t truéc khi thanh todn chi phi von bing tién, R%, Ia loi sudt tai thoi diém t sau
khi thanh todn chi phi von béng tién, Rs? 1a loi sudt tich Iy dén thoi diém t trudc khi thanh todn chi phi von bdng tién, REZ la loi sudt tich Iy dén thoi diém t sau

khi thanh todn chi phi vén bang tién cda DN thir .

tai san (ROA) va loi sudt trén doanh s8 ban hang (ROS).
Tuy nhién, hiém khi cadc nghién cttu tim hiéu 16 ban chat
ctia dong chay trén hoat dong kinh doanh dé€ xac dinh
tinh bén vitng cta hiéu qua kinh doanh thong qua viéc
phan tich loi suat dai han.

Gid tri kinh té gia tdng (EVA)

Grant (1996) va Young (1997) da tién phong nghién
cttu hiéu qua kinh doanh cua DN dua trén EVA. Day
la thude do tich lity von chu sé hitu dya trén hiéu qua
kinh doanh ctua DN:

EVA;; = NOPAT;, — $WACC,,, (1)

Trong do, EVA, 1a gia tri kinh t& gia tang cta
DN tht i tai thoi diém t, NOPAT;  la loi nhuan hoat
dong rong sau thué ctia DN th i tai thoi diém t va
$WACC, 1 chi phi st dung v6n bang tién cua DN thit
itai thoi diém t.

Song gidi han cta cac nghién ctru trude chua biét
céch quy d6i chi phi sit dung vén bang tién $WACC
sang chi phi st dung vén binh quan WACC, viéc st
dung phuong phap chiét khdu da boc 10 mot s6 nhuwoc
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Ngudn: Két qud tinh todn cda tdc gid

diém trong viéc danh gia loi sudt hiéu qua kinh doanh
(De Villiers, 1997; Rogerson, 1997; Turvey va cong su,
2000; Abate va cong si, 2004), do d6 viéc xac dinh gia
tri thi treong gia tang MVA hodc hién gia rong NPV
trén hiéu qua kinh doanh chwa lam rd6 dong chay ra
ctia chi phi von:

o E(EVAjr4r E(EVA; t41
MVA;, = NPV;, = T2, EE k), _ FiVe) o)

(1+wacc;)® wACc;

Trong d6, E(EVA

.o 12 gid tri kinh t& gia tang
ky vong ctia DN thu i tai thoi diém tuong lai t+t va
WACC, 1a chi phi st dung von bang ty 1é ma céc bén
gop von ky vong duoc thanh toan trén hiéu qua kinh
doanh cta DN thtt i tai thoi diém tuong lai t+t. Trong
phuong trinh (2), tinh bén viing cia NPV hodc MVA
chua duoc xac dinh, boi vi (i) Phuong trinh (2) sit dung
dong tién twong lai 1a bién & khong chac chan dé dinh
gia hiéu qua kinh doanh ctia DN; (ii) Thoi gian dinh gia
tién toi vO cue (e0) la mot gia dinh khong co that trong
thue t€ vi bat ky tai san nao cling ¢6 sy hao mon va
rui ro pha san trong kinh doanh; (iii) Phirong trinh (3)
chua lam r6 van dé quy d6i chi phi sit dung von binh



quan WACC quy d6i chinh xéc chi phi sit dung vén
bang tién $WACC tai mdi thoi diém ma cac bén tham
gia gop von trong thuc thé da nhan dwoc bao nhiéu
tién trong qua trinh hoat dong kinh doanh.

Hai chi sé loi sudt trén hiéu qud kinh doanh ROA va ROS

Chi s& ROA va ROS la hai chi s6 quan trong do
luong hiéu qua kinh doanh trong ly thuyét tai chinh
DN. Song, n6 chwa dat d¢ tin cay vé loi sudt dai han
trén hiéu qua kinh doanh, béi vi:

Chi s0'lpi sudt trén tong tai sin ROA

Chi s6 loi suét trén tong tai san ROA phan anh
mot dong tai san huy dong, kiém dwgc ROA dong loi
nhudn rong, thé hién céng thitc nhu sau (Palepu va
Healy, 2013):

_ NIt

ROA;, = ae (3)

Trong do, NILt la loi nhuén rong cua DN thit i tai
thoi diém ttrén bang két qua hoat déng kinh doanh,
TA,, 1a tong tai san ctua DN thtt i tai thoi diém ttrén
bang can doi ké toan. Gidi han cua chi s6 ROA thé
hién ¢ hai goc do:

(i) Tong tai san TA la phan tai san chuwa ban di
hodc chwa dwa vao khai thac kinh doanh vi né chi
phan anh trén gia tri s6 sach, va lgi nhuan rong NI
la phan loi nhuén trén phan tai san ban di, téc la
gia von kinh doanh. D¢ tin cdy ctia ROA sé khong
dat yéu cau khi DN mo réng dau tu va quy md san
xudt, ttc la tdng tai san TA ting 1én, trong khi d6 loi
nhuan rong NI van khong ddi, dan dén chi s§ ROA
giam. Nhw vay, hiéu qua kinh doanh cua DN khong
d6i nhung chi s§ ROA van giam do DN dau tu mé
rong lam tang tong tai san TA.

(ii) Chi s6 ROA khong thé stt dung phép toan co ban,
cong hogc trir theo thoi gian, vi vi pham nguyén téc ctia
thong ké do chi s6 ROA 1la con s6 twong d6i khoéng co
trong s6, chang han chi s6 ROA, ,,=3% va ROA, ,, =4%,
diéu nay khong dong nghia 1a binh quan trong hai ndm
ctia chi 58 ROA, ;) ; ,0,0)=(3%+4%)/2=3.5% ma phan 1én
cac md hinh tai chinh déu khong dé€'y dén nguyén tic co
ban nay do cac con sd twong do6i déu can trong sd thuc
hodc dong chay von d€ quy déi loi sudt dai han theo thoi
gian. Viéc xem xét y nghia tai chinh va tinh hgp ly trong
tinh toan la diéu kién quan trong trude khi sit dung mo
hinh tai chinh d€ phén tich két qua nghién ctu.

Chi s6'lgi sudt trén doanh s6"ban hang ROS

Chi s6 loi suét trén doanh s6 ban hang ROS phan
anh moét dong doanh thu cua tai san ban di, kiém
duoc ROA dong lgi nhuan rong, thé hién cong thirc
nhu sau (Palepu va Healy, 2013):
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rs{b) = 19.96%
rs{d) = 19.96% - 12.67% = 7.28% rsfc) = 12.67
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NI ¢

ROS; = Ry (4)

Trong do, NILt la loi nhudn rong ctia DN thtt i tai
thoi diém trén bang két qua hoat dong kinh doanh,
TR, 1a doanh s6 ban hang ctia DN thtt i tai thoi diém
ttrén bang két qua hoat dong kinh doanh. Song, chi
s6 ROS chi phan anh dong chay ngan han ctia hiéu
qua hoat dong kinh doanh ctia DN, chwa mé ta dong
chay dai han vé loi sudt trén hiéu qua hoat dong kinh
doanh trong sudt qua trinh hoat dong ctia DN.

Phuong phap luan

Phuong phap luan dé xac dinh loi suét dai han
trén hiéu qua hoat dong kinh doanh dwoc rat ra ti
quy luét s6 phu thudc ctia Gauss (1825, p. 39-45) va hé
qua am - duong trong Kinh dich (Nguyén Cao Anh va
Nguyén Viét Bang, 2021) c6 mdi lién hé véi phuong
phap chiét khau d€ tim ra tinh bén viing cta loi sudt
trén hiéu qua hoat dong kinh doanh.

- Loi suat ngén han 14 loi suét bién trén hiéu qua
kinh doanh chiém mét ty 1€ nho, no bf“mg loi nhuan
rong trudc/sau khi thanh toan chi phi vén bang tién
trén toan b gia tri tai san da ban di trong toan bo qua
trinh hoat dong cia DN va ty 1é nay tién toi khong,
khi hiéu qua kinh doanh ctia DN dugc tich lay dén
trang thai on dinh t.

- Loi sudt dai han la lgi sudt tich liy trén hiéu
qua kinh doanh thé hién ndng sudt binh quan theo
thoi gian, né bang loi nhuan rong tich lity trudc/
sau khi thanh toan chi phi v&n bang tién trén toan
bo gia tri tai san da ban di trong toan bo qua trinh
hoat dong ctia DN va nédng sudt binh quan nay dat
trang thai 6n dinh khi hiéu qua kinh doanh ctia DN
dwoc tich 1ty dén trang théi on dinh t. Do d6, loi
sudt dai han trén hiéu qua kinh doanh dat d6 tin cay
khi néng sudt binh quén it bién dong theo thoi gian
trong diéu kién hoat ddng kinh doanh dang ¢ trang
thai binh thuong.
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Két qua nghién ciu
Mé ta dir liéu nghién ciru

Tinh dén thang 6/2021, di liéu bao céo tai chinh
ctianganh Xay dung — bdt dong san duoc thu thap trén
hai san chitng khodn la So Giao dich Ching khoan TP.
HO6 Chi Minh va S& Giao dich Ching khoan Ha Noi
véi toan bd 176 DN, trong d6 san HOSE chiém 52,84%
va san HNX chiém 47,16%, nhdm do luong loi suat
dai han trén hiéu qua kinh doanh ctia nganh. Cac bién
nghién ctu cha bai viét duoc thu thap dua trén bang
1, gom tong doanh thu, tong chi phi tai chinh ($Rd),
tong chi phi vén ¢ phan hodc téng ¢d tic ($Re), loi
nhuan sau thué.

Loi sudt dai han trén hiéu qud kinh doanh

Két qua nghién ctru cho thdy, loi sudt dai han trén
hiéu qua hoat dong kinh doanh ctia nganh Xay dung
- bét déng san dén nam 2020 trudce khi tra chi phi von
$WACC dat rs(b) = 19,96%, va sau khi tra chi phi von
$WACC con lai rs(a) = 10,27%, trong d6 phan loi sudt
dai han ma c6 déng sé hitu rs(c) = 12,67% va két qua
cling cho thay viéc sit dung chi phi st dung vén vay
dai han rs(d) = 7,28% cao hon chi phi sit dung vén c6
phén dai han rs(e) = 2,4%.

Két qud nghién ciu

Két qua nghién ctru lgi suat dai han trén hiéu qua
kinh doanh ctia nganh Xay dung - bat dong san giup
cho cac DN trong cung nganh thdy dwgc vi thé canh
tranh ctia DN so v6i nganh théng qua loi sudt dai han,
dong thoi giup cho cac nha hoach dinh chinh sach va
hé théng ngan hang kiém soat don bay tai chinh, han
ché rti ro tin dung.

Két qua nghién ctru loi sudt trén hiéu qua kinh
doanh ma c6 dong s¢ hitu rs(c) = 12,67%, trong do
phan duoc chia ¢6 tic 1a rs(e) = 2,4% thap hon chi
phi von vay rs(d) = 7,28%, chua tao dong luc cho
cd dong nam giit trong dai han va day ciing la rao
can trong viéc huy déng thém von cd phan trd nén
kém hap dan.

Phuong phap luén loi sudt trén hiéu qua kinh
doanh phan anh néng suét von kinh doanh, lam co
so dinh mtc gia khoi diém cho cac DN phat hanh ¢6
phiéu Jan dau ra cong chung. Ngoai ra, phwong phap
luén nay ¢6 thé mo rong cho cac nghién ctru tiép theo,
dé€ danh gia trén pham vi nganh va khu vye khi do
luong loi sudt dai han trén hiéu qua kinh doanh, dong
thoi phuong phap luén xac dinh chi phi st dung vén
dai han trén hiéu qua kinh doanh nh3m muc dich xdc
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dinh gia tri thi truong cua von chu s¢ htru dua vao
bao cao tai chinh.

Két luan va khuyén nghi

Loi sudt trén hiéu qua kinh doanh dwoc rat ra
tit EVA ctia cac nghién cttu trede day (Grant, 1996;
Young, 1997; De Villiers, 1997; Rogerson, 1997;
Turvey va cong sw, 2000; Shrieves va Wachowicz,
2001; Palepu & Healy, 2013; Abate va cong s, 2004;
Palliam, 2006), song gi¢i han cua phwong phap luan
chi khai théac loi suét nge“in han trén hiéu qua kinh
doanh. Chinh vi vay, day la cach ti€p can madi vé
quy luét s8 phu thudc ctia Gauss (1825, p. 39-45) va
hé qua am duong ctia Kinh Dich (Nguyén Cao Anh
va Nguyén Viét Bang, 2021) nham xac dinh tinh bén
viing cho loi sudt dai han trén hiéu qua kinh doanh
cta tirng DN trong nganh X4y dung - bat dong san.
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