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Bai viét nghién ciru nhitng anh hwéng cia hoat déng mua lai cé
phiéu 1én hiéu qua hoat ddng kinh doanh trong cdc céng ty cong
nghiép niém yét trén thi truwong chirng khodn (TTCK) Viét Nam giai
doan 2010- 2017. Két qua nghién citu tir mé hinh hoi quy tdc dong
co dinh véi cdc bién phu thudc la ty sudt sinh 16i trén téng tai san
(ROA), ty sudt sinh 10i trén vén chii s¢ hitu (ROE) va bién Tobin’s
O cho thdy mua lai c6 phiéu cé tic dong tich cuc téi hiéu qua hoat
dong kinh doanh cua cdc cong ty cong nghiép thong qua_cai thién
chl so Tobin’s Q. Bén canh do, nghlen cu’u ciing tim thdy bang chirng
vé moi quan hé giita cdc chi s6 quy mé tong tdi san loi nhudn truoc
thué va ldi vay, don bdy tai chinh hay chi phi vén véi hiéu qud hoat
dong kinh doanh cua doanh nghiép quan sat.

Tu lfho'a: Dinh gia thép, hiéu qua hoat dong kinh doanh, mua lai co
phiéu

1. Pit vain dé

lén hiéu
cac cong ty
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chinh quan trong nhim dat dugce cac muc tiéu

hung thap ky gan day chung

kién sy bung nd trong viéc cac

doanh nghiép sir dung mua

lai ¢6 phiéu trén thi truong

mo (1a mot trong nhitng hinh
thtc cua hoat dong mua lai co phiéu, theo do
doanh nghié€p st dung mdt moi gidi va khong
c¢6 nghia vu phép Iy phai thyc hién mua lai ¢b
phiéu nhu di thong bao) nhu mot chinh sach tai
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chién luogc, tham chi gia tri mua lai ¢4 phiéu doi
khi con vugt qua ca mic do chi tra co tirc cho
¢ dong trong cong ty (Grullon va Michaely,
2002) Nghién ctru ciia Brav va cong su (2005)
cho rang, cac nha quan ly danh gla viéc cd
phiéu doanh nghiép bi dinh gia thap 1a dong

co quan trong nhat thuc day doanh nghiép thuc
hién mua lai c¢6 phiéu. Tin hiéu bi danh gia thap
xuat phat tir viéc cac nha quan 1y ky vong hiéu
qua hoat dong kinh doanh cta doanh nghiép
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s& tot hon so voi thi truong von ky vong. Vi
vy, mot khia canh khac ctia mua lai ¢6 phiéu
1a tiét 10 thong tin c6 trién vong toi thi truong
vé hiéu qua hoat dong kinh doanh trong tuong
lai ciia doanh nghiép. Cung quan diém nay thi
nhiing nghién ctru cua Vermaelen (1981) hay
Cornrnent va Jarrell (1991) cing khing dinh
rang thi truong b phiéu thuong phan ing tich
cuc voi cac chuong trinh mua lai co phleu trén
thi truong mo. Bartov (1991) d3 tim ra bang
chung nhiing anh hudng tich cuc tir hoat dong
mua lai ¢6 phiéu ciing lam gia ting thu nhap
cho doanh nghiép ngay trong nam doanh nghiép
thong bao mua lai ¢6 phiéu.

Tuy nhién nhitng nghién ctru sau nay cua Nohel
va Tarhan (1998) Lie (2005), Gong va cOng su
(2008), Chandren va cong sy (2017) da phan
tich truc tiép nhitng anh huong cta mua lai ¢6
phiéu dén hiéu qua hoat dong kinh doanh cua
doanh nghiép. Hau hét két qua déu dua ra mdi
quan hé tich cuc giita mua lai c6 phiéu va hiéu
qua hoat dong kinh doanh véi bang ching vé sy
gia ting cua cac chi s6 ty suat sinh 101 trén tai
san (ROA), ty suat sinh 10i trén von chu sé hiru
(ROE) hay thu nhap trén vén dau tu (ROIC) va
chi s Tobin’s Q.

Tai Viét Nam, mua lai c6 phiéu bit dau xuat
hién tir ndm 2005 va trd nén rat phd bién vao
nhiing ndm 2010, 2011 dugc thuc hién dudi
hinh thl’J:c mua lai ¢d phiéu trén thi trudong mé.
Theo s6 liéu duoc cung cip bai Cong ty (oh)
phan StoxPlus, nhung nganh c6 sO luong thong
béo mua lai ¢d phiéu nhiéu nhét trong giai doan
2010- 2017 lan lugt 1 Tai chinh, Cong nghiép
va Hang tiéu dung. Nganh Cong nghiép duogc
danh gia la mét nganh miii nhon va quan trong
trong nén kinh té Viét Nam, dic biét khi muc
tiéu cua Viét Nam luon la tré thanh mot nudce
cong nghiép hoa, hién dai hoa. Cac san pham
ctia nganh cong nghiép phuc vu nhu cau trong
hau hét cac linh vuc cude séng. Véi vai tro
quan trong ciing nhu s lugng thong bao mua
lai ¢6 phiéu dugc thuc hién twong déi nhidu
trong giai doan 2010- 2017, cac cong ty trong
nganh cong nghiép cling dang sir dung mua

lai ¢6 phiéu nhu mot cong cu dé dat duoc cac
muc tiéu chién lugc ciia minh. Tuy nhién cau
hoi duge dit ra 13 “Mua lai ¢d phiéu cO6 mang
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lai nhitng anh hudng tich cuc cho cac cong ty
trong nge‘mh cong nghié¢p nhu nhitng nghién ctu
trén thé gigi hay khong?”. Vi vay, Vlec phan
tich nhitng anh hudng cia mua lai ¢6 phiéu Ién
hiéu qua hoat dong kinh doanh cua cac cong ty
trong mot nganh c6 sd lugng nhiéu thong bao
mua lai ¢6 phiéu, nhung khong mang tinh chét
qua dac thu nhu nganh cong nghi¢p tai Viét
Nam, 14 cin thiét dé danh gia nhing tac dong
ma mua lai ¢6 phiéu mang lai, clng nhu la co
so dé cac cong ty ndy c6 cai nhin tong quan vé
viéc st dung cong cu mua lai ¢6 phiéu trong
thoi gian qua, nham van dung mua lai ¢6 phiéu
trong tuong lai mdt cach hiéu qua hon.

2. Tong quan nghién ciru vé anh hwéng cia
mua lai c¢6 phi€éu 1én hiéu qua hoat dong kinh
doanh trong doanh nghiép

C6 nhiéu nghién ctru trén thé gisi da phan tich
nhirng anh huéng ctia mua lai ¢ phiéu dén
hiéu qua hoat dong kinh doanh ctia chinh doanh
nghiép mua lai.

Nghién ctru cua Nohel va Tarhan (1998),
“Share repurchases and firm performance:
new evidence on the agency costs of free cash
flow” (tam dich la Hoat dong mua lai co phiéu
va hiéu qua hoat dong kinh doanh: Bang chimg
moi dua trén nhiing chi phi dai dién cua dong
tién ty do), tién hanh trén tong cong 242 doanh
nghiép c6 thong bao mua lai c¢d phiéu trong
khoang thoi gian tir nim 1978 dén nam 1991.
Hiéu qua hoat dong cua doanh nghiép trong
nghién ctru nay duoc do bang ty 1é giita dong
tién va gia tri thi trudng cua tai san tao ra dong
tién d6. Két qua nghién ctru da chi ra rang, co
mot su khac biét dang ké vé hiéu qua hoat dong
trudc va sau khi doanh nghiép thuc hién viéc
mua lai ¢o phiéu. Bén canh d6, nghién ctru ciing
néu ra nhirng cai thién vé hiéu qua hoat dong
kinh doanh chu yéu dén tir nhitng doanh nghiép
co két qua hoat dong kém trudc thoi diém thuc
hién mua lai cd phiéu, vi vay doanh nghi¢p
muén st dung mua lai ¢6 phiéu nhu mot cong
cu dé khai thac hiéu qua hon nguén tai san hién
¢6 ciia minh thay vi ddu tu méi. C6 thé coi mua
lai ¢b phiéu la mgt hanh dong nham tai cdu tric
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tong thé vai muc dich 1am ting tai san doanh
nghiép chtr khong chi don thuan la mét giao
dich tai chinh nham tai cau trac von.

Nghién ctru cta hai tac gia Gup and Nam
(2001) tu Pai hoc Alamana “Stock Buybacks,
Corporate Performance, and EVA” (tam dich la
Hoat dong mua lai ) phiéu, hiéu qua hoat dong
kinh doanh cta doanh nghiép va gia tri kinh té
tang them) dé nghién ctru va chirng minh cho
gla thuyet rang, do tac dong cua vi¢c mua lai
c¢b phiéu len luong tién mat du thua nén co sy
khac biét rat 1on vé gia tri kinh té ting thém
(Economic Value Added- EVA) glua nhung
cong ty khong thuc hién mua lai ¢6 phleu voi
nhitng cong ty thuc hién viéc mua lai ¢6 phiéu
ctia minh. Mau nghién ctru trong bai bao nay
bao gom 122 cong ty khong thyc hién mua lai
c6 phiéu va 73 cong ty mua lai ¢6 phiéu trong
nam 1995, qua d6 nhém tac gia do luong hiéu
qua hoat dong qua hé sé thu nhap trén vén diu
tu (Return of Invested Captial- ROIC) va EVA
vao cac nam trudc khi mua lai (nam 1994), ndm
mua lai (ndm 1995) va sau khi mua lai c¢6 phiéu
(nam 1996). Két qua nghlen cuu cho thay,
nhitng cong ty mua lai c6 phiéu c6 két qua hoat
dong kinh doanh tét hon trong nam 1996 (ttc
1a nam sau khi mua lai ¢6 phiéu) so véi nhiing
cong ty khong thuc hién mua lai co phiéu.

Néu nhu nghién ctru cia Gup and Nam (2001),
tap trung vao sy khac biét trong hi¢u qua hoat
dong gitra hai nhom cong ty thuc hién mua lai
¢ phiéu va khong mua lai ¢6 phiéu, thi nghién
cuu cua Lie (2005) “Operating performance
following open market share repurchase
announcements” (tam dich la Hi¢u qua hoat
dong kinh doanh sau nhiing thong bao mua lai
¢ phiéu trén thi trudng maé), tién hanh phan
tich hiéu qua kinh doanh gitra cong ty thong
bao mua lai ¢b phiéu trén thi truong mo nhung
khong thuc hién va nhitng cong ty co thong bao
va thuc hién mua lai ¢6 phiéu. Nghién ctru nay
tp trung vao 4.729 thong bao mua lai c6 phiéu
trén thi truong mo trong giai doan 1981- 2000,
tuy nhién khac vdi cac nghién ctru trudce day s
dung dir liéu theo nam tai chinh thi tac gia Lie
st dung dit liéu theo quy. Két qua nghién ctru
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cho thay nhu:ng doanh nghiép thong béo Va thuc
hién mua lai c¢6 phiéu c6 hiéu qua san xuét kinh
doanh thay ddi theo huéng tich cyc hon han so
vo1 nhitng doanh nghiép chi c6 thong bao ma
khong thuc hién. Ngoai ra, nghién ctru cling chi
ra viéc cai thién hiéu qua kinh doanh s& dién ra
cht yéu sau 2 quy va 2 nam tai chinh tiép theo
ke tr ngay doanh nghiép bat dau viéc mua lai
¢ phiéu ciia minh, tuy nhién diéu nay chi ding
vO1 nhitng doanh nghiép thong bao va thuc hién
mua lai trong cung mdt quy va trong mot nam
tai chinh.

Nghién ctru cia Gong va cong su (2008),
“Earnings Management and Firm Performance
Following Open- Market Repurchases” (tam
dich 1a Quan tri thu nhap va hiéu qua hoat dong
kinh doanh sau cac théng bao mua lai c¢6 phiéu
trén thi truong mo), do ludng cac chi s6 ROA
theo quy va loi nhuan bat thuong sau 1.720
thong bao mua lai ¢b phiéu trén thi truong mé
trong giai doan 1984- 2002 tai My lai dua ra két
qua di nguoc lai véi cac nghién clru trude day,
khi nhém tac gia tim thdy mdi quan hé nguoc
chiéu giita mua lai c6 phiéu va hiéu qua hoat
dong kinh doanh ctia doanh nghiép.

Trong khi d6, nghién cuu ciia Chandren va
cong su (2017), “The Impact of Accretive Share
Buyback on Long- term Performance” (tam dich
12 Anh huéng ctua mua lai ¢d phiéu 1én hiéu qua
hoat dong kinh doanh trong dai han), trén 220
cong ty niém yét tai Malaysia c6 thyc hién mua
lai ¢6 phleu trong giai doan 2001- 2008 da dua
ra két qua rang, mua lal ¢d phiéu co tac dong
tich cuc Ién céc chi s6 ROA, ROE hay Tobin’s
Q cua cong ty trong chinh nam théng bao va 3
nim sau thoi diém thong bao mua lai c¢6 phiéu.

3. Dir liéu va phwong phap nghién ctru
3.1. Mo td dir liéu

Mau nghién ctru ban dau bao gém 174 thong
béo mua lai c6 phiéu trén thi truong mé duoc
thuc hién bdi cac cong ty trong nganh cong

nghiép niém yét trén hai san ching khoan
HOSE va HNX tai Viét Nam giai doan 2010-
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2017 dugc cung cp boi Cong ty Co phan
StoxPlus. Tuy nhién, nghién clru tién hanh loai
bo mot s6 mau nghién ciru khong di didu kién
dé phu hop voi mo hinh va phu(mg phap nghién
ctru. Cac diéu kién loai trir bao gom:

Thir nhdt, nghién ctru loai bo tat ca nhirng thong
b4o mua lai ¢b phiéu ma sb luong cb phiéu
dang ky mua lai nhé hon 0,05% so Vi tong s6
lugng ¢b phiéu dang luu hanh cua doanh nghiép
thong bao, vi voi nhitng théng bao mua lai cb
phiéu véi sb luong it duong nhu khong c6 anh
huong toi doanh nghiép thuc hién va thi truong
cling nhu cac nha dau tu ciing khong quan tam
dén cac thong tin nay.

Thir hai, nghién ctru loai bo nhitng thong bao
khong c6 du thong tin dé tinh toan.

Thit ba, cic thong bao mua lai c6 phiéu trén thi
truong mo khong co6 rang budc cho cac doanh
nghiép vé nghia vu phai tién hanh mua lai c6
phiéu dung nhu thong bao, tuy nhién dé danh
gi4 anh huong ctia mua lai ¢ phiéu dén hiéu
qua hoat dong kinh doanh cua doanh nghi¢p

thi nghién ctru chi thuc hién véi nhitng doanh
nghiép thuc su tién hanh mua lai c6 phiéu nhu
thong bao. Vi vay, nghién ciru tién hanh loai bo
tat ca nhirng thong bao mua lai ¢ phiéu ma cé
sb lugng ) phiéu thuc hién so véi sb lugng )
phiéu thong bio mua lai bang 0.

Sau khi loc dit liéu, mau quan sat con lai 125
thong bao mua lai c6 phiéu, trong d6 c¢é nhiing
cong ty thuc hién nhiéu 1an mua lai ¢b phiéu

trong mot nam. Vi vay, v6i nhitng mau quan

sat lap lai nhiéu lan trong mot nam, nghien cuu
tiép tuc cong gop khéi lugng mua lai c6 phleu
trong tat ca cac 1an thong bao thanh mot mau
duy nhat. Mau nghién ctru cudi cung bao gdm
100 thong bao mua lai ¢6 phiéu cta 68 cong ty
trong nganh Cong nghiép niém yét tai Viét Nam
thyc hién viéc mua lai giai doan 2010- 2017.

3.2. M6 hinh va phwong phap nghién cvru

Dé danh gia anh huong cua hoat dong mua lai
¢ phiéu dén hiéu qua hoat dong kinh doanh
trong cac cong ty cong nghiép niém yét tai Viét
Nam giai doan 2010- 2017, nghién ctru st dung
mo hinh hoi quy tac dong cb dinh (Fixed Effect
Model- FEM) véi bién phu thudc 1a céc chi
tiéu do luong hi¢u qua hoat dong kinh doanh
ctia cong ty bao gdm ROA, ROE va Tobin’s

Q theo nghién ctru cua Chandren va cong sy
(2017). Trong d6, nhom chi tiéu ROA va ROE
dugc tinh toan dya trén gia tri sb sach dé danh
gia kha nang tao ra loi nhuan trong ngin han
cua doanh nghié€p, con chi tiéu Tobin’s Q lai
cho biét hiéu qua tuong lai cua doanh nghiép
vi phan 4anh dugc danh gia cua thi trudong vé
tiém ning loi nhuén cua doanh nghiép trong
tuong lai. Dya trén cac nghién clru trudc day
cua Nohel va Tarhan (1998), Lie (2005), Gong
va cong su (2008), Chandren va cong su (2017)
va tinh hinh thuc t& va thu thap s liéu tai Viét

Bang 1. Pinh nghia cic bién trong mé hinh

Bién Giai thich D&u ky vong
ROA Loi nhuan sau thué/Téng tai sén
ROE Lgi nhuan sau thué/Vén cha s& hiru
TOBINQ (Gia tri vdn hoa thi truerng + No phai trd)/Téng tai san
BUY Logarit cla gia tri lwong cb phiéu mua lai +
SIZE Logarit cGa téng tai san +
LEV No phai tra/Tong tai san -
PROFIT EBIT/Doanh thu +
CAPEX Chi phi vén/Doanh thu -
€ Phan dw
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Bing 2. Thoéng ké mé ti cic bién trong mod hinh hdi quy tic dong cd dinh

Bién S6 lwong mau  Gia trj trung binh D6 léch chuan  Gia tri nhé nhat  Gia tri I&én nhat
ROA 100 0,067 0,094 - 0,262 0,602

ROE 100 0,120 0,154 - 0,734 0,715

TOBINQ 100 0,968 0,477 0,402 4,946

BUY 100 20,766 2,847 13,422 27,204

SIZE 100 27,105 1,297 24,322 30,396

LEV 100 0,495 0,231 0,040 0,874

PROFIT 100 0,169 0,261 - 0,620 1,756

CAPEX 100 0,097 0,255 0 2,163

Nam, mé hinh dugc xay dung véi cac bién doc
1ap, bién kiém soat, bién phu thudc va diu ky
vong vé sy anh huong cua cac bién kiém soat,
bién doc lap 1én bién phu thudc nhu sau:
ROA, =a,+ o BUY, +o,SIZE + a,LEV, +
o,PROFIT, + a,CAPEX, + ¢,

ROE, =a,+aBUY. +a,SIZE + o, LEV, +
o,PROFIT, + a,CAPEX, + ¢,

TOBINQ, = a, + a,BUY, + o,SIZE  + a,LEV,
+ a,PROFIT, + o,CAPEX, + ¢,

Trong do:

i: cong ty thyc hién mua lai c6 phiéu dugc quan
sat

t: thoi gian do luong bang ndm tai chinh cua
cong ty c6 hoat dong mua lai c6 phiéu

Céc bién phu thuéc (ROA, ROE va TOBINQ),
bién kiém soat (BUY) va cac bién doc lap
(SIZE, LEV, PROFIT, CAPEX) trong mo hinh
duoc tinh ¢ thoi gian t, tire 1a trong nam tai
chinh ma cong ty thuc hién mua lai c¢6 phiéu.
Giai thich cach tinh timg bién trong mé hinh
dugc tom tit & Bang 1.

4. Két qua nghién ctru

Bang 2 mo6 ta mot sb dic diém dinh luong cia
céc bién trong mé hinh hdi quy tac dong cb
dinh nham phan tich nhitng anh huéng ctia mua
lai ¢ phiéu dén hiéu qua hoat dong kinh doanh
cua cac cong ty trong nganh Cong nghiép niém
yét tai TTCK Viét Nam giai doan 2010- 2017.
Bién ROA va ROE c6 sy tuong dong voi nhau
khi ¢o gia tri nho nhét 1a ROA (-0,262), ROE
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Nguon: Téc gid tinh todn bdang phan mém Stata 13

(-0,734) véi gia tri 16n nhét 1a ROA (0,602),
ROE (0,715) va gia tri trung binh 1an luot 13
0,067 va 0,120 cho thay trong 100 mau quan
sat, hau hét cac cong ty déu ¢6 loi nhuan
duong, tuy nhién van ton tai cong ty hoat dong
khong hiéu qua khi ¢6 loi nhudn am. Trong khi
d6, bién TOBINQ thé hién tinh hinh kha quan
vé tiém ning loi nhudn cta cong ty trong twong
lai khi cac gia tri trung binh (0,968), gia tri nho
nhét (0,402) déu duong, dic biét gia tri 16n nhat
kha 16n 1a 4,946. Gia tri ¢b phiéu mua lai c6 su
chénh léch kha 16n giita cac miu quan sat khi
bién BUY c6 gia tri nho nhat 1a 13,433, con gia
tri 16n nhat 1a 27,204. Quy mé cia cac cong ty
thuc hién mua lai c6 phiéu trong nghién ctru c6
su twong ddng v6i nhau khi bién SIZE c6 gia
tri trung binh 1a 27,105 va khong c6 su chénh
léch qua nhiéu gitra gia tri nho nhat va gia tri
16n nhat. Bién PROFIT c6 gia tri nho nhét 1a
-0,620 chirng to rang trong 100 mau quan sat co
cong ty c6 loi nhudn trude thué va 13i vay am.
Bién CAPEX c6 gia tri trung binh 1a 0,097 véi
khoang cach tir 0 dén 2,163 cho thay c6 cong ty
vao mot nam nao d6 trong giai doan 2010- 2017
khong hé cé cac khoan chi phi von.

Tuong quan Pearson giita cac bién trong mo
hinh héi quy tac dong ¢ dinh dugc trinh bay
trong Bang 3.

Két qua tir Bang 3 cho thiy, cac cap bién doc
lap déu c6 mirc d6 twong quan nho véi nhau,
trir trudng hop bién CAPEX va bién PROFIT
¢ twong quan 16n hon & muc 0,5231. Piéu nay
hoan toan c6 thé giai thich duoc khi ma cong
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Bing 3. Twong quan Pearson giira cic bién trong mé hinh FEM

ROA ROE TOBINQ BUY SIZE LEV PROFIT CAPEX
ROA 1,0000
ROE 1,0000
TOBINQ 1,0000
BUY -0,0756 0,0536 - 0,0591 1,0000
SIZE -0,1558 -0,0291 0,0563 0,2886 1,0000
LEV -0,5284 -0,2052 -0,1139 0,0691 0,3747 1,0000
PROFIT 0,5331 0,5579 0,1534 0,0508 0,1822 -0,2652 1,0000
CAPEX 0,0542 0,0901 0,0656 0,2545 0,3000 0,0087 0,5231 1,0000

ty mudn c6 1gi nhuan cao thi doi hoi mie chi
phi vén di kém ciing cao twong tmg. Bén canh
d6, hé sb tuong quan Pearson giita cac bién
phu thuéc 1a ROA, ROE va TOBINQ véi cac
bién kiém soat va doc lap bao gém bién BUY,
SIZE, LEV, PROFIT va CAPEX cho thiy su
twong quan gitra cic cip bién trong mé hinh,
tuy nhién c6 sy khac biét vé méi quan hé twong
quan thuan chiéu va ngugc chiéu gilta cac cap
bién ROA, ROE, TOBINQ vé6i cac bién BUY
va SIZE.

Trudce khi chay mé hinh hdi quy tac dong ¢
dinh, nghién ctu sir dung chi sd VIF nhim
kiém tra xem céc bién doc lap trong md hinh co6
bi da cong tuyén hay khong (Bang 4).

Két qua tir Bang 4 cho thay, hé s phong dai
phuong sai VIF cua tit ca cac bién doc lap
trong md hinh déu nhoé hon 2 va chi sé 1/VIF
16n hon 0,5 nén hién twong da cong tuyén

Bing 4. Kiém dinh su tw twong quan giira cac
bién déc lap trong mo hinh

Bién VIF 1IVIF
PROFIT 1,61 0,622952
CAPEX 1,55 0,646211
SIZE 1,42 0,704242
LEV 1,36 0,736318
BUYVALUE 1,15 0,871063

Gia tri trung binh VIF 1,42

Nguén: Téc gid tinh todn bdang phan mém Stata 13
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khong xay ra véi cac bién doc 1ap trong mo
hinh nghién cuu.

Két qua mo hinh hdi quy tac dong ¢ dinh phan
tich anh huéng ctia mua lai ¢ phiéu dén hiéu
qua hoat dong kinh doanh trong cac cong ty
cong nghiép niém yét tai Viét Nam giai doan
2010- 2017 dugc trinh bay ¢ Bang 5.

Db6i vi Mo hinh 1 ¢6 bién phu thudc 1a ROA,
ngoai trir bién BUY, nghién ctru déu tim ra
bang ching vé mdi lién hé gitra bién SIZE,
bién LEV, bién PROFIT, bién CAPEX véi bién
ROA. Bién SIZE va bién PROFIT c6 tuong
quan cung chiéu v6i ROA véi y nghia thong ké
& muic 5% va 1%, chi ra rang cac cong ty trong
nganh cong nghiép niém yét tai Viét Nam giai
doan 2010- 2017 c6 quy mo tong tai san va loi
nhuan trudc thué cang 16n thi s& anh hudng tich
cuc toi hiéu qua hoat dong kinh doanh ctia cong
ty. Nguoc lai, bién LEV va bién CAPEX lai cho
thay mdi quan hé ngugc chiéu voi ROA & mic
théng ké 1a 5% va 1%, phu hop v6i ddu ky vong
ban dau ctia mé hinh cho thiy, cac cong ty co
chi s6 don bay 16n va chi phi von cao s& lam
giam hiéu qua hoat dong kinh doanh.

Khac véi M6 hinh 1, M6 hinh 2 véi bién phu
thudc 1a ROE, nghién ciru chi tim thdy bang
chting vé mdi twong quan giita bién PROFIT,
bién CAPEX v6i ROE, nhung két qua tir Bang
6 déu cho thiy su twong ddng vé mdi quan hé
gilra 2 bién PROFIT va CAPEX véi bién ROE
glong v6i M6 hinh 1 (bién ROA). C6 thé thiy
rang, cac cong ty co lgi nhuan trudc thué va

13i vay cao va chi phi von 16n khong chi anh
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Bang 5. Két qua hdi quy tic dong cb dinh phin tich znh hwéng ciia mua lai ¢6 phiéu 1én hié¢u
qua hoat dong Kkinh doanh trong cac cong ty cong nghiép Viét Nam

Bién Dau ky vong M6 hinh 1- ROA M6 hinh 2- ROE M6 hinh 3- TOBINQ
Héng sb -0,613 0,005 - 10,409
(1,45) (1,28) (- 2,88)
BUY + 0,001 0,032 0,021**
(1,45) (1,03) (2,26)
SIZE + 0,025** 0,025 0,413**
(2,26) (2,26) (3,14)
LEV - -0,168** - 0,061 - 0,603**
(- 2,42) (- 0,53) (- 2,06)
PROFIT + 0,395*** 1,047*** 0,0149
(8,04) (15,56) (0,03)
CAPEX - - 0,169*** - 0,5105*** 0,390
(- 6,46) (-17,53) (1,23)
N 100 100 100
R binh phuwong 0,382 0,348 0,008
Théng ké F 25,37** 239,89** 4,35%**

Ghi chii: ** va *** tyong ing véi mirc Y nghia thong ké 5% va 1%

hudong dén chi s6 ROA ma con c6 anh hudng
t6i bién ROE, trong d6 bién PROFIT c¢6 tuong
quan cung chiéu va bién CAPEX c6 twong quan
nguoc chidu v4i bién ROE déu ¢ mirc y nghia
thong ké 1%.

Néu nhu ROA va ROE la céc chi sé dugce tinh
toan theo gia tri sb sach thé hién loi nhudn
trong ngin han cta doanh nghiép thi chi sb
TOBINQ thé hién tiém ning lgi nhuan trong
twong lai cua doanh nghiép. Trong M6 hinh 3
v6i bién phu thuéc TOBINQ, nghién ctru di tim
thay anh huong ctia mua lai ¢ phiéu 1én hiéu
qua hoat dong kinh doanh cia cong ty cong
nghiép niém yét tai Viét Nam giai doan 2010-
2017 khi bién BUY c6 twong quan duong véi
bién TOBINQ tai muc ¥y nghia thong ké 5%.
Diéu nay c6 nghia 1a cong ty mua lai cang nhiéu
¢6 phiéu thi hiéu qua kinh doanh cang dugc cai
thién ngay trong nam cong ty thuc hién mua lai
¢ phiéu thong qua chi sé TOBINQ. Bén canh
d6, bién SIZE c6 mdi quan hé cung chiéu vai
bién TOBINQ v&i mirc ¥ nghia thong ké 1%
mot 1an nita ching minh ring cong ty c6 quy
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mo téng tai san cang 16n thi chi s TOBINQ
cang cao.

Ngoai ra, thong ké F ciing cho thiy ca ba mo
hinh déu c¢6 y nghia c6 muc thong ké 1% véi
cac bién doc 1ap 1an luot giai thich duoc 38,2%;
34,8% va 0,8% cho cac M6 hinh 1 (bién ROA),
M6 hinh 2 (bién ROE) va M6 hinh 3 (bién
TOBINQ).

5. Két luan

Quyét dinh mua lai ¢6 phiéu dugc cac doanh
nghlep stt dung kha phd bién trong nhitng nam
gan diy nhu mot cong cy nham dat dwgc muc
tleu hen quan dén phat tin hiéu cho thi truong
vé ¢b phleu cua doanh nghiép dang bi dinh

gia thap, qua d6 lam ting gla co phleu doanh
nghiép. Tuy nhién, mua lai ¢6 phiéu ciing dugc
thuc hién nham céc muc tiéu chién lugc khac
nhu cdi thién tinh hinh kinh doanh, quan tri thu
nhap, bu dip pha lodng ¢b phiéu hay st dung
tdi ru dong tién ty do. Nghién ciru nay tap
trung vao cac cong ty trong nganh Céng nghiép
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niém yét trén hai san HOSE va HNX c¢6 thyc
hién mua lai ¢6 phiéu giai doan 2010- 2017,
nham danh gia nhirng anh huong cta hoat dong
mua lai ¢d phiéu dén hiéu qua hoat dong kinh
doanh ngay trong nam cong ty thuc hi¢n mua
lai c6 phiéu.

Két qua tir mo hinh hoi quy tac dong ¢ dinh
cho thay, mua lai ¢6 phiéu c6 anh huong tich
cuc toi hiéu qua hoat dong kinh doanh ctua
cong ty cong nghiép niém yét tai Viét Nam giai
doan 2010- 2017 thong qua lam gia ting chi sé
Tobin’s Q. Ngoai ra, nghién ctru ciing tim thiy

Tai liéu tham khao

cac bang chirg chirmg minh rang doanh nghiép
¢6 quy mé téng tai san va loi nhuén trude thué
va 1ai vay 16n thi cang c6 anh hudng t6i hiéu
qua hoat dong kinh doanh, trong khi do chi sé
don bay va chi phi vén sé& tac dong tiéu cuc tdi
cac chi s6 ROA va ROE cua doanh nghiép.

Vi vdy, nghién ctru nay c6 thé tao tién dé cho
céc cong ty cong nghiép niém yét tai Viét Nam
cai thién loi nhuén tiém nang cua doanh nghiép
thong qua viéc thuc hién cac chuong trinh

mua lai ¢ phiéu. Tuy nhién, hiéu qua kinh
doanh con chiu tac dong bdi cac chi tiéu khac
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Summary

Impact of stock repurchase on the performance of Viethamese industrial companies

The paper examines the impact of stock repurchase on the performance of industrial companies listed on Vietnam
stock exchange during 2010- 2017. The empirical results from Fixed Effect Regression model with dependent
variables of Return on Assets (ROA), Return on Equity (ROE) and Tobin’s Q show that stock repurchases have
positive impact on firm performance by improving Tobin’s Q. In addition, the paper also finds evidence about
the relationship between total assets, profit before tax and interest, leverage or capital expenditure and firm
performance.

Keywords: Undervaluation, firm performance, stock/share repurchase.
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Summary

Promoting Viethamese vegetable exports to Japan

Vietnam’s vegetable industry made breakthroughs in 2017. It is the fastest growing export item among agricultural
and aquatic products and is expected to set a record in 2018. Fruits and vegetables of Vietnam have gradually
affirmed the quality, conquering difficult markets such as USA, Japan, EU, Canada, Australia, New Zealand..in
addition to traditional markets. According to Vietnam Fruit and Vegetables Association, in 2017, vegetable exports
to Japan reached 127.2 million USD, up to 69.3% compared to 2016. This is the highest growth in the top 10
export markets of Vietnam vegetables and fruits, and only second to China. However, Japan accounted for only
3.63% of the total value of Vietnam’s fruit and vegetable exports, far surpassing Chinese market (accounting
for 75.7%). Proportion for Vietnam’s vegetables and fruits were alsosmall in the total of nearly USD 9 billion of
Japan’s vegetables and fruits imports in 2017. Therefore, the article is to discover the situation of Vietnam’s fruit
and vegetable exports to Japan, on which basis to propose the solutions to increase the export of vegetables and
fruits of Vietnam to meet the requirements of this fastidious market.

Keywords: Japan, vegetables, market, Vietham, export.
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chir khong phai duy nhat 1a s6 luong ¢ phiéu ban phap luat tir cac co quan quan ly nha nudec,
doanh nghiép mua lai, nén cac cong ty cling cting nhu tich lily kinh nghiém thanh cong tu
nén c6 chinh sach va ké hoach dé kiém soat no cac chuong trinh mua lai ¢6 phiéu trén thé gigi.
va chi phi von ciing nhur xem xét mé rong quy [

mo tai san va tang lgi nhuan trudc thue va lai
vay. Bén canh do, dé cac chuong trinh mua lai
co phiéu thuc su mang lai loi ich, cac doanh
nghiép thyc hién ciing can nhan thirc day du va
chinh xac nhiing tic dong cia n6 dén ban than
doanh nghiép va thuong xuyén cap nhét cac van
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