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Tém tat: Nghién cuu nay danh gid tinh thich hgp cua thong tin ké todn, bao
goém thu nhdp, gid tri s6 sdach cua vén chu s& hiu va dong tién hoat dong, tai
cdc doanh nghiép phi tai chinh niém yét trén thi truong chung khodn Viét Nam
giai doan 2014- 2023. Dit liéu cua 431 doanh nghiép niém yét trén HOSE va
HNX dugc thu thdp tr nén tang FiinPro-X va phdn tich bang héi quy di liéu
bdng (OLS, FEM, REM, Hausman, GLS). Két qua cho thdy ca ba bién ké toan déu
¢é y nghia trong gidi thich gid c6 phiéu, trong dé thu nhdp cé muc dé thich hop
cao nhdt, tiép dén la gid tri sé sach cta vén chu sé hiu va dong tién hoat déng.
Phan tich theo thoi gian chi ra xu hudng suy giam cua tinh thich hop, ddc biét
ré nét trong giai doan dnh hudng bdi dai dich COVID-19 (2020- 2021), cho
thdy su thay déi trong phan uing cua thi trudng trudc théng tin ké todn trong
béi canh bdt dinh. Nghién ciu gép phdn bé sung bang chung thuc nghiém vé

The value relevance of earnings, book value and cash flow: Empirical evidence in Viet Nam

Abstract: This study examines the value relevance of accounting information- including earnings, book
value of equity, and operating cash flows- among non-financial firms listed on the Vietnamese stock
market during the period 2014- 2023. Data from 431 companies listed on the HOSE and HNX exchanges
were collected via the FiinPro-X platform and analyzed using panel data regression techniques (OLS, FEM,
REM, Hausman test, and GLS). The findings indicate that all three accounting variables are statistically
significant in explaining stock prices, with earnings showing the highest level of value relevance, followed
by book value of equity and operating cash flows. A time-series analysis reveals a declining trend in value
relevance over the study period, particularly during the COVID-19 pandemic (2020- 2021), suggesting
changes in how the market responds to accounting information under conditions of uncertainty. This
study contributes empirical evidence on the role of accounting information in stock valuation in emerging
markets and provides implications for investors, corporate managers, and regulators in enhancing financial
reporting quality.

Keywords: Covid-19, Cash flow, Book value, Value relevance, Accounting information, Earnings
Doi: 10.59276/JELB.2025.10.2925

Tran Thi Hang
Email: tranthihang@haui.edu.vn
Organization: School of Economics- Hanoi Univesity of Industry, Viet Nam

© Hoc vién Ngan hang Tap chi Kinh té - Luat & Ngan hang
ISSN 3030 - 4199 65 N&@m tha 27(11)- Thang 10. 2025- S6 283



KINH TE VA NGAN HANG

Tinh thich hgp cta thu nhap, gia tri s6 sach va dong tién:

Bang chiing thuc nghiém tai Viét Nam

vai tro cta théng tin ké todn trong dinh gid cé phiéu tai thi trudng mdi néi va
cung cdp ham y cho nha dau tu, nha quan tri va cod quan quan ly trong viéc

ndng cao chdt lugng bdo cdo tai chinh.

Tir khéa: Covid- 19, Dong tién, Gid tri s6 sdch, Tinh thich hop, Théng tin ké todn,

Thu nhap

1. Giéi thi¢u

Tinh thich hop 1a mdt trong hai dac tinh
co ban cia thong tin ké toan (TTKT) theo
Khung Khai niém ctua IASB (2018), phan
anh kha nang thong tin tac dong dén quyét
dinh kinh té cua nha dau tu thong qua viéc
lam thay d6i ky vong hodc xac nhan cac gia
dinh trudc d6. Nghién ctru kinh dién cia
Ball va Brown (1968) 1a budc khai dau cho
dong nghién ciru thyc chimg vé mdi lién hé
gitta TTKT va gia ¢6 phiéu. Tiép theo do,
nhiéu nghién ctru di kiém dinh gia tri thich
hop ctia céc chi tiéu ké toan nhu thu nhép,
gia tri s6 sach va dong tién bang cach do
lwong mdi quan hé thong ké giita cac bién
nay va gia thi truong ciia ¢d phiéu (Barth
va cong su, 2001; Bowerman & Sharma,
2016; Francis & Schipper, 1999).

Tuy nhién, két qua thuc nghi¢ém van con
nhiéu khac blet Trong khi phan 16n nghlen
cliru ch1 ra rang thu nhap va gia tri s6 sach
ctia von chi s¢ hitu c6 kha ning giai thich
bién dong gia cd phiéu (Anandarajan va
cong su, 2006; Graham & King, 2000;
Srivastava & Muharam, 2021) thi bang
ching lién quan dén dong tién hoat dong
con gay tranh cii. Mot s nghién ctru khang
dinh dong tién cling mang tinh thich hop
(Mirza va cong su, 2019; Venugopala va
cong su, 2022), song cac nghién cuu khac
nhu Mostafa (2016) lai khong tim thdy mdi
lién hé ¢6 ¥ nghia thong ké.

Bén canh d6, xu hudng thay doi cua tinh
thich hop theo thoi gian ciing chua dat
duoc déng thuan. Mot s6 nha nghién curu

cho rang tinh thich hop ting Ién ciung voi
su cai thién trong hé thong ké toan va minh
bach thong tin (Hand & Landsman, 2005;
Keener, 2011), trong khi cac nghién ctru
khéc lai ghi nhan xu huéng giam do su phuc
tap gia tang cua bao cdo tai chinh (BCTC)
hoic thay d6i hanh vi dau tu (Chandrapala,
2013; Keener, 2011; Shamki & Abdul
Rahman, 2013).

Tai Viét Nam, nghién cuu thyc ching vé
tinh thich hgp ciia TTKT van con han ché
va chua duoc khai thac toan dién. Mot sb
cong trinh nhu Hoang va cong su (2018),
Truong Péng Loc va Nguyén Minh Nhat
(2016), Nguyen va Dang (2023) va Tran
va cong su (2023) chu yéu tap trung vao
thu nhap va gia tri so sach cua von chu so
hiru, trong khi dong tién hoat dong- mot
thanh phan c6 tiém ning phan 4nh chat
lugng loi nhuan- van bi bé ngo. Pic biét,
rat it nghién ctru tai Viét Nam danh gid xu
hudng dong cua tinh thich hop trong giai
doan gan day, cting nhu tach biét dugc tac
dong cua cac yéu té bit thuong nhu dai
dich COVID-19.

Trudce nhimg khoang trdng nay, nghién ciru
duoc thuc hién véi hai muc ti€u chinh: (i)
kiém dinh tinh thich hop ctia TTKT thong
qua ba bién chi tiéu ké toan gdm thu nhap,
gia tri s0 sach ctia von chi so hiru va dong
tién hoat dong; va (ii) danh gia xu hudng
thay dbi cua tinh thich hop trong giai doan
2014- 2023, qua d6 xem xét tdc dong cua
cac yéu t6 vi mé nhu dai dich COVID-19
dén kha ning cung cép thong tin cua céac
chi tiéu ké toan. Phuong phap tiép can sir
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dung dir liéu tha cép tr BCTC d3 kiém
toan cua cac doanh nghi¢p phi tai chinh
(DNPTC) niém yét trén thi trudng ching
khoan (TTCK) Viét Nam, két hop véi cac
md hinh hdi quy dinh lugng theo timg nim
va phan tich dong.

Céu trac bai viét gdbm cac phan: (i) Co so
Iy thuyét va tong quan nghién cuu; (ii)
Phuong phap nghién ctru; (iii) Két qua va
thao luan; (iv) Két luan va khuyén nghi.

2. Co'so Iy thuyét va tdng quan nghién ciru

Theo Khung Khai niém cua IASB (2018),
tinh thich hop thé hién kha niang thong tin
tac dong dén quyét dinh kinh té ctia nguoi
su dung thong qua nang luc du doan hodc
xac nhan. Trong tiép can thyc chung, tinh
thich hop duoc hiéu 12 mic d6 ma cac chi
tidu ké toan c6 mbi quan hé thong ké vai
gi4 ¢ phiéu hodc lgi nhuén c6 phiéu (Barth
va cong su, 2001; Francis & Schipper,
1999), phan 4nh kha ning tém lugc cac yéu
tb dinh gi4 dugc nha dau tu quan tam.
Trén nén tang d6, nhidu nghién ciu st
dung md hinh hdi quy dé kiém dinh mbi
lién h¢ gifra cac bién ké toan nhu thu nhép,
g1a tri s0 sach ciia von chi so hiru va dong
tién hoat dong voi g1a thi truong c6 phiéu.
Nghién ctru kinh dién cua Ball va Brown
(1968) 1a budc khai dau cho dong nghién
ctru nay, cho thay thu nhap c6 kha ning
gidi thich lgi nhudn bat thuong. Sau do,
cac cong trinh nhu Lev (1989), Easton
va Harris (1991), va dac biét 1a md hinh
Ohlson (1995)/EndNote> da cung cb vai
trd ctia thu nhap va gia tri sd sach trong
viéc phan anh gia tri doanh nghiep (DN).
Mo hinh Ohlson tao co s& 1y thuyét ving
chic cho viéc kiém dinh thyuc nghlem moi
quan hé giita TTKT va gia c6 phiéu (Al-
Hares va cong su, 2012; Chen va cdng su,
1999; Omokhudu & Ibadin, 2015).

Bén canh do, dong tién hoat dong duoc
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xem 1a mot chi tiéu ké toan c6 tiém nang
bd sung thong tin cho thu nhap, dac biét
trong diéu kién thu nhap bi chi phdi boi
cac chinh sach ké toan. Mot sé nghién ciru
nhu Miranda-Lopez va Nichols (2012),
Duran va cong sy (2007), va Kwon (2018)
da chimg minh dong tién c6 mdi lién hé véi
gia ¢ phiéu tuy nhién muc d¢ thich hop
thuong thap hon thu nhép, cho thiy vai tro
b6 trg cuia dong tién trong md hinh dinh gia.
Tai Viét Nam, phan 16n nghlen ctru thuc
nghiém tap trung kiém dinh mdi quan hé
giita gia c6 phiéu va ha1 bién ké toan chinh
14 thu nhap va gia tri s6 sach ctia von chu so
hiru. Céc nghién ctru nhu Nguyen (2010),
Hoang va cong sy (2018), va gan day la
Tran va cong sy (2023) xac nhan vai tro
gidi thich gia tri thi truong cia hai bién
nay. Tuy nhién, dong tién hoat dong van
chua dugc dua vao phan tich mét cach
déy du. Pac biét, nghién ciru cia Nguyen
va Dang (2023) cho théy tinh thich hop c6
xu hudng suy giam trong giai doan 2010-
2020, nhung khong m¢ rong sang giai doan
COVID-19 va chua tich hop dong tién hoat
dong vao mo hinh dinh gia.

Xu hudng thay ddi tinh thich hop theo thoi
gian van 1a vin dé dang tranh luan. Collins
va cong su (1997) cho thay tinh thich hop
suy giam tai My, trong khi Srivastava va
Muharam (2021) lai ghi nhan xu hudng
tang tai thi truong m01 n6i nhu An bo.
O Viét Nam, mot sb nghién ctu gan day
nhu Nguyen va Dang (2023) hay Dao va
Hoang (2023) budc dau phan tich tac dong
clia cai cach ké toan huong dén IFRS dén
tinh thich hop, song con thiéu cac danh gia
toan dién vé bién so giai doan nghién ctru
va phuong phap tiép cén.

Téng hop tirco so 1y thuyet va thuc nghiém
cho thay ba khoang tréng dang chu § y- Thir
nhat cac nghién ctru tai Viét Nam van chu
yéu tap trung vao thu nhap va gla tri so
sach ctia von chu so hitu, chua kiém dinh
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day du vai tro ciia dong tién hoat dong.
Thir hai, con thiéu cac nghién ciru cap nhat
danh gia xu hudéng thay doi tinh thich hop
trong giai doan gén day, dac biét sau dai
dich COVID-19. Thtr ba, chua c6 nghién
ctru nao dong thoi kiém dinh ba bién ké
toan trong cung mot mo hinh dinh gia dé
so sanh mirc d6 thich hop tuong ddi va xu
huéng bién ddi theo thoi gian.

Do d6, nghién ctu nay dugc thuc hién
nham lap day cic khoang trdng trén thong
qua viéc: (1) kiém dmh tinh thich hop cua
ba bién ke toan gdm thu nhap, gla tri sO
sach ctia von chu so hitu va dong tién hoat
dong; (ii) danh gid xu hudng thay doi ciia
tinh thich hop trong giai doan 2014- 2023;

va (iii) cung cép bang chiing thuc nghiém
cap nhat cho thi truong méi ndi nhu Viét
Nam- noi dang trong tién trinh hoi nhap ké
toan qudc té.

3. Phuong phap nghién ciru
3.1. Gid thuyét nghién civu

Theo Ly thuyét thong tin hitu ich (Decision-
Usefulness Theory), BCTC dugc thiét ké
nham cung cap TTKT hitu ich cho ngudi
su dung, dac biét 1a nha du tu, trong vi¢c
ra quyét dinh kinh té (Ouda & Klischewski,
2021). Khung khai niém cua [IASB (2018)
xac dinh tinh thich hop 1a mgt trong hai dac
tinh co ban cia TTKT, thé hién qua kha
nang tac dong dén cac quyét dinh kinh té
hodc phan anh gié tri thi truong cia DN
(Francis & Schipper, 1999).

Trong nghién ctru thyc nghi¢m, tinh thich
hop cia TTKT thuong duogc do luong
thong qua muc do giai thich gia c6 phleu
cta cac chi t1eu ké toan nhu thu nhap ké
toan, gia tri s6 sach cua von chu so hitu
va dong tién hoat dong- ba dai di¢én tiéu
biéu cho hiéu qua sinh 101, gia tri tai san
rong va kha ning tao tién cia DN (Barth va

cong su, 2001; Collins va cong su, 1997;
Holthausen & Watts, 2001).
Tuy nhién, tinh thich hgp ctia TTKT khong
mang tinh bat bién ma c6 thé thay do6i dudi
tac dong ctia cac yéu td bén ngoai. Dai dich
COVID-19 la mdt ¢t séc kinh té vimd lén,
anh huong sau rong dén hoat dong kinh
doanh, dong tién va tim 1y nha dau tu, tir
d6 tiém an nguy co lam suy giam kha nang
phan anh gia tri thuc cia cac chi tiéu ké
toan trong ngin han (Pham & Vu, 2023).
Dua trén cac co s ly thuyét va thyc tién
néu trén, nghién ctu xay dung hai gia
thuyét chinh:
Gia thuyét 1 (H,): Cac chi tiéu ké toan
c6 tinh thich hop ddi voi cac DNPTC
niém yét trén TTCK Viét Nam trong giai
doan 2014- 2023.
H,,: Thu nhap ké toan co tinh thich hop.
Hy,,: Gia tri s6 sach ctia vén chu s& hiru
c6 tinh thich hop.
H,.: Dong tién hoat dong kinh doanh c6
tinh thich hop.
Gia thuyét 2 (H,): Tinh thich hop cia
TTKT c6 xu hudng ting dan theo thoi
gian nhung bi suy gidm tam thoi trong
giai doan chiu tdc dong cua dai dich
COVID-19 (2020- 2021).

3.2. Thu thap dit liéu

Nghién ctru str dung dir liéu thir cap thu thap
tir BCTC da kiém toan ctia cac DNPTC
niém yét trén thi TTCK Viét Nam, bao
gom S¢ Giao dich Chung khoan TP. Ho
Chi Minh (HOSE) va S¢ Giao dich Ching
khoan Ha Noi (HNX), trong giai doan
2014- 2023. Mau nghién ciru chi bao gom
cac DN c6 hoat dong giao dich ¢ phiéu
lién tuc nham dam bao tinh day du va nhat
quan ctia chudi dir liéu theo thoi gian.

Céc DN hoat dong trong linh vuc tai chinh
(nhu ngan hang, cong ty chung khodn, bao
hiém...) bi loai trir khoi mau do su khéc biét
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vé ché dd ké toan, co cAu tai chinh va céc
quy dinh phap 1y dic thi c6 thé anh hudéng
dén kha nang so sanh (Barth va cong su,
2001). Sau khi loai bo cac quan sat thiéu
dir liéu hodc khong dang tin cdy, bd dit liéu
cudi cing bao gdm 431 DN, trong d6 ¢6
226 DN niém yét trén HOSE va 205 DN
niém yét trén HNX. D li¢u dugc thu thap
thong qua nén tang FiinPro-X do Cong ty
Cb phan FiinGroup cung cip tai dia chi
https://fiinx.vn/

3.3. M6 hinh nghién cvru

Theo mo6 hinh dinh gi4 cta Ohlson (1995)
a, gia tri cia DN duoc xac dlnh thong qua
thu nhap ké toan va gia tri s6 sach ctia von
chi1 s¢ hiru, phan anh ky vong cua nha dau
tu vé kha nang tao ra loi ich kinh té trong
twong lai. Tuy nhién, mot s6 nghién ciru
thyc nghiém sau d6 da chi ra rang, thong
tin dong tién tir hoat dong kinh doanh ciing
dong vai tro quan trong trong viéc du doan
gi4 tri DN, do kha nang phan anh truc tiép
nang lyc tao tién mat tir hoat dong bt 161
(Barth va cong su, 2001; Lee, 1974).

Xuit phat tir lap luan trén, nghién ctu nay
mé rong mo hinh gdc ctia Ohlson (1995)1
bang cach bd sung thém bién dong tién
hoat dong, nhdm danh gia toan di¢n hon
tinh thich hop cua TTKT dugc trinh bay
trén BCTC. M6 hinh hdi quy dugc sir dung
nhu sau:

Py, = By + PLEPS;,
ey, (1)
Trong do:

Py: Gia c¢6 phiéu phd thong ciia DN j tai
thoi diem t;

EPS;;: Thu nhép ké toan trén mdi c¢b phiéu
phd thong cua DN j, dugc tinh cho toan bd
ky ké toan két thuc tai thoi diém t;

BVPS;: Gia tri s0 sach ciia von chu sg hiru
trén m01 c¢b phiéu pho thong ciia DN j tai
thoi diém t;

+ p,BVPS;, + ,CFPS;,
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CFPS;: Dong tién hoat dong trén mdi cd
phleu pho thong cua DN j, dugc xac dinh
cho ky ké toan két thic tai thoi dlem t.

By: Hé s6 chan; B, B,: Cac hé sd; g DU
lidu lién quan khac

Mb hinh (2) dugc xdy dyng nham kiém
dinh xu hudng thay doi cua tinh thich hop
theo thoi gian, dong thoi danh gia tac dong
cua ct sdc dai dich COVID-19 dén muc do
gidi thich cta cac bién ké toan dbi voi gia
cb phiéu:

VR, =6,+0,YE + 0,COVID + ¢, (2)
Trong do:

VR,: Tinh thich hop cua TTKT tai nam t,
duoc do ludng bing hé s R2 tir cac md
hinh héi quy hang nam (Barth va cong su,
2022).

YE,: Bién thoi gian, danh s6 tir 1 dén 10
twong tng véi cac nam 2014 dén 2023.
COVID;: Bién gia dai dich COVID-19,
nhén gia tri bﬁng 1 néu nam 1a 2020 hoac
2021, va bang 0 néu 1a cac nim khac.

Viéc bd sung bién gia COVID vao mé hinh
nham kiém dinh tac dong bat thuong cua
dai dich dén tinh thich hop ctia TTKT- vbn
c6 thé bi suy giam do glan doan chudi cung
g, thay ddi hanh vi dau tu va gia tang bat
dinh tai chinh, dac biét tai cac thi truong
m&i ndi nhu Viét Nam (Pham & Vu, 2023).
Mb hinh sir dung R2 tir cac hdi quy hang
nam lam bién phuy thudc, cho phép theo ddi
xu hudng dong cua tinh thich hop TTKT
trong giai doan 2014- 2023 (Barth va cong
su, 2022), dong thoi tach biét tac dong ngin
han cia COVID-19 khoi xu hudng dai han.

3.4. Thang do ciia cdc bién

Blen phu thudc: Trong nghién cuu nay, gia
c¢d phiéu dugc do ludng tai thoi diém ba
thang sau khi két thic nam tai chinh (t+3)
va chiét khau vé thoi diém cudi ndm tai
chinh nhim dam bao tinh dong bd véi cac
bién ké toan.
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Viéc lya chon thoi diém t+3 phéan &nh dac
thu cua TTCK Viét Nam, noi TTKT thuong
dugc cong bd cham va mirc do minh bach
con han ché, dan dén phan tng tré cia gia
c¢d phiu v6i TTKT (Tran Thi Tuin Anh,
2018; Truong Pong Loc, 2008). Theo Diéu
14 Thong tu 96/2020/TT-BTC, cong ty dai
chung tai Viét Nam phai cong b6 BCTC
kiém toan trong vong 10 ngay ké tir ngay
ky, nhung khéng mudn hon 90 ngay ké tir
khi két thiic ndm tai chinh. Do 6, thoi diém
t+3 (twong Ung khoéng thang 3 ndm sau) la
thoi gian hop Iy dé gia dinh rang TTKT da
duoc cong bb day du va phan anh vao gia
cd phiéu (Aboody va cong sy, 2002). Cach
tiép can nay vira dam bao tuan thii quy dinh
phap 1y, vira phtt hop véi dic diém phan
ung thong tin trén TTCK Viét Nam.

Tuy nhién, dé bao dam tinh twong thich vé
thoi gian giita gid co ph1eu va cac chi tiéu
ké toan tai thoi diém cudi nam tai chlnh
g1a co phleu tai t+3 duoc chiét khiu Ve thoi
diém cudi nim tai chmh theo ty suat sinh
loi thi trudng. Cach tiép can nay giup khic
phuc do 1&ch thoi gian va da dugc ap dung
trong nhiéu nghién ctru trudc d6 (Barth va
cong su, 2001; Gjerde va cong su, 2011).

P

= — 3
Pj,t (1 + RM)n/lZ (6)

Trong do:

: Gia co ph1eu phd thong cua DN j duogc
chlet khiu vé thoi diém két thic nam tai
chinh;

P; .15 Gia dong cura cia c6 phiéu tai thoi
diém 3 thang sau khi két thuc nam tai chinh;
Ry: Ty suit sinh loi binh quan nam cua thi
truong, dugc do luong dya trén muc ting
truong cua chi sé VN-Index trong nam tai
chinh.

n: S6 thang can chiét khiu (n = 3).

Viéc chiét khiu nay vira phan anh gia tri
thoi gian cia tién té, vira dam bao sy dong
bo giita gia c6 phiéu va cac bién ké toan tai

thoi diém xac dinh.

Bién doc 1ap: Cac bién doc lap st dung
trong nghién ciru nay bao gdm EPS, BVPS,
CFPS, trong d6: EPS duoc tinh bang loi
nhuan sau thué thu nhap DN chia cho )
luong cb phiéu phd théng luu hanh binh
quan, BVPS dugc tinh béng von chu so
hiru cudi ky chia cho s lwong ¢ phiéu phd
thong luu hanh binh quan, CFPS dugc tinh
bang luu chuyén tién thuan tir hoat dong
kinh doanh chia cho s lugng c6 phiéu phd
thong luu hanh binh quan.

3.5. Xur Iy dit liéu

Nghién ctru st dung dir liéu bang theo nam
va theo DN niém yét trén TTCK Viét Nam
giai doan 2014- 2023. Ba bién ké toan chinh
gém EPS, BVPS va CFPS duogc chuan hoa
vé don vi tinh d& dam bao tinh nhit quan
khi dua vao mo hinh.

Tinh thich hop cua cac TTKT dugc do
luong thong qua hé sé xac dinh R? trong
cac mo hinh hoi quy, phan anh mtrc do g1a1
thich bién dong gia c6 phiéu ciia cac bién ké
toan (Francis & Schipper, 1999). M6 hinh
hoi quy duoc udc lugng bang phuong phap
binh phuong t6i thiéu (OLS). Khi phat hién
vi pham cac gia dinh hoi quy nhu phuong
sai thay d6i hodc ty twong quan, nghién
ctru sir dung mo hinh tac dong cd dinh
(FEM) hoic tac dong ngau nhién (REM),
v6i lya chon dua trén kiém dinh Hausman.
Mo hinh uéc luong h0’p nhat (GLS) dugc
ap dung khi can thiét nham ting hiéu qua
xu ly dir liéu bang (Hsiao, 2022).

Pé danh gla muc do dong gop twong dbi
clia timg bién giai thich dén gia c6 phiéu,
nghién ciru trién khai phan rd R? theo gia
tri Shapley- mot ky thuat phan bo dong gop
can bién trung binh cua timg bién trong moi
hoan vi mé hinh, dam bao tinh cong bang
va chinh x4c trong do luong (Lipovetsky &
Conklin, 2001; Shapley, 1953).
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Ngoai phan tich tong thé, nghién ctru kiém
dinh xu hudng bién dong cia tinh thich
hop TTKT theo thoi gian va tic dong ngan
han cua dai dich COVID-19. M6 hinh hdi
quy tuyén tinh st dung R? hang nim lam
bién phu thudc, v6i bién thoi gian va bién
gia COVID la bién giai thich. Cach tiép can
ndy cho phép tich biét tic dong nhét thoi
cua dai dich khoi xu hudng dai han trong
boi canh thi truong méi ndi nhu Viét Nam
(Barth va cong su, 2023; Pham & Vu, 2023).

4. Két qua va thao luin

Nghién ctu st dung dit liéu bang gom
4.310 quan st tir cic DNPTC niém yét giai
doan 2014- 2023 d& danh gia tmh thich hop
TTKT trong mé hinh dinh gia c6 phiéu.
Thong ké mo ta cho thy cac bién co mirc
phén tan lon gitta cdc DN, phan anh su da
dang trong hi¢u qua hoat dong, quy mo tai
chinh va muc do phan ung thi truong. EPS
trung binh dat 2.415,64 dong/cd phiéu,
nhung do 1éch chuin 16n cho théy su khac
biét ro rét vé lgi nhudn. BVPS ¢6 gia tri am
& mot sO quan sat, phan anh tinh trang von
chii so hiru 4m. CFPS 1a bién bién dong
manh nhét, trong khi Pt dao dong rong tir
688,06 dén 320.045,9 ddng/cd phiéu, minh
churng cho sy phan hoa ro nét gitta cac DN
niém yét.

Két qua phan tich twong quan cho thay Pt
c6 quan hé duong manh véi EPS (0,6856)
va BVPS (0,6001), trong khi mbi tuong
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quan v6i CFPS & muc thip hon (0,2457).
Diéu nay ham ¥ rang nha dau tu trén TTCK
Vi¢t Nam chu trong nhiéu hon dén thong
tin thu nhap va gia tri sé sach ctia von chii
sO hiru so voi dong tién hoat dong. Dong
thoi, cac hé sb tuong quan giita cac bién
gidi thich déu ¢ mirc chap nhan dugc, voi
gia tri VIF nho hon 3 (EPS: 2,08; BVPS:
1,99; CFPS: 1,10), cho thdy mé hinh khong
gip van dé da cong tuyén.

Sau khi kiém dinh cac gia dinh hdi quy,
md hinh GLS dugc lya chon thay thé cho
OLS, FEM va REM nhiam khic phuc hién
twong phuong sai sai sd thay d6i va tu
twong quan. Két qua hoéi quy cho thiy ca
ba bién ké toan déu co anh hu’orng duong
va co y nghia thong ké dén gia c6 phiéu ¢
muc 1%. Trong do, EPS c6 tdc dong manh
nhét, voi hé s6 tir 1,986 dén 3,903 tiy theo
md hinh. BVPS ciing c6 tac dong dang ké,
dac biét trong mo hinh GLS (hé $6 0,702),
trong khi CFPS c¢6 anh hudéng yéu hon
nhung vin mang y nghia thong ké. Hé s
xac dinh R? ciia mo hinh OLS dat gan 0,50,
cho thay céac bién ké toan co kha nang giai
thich dang ké bién dong gia c6 phiéu.

Két qua phan rd R? theo gia tri Shapley
tiép tuc khang dinh vai tro vuot trdi ciia
EPS, déng gop 58,12% vao tong R2, tiép
theo 1a BVPS (37,24%) va CFPS (4,63%).
Diéu nay phu hop véi 1y thuyét dinh gia
cua Ohlson (1995) va céac nghlen clru trude
(Barth vacong su, 2001), cho rang thu nhap
ké toan 1a thudc do trong yéu phan anh ky

Bang 1. Thong ké mé ta cac bién sir dung trong mé hinh hdi quy

Bién S6 quan sat Trung binh Do léch chuan Nho nhat Lén nhat
EPS 4.310 2.415,64 3.463,20 -12.801,25 53.407,77
BVPS 4.310 19.096,08 11.612,31 -9.984,99 126.309,90
CFPS 4.310 2.182,60 742417 -143.923,80 69.346,42
Pt 4.310 24.541,01 26.483,08 688,06 320.045,9

Nam tha 27(11)- Thang 10.
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Bang 2. Hé s6 twong quan giira cac bién

huéng suy giam qua thoi gian. Dong thoi,

Pt EPS  BVPS  CFPS bién COVIDt ciing ¢6 tic dong tiéu cyc 16
Pt 10000 rét (62 = -0,112, p<0,01), cho thay ci sdc
06856 vi mo nhu dai dich 1am suy giam déng ké
EPS 00000 10000 kha nang phan anh gia tri DN cta TTKT.
pyps 06001 07054 0 M hinh dat R? = 0,426, cho thay hai bién nay
8’2223 g’gg?g 02222 gop phan dang ké trong viéc ly giai sy thay

CFPS 0:0000 0,'0000 0:0000 1,0000 d01 cua tinh thich hO’p TTKT theo thoi gian.

Nguén: Két qud phan tich tir Stata

vong lgi nhuan tuong lai. Trong bdi canh
Viét Nam- noi nha dau tu con phu thudc
nhiéu vao chi tiéu ké toan truyén théng- vai
trd trung tdm cua EPS cang duoc cung cb
(Nguyen & Dang, 2023). Nguoc lai, dong
g6p han ché ciia CFPS c6 thé phan anh chat
lwong thap trong bao céo luu chuyén tién té
hodc muc do quan tam thép tur thi truong,
tuong ty phat hién ctia Yao va Meng (2014)
tai cac thi truong moi ndi.

Pé phan tich xu hudng dong cua tinh
thich hop TTKT va tac dong cua dai dich
COVID-19, nghién ctru xay dung md hinh
hdi quy tuyén tinh véi R? cia timg nim
1a bién phy thudc, va hai bién giai thich
gbém thoi gian (YE) va bién gia COVID
(COVIDt) Két qua cho thay YEt mang hé
s6 am c6 y nghia thong ké (01 = -0,0249,
p<0,01), ham y tinh thich hgp TTKT c6 xu

Khac v6i cac nghién ctiu trudc thuong
chi st dung dir li¢u toan ky ma khong
phan tich xu hudéng theo thoi gian (Dao
& Hoang, 2023; Nguyen & Dang, 2023),
nghién ctru ndy ap dung cach tiép can dong
bang cach udc luong riéng R? theo timg
nam, cho phép nhan dién 1 rang sy dich
chuyén dai han trong tinh thich hop TTKT.
Bén canh do, viéc tich hop cu sbc dai dich
COVID-19 vao m hinh nhu mt bién doc
lap cung cip bang chung thu:c nghiém maoi
ve tac dong clia cac yéu td vi mo dot bién
dén chat lugng TTKT- mot khia canh chua
dugc khai thac nhidu trong bdi canh thi
truong méi ndi. Ngoai ra, thay vi tap trung
vao mdt chi tiéu rleng 1¢ (EPS hoac CF PS)
nghién ciru danh gia tong thé ba chi tiéu ké
toan chinh, qua d6 phan anh toan dién hon
vai tro ciia TTKT trong dinh gia ¢ phiéu
tai Viét Nam.

Toém lai, toan b gia thuyét HI1 va phﬁn sau

Bang 3. Két qua phan tich hdi quy mé hinh (1)

Pt
oLs FEM REM GLS
EPS 3,903*** 2,023*** 2,330%** 1,986***
[32,78] [17,91] [21,03] [23,97]
BVPS 0,527*** 0,324*** 0,538*** 0,702%**
[15,18] [6,08] [12,24] [21,32]
CEPS 0,144*** 0,066** 0,090*** 0,041***
[3.56] [2,11] [2,82] [2,67]
Hé s& chin 4.731,6%** 13.332,2%** 8.440,2*** 1.453,9%**
i : [8,14] [14,58] [9,14] [3,00]
S6 quan sat 4.310 4.310 4.310 4.310
R? 0,499 0,159

Ghi chii: * p<0,1; ** p<0,05; *** p<(0,01

Nguon: Két qud phdn tich tir Stata
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Bang 4. Két qua phan ra Shapley theo R?

Bién Gia tri Shapley Ty 1é dong gop

vao R?

EPS 0,28978 58,12%
BVPS 0,18569 37,24%
CFPS 0,02310 4,63%
Téng codng 0,49856 100%

Nguon: Két qua phan tich tir Stata

cua gla thuyet H, duoc chap nhén, trong
khi phan dau cia H, vé xu huorng tang dan
theo thoi gian khong dugc hd tro bdi dir
lidu. Két qua nay cung cip bang chung
thuc nghiém rd rang vé vai tro cua cac chi
tiéu ké toan trong phan anh gia tri DN,
dong thoi nhdn manh nhimg thach thirc
d6i véi tinh thich hop ctia TTKT trong bbi
canh thoi gian dai va cac ¢l séc vi mo nhu
COVID-19.

5. Két luan va khuyén nghi

Nghién ctru cung cip bang chung thuc
nghiém 15 rang vé tinh thich hop cua
TTKT trong dinh gi4 ¢b phiéu trén TTCK
Viét Nam giai doan 2014- 2023. Cac két
qué chi ra rang EPS, BVPS va CFPS déu
c6 tac dong dwong va co ¥ nghia thong ké
dén gia cd phiéu, trong d6 EPS giit vai trd
chi phdi véi muc dong gop ndi bat vao hé
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50 xéc dinh (R2 = 58,12%). Piéu nay phan
anh sy phu thudc dang ké ctia nha dau tu tai
thi truong méi ndi vao cac chi tiéu ké toan
truyén thng, dic biét 13 thu nhap ké toan.
Tuy nhién, phan tich xu huéng cho thiy
tinh thich hgp cia TTKT c6 xu hudng suy
giam theo thoi gian. Déng thoi, dai dich
COVID-19 dugc x4c dinh la mét cu séc vi
mo lam g1am dang ké kha nang giai thich
gla c¢b phiéu cua cac chi tiéu ké toan, cho
thdy murc d6 nhay cam ciia TTKT trude cac
yéu té bat dinh bén ngoai.

Tir cac phat hién trén, nghién ctru dé xuat
mdt s6 khuyén nghi: Thir nhét, ting cuong
chét lugng va d6 tin cay cua BCTC, do vai
tro quan trong cua TTKT trong dinh gia,
cac DN niém yét can dam bao tinh minh
bach, chinh xac va kip thoi trong cong bd
thong tin tai chinh, dac biét trong bdi canh
thi truong bién dong. Thir hai, chuan hoa
va nang cao chat luong thong tin dong tién.
Mic du dong tién hoat dong c6 ¥ nghia
thong ké, nhung mirc 46 dong gop con han
ché. Cén cai thién phuong phéap trinh bay
va do tin cdy clia bio céo luu chuyén tién
t¢ nham ting tinh hitu ich cho nha dau tu.
Thir ba, phat trién co ché cong bd thong
tin linh hoat truéc cac ¢t séc vi mo. Trude
anh huong tiéu cuc cuia COVID-19 dén
tinh thich hop cia TTKT, cin xdy dung

Bang 5. R2 cua tirng ndm trong giai doan 2014- 2023

Nam 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
R2 06215 06649 07285 04626 04103 05629 0,6827 05076 04442 0,4691
Nguon: Két qud phdn tich tir Stata
Bang 6. Két qua hdi quy mé hinh (2)
Bién Hé sé hoi quy Gia tri thong ké t Y nghia théng ké
YE -0,0249 [-54,25] xk
CovID -0,112 [33,98] ok
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khung cong bd thong tin thich ¢mg nhanh
véi khung hoang, tdng cudng vai tro cia
kiém toan va giam sat trong giai doan bat
6n. Tém lai, nghién ctru khong chi khang
dinh vai tro ctia TTKT trong dinh gia ¢
phiéu ma con canh bao vé xu huéng suy
giam hiéu qua cta céc chi tiéu nay dudi tac
dong cua thoi gian va cac ca séc vi mo.
Diéu nay doi hoi su cai thién toan dién vé
hé théng BCTC va sy thich tng linh hoat
cia cac bén lién quan trudc moi trudng
kinh té dy bién dong.

Nghién ctru hi¢n tai con mot s6 han ché: (i)
méu nghién ctru chi bao gdm cac DNPTC,
chua phan anh dic thu cua khbi DN tai
chinh v6i hé thong ké toan chuyén biét;
(i1) m6 hinh phan tich chi dya trén khung
Iy thuyét ciia Ohlson (1995), trong khi cac
md hinh thay thé nhu loi suat ¢d phiéu co
thé mo rong goc nhin phan tich. Nhimng han
ché nay 1a co s& dé cac nghién ciru tuong
lai tiép tuc mo rong khung phuong phap va
d6i twong nghién ciru, qua dé nang cao do
tin cdy va tinh khai quat cia két qua. m
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