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CAC YEU TO TAC PONG DEN HIEU QUA KINH TE
CAC CONG TY NIEM YET TAI VIET NAM

Determinants of profit efficiency of listed companies in Vietham

- LE XUAN THAI
TRAN TRUNG CHUYEN

uc tiéu chinh cua nghién cieu nay la do lwong anh hwong cua mot SO yéu 16 tai
_ﬂlchmh dén hiéu qua kinh té cua cdc cong ty niém yét trén S¢ Giao dich chimg
khoan Ha Noi (HNX). So liéu str dung trong nghién cuu dwoc thu thdp tir bdo cdo tai chinh
cua 149 cong ty niém yet tai So Giao dich chumg khodn Ha Noi trong giai dogn 2017 - 2022.
Két qua wéc hrong bang mé hinh hoi quy FGLS chi ra, hiéu ‘qua kinh te cua cong ty chiu
tac ddng ciia cdc yéu té don bay tai chinh, mikc dé dau tw von san xuat bat on kinh té do
dich bénh COVID-19. Don bay tai chinh, mirc @6 dau tw von san xudt ¢é moi twong quan
thudn véi hiéu qua kinh té ciia céng ty. Rii ro do dich bénh COVID-19 ¢6 anh huong tiéu
cwe dén hiéu qua kinh té cia cong ty.

T khoa: hiéu qua kinh té, don bay tai chinh, mirc ¢ dau tu von, COVID-19.

he main objective of this study is to measure the effect of financial factors on the

profit efficiency of listed companies on the Hanoi Stock Exchange (HNX). Data
used in the study are panel data mainly collected from audited financial statements of 149
companies listed on HNX from 2017 to 2022. Empirical results derived from FGLS
(feasible generalized least squares) reveal that leverage ratio, capital intensity, and the
COVID-19 pandemic affect the profit efficiency of listed companies. The leverage ratio
and capital intensity have a positive relationship with the profit efficiency of listed
companies. Still, the COVID-19 pandemic has had a negative impact on the profit
efficiency of those companies.
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1. Gioi thiéu

Hiéu qua kinh té 13 thudc do quan trong
dé do ludng hiéu qua cua cac yéu té dau tu
trong san xuat, kinh doanh cua cong ty. Phan
tich hiéu qua kinh té duoc nhiéu nghién clru
sir dung dé danh gia hiéu qua san xuat cua
cac cong ty (Coelli va cong su, 2005). Theo
ly thuyét kinh té, do luong hiéu qua san xuét
& muc do cong ty thé hién qua ba dang: kha
nang két hop cac yéu t6 dau vao dé tao ra
mirc san luong nhat dinh émg véi mot trinh
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d6 cong nghé san xuat; hiéu qua phan bd
phan 4nh kha nang két hop t6i wu cac yéu t6
dau vao san xuat va trinh do cong nghé¢ (Vu,
2016); két hop hiéu qua k¥ thuat va hiéu qua
phan b thanh hiéu qua kinh t& (Mujeyi va
cong su, 2016; Vu, 2016). Phan tich cac yéu
t6 anh huong dén hiéu qua kinh té 14 van d¢
quan trong dé cac cong ty thiét lap phuong
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