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Cic nhén to tac dong den ty suat sinh 101 ciia cac doanh nghiép
bat dong san niem yet trén san chirng khoan Hose

Tém tit: Trong giai doan phat trién nao, nganh bat dong san ciing dong vai tro quan trong. Dac biét trong
giai doan cong nghiép hoa- hién dai hoa, dé tré thanh nudc cong nghiép phat trién . Khi kinh té dat nudc
ngay cang phat trién, nhu cau bat dong san cling ngay cang tang hon, tir quy dat xay dung nha cira, co so ha
tang, khu c6ng nghiép, .. .bé gial quyét van dé nay, cac doanh nghiép bat dong san dong vai tro quan trong.
Bai viét nghién ciru v€ cac nhan t6 tac dong dén ty sut sinh 10i ctia nganh Bét dong san néi chung va nganh
Bat dong san niém yét trén san ching khoan HOSE ndi riéng. Bai viét danh gia tac dong cua cac yéu t6 dén
ty suat sinh 101, trong 9 yeu t6 nghién ciru thi ¢6 5 yéu td co tac dong y nghia den ROE cua cac doanh
nghiép Bét dong san niém yét trén san HOSE ¢ mirc y nghia tir 1% dén 5% 1a yéu t6: Toc do tang trudng;
Kha ning hoat dong; Ty 1¢ no; Ky thu tién binh quan; Hé sb chi phi va 4 yéu t tai chinh khong ¢ y nghia
1a Kha nang thanh toan; Ty 18 tai san ¢ dinh; Quy mé doanh nghiép; Thoi gian kinh doanh. Tir d6 tac gia
dé xuat mot s6 kién nghi cho doanh nghiép Bat dong san, dé doanh nghi¢p tham khéo va danh gia mirc do
dat dugc ROE muc ti€u ciia minh.

Tir khoa: hiéu qua kinh doanh, doanh nghiép bat dong san, san ching khoan HOSE.

Factors affecting the profitability ratio of real estate businesses listed on the HoSE stock exchange
Abstract: In any stage of development, the real estate industry also plays an important role. Especially in
the period of industrialization and modernization, to become a developed industrial country. As the
country's economy grows, the demand for real estate is also increasing, from land funds for building houses,
infrastructure, industrial parks, etc. To solve this problem, real estate businesses Real estate plays an
important role. This article studies the factors affecting the profitability of the real estate industry in general
and the real estate industry listed on the HOSE stock exchange in particular. The article evaluates the
impact of factors on profitability ratios. Among the 9 factors studied, there are 5 factors that have a
meaningful impact on the ROE of real estate businesses listed on HOSE at a meaningful level. From 1% to
5% is the factor: Growth rate; Operability; Debt ratio; Average collection period; Cost coefficient and 4
financial factors are not meaningful: Solvency; Fixed assets ratio; Enterprise scale; Business time. From
there, the author proposes a number of recommendations for real estate businesses, for them to refer to and
evaluate the level of achieving their target ROE.

Keywords: business efficiency, real estate businesses, HOSE stock exchange.

1. bat van de

Trong thoi gian qua, hiu qua hoat dong cua nhimg doanh nghiép kinh doanh bat dong san c6 nhimg
diém t6i nhu thua 15, dong cira, tinh trang gia ca bat dong san ao, nhu cau dau co gid, ... Qua tim hiéu va
nghién ciru, tac gia nhan thiy co nguyén nhan tir cac yéu tb tac dong dén ty suat smh 101 Tu do, tac gia
nghién ctru thém cac diém méi vé cac yéu to tac dong dén ty sut sinh 10i ciia nganh Bat dong san noéi
chung va nganh Bét dong san niém yét trén san ching khoan HOSE noi riéng, ciing nhu hoach dinh chién
lugc cho cac nha quan tri theo dac thu riéng cia ting cong ty.
2. Phuong phap nghién ciru va mo hinh nghién ciru.
- Gia thuyet nghién ciru va cac bién doc lap

v\ Ty 1¢ tai san cb dinh (TP)

Theo Clyde P. Stickney& Roman L. Weil (1997), thi ty 1€ tai san cd dinh duogc xac dinh nhu sau:

Téng tai san c¢b dinh

Ty 1& tai san ¢ dinh = Téng tai san
Theo nghién ctru cua R. Zeitun and G.G. Tian (2007), Quan Minh Nhat va Ly Phuong Théao (2014, Athar
Igbal and Madhu Mati (2012), Camelia Burja (2011), Abbasali Pouraghajan, Esfandiar Malekian, Milad
Emamgholipour, Vida Lotfollahpour & Mohammad Mohammadpour Bagheri (2012).
H1: Ty 1é tai san c¢b dinh c6 mbi quan hé nguoc chiéu véi ty suat sinh 10i.
v Tyléngo
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Tong s6 ng cua doanh nghiép bao gdm no ngan han va ng dai han. Theo Clyde P. Stickney& Roman
L. Weil (1997):
L Tong no
Tyleno = ToOng tai san
Theo Saad, N. M (2010), Quan Minh Nhat va Ly Phuong Thao (2014), Mohamed M. Khalifa Tailab
(2014), T.A.N.R.Jayarathnea (2014), Mahfuzah Salim&Dr.Raj Yadav (2012), Abbasali Pouraghajan,
Esfandiar Malekian, Milad Emamgholipour, Vida Lotfollahpour& Mohammad Mohammadpour Bagheri
(2012), R.Zeitun and G.G.Tian (2007), Dr.Ong Tze San and Teh Boon Heng (2009), Saeedi& Mahmoodi
(2011), Alexander Klingensj6 & Caroline Kihlgren (2015), Md. Imran Hossain (2016).
H2: Ty 1é ng c6 mbi quan hé nguoc chidu vai ty suat sinh 10i.
v' Ky thu tién binh quan
Theo Bui Vin Van, Vi Vian Ninh (2013):

. - R Cac khoan phai thu binh quéan
Ky thu tién binh quan =

Doanh thu thuan binh quan 1 ngay
Theo nghién ctu cua Deloof (2003), Pedro Juan Garcia- Teruel and Pedro Martinez- Solano (2007),
bam Thanh Ta (2015), T.A.N.R. Jayarathnea (2014).
H3: Ky thu tlen binh quén c6 mdi quan hé nguoc chiéu voi ty suat sinh 10i.
v Hé sb chi phi

Hé s6 chi phi dugc xac dinh:

e Chi phi
Hé s6 chi phi = Doanh thu
- Trong doé:
+ Chi phi: Gom gia von hang ban, chi phi ban hang, chi phi quan Iy doanh nghiép, chi tai chinh va
chi phi khac.

+ Doanh thu: Gom doanh thu ban hang va cung cép dich vu, doanh thu hoat dong tai chinh, thu nhap
khéc.

Theo Quan Minh Nhat va Ly Phuong Thio (2014), Puong Nguyén Hung (2017), Camelia Burja
(2011), bam Thanh Tu (2015).

H4: Heé sb chi phi c6 mdi quan hé cung chiéu véi ty sut sinh 10i.

v" Quy mé doanh nghiép
Burca va Batrinca (2014) do bang logarit tu nhién cua tong tai san ctia DN.
Quy mé doanh nghiép= Ln(doanh thu thuén)

Theo Rami Zeitun va Gary Gang Tian (2007); Taani va Banykhaled (2011); Adekunle va Kajola
(2010); Odalo va cong su (2016), Fozia Memon, Niaz Ahmed Bhutto va Ghulam Abbas (2012), Malik
(2011), Ismail (2013).

H5: Quy md doanh nghiép c6 mdi quan hé cing chidu véi ty suit sinh 1oi.

v’ Tbc db tang truong

Theo Krishnan va Moyer (1997), Zeitun va Tian (2007, Frank (1988).

Doanh thu ky t - Doanh thu ky (t — 1)
Doanh thu ky (t — 1)

Toc d6 tang trwdng =
H6: Tdc do tang trudng cé mdi quan hé ciing chiéu véi ty suit sinh 16i.
v" Kha nang hoat dong

Doanh thu thuan
To6ng tai san binh quan

Vong quay tong tai san =

Theo Seema et al. (2011), Ding va Sha (2011).
H7: Kha ning hoat dong c6 mdi quan hé cing chiéu véi ty suat sinh 10i.
v Kha nang thanh toan

Tai san ngin han - Hang ton kho

Hé s6 kha ning thanh todn nhanh = -
No¢ ngan han
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Theo Adams va Buckle (2003), Fazzari va cong su. (1988), Hu va cdc cong sw (2006), Seema va cong
sw. (2011).
HS: Kha ning thanh toan c6 mdi quan hé cling chidu véi ty suét sinh 10i.
v" Thoi gian kinh doanh
Thoi gian kinh doanh = S6 ndm ké tir khi doanh nghiép thanh 13p dén thoi diém nghién ciru

Theo Easterbrook va Fischel (1999), Kipesha (2013) Dlamond (1989, 1991).
H9: Thoi gian kinh doanh ¢ quan hé ciing chiéu ty suét sinh 15i.
- M6 hinh nghién ctru:

Duya vao cac mo hinh nghién ctu trudc, Juan Garcia- Teruel and Pedro Martinez- Solano (2007),
R.Zeitun and G.G.Tian (2007), Taani va Banykhaled (2011); Adekunle va Kajola (2010), Deloof (2003),
Camelia Burja (2011), Krishnan va Moyer (1997), Seema et al. (2011); Ding va Sha (2011), Adams va
Buckle (2003), (Easterbrook va Fischel, 1999); Diamond (1989, 1991); Kipesha (2013). Tac gia ké thira va
xay dung mo hinh hoi qui tuyén tinh sau:

ROE; (=bo+ b TP+ boDR + b; SIZE + bsUSB + bsCF + bdGROWTH + b;TM +bsSM + boAGE + ut.
Trong do:

- Bién phu thudc

ROE: Ty suét sinh 15i.

- Bién doc lap:

+ TP: Ty 1é tai san c¢6 dinh

+ DR: Ty I¢ ng

+ SIZE: Quy md doanh nghiép

+ USB: Ky thu tién binh quan

+ CF: Hé s chi phi

+ GROWTH: Téc do ting trudng

+ TM: Kha nang hoat dong

+ SM: Kha néang thanh toan

+ AGE: Thoi gian kinh doanh

+ u: S6 hang nhiéu (Sai s6 ngiu nhién).

Bang 1. Thong tin dir liéu ciia 22 cong ty bat dong san trén san Hose.

STT

Tén doanh
nghiép

Ma
CK

SM

GROWTH

™™

TP

DR

SIZE

USB

CF

AGE

ROE

CTCP Phat
trién D6 thi
Cong

nghiép sb 2

D2D

2012

89.31%

18.31%

37.93
%

0.038334

0.572856

12.5938
5

165.7293

0.8097

0.1236

CTCP Phat
trién Do thi
Cong

nghiép s6 2

D2D

2013

90.20%

-19.23%

24.46
%

0.039413

0.64029

12.3803

209.1368

0.739785

0.1356

CTCP Phat
trién D6 thi
Cong

nghigp s6 2

D2D

2014

113.29%

24.16%

26.55
%

0.057881

0.660847

12.5967
2

143.9018

0.772122

10

0.1545

CTCP Phat
trién Do thi
Cong

nghiép sb 2

D2D

158.66%

0.031793

0.651743

12.5319

125.6859

0.778225

250

CTCP Pau
tu Nam
Long

NLG

2021

91.05%

134.83%

0.004167

0.45658

15.4652
3

152.3577

0.74572

30

0.1459

251

CTCP Pau
tu Nam
Long

NLG

2022

100.10%

-16.65%

17.11
%

0.004569

0.470581

15.2831
2

235.3887

0.780723

31

0.0644
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CTCP Pau
tu Nam
Long 11.42 14.9728
252 NLG 2023 89.93% -26.68% % 0.005283 | 0.517956 4 414.797 | 0.841355 32 | 0.0596

(Nguon: Theo tinh toan tac gia)
- Phwong phap nghién ciru:

Nghién ctru str dung phuong phéap phan tich dinh lugng bang phan mém Stata 14 chay mé hinh hoi quy
dé udc luong va kiém dinh, tir d6 xac dinh chidu hudéng va mic d tic dong ciia cac nhan t6 tac dong dén
ty suat sinh 10i ctia cac doanh nghiép bat dong san niém yét trén san chirng khoan Hose.

Céc budc thyc hién gdom:
- Budc 1: Thong ké md ta nhim cung cap bang tong hop mo ta so liéu cua cac blen

- Budc 2: Phan tich ma tran hé s0 tuong quan nhim do luong mdi quan hé tuyén tinh giira cc bién va
kiém dinh gia thuyét vé trj trung binh cua 2 mau.

- Budc 3: Chay md hinh thyc hién nhu sau:

Chay m6 hinh hdi quy tuyén tinh theo, kiém tra da cong tuyén, phuong sai thay doi, tu tuong quan, néu
bi phuong sai thay ddi, ty twong quan thi chay Fixed effect model(FEM) (m6 hinh hiu tng c¢6 dinh)
Pooled OLS model va chay Random effect model(REM) (mé hinh hiu tng ngau nhién), sir dung kiém
dinh Hausman dé Iya chon FEM hay REM. Néu chon REM thi tlep tuc kiém dinh nhan tir Largrange dé
chon REM hay Pooled OLS. Néu chon FEM thi tiép tuc kiém dinh kiém tra da cong tuyén, phuong sai
thay d6i, ty trong quan, néu bi phuong sai thay doi, tu twong quan thi str dung phuong phéap khic phuc GLS
(Generalized Least Squares).

3. Két qua nghién ciru va thao luin
3.1. Phén tich thdng ké mé ta cac bién nghién ctu
Bang 2. Thong ké md ta cac bién.

Variable | Obs Mean Std. Dev. Min Max
+
ROE | 252 .077342 1265227 -7072744 .5901681
SM | 252 1.00788 .7263491 -.5970092 6.557654
GROWTH | 252 4518007 2.569554 -.9834855
29.00613
™| 252 2788898 .2303294 .0016585 1.116866
TP | 252 .0983686 .1338749 .0001485 .6271914
+
DR | 252 5354028 .1316503 .0479871 .8465334
SIZE | 252 13.46121 1456518 8.229244 16.12699
USB | 252 1137.823 4846.41 25.71622 62193.92
CF | 252 .882078 3307116 .2126064 3.888374
AGE | 252 18.83333 6.875964 7 36

(Nguéy: Theo két qua mé hinh) )
Bang 3. Phan tich moi twong quan giira cac bien.

| ROE
N

ROE| 1.0000
SM| 0.1688 1.0000
GROWTH | -0.0123 0.0188 1.0000

TM| 02940 0.0652 0.0433 1.0000

TP| -0.1171 -0.0008 -0.0818 0.3257 1.0000

DR | -0.0314 -0.4058 0.0214 -0.0487 -0.0528 1.0000

SIZE| 0.2482 0.0287 0.0398 0.3336 0.1076 02714 1.0000

USB | -0.1449 -0.0284 -0.0607 -0.2006 -0.1060 -0.0026 -0.3316 1.0000

CF| -0.5734 -0.1669 0.1462 -0.1124 0.0257 0.1100 -0.3226 0.6629 1.0000
AGE | -0.0159 -0.1265 -0.0821 -0.1265 0.2122 0.1897 0.3915 -0.0430 -0.0100

SM GROWTH TM TP DR SIZE USB CF AGE

1.0000

(Nguon: Theo két qud mé hinh)

Két qua bang 2 cho thay:
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Bién ROE c6 gia tri binh quan 1a 7,73 %; do 1éch chuan 1a 12,65%; gia tri 16n nhat 14 59,02% va gia tri
nho nhét 1a -70,72%.

Bién SM c6 gié trj binh quan 12 100%; d6 1é&ch chuan 1a 72,63%; gia tri 16n nhit 1a 600,56% va gia tri
nho nhét 1a -59,70%.

Bién GROWTH c6 gié tri binh quan 1a 45,18%; d6 1éch chuan 1a 200,56 %; gia tri 16n nhat 1a 2900%
va gi4 tri nho nhat 1a -98,35%.

Bién TM c6 gia tri binh quan 1a 27,89%; d6 1éch chuén 1a 23,03%; gié tri 16n nhét 1a 100,12% va gi tri
nho nhat 13 0,16%.

Bién TP c6 gia tri binh quan 1a 9,83%:; d6 léch chuéan 1a 13,38%; gia tri 16n nhat 1a 62,72% va gia tri
nho nhit 13 0,014 %.

Bién DR c6 gia tri binh quan 1a 53,54%; d6 1éch chuan 1a 13,16%; gia tri 16n nhat 1a 84,65% va gia tri
nho nhat 1a 4,80%.

Bién SIZE c6 gia tri binh quan 1a 13,46; d6 léch chuan 1a 1,46; gia tri 16n nhat 1a 16,13 va gid tri nho
nhat 13 8,23.

Bién USB c¢6 gia tri binh quéan 1 1137,82; do 1éch chuén 1a 4846,41; gia tri 16n nhat 1a 62.193,92 va gia
tri nho nhét 1a 25,72.

Bién CF c6 gia tri binh quan 1a 88,21%; do 1éch chuan 13 33,07%; gié tri 16n nhat 1a 300,89% va gié tri
nho nhét 1a 21,26%.

Bién AGE c6 gia tri binh quan 13 18,83; d6 1éch chuan 1a 6,88; gia tri 16n nhat 1a 36 va gid tri nho nhat
1a7.
3.2. Két qua nghién ciru

% Két quda mé hinh POOL.
Vi mirc ¥ nghia 5% va dya vao két qua chay mo hinh, ta c6

SS df MS  Number of obs = 252 A 5 X A A 1 \
+ FO,242) = 3422 ket qua: Prob > F = 0.0000, ket luén: mo hinh phu hop.
Model | 2.2499172 9 .2499908 Prob>F = 0.0000
Residual | 1.76809104 242 .007306161 R-squared = 0.5600 , ,
+. Adj R- d = o R A A N A \
I U Rosquare & Kiém tra da cong tuyén bang VIF cho mé hinh POOL
Total | 4.01800824 251 .016008001 RootMSE = .08548 Variable | VIF 1/VIF -
1A Y A
Tu két qua, tat ca hé so VIF<10, nén CE| 217 0461087
. * , USB 2.02 0.495853
ROE| Coef. Std.Err. t P>t Beta A 4 ‘A A A SIZE ‘ 1.88  0.532849
. ong cd hién tugng da cong tuyén. IZE| 185 0532849
SM| .010294 .0083668 1.23 0.220 10590962 TM|‘ 1.48 0'675474
GROWTH | .0062452 .0022131 2.82 0.005 .126834 DR | 1'40 0’715058
TM | .2041994 .0285006 7.16 0.000 3717367 | 1'27 0.784605
TP | -.1528203 .045497 -3.36 0.001 -.1617006 SM | 1'27 0-788149
DR | .0908955 .0484636 1.88 0.062 .0945792 GROWTH | 1'11 0‘900083
SIZE | -.0044591 .0050745 -0.88 0.380 -.0513323 + | )
USB| .0000131 1.58¢-06 8.31 0.000 .5030198 Mean VIF | 1.56
CF | -.3426252 .0240252 -14.26 0.000 -.8955713 .
AGE| .0018069 .0009561 1.89 0.060 .0981957

_cons| .2868383 .0639779 4.48 0.000

(Nguon: Theo tinh todn ciia téc gid trén Satal4)

( Nguén: Theo tinh todn ciia tac gid trén Satal4)

% Kiém tra phwong sai thay déi cho mé hinh POOL

White's test for Ho: homoskedasticity,
against Ha: unrestricted heteroskedasticity

chi2(54) = 193.34
Prob > chi2 = 0.0000

% Kiém tra tw trong quan cho mé hinh POOL

Cameron & Trivedi's decomposition of IM-test

Heteroskedasticity | 19334 54 0.0000
Skewness| 2843 9 0.0008
Kurtosis |

242 1 0.1201

Total| 22419 64 0.0000
Véi mitc § nghia 5% va dya vao bang s ligu ta co:
a=005
Prob > chi2 = 0.000

Sig. <5% nén két lun: M6 hinh POOL hién tuong
phuong sai thay doi.

(Nguon: Theo tinh todn ciia téc gid trén Satal4)
% Keét qua mé hinh FEM

Véi Sig. (Prob > F =0.0001) <5%,
nén mo hinh c6 hién tuong ty
tuong quan.

‘Wooldridge test for autocorrelation in panel
data
HO: no first-order autocorrelation
F( 1, 20)= 24454
Prob>F= 0.0001

(Nguén: Theo tinh todn ciia tic gid trén Satal4)
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Fixed-effects (within) regression Number of obs = 252
Group variable: MACKMH Number of groups = 21
R-sq: Obs per group:

within =0.5336 min = 12

between = 0.3908 avg = 12.0

overall = 0.4708 max = 12

F(9,222) = 2822

corr(u_i, Xb) =-0.2239 Prob > F = 0.0000

ROE| Coef. Std.Err. t P>t [95% Conf. Interval]
- h

SM| .0244906 .0105152 2.33 0.021 .0037683 .0452128
GROWTH | 005365 .002119 253 0.012 .001189 .009541
TM| .1697719 .0484861 3.50 0.001 07422 .2653239
TP| -.1136344 061171 -1.86 0.065 -2341845 .0069157
DR| .1971703 .0691011 2.85 0.005 .0609923 .3333484
SIZE| .021583 0111891 1.93 0.055 -.0004675 .0436335
USB| .0000131 1.64e-06 7.97 0.000 9.87e-06 .0000163
CF| -2883951 .0250363 -11.52 0.000 -3377344 -2390558
AGE| -.002993 .0020294 -1.47 0.142 -.0069924 .0010064
_cons | -.0861914 .1260284 -0.68 0.495 -3345565 .1621737
S_—

sigma_u| 0621642
sigma_e| 0748973

tho| 40789426 (fraction of variance due to u_i)

F test that all u_i=0: F(20,222) = 4.66 Prob > F = 0.0000

(Nguon: Theo tinh todn cia tac gia trén Satal4)
s Keét quda mé hinh REM

Random-cffects GLS regression Numberof obs = 252 o, \ A . R A \
o k dinh de | h hinh h
Group vaible MICKME Numberafaroups = 21 »  Dung kiem dinh Hausman dé lwa chon mo hinh FEM hay
within = 0.5228 min = 12 A A k A d h - Coetlicients ===
Két qua ki€ém dinh Hausman Lo ® 6B sy YD)
between = 0.5986 avg= 12.0 .
N ~ | fe re  Difference  SE.
overall =0.5469 max= 12 Note: the rank of the differenced variance matrix (8) does not equal the number of cocfficients N
being tested (9); be sure this is what you expect, or there may be problems computing the SM| 0244906 0161123 0083783 0048057
Wald chi2(9) = 273.85 test. Examine the output of your estimators for anything unexpected and possibly consider GROWTH 005365 005989 -000624
corr(u_i, X) =0 (assumed) Prob > chi2 0.0000 scaling your variables so that the coefficients arc on a similar scale. 0003466
, s
‘ ) k’\ 2 k' A d' h T™| .1697719 1998106 -.0300387 0322362
N 01 et qua lem ln Hausman’ TP| -.1136344 -1380172 0243828 030729
ROE Coef. Std. Err. z P>z [95% Conf. Interval]

Slg (Pr0b>ch12 — 0.0206) <5%, nén m6 DR| .1971703 .1407951 0563752  .0362659

R SIZE| 021583 0027553 0188277  .0084943
SM| 0161123 .0093527 1.72 0.085 -.0022187 .0344433

.
USB| .0000131 .0000124 6.84¢-07 6.23e-07
GROWTH | 005989 0020905 2.86 0.004 0018917 0100863 hinh FEM dlIO’C lu'a ChQn. I
CF| 2883951 -3087675 0203724 0077291
TM| .1998106 .0362178 5.52 0.000 128825 2707963
AGE| -002993 0004047 0033977 0015363
TP| -.1380172 .0528925 -2.61 0.009 -2416846 -.0343498
DR| 1407951 0588196 239 0.017 0255107 2560794
b = consistent under Ho and Ha; obtained from
SIZE| 0027553 0072831 038 0.705 -0115194 01703
USB| .0000124 1.52¢-06 8.17 0.000 9.44e-06 .0000154 xtreg
B = inconsistent under Ha, cfficient under Ho; obtained
CF | -.3087675 .0238134 -12.97 0.000 -.355441 -2620941
§ from xtreg
AGE| 0004047 001326 031 0760 -0021943 0030037
Test: Ho: difference in coefficients not systematic
_cons| 1543772 0879101 176 0.079 -0179234 3266779 ’
chid(8) = (b-BY[(V_b-V_B)-)](b-B)
= s
sigma_u| 03683901
. Prob>chi2 = 0.0206
sigma_c| 0748973
) (V_b-V_B is not positive definite)
tho | 19479939 (fraction of variance due o u_i)

- (Nguon: Theo tinh todn cia téc gid trén Satal4)
(Nguon: Theo tinh toan cua tac gia trén Satal4)

% Kiém dinh phwong sai thay déi trén mé hinh FEM.

Modified Wald test for groupwise heteroskedasticity

Két qua cho thay Prob>chi2 = 0.0000<5%, chap nhan H1, mé hinh FEM
xay ra hién twong phuong sai thay doi.

HO: sigma(i)*2 = sigma*2 for all % Kiém dinh tu twong quan cho mé hinh FEM:

Két qué' cho théy Prob>chi2 = 0'0001<5%’ Wooldridge test for autocorrelation in panel
mo hinh FEM x4y ra hi¢n twong tu twrong data

in fixed effect regression model

chi2 (21) = 2969.49
Prob>chi2 = 0.0000

HO: no first-order autocorrelation
quan. F( 1, 20)= 24.454
(Nguon: Theo tinh toan cua tdc gia trén Satal4) Prob>F= 0.0001

(Nguon: Theo tinh todn ciia tdc gid trén Satal4)
% Kiém dinh da cong tuyén trén mé hinh FEM:

Két qua cho thay, hé s VIF déu nho 10, nén khong xay ra hién tuong da cong tuyén.
beé khac phuc mo hinh FEM bi phuong sai thay doi, bi tu twong quan, tac gia st dung:

% M5 hinh GLS (Generalized Least Squares) dé khéc phuc.



Ket qua hdi quy GLS cho thdy trong 9 yéu té tai chinh duoc
e coctictnt ol el (4560 kiém dinh thi c6 5 yéu t6 c6 tac dong ¥ nghia dén ROE cua cac

oo o - doanh nghiép Bt dong san niém yét trén san HOSE ¢ mic ¥ nghia
12 tir 1% dén 5% la yéu t6: Toc do ting truong; Kha nang hoat dong;

10 eri
Wald chi2(9) = 41671

Pobahiz = 00000 Ty 1& no; Ky thu tién binh quan; Hé sb chi phi va 4 yéu té tai chinh
ROE| Coof  SdEw 2 o (9% Cont enal khong c6 y nghia 1a Kha ning thanh toan; Ty 1¢ tai san ¢ dinh;
"”"7";;:’\ 0141873 .0075984 1.87 0.062 -.0007052 .0290798 Quy m6 doanh nghiép; Th‘o’i gian kinh doanh.
GROWTH | .0045296 0013772 329 0.001 .0018304 .0072288
TM | .1917568 .0255757 7.50 0.000 .1416294 2418843

TP | -0246631 0465177 -0.53 0.596 -.115836 .0665099
DR| .0986511 .0420572 2.35 0.019 .0162206 .1810817
SIZE| .0055469 .0043512 127 0.202 -.0029814 .0140751
USB| 8.60e-06 1.16e-06 7.42 0.000 6.33¢-06 0000109
CF | -2407211 0165568 -14.54 0.000 -2731718 -2082705
AGE| 0010444 00081 129 0.197 -.0005431 002632
_cons| 0717622 .0572809 1.25 0.210 -.0405062 .1840307

(Nguoén: Theo tinh todn ciia téc gid trén Satal4)

4. Két luan va dé xuit

Két qua chay mé hinh GLS, chi ¢6 5 yéu t6 c6 ¥ nghia, thuc sy tac dong dén ROE, con lai 4 yéu t6 khong c6 ¥
nghia. Cu thé:

- Gia thuyét 1 (H1): Ty 1¢ tai san ¢6 dinh (TP) c6 mdi quan hé ngugc chidu véi ty sudt sinh 10i. Két qua tir mo
hinh khong c6 y nghia thong ké.

- Gia thuyet 2 (H2): Ty 1€ no (DR) co méi quan hé ngwoce chiéu voi ty sudt sinh 16i. Két qua tir mo hinh cho
thay, yéu to ndy ¢ y nghia théng ké vdi mirc 5% va ty 1¢é cing chiéu véi ROE, nén bac bo gia thuyét. Hé s6
hoéi quy blen nay by = 0.098, voi su tac dong nay, nén cac doanh nghiép Bét dong san trén san ching khoan
HOSE cén tan dung nhirng loi thé vé ng ngan han hay dai han, c6 nhitng chinh sach trong ngan va dai han vé
tin dung thuong mai, tin dung tai chinh, ngan hang, d¢ tao ra ty 1& von tdi wu, tan dung t6i uwu don bay tai
chinh, tir 46 khéch dai ROE gitip doanh nghiép ngay phat trién hon.

- Gia thuyét 3 (H3): Quy mé doanh nghiép (SIZE) c6 mbi quan hé cting chiéu voi ty suat sinh 10i. Két qua tir
mo hinh khong ¢6 y nghia théng ké.

- Gia thuyét 4 (H4): Ky thu tién binh quén (USB) co mdi quan hé nguoc chiéu voi ty sudt sinh 10i. Két qua tir
md hinh cho thay, yéu to nay c6 y nghia thong ké voi muc 1% va ty 1¢ cang chiéu v6i ROE, nén bac bo gia
thuyet. Hé sd hdi quy cua bién nay bs = 8,60; hé sb nay duong, cung chiéu véi ROE, nén dé khéch dai ROE,
cac doanh nghiép Bat dong san can cha tim dén ky thu tién binh quan nhu theo ddi cac khoan thu dén han,
chwa dén han, 1ap ké hoach thu hoi ng, c6 chinh sach tin dung thwong mai hop 1y dé ting doanh thu bang cach
béan no, ting canh tranh, nhung ciing phai thu hdi ng hop 1y dé tranh thiéu vén ciing nhu sut sinh 101 tir cac
khoan ng nay.

- Gia thuyet 5 (H5): H¢ s6 chi phi (CF) 6 méi quan hé cing chiéu vé6i ty suét sinh 16i. Két qua tir mé hinh
cho thay, yéu t6 nay c6 ¥ nghia thong ké voi mirc 1% va ty 1¢ nguee chiéu voi ROE, nén bac bo gia thuyét.
H¢ so h01 quy cta bién nay bs= - 0.24, h¢ s6 nay am, nguoc chiéu véi ROE, nén hé s chi phi cang cao lam
cho ty suét sinh 10i trén von chii s¢ hiru cang giam. Do d6, cac doanh nghiép Bat dong san trén san HOSE can
quéan 1y, kiém soat chi phi kinh doanh tot nhat bang cach cai tién k¥ thuat cong nghé¢ may méc xay dung,
chinh sach lao dong t6i wu, nang cao chat luong san pham, tiét giam nhitng chi phi khong hop 1y dién, nudc,
chi phi quan ly, khoan vay, . ..dé giam gia thanh san pham va chi phi t6i .

- Gia thuyét 6 (H6): Toc do tang truong (GROWTH) co mdi quan hé cing chidu véi ty suat sinh 10i. Két qua
tr m6 hinh cho thay, yéu t6 ndy c6 y nghia thong ké véi muc 1% va ty 1¢ cung chiéu véi ROE, nén chap nhan
gia thuyét. Hé s6 hoi quy cua bién nay b; = 0.0045, hé sé nay cung chiéu voi ROE, nén doanh nghiép cang
tang ty 1¢ bién nay thi ty suit loi nhuén von s hiru cang ting cao. Nhu dé ra cac chinh sich ban hang nhu
khuyen mai, hdu mi, bao hanh tdt, chinh sach ban no, ... T d6 doanh thu tang, thic day ROE tang 1én va tdt
cho doanh nghiép.

- Gia thuyét 7 (H7): Kha ning hoat dong (TM) c6 mbi quan hé cuing chiéu véi ty suit sinh 10i. Két qua tir mo
hinh cho théy, yéu td nay c6 y nghia thong ké vai murc 1% va ty 1¢ cung chiéu véi ROE, nén chip nhén gia
thuyet Hé s6 hoi quy cua bién nay b7;=10.192, h¢ s6 nay cung chleu voi ROE, nén doanh nghiép cang tang ty
1¢ bién nay thi ty suat loi nhuan von s¢ hiru cang tang cao. Ty sO nay duge do bang Doanh thu thuan trén
Téng tai san binh quan. Do d6, doanh nghiép Bt dong san trén san HOSE can tang doanh thu thuan nhu ting
san luong, chat lugng san phdm, quang cdo san pham, c6 ché d6 hau mai tdt, ... dé ting khach hang. Ngoai ra,
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doanh nghié¢p can cai tién céc tai san cb dinh phuc vu san XUuét, déng thoi giam, thanh 1y c4c tai san lac hau dé
t61 wu tong tai san cong ty.

- Gia thuyét 8 (H8): Kha ning thanh toan (SM) c6 mdi quan hé cling chiéu véi ty suét sinh 1i. Két qua tir
mo6 hinh khéng c6 ¥ nghia thong keé.

- Gia thuyét 9 (H9): Thoi gian kinh doanh (AGE) c6 quan hé ciing chiéu ty suit sinh 16i. Két qua tir mé hinh
khéng c6 y nghia thong ké.
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