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Ngay nhan: 26/08/2025 Ngay nhan lai: 13/12/2025 Ngay duyét dang: 16/12/2025

@dz’ viét nghién ciru anh hiéng ctia cdc nhan té ngi bg dén hiéu qud hoat déng nhom
céng ty ngdnh bat dong san niém yet. Sur dung dir liéu bang cdn bdng gém 380
quan sdt ndm cong ty ciia 76 cong ty thuc linh viee bat dong san niém yeét tai hai san giao dich
chirng khodn Viét Nam trong khodng thoi gian tir nam 2020 dén nam 2024. Cac phat hién cua
nghién ciru cung cap bang chitng thuc nghiém tdc dong thudn chiéu ciia quy mé cong ty, vong
quay tong tai san va tang truong doanh thu dén hiéu qua hoat dong (ROA) o cdac cong ty niém
yet thuoc phan nhom nganh bat dong san. Bén canh do, nghién cvru ciing chi ra tuong quan
nghich bién cua ty Ié don bdy cua cdc cong ty voi hé so ROA. Xét o cap do doanh nghiép,
nhitng phat hién vé anh huong cua cdac nhdn to ngi bo nay cua nghién ciru sé giup cac nha
quan Ly, cac chu so hitu cua cong ty hay cac co dong trong viéc dinh hudng cac hoat dong
quan tri tai chinh nham dam bao hiéu qua bén vitng cia cong ty. Dong thoi, nhiing phat hién
cua nghién ciru ciing co thé la chi dan cho nhiéu nha dau tw xdc dinh dwoc cac muc tiéu dau
tw de dat hiéu qua toi vu.

Tir khéa: Bat dong san, don bay tai chinh, hiéu qua hoat dong, vong quay tong tai san.
Keywords: Real estate, financial leverage, operational efficiency, total asset turnover.
JEL Classifications: G34, F65.

DOI: 10.54404/JTS.2026.215V.05

1. Gi6i thiéu

Hiéu qua hoat dong cua cac cong ty la

diém cong ty da dugc tién hanh & cac quoc
gia (Kourtzidis va Tzeremes, 2020;

thong tin quan trong doi v6i cac nha quan 1y,
cac c6 dong va cac nha dau tu (Vieira va cong
su, 2019) Co nhleu nhan t6 tac dong dén hiéu
qua cong ty, chang han nhu céc bién noi bd va
bén ngoal Trong d6, mot sd nghién ciru vé
hi¢u qua kinh doanh cua doanh ngh1ep nganh
bao hiém, nganh xay dyng, nganh cong nghé
va nganh du lich chiu anh hudng tur cac dac

Mahmood va cong su, 2021; Mijo¢, 2024;
Soni va cong su, 2023). Tai Vlet Nam, nganh
bat dong san 1a nganh c6 mic von hoa thi
tru:ong 16n, cu thé vao ‘ngay 20/8/2025 mirc
v6n hoa thi truong chiém 16,81%, xép vi tri
thtr hai trén thi truong chirng khoan chi sau
nganh Tai chinh (Vietstock, 2025), do d6 c6
anh hudng quan trong doi voi sy phat trién
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kinh té xa hoi. Linh vuc bat dong san bao
gom cac cong ty tham g1a phat trién va van
hanh bat dong san, no cling bao gom cac cong
ty cung cap cac dich vy lién quan dén bat
dong san va quy tin thac dau tu bit dong san.
Nghién ctru nay cuia nhom tac gla nhim muc
dich phan tich tac dong cac ycu t6 thudc vé
dac diém bén trong cla cac cong ty linh vuc
bat dong san t61 chi ti€u hi€u qua hoat dong,
cu thé nghién ctru chon ty 1€ ROA do luong
cho hiéu qua hoat d6ng cua céac cong ty. St
dung dir liéu bang can bang gom cac quan sat
¢ nhitng cong ty dang ni€ém yét trén hai s&
giao dich ching khoan Viét Nam la HOSE va
HNX giai doan tir 2020 dén 2024. Tac dong
chi ph01 ctia cac nhan to khac nhau dén higu
qua ¢ nhom cong ty bat dong san di chi ra
trong mot so nghlen ctru tai Viét Nam nhu
anh huong cua cau tric s¢ hitu, ngudng ty 1€
ng ciing nhu cac nhan td tai chinh rat trich tir
cac bao cdo hang quy cua céac cong ty (Le va
cong sy, 2025; Mai va Van, 2022; Minh Nhut
va Ly Thi Phuong Thao, 2014) Tuy nhién,
cac phat hién khong nhat quan ngay ca d01
V01 cung mot y€u to. Ngoa1 ra, nhu’ng thay d01
trén thi tmong quoc té noi chung va cac bién
dong vé kinh té, chinh tri, xa hoi ¢ tung g1a1
doan la khac nhau, do d6 viéc xem xét lai céac
yéu to quyet dinh dén chi tiéu hi¢u qua hoat
dong cua cac cong ty la can thiét. Nghién ctru
nay bo sung bang ching thyc nghiém dua
trén viéc xem xét hi€u qua hoat dong kinh
doanh cua céac cong ty thudoc nganh bat dong
san voi mot khoang thoi gian nghién ciru
hoan toan khac biét, giai doan ma thi truong
bat dong san chiu nhleu anh huong tir dai dich
Covid-19 va sy ra doi cua cac b luat méi vé
bat dong san va kinh doanh bat dong san.
Nghién ctru ky vong cung cap mot két qua
khac biét trong b6i canh méi, tr do co thé
cung cap gdc nhin quan trong vé hiéu qua cua
nhitng cong ty thudc linh vuc bat dong san,
hd trg cho nhung nha hoach dinh chinh sach,
nha quén ly cling nhu cac chi dan hitu ich cho
cac nha dau tu.

'QUAN TRI KINH DOANH

2. Tdng quan nghién ctru va dé xuit
gia thuyet

Vong quay tong tai san giai thich kha nang
str dung tai san cua cong ty dé co thé gia ting
doanh thu. Mot s6 nghlen curu da chirng minh
bang thyc nghiém rang hi¢u qua hoat dong t6t
hon ¢6 lién quan dén viéc sir dung tai san cia
cong ty do (Youssef va cong su, 2023). Soni
va cong su (2023) cho rang cac cong ty co
nhiéu tai san hon dong nghia véi viéc doanh
thu dugc tao ra nhleu hon, tir d6 dat duoc loi
nhudn tuong d6i cao hon. Cac nghlen clru
trén déu st dung doanh thu thuan so véi tong
tai san dé bleu hién cho hiéu qua str dung hay
vong quay tong tai san. Ttr nhitng nghién ctru
noéi trén co the thay vong quay tong tai san
anh hudng ro rang toi hiéu qua hoat dong
cong ty, do do gia thuyct H1 duoc dé xuét la:

H1: Vong quay tong tai san tac dong cung
chiéu toi hiéu qua hoat dong cac cong ty bat
dong san niém yeét tqi thi truong chung khodn
Viet Nam.

Quy mo cua cong ty 1a mot yéu tb dic thu
dugc nhidu nha nghién clru quan tam, c6 the
duogc do luong bang nhiéu bién sb khac nhau
nhu s6 luong nhan vién; logarlt tuw nhién cua
tong doanh thu hoac tong tai san; quy mo vé
nguon vbn hodc tai san, hay tham chi 1a quy
mo mang luGi tidu thy. Mbi lién hé cung
chiéu giita quy mo cong ty va hi€u qua hoat
dong da dugc chi ra trong nhiéu nghién ctru
trudc day (Na va cong su, 2022; Seetanah va
cong su, 2014; Vieira va cong su, 2019). Cu
thé, Na va cong su (2022) dua trén ket qua
nghlen cuu tur hoi quy FEM chi ra rang quy
md do bang tong tai san tac dong co y nghla
thong ké dén hi¢u qua hoat dong cta 15 cong
ty bat dong san theo chiéu huédng tich cuc.
Bai bdo cua Seetanah va cong su (2014) cling
kha tha vi khi phét hién chiéu huong tac dong
tuong tu glua hiéu qud hoat dong va quy mo
cong ty, voly nghla thong ké 1an luot 1a 1%,
10% va 5% cho mau toan by doanh ngh1ep,
mau con cac doanh nghi¢p phi tai chinh va
mau con cac doanh nghiép tai chinh. Ly giai
duoc cac tac gia dua ra la cac doanh nghiép
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16n c6 hoat dong da dang, chiu mirc dg rui ro
phi hé thong thap hon va it bién dong vé dong
tién, do d6 ho ¢6 vi thé tot hon dé kham pha
cac co hdi sinh 101, ¢6 thu nhap duong va tao
ra lgi nhuén ben vung Tur cac nghlen curu noi
trén, co thé thay cac doanh nghiép c6 thé gat
hai dugc tinh kinh té nho quy md, do do
nghién ctru dé xudt g1a thuyet H2 la:

H2: Quy mo cong ty co tac dong cung
chiéu téi hiéu quda hoat dong cdc cong ty bat
dong san niém yét tqi thi truong chung khodn
Viet Nam.

Tang truong doanh thu ban hang phan anh
su gia ting hang nam trong doanh s ban san
pham hodc cung cap dich vu cua mét cong ty.
Doanh thu gia tdng khong chi lam cho doanh
nghi€p ning cao kha nang sinh 161 ma con tao
di€u kién dé m¢ rong thi truong, da dang hoa
san pham va phat trlen cac chién luoc kinh
doanh linh hoat. Nhiéu nghién ctru da su dung
tang truong doanh thu ban hang dé danh gia
hi€u suat tai chinh cta doanh nghlep (Faccio
va cong sy, 2016; Sila va cong su, 2016).
Mijo¢ (2024) da fim ra tic dong cung chiéu
cta doanh thu tang trué’ng & cac cong ty nganh
cong nghé Croatia vdi ROA cua cac cong ty
do. Tung va cong su (2020) lai cho rang strc
khoe tai chinh va hi¢u qua kinh doanh ctia mot
cong ty dwgc phan 4dnh thong qua sy ting
truong trong doanh thu, tac gia cho rang tac
dong nay khéac nhau ¢ cac cong ty tuy thudc
vao ngudng ty 1€ ng trén von chu s hiru, tuy
vay thi két qua nghién cuu van ung ho moi
tuong quan cing chiéu g1ua doanh thu tang
truong va hi€u qua cua cac cong ty. Chinh vi
vay nghién ciru da d& xuét gia thuyet H3:

H3: Tang truong doanh thu co tdc dong
cing chiéu tdi hiéu quda hoat dong cdc cong ty
bdt déng san niém yét tai thi truong chimg
khoan Viét Nam.

Thoi glan hoat dong cua cong ty hay tudi
doi cua no da dugc mot s tac gla chung minh
c6 tac dong thuc té dén hicu qua cong ty (Soni
va cOng su, 2023; Youssef va cong su, 2023)
Nhiing cong ty O giai doan non tré c6 xu
huéng d6i méi va linh hoat, ho sin sang chap

nhén rui ro cao hon, ho m¢ rong va tuyén
dung, va theo dudi tang truéng cao hon. Ho
dang trong qua trinh 4p dung va phat trién
khuon kho cho cac quy tac va quy dinh va
phan biét cac cap quan ly. Cac cong ty ¢ giai
doan truong thanh c¢6 tat ca nhiing di€u trén,
¢6 vi thé vimg chac trén thi truong va kinh
nghiém dang ké trong linh vuc cua minh
(Kourt21dls va Tzeremes, 2020). Mot s6
nghién ctru thuc nghlem cho thiy két qua trai
chleu veé anh hu:ong ctia tudi doi cua cong ty
dén hiéu suit. Na va cong su (2022) va Soni
va cong su (2023) cung két luan rang tudi doi
cua cong ty cang lon thi hi€u qua cang cao.
Trong khi do, Youssef va cong sy (2023) phan
tich dir liéu dugc thu thap tor Thomson
Reuters Data Stream cho 93 cong ty vira va
nho ni€ém yét tai Anh tir nam 2012 dén nam
2020 dé chi ra tac dong nguoc huong cua tu01
doi voi chi tiéu hiéu qua cua cong ty. Tu bang
chung cua nghlen clru néu trén, c6 thé nhan
thiy thoi gian hoat dong cua doanh nghlep
anh huong truc tiép dén hiéu qua, viéc tich
Ity kinh nghlem trong linh vuc hoat dong
kinh doanh c6 thé din dén chi ph1 hoat dong
thap hon, do d6 nhém tac gia dé xuét gia
thuyét H4 nhu sau:

H4: Thoi gian hoat dong sé tac dong cung
chiéu téi hiéu qua hoat dong cac cong ty bat
dong san niém yet tqi thi truong chung khodn
Viét Nam.

Céau truc vbn biéu thi mic d6 s dung no
trong co cdu tai chinh cua mot cong ty, va
thuong duoc do bang no phai tra so voi tong
tai san. Jensen, M. C., va Meckling (1976) va
Rajan va Zingales (1995) la nhimg tac gia
tién phong xem xét cau tric von trong cac
cong ty, cac nghién ctru cua ho chi ra sy khac
bi¢t v€ cau truc von ¢ anh huong téi hi¢u
suit cua cc cong ty. Rat nhiéu nha khoa hoc
trong linh vyc tai chinh duwong dai da sir dung
cac bo dir liéu ¢ cac khu vuc khac nhau nham
lam sang to hon mdi quan hé do. D1en hinh
nhu Seetanah va cong su (2014) tién hanh
nghién ctru trén mau 33 cong ty dd niém yét
0 thi truong ching khodn chinh thic cua
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Mauritius trong giai doan 2005-2011 dé
chuing minh rang co cau von c6 tac dong toi
hiéu qua hoat dong, phat hién cua cac tac gia
la nhitng doanh nghi€p hoat dong t6t hon sir
dung don by tai chinh ¢ mtrc thip hon. Na va
cong su (2022) Tung va cong su (2020) tién
hanh trén mau céac cong ty ¢ Viét Nam cling
cho ra két qua tuong tu. Nguoc lai, Mijo¢
(2024) Youssef va cong su (2023) 1ap luan
rang ty 1€ ng so voi von chu s¢ hiru cao hon
dan dén ROA cao hon trong céac cong ty &
Croatia va Vuong quoc Anh. Ttr viéc xem xét
téng quan nghién ciru va dua trén ly thuyet
trat tu phan hang, chung t61 cho rang cac
doanh nghlep str dung loi nhun dé tai trg cho
cac du 4n m6i va nho do glam muc ng, do do
gia thuyét H5 duoc dé xuat nhu sau:

HS5: Ty 1é don bdy c6 tdc dong nguoc chzeu
toi hiéu qua hoat dong cua cong ty nganh bat
dong san niém yét o thi truong chung khodn
Viet Nam.

Tinh thanh khoédn cua cong ty dé cap dén
nang luc co the thanh toan cac khoan n¢ khi
d4o han. Nhiéu nghién ctu da khang dinh
tuong quan cung chiéu gnra tinh thanh khoan
va hiéu qua kinh doanh cua cong ty. Soni va
cong su (2023) phan tich moi tuong quan
gitra thanh khoan va lgi nhuédn ¢ 440 cong ty
dich vy nha hang khach san trong 11 nam tir
2010 - 2020 6 An D9, cac tac gia tim thiy
bang ching cho thay thanh khoan anh huong
cung chiéu voi ROA, két luan rang cac nha
quan ly sé khlen lgi nhudn cua cong ty tang
1én néu ho dau tu hiu qua vao tai san thanh
khoan. Ngoai ra, Youssef va cong sy (2023)
thuc hién trén nhom 93 doanh nghiép vira va
nho ¢ Anh da phan anh mbi lién quan tich cuc
nhung khong dang ké clia thanh khoan dén ty
1¢ sinh loi ¢ hai m6 hinh hoi quy v6i ROA va
ROE 14 cac bién phu thudc. Ttr téng quan tai
li€u ¢ trén cho thay thanh khoén truc tlep anh
huéng dén hiéu qua hoat dong, ty 1& nay neu
duoc cic cong ty duy tri & mirc hop ly ¢6 the
dat loi nhuén t01 vu. Do d6, nhom tac gia tiép
tuc dua ra gia thuyét H6:

'QUAN TRI KINH DOANH

H6: Ty lé thanh khoan c6 quan hé cung
chiéu voi hiéu qua hoat dong cdc cong ty bat
dong san niém yet tai thi truong chirng khoan
Viet Nam.

Tai san c¢b dinh hitu hinh mang hinh thai
vét chét trong khi d6 cac tai san nhu kién
thirc, thong tin, k¥ ning, dao tao, mdi lién hé
mat thiét v06i1 khach hang, van hoa kinh doanh
tot, danh tiéng, hé thong thong tin va quy
tr1nh t6 chirc duogc g01 la tai san vo hinh.
Trong mot nghién ctru v6i bo dir liu cac cong
ty duoc lay tir Co quan dang ky doanh nghiép
Serbia trong g1a1 doan 2017 dén 2020,
DzZenopoljac va cong su (2024) da thuc hlen
hoi quy da bién tuyén tinh va két luan rang tai
san vO hinh c6 tac dong tich cuc t6i cd bon ty
16 gom ty suat loi nhuén rong, EBITDA
ROA va ROE, ngu y rang cac cong ty &
Serbia nén uu tién dau tu va st dung tai san
v0 hinh hi¢u qua s€ cai thién duoc 191 nhuan
va kha nang canh tranh. Nghién ctru cua Na
va cong su (2022) cling chi ra rang bién tai
san co dinh so véi tong tai san tac dong cung
chiéu véi ca 3 bién sb dai dién hiéu qua cong
ty 1a ROA, ROE, ROCE. Tuy nhién, qua xem
x€t co cau tai san cua cac cong ty bat dong
san tai Viét Nam, xudt phat tir tinh chit kinh
doanh nén cac tai san nhu nén dit, du an khu
dan cu, can ho chung cu,... dugc xem la hang
hoa ton kho cua cac cong ty bat dong san
niém yét. Tai san cO dinh thuong la céac
chuong trinh phan mém hodc mit bang kinh
doanh, chu yéu phuc vu hoat dong cua cong
ty. Do do, ty 1¢ tai san c6 dinh ting 1én ngugc
lai s& lam giam hiéu qua hoat dong cua cong
ty. Tt viéc xem xét thuc tién bdi canh cac
cong ty nganh bat dong san tai Viét Nam,
nhom tac gia dua ra g1a thuyet H7:

H7: Ty [é tai san co dinh sé tac dong
nguoc chiéu dén hiéu qua hoat dong cdc cong
ty bdt ddng san niém yét tai thi trwong chimg
khoan Viét Nam.

3. Phuwong phap nghién ciru

3.1. Dir li¢u nghién ciru

Nghlen cuu su dung dit li¢u theo ndm cua
cac cong ty thudc phan cip nganh bat dong

khoa hoc =

S6 215/2026

thuong mai 51



QUAN TRI KINH DOANH

san niém yét & hai s giao dich chimg khoan
HOSE va HNX cua Viét Nam thudc giai doan
tir nam 2020 dén nim 2024. Ly do lya chon
cac cong ty noi trén la vi quy mo kha 16n, cau
tric von hon hgp bao gom ca von chu s¢ hiru
va ng, ho cong bd nhiéu thong tin hon cho
cong chung, giup dé dang tiép can dir li¢u cho
nghlen ctru hon. Dir liéu dic diém hoat dong
va tinh hinh tai chinh ctia cac cong ty duogc
thu thap thu cong tir bdo cdo tai chinh va bao
cao thuong nién cua cac cong ty trén website
cua Vietstock. Bai vi€t thu thip dir liéu gom
nhiing c6ng ty c6 thong tin san co trong it
nhit nim nam lién tiép. Dt liéu cudi cung la
bang dir li¢u can bang gom 76 cong ty bat
dong san dugc niém yét giai doan 2020 -
2024, tuong duong 380 quan sat nam cong ty.

Nghién ctru ap dung hoi quy dir liéu bang
thong thuong Pooled OLS va cac m6 hinh
hi¢u ung co dinh (Fixed Effects Model -
FEM), m6 hinh hi€u 0ng ngau nhién
(Random Effects Model - REM) d€ phén tich
anh hudng cua cac nhan to. Dé xac dinh mo
hinh phu hop nhat véi dir liéu, bai viét tién
hanh cac kiém dinh. Trudc tién, kiém dinh F
ding dé so sanh giira ho6i quy OLS va FEM.
Gia sir xac sudt (Prob > F) bé hon muc ¥
nghia 5%, m6 hinh FEM duoc danh gia la
pht hop hon so v6i OLS. Sau d6, kiém dinh
Hausman dung vao viéc chon lya gitra FEM
hodc REM. Néu gia tri xac suét (Prob > ch12)
ctia kiém dinh Hausman nho hon 5%, két qua
chi ra FEM phu hgp hon REM. Tu viéc xac
dinh dugc m6 hinh phu h0’p nhat, ching t6i
tién hanh klem dinh cac gia dinh co ban cua
mo hinh hoi quy nham dam bao sy tin cay va
do chinh xac cua cac udc lugng mo hinh gom
da cong tuyen t tuong quan, phuorng sai
khong dong nhat. Néu cac gia dinh ndi trén vi
pham, nghién ctru s€ xem x¢ét dp dung theo
phuong phap binh phuong bé nhét khai quat
hoa GLS (Generalized Least Squares) dé giai
quyét cac khuyét tat trong mé hinh.

3.2. M6 hinh nghten ciru

Trén co s& cac gia thuyet nhém tac gia
dua ra mo hinh nghién ctru nhu sau:

ROAy = Bo + B1TAT + B,SIZE; + B3REV;, (1)
+B4AGE; + BsLEVi + BeLIQ; + f7FAR; + &1

Trong do:

/3 Céc hé s6 hoi quy, voi j nhan gid tri tir
0 den 7

&y Sai sO

i: Cong ty thur i

t: Nam thir t

Bién phu thudc: Hi€u qua hoat dong la
nhan to thuong dugce do luong thong qua moi
lién h¢ gitra cac loai thu nhap khac nhau voi
tai san, thu nhdp va/hodac von nhu chi tiéu
ROA, ROE EBITDA. Trong d6, ROE cho
biét khoan 101 nhuan sau thué duoc tao ra tu
chinh vén ctia cht s& hitu, chi tiéu nay cing
dai dién cho hiéu qua nhung chua thé hién
duoc tinh hi€u qua chung cua cong ty. Chi
tiéu EBITDA (loi nhuan truée thué, 13i vay va
khau hao trén tong tai san) thu:ong sir dung dé
biét sirc sinh lgi hay hiéu qua ciia cong ty khi
chua loai trir cac nghia vu. Trong bai viét nay,
dua trén cac nghlen ctru ¢ lién quan (bang
1), nhoém tac g1a chon ROA 14 bién s biéu thi
cho hiéu qua hoat dong cong ty. ROA cho
thay hi¢u qua tao ra tir viéc quan 1y va dau tu
vao cdc tai san sinh 101, do d6 day la thudc do
mang tinh chat kinh té, cho phep danh gid
chat lugng quan 1y ndi bo cua cac cong ty.

Trong tam cua bai viét 1a phan tich nhom
nhan t6 dac thu cua cong ty ¢6 anh hudng toi
hi¢u qua cua nhém cong ty nganh bat dong
san dang niém yét tai thi truong Viét Nam hay
khong. Tat ca nhan t6 duoc xem xét trong mo
hinh (1) duogc liét ké trong Bang 1, bao gom
cac ky thuat do luong ctia bién.

4. Két qua cia nghlen ciru

Bang 2 cho thay gla tri cua bién hiéu qua
hoat dong (ROA) cua cac cong ty nganh bat
san niém yét trong giai doan 2020-2024 c6
gla tri nho nhat 1a -41,37 & CTCP dau tu tai
san KQ]I trong nam 2024 gia tri 1on nhat 1a
29,43 & CTCP Phat trién D6 thi Tir Liém nam
2024, gia tri trung binh 1a 3,058895 va do
léch chuan rét 16n (6 100803), cho thay su
bién dong 16n gilta cac quan sat trong mau.
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Bang 1: Po luong cdc bién sit dung trong mé hinh

P
Bién so

Do ludng bién

Nghién ciru

Hiéu qua hoat dong (ROA)

Loi nhudn rong/Tong tai san

(Le va cong su, 2025; Seetanah va cong su,
2014; Youssef va cong su, 2023)

Vong quay tong tai san
(TAT)

Doanh thu thuan/Tong tai san

(Mai va Van, 2022; Youssef va cong su,
2023)

Quy mo cong ty (SIZE)

Ln (Tong tai san)

(Mijo¢, 2024; Seetanah va cong su, 2014;
Vieira va cong su, 2019)

Tang truong doanh thu
(REV)

(Doanh thu ndm nay - Doanh thu
nam truirde)/Doanh thu nam trudc

(Mijoc, 2024)

Thoi gian hoat dong (AGE)

Nim tai chinh hién hanh - Nam
thanh lap

(Seetanah va cong sur, 2014; Tung va cong
su, 2020)

Hé s6 no (LEV)

No phai tra/Tong Tai san

(Seetanah va cong su, 2014; Tung va cong
sur, 2020; Vieira va cong su, 2019)

Ty 1€ thanh khoan (LIQ) Tong tai san/No

(Mijoé, 2024; Youssef va cong su, 2023)

Ty ¢ tai san co dinh (FAR)

Tai san co dinh/Tong tai san

(Mai va Van, 2022; Mijo¢, 2024)

(Nguon: Nhom tdc gia tong hop tir tong quan tai liéu)

Bang 2: Thong ké mé td cdc bién

Bién | S6 quansat | Trung binh | P léch chuin | Gia tri nhé nhit | Gia tri 16n nhit
ROA 380 3,058895 6,100803 -41,37 29,43
SIZE 380 8.,234841 1,59062 4,60517 13,64022
REV 380 0,6288418 7,578676 -1,19171 144,3333
AGE 380 2,980209 0,4633664 1,609438 4,007333
TAT 380 0,2445053 0,2358615 -0,02 1,71

LEV 380 0,5099929 0,1885792 0,0027778 0,8748222
LIQ 380 3.373273 8,040485 0,0306122 105,6667
FAR 380 0,0499225 0,0808787 0 0,504379

(Nguon: Nhém tac gid tinh todn tir diF liéu)
Qua d6 ciing c6 thé théy rang co sy hién dién
cua cac doanh nghiép c6 hiéu qud hoat dong
rat thap (hoac thadm chi 4m) va mot so cong ty
c6 hi¢u qua hoat dong rat cao. Mt sO cong ty
khac cling c6 gla tri ROA am khé 16n nhu
CTCP phat trien Nha Tha Dic nam 2024 (-
30,18), CTCP Ngoai thuong va Phat trién
Pau tu Thanh pho HO Chi Minh nam 2022 (-
27,86). Do anh hudéng tor modi truong kinh
doanh khong thuén loi, chi phi tai chinh cao,
mot sO dy an khong thanh khoan duoc, ton
kho 16n dan dén ROA am. DPay ciing la dac
trung cua nganh bat dong san, mot nganh von
dugc danh gia 1a c6 do rui ro rat cao.

‘Tuong tu, cac bién ddc 1ap cua nghlen cuu
thé hién sy bién dong kha lon. Quy mo cong
ty (SIZE) c6 gia tri trung binh ¢ murc 8,23 va
dao dong tr 4,61 dén 13,64, cho thay su phan
hoa rong ve quy mo cong ty trong mau nghlen
curu, vOi mot s6 cong ty 16n va mot so cong ty
nho, cu thé Cong ty ¢d phan Vinhomes 16n
nhat véi quy. mo 1a 13.237 ty dong (2024) va
cong ty c6 gia tri tai san nho nhat 1a Cong ty
co phan Chuong Duong voi quy m6 6.310 ty
ddng (2020). Nhan té tang trudng doanh thu
(REV) mdc du gia tri trung binh thap (0,63),
nhung lai ¢6 do Iéch chuin kha cao (7, 58)
chu’ng to sy chénh léch 16n vé doanh thu giita
cac cong ty, véi nhiéu cong ty c6 doanh thu
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thép hodc tham chi am, trong khi m(f)tqsé cong
ty khac c¢6 doanh thu cyc ky cao. Tudi doanh
nghi¢p (AGE) c6 gia tri trung binh la 2,98 va
dao dong tu 1,61 den 4,01, cho thay cac cong
ty, chu yéu co tudi d01 tuong dbi tré, nhung
van c6 mot so cong ty c6 tudi doi lau dai hon.
Vong quay tong tai san (TAT) c6 gia tri trung
binh kha thap (0, 24), nhung ciing ¢6 su dao
dong 16n tir -0,02 dén 1,71, cho thiy su khac

(thap nhét 1 0 ,0077 gitra tang truéng doanh
thu (REV) va blen thanh khodn (LIQ), cao
nhit 13 0, 3858 gitta ty I1¢ thanh khoan (LIQ)
va ty 1¢ don bay ng (LEV). Cu thé, khong co
moi tuong quan nao vugt qua ngudng cao
nhu 0,80 hodc 0,90, diéu nay chi ra rang Xac
suét xuat hién da cdng tuyén tram trong & mo
hinh hoi quy (1) 1 rat thap.

Bang 3: Ma trén twong quan giita cdc bién

ROA SIZE REV AGE TAT LEV LIQ FAR
ROA 1,0000
SIZE 0,1037 1,0000
REV 0,1263 -0,0309 1,0000
AGE -0,0176 -0,1063 0,0459 1,0000
TAT 0,3673 -0,0267 0,0659 -0,1077 | 1,0000
LEV -0,0219 0,3467 -0,063 0,0363 | 0,0567 1,0000
LIQ 0,0239 -0,1577 -0,0077 -0,0588 | -0,1152 | -0,3858 1,0000
FAR 0,0600 0,1742 -0,0322 0,0811 0,092 0,158 -0,0485 1,0000

(Nguon: Nhém tdc gid tinh todn tir dir liéu)

biét rd rét trong st dung tai san c6 hi€u qua
gitra cac cong ty. Doanh thu cua LDG nam
2023 va nam 2024 dat mirc am vi cac khoén
glam trir qua 16n vi hang ban bi tra lai, dleu
nay dan dén TAT c6 hé s6 am. Ty 1é don bay
(LEV) ¢6 gia tri trung binh 0,51 va dao dong
tor 0,0028 den 0,88; hé 10 thu:c té cac cong ty
ding don bay tai chlnh vo1 mirc do kha da
dang, vO1 mot 5O cong ty c6 don bay rat thap
va mot sb cong ty st dung muc do cao. Ty 1€
thanh khoan (LIQ) o gia tri trung binh 3,37
va dao dong rong (0,03 den 105,67), phan anh
sy phan bd khong dong deu glu’a nhom cong
ty linh vyc bat dong san vé nang lyc chi tra
cac khodn n¢ ngan han va viéc chuyén tai san
sang tién mat. Cu01 cung, gia tri trung binh
ctia ty 18 tai san ¢ dinh (FAR) 1a 0,05 va dao
dong tir 0 dén 0,50, cho thiy hau het cac cong
ty c6 ty 1€ tai san co dinh tuong dbi thap.
Bang 3 chi ra rang cac bién doc lap trong
nghién ctru nay tuong quan véi nhau kha yéu

Thyc hién kiém dinh nghiém don vi (Unit
Root Test) d6i vi dit liéu nghlen ctru dé kiém
tra tinh dung. Chudi dung g1up cac mo hinh
thong ké dy doan hi€u qua va chinh xac hon.
Két qua klern dinh cho thay rang cic bién
nghién ctu déu co6 muc y nghia 1a 0,0000
(<5%), két qua nay cho phép bac bo gia
thuyét khong cua klem dinh, tirc 13 cac bién
trong mo hinh déu 1a chu01 dung Theo
GuJaratl (2004) mot chudi thoi gian 1a dung
khi gid tri trung binh, Qhu’ong sai, hiép
phuong sai (tai cac do tré khac nhau) glu
nguyen khong d01 cho du chudi duogc xéc
dinh vao thoi diém nao di nita.

Céc kiém dinh duogc thuc hién d6i vOi cac
mo hinh va thé hién ¢ Bang 5, cu thé nham
chon ra m6 hinh phu hop gitta OLS va FEM,
nghién ctru str dung kiém dinh F, két qua thu
dugc 1a F = 11,82 véi mic y nghia 0,0000
(<5%). V61 gia tri nay mo hinh FEM sé phu
hop hon khi phan tich anh hudng cua cac bién
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Bang 4: Két qud hoi quy cac mé hinh

Bién OLS FEM REM GLS
SIZE 0,584 %% 4,35] %% 0,689%** 0,696***
(2,95) (3.7) (2,23) (8,13)
REV 0,0818%* 0,0758%* 0,0725%* 0,089%*
(2,13) (2,21) (2,16) (2,47)
AGE 0,514 ~13,54% % -0,0798 0,263
(0,8) (-3,89) (-0,08) (1,01)
TAT 9,553 %k 6,418%%* 9,244 %% 7,693 %%
(7,6) (3,96) (7,36) (14,75)
LEV 2,145 -5,815% -1,723 2,861k
{1,213 (-1,87) (-0,79) (-3,93)
LIQ 0,052 0,1 14%%%* 0,0948 % 0,0274
(1,32) (3,01) (2,61) (1,00
FAR 1,008 0,008 0,828 2,659
0,27) (0) (0,17) (-1,42)
Hing sb -4,802% 8,557 -4,164 -4,063%*%
(-1,77) (0,78) (-1,01) (-3,86)
Sb quan sat 380 380 380 380
R? 0,164 0,218 0,17

Ghi chu: Gia tri t ¢ trong ngodc don; * ** *** qrong wng voi mirc y nghia 10%, 5%, 1%

(Nguon: Tac gia tinh toan tur dir liéu)
Bang 5: Kiém dinh cdac mé hinh

Loai kiém dinh Thong ké Két qua
F (Pooled OLS va FEM) F=11,82 FEM
Prob=F= 0,0000 < a. = 5%
Breusch - Pagan (Pooled OLS va REM) | chibar2 = 95,22 REM
Prob > chibar2 = 0,0000 < o. = 5%
Hausman (FEM va REM) Chi2 = 22,83 FEM
Prob > chi2 =0,0018 < a = 5%

(Nguon: Tac gid tinh todn tir div liéu)
doc lap dén bién phu thugc ROA. Tiép theo,
nhom tac gia st dung kiém dinh Breusch -
Pagan nharn chon lya gitta m6 hinh OLS va
REM. Két qua kiém dinh 13 95,22 v&i muc y
nghia 1a 0,0000 (<5%), do d6 mdé hinh REM
pht hop vé6i dit liéu hon. Cudi cung, nham
chon ra m6 hinh nao phu hop hon gilra md
hinh FEM va REM de danh gia tac dong cua
cac nhan t6 noi bo dén hiéu qua hoat dong

nhom cong ty nganh bat dong san, nhom tac
gia dung kiém dinh Hausman. Két qua cua
klem dinh Hausman 1a Chi2 = 22,83 v¢i xac
Xuét twong tng 0,0018 (<5%) Qua do cho
phép két ludn mé hinh hi¢u tmg c6 dinh t6t
hon m6 hinh hi¢u ung ngau nhién khi phan
tich két qua

Qua cac klem dinh trén chi ra mo hinh hiéu
g cb dinh tot hon cac md hinh con lai. Do
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do, bai viét s& tap trung vao nhﬁ’ng két qua
udc luong cia mo hinh FEM va sir dung céc
kiém dinh can thiét dé kiém tra cac khuyet tat
cua m6 hinh FEM nhu: da cong tuyén,
phuong sai sai sO thay d01 va tu tuong quan
(Bang 6). Két qua chi s6 VIF (phong dai
phu:ong sai) trung binh & murc 1,13 bé hon 10,
do do ¢o thé thy da cong tuyén khong phai la
Van dé nghiém trong trong mé hinh FEM.
Kiém dinh Wald dung dé kiém tra xem mo
hinh hi¢u tng cb dinh ¢6 hién tugng phuong
sai khong dong nhat hay khong. Tur két qua
Bang 6 cho thay Prob > chi2 =0,0000 bé hon

dugc kiém dinh 14 mo hinh tbt hon hai mo
hinh con lai 1a OLS va hi€u ung ngau nhién,
song md hinh van gip cac khuyét tat quan
trong. Do d6, nhom tic gid xem xét sir dung
mod hinh GLS theo deé xuat cia Cameron va
Trivedi (2010) nham khéc phuc cac khuyet tat
néu trén. Tt d6 tim ra dugc mo hinh to1 wu
nhat gidi thich anh huéng cua cac yéu t6 noi
bo dén hi¢u qua hoat dong nhoém cong ty
nganh bat dong san tai Viét Nam. Tur két qua
0 Bang 4 va céac klem dinh néu trén, co thé
viét lai mé hinh hdi quy (1) nhu sau:

Bang 6: Kiém dinh mé hinh FEM

Kiém djnh Da cjng tuyén Wald White Wooldridge
By g Prob > chi2 = 0,0000 Prob > chi2 = Prob > F = 0,0062
Két qua VIF trung binh = 1,13 B 0.0006 < & = 5% R0
g 5 @ Khong co : S A & g
Két luan dictiig b C6 phuong sai khong dong nhat Co tu twong quan

(Nguon: Nhém tdac gia tinh todn tir dir liéu)

5%, c6 nghia 1a mo6 hinh hiéu ung co dinh ¢6
hién tuong phuong sai khong dong nhat.
Kiém dinh White cting duoc thuc hién, khac
v6i Wald & chd klem dinh nay str dung nhiéu
bac tu do hon. Ket qua chi ra Prob > chi2 =
0,0006, gép phan khang dinh phuong sai cua
phan du khong phai la hang s0. H¢ qua cua
hién tugng nay 1a két qua uéc luong duogc s&
khong chinh xac.

Cudi cung, dé b1et duoc cac phan du trong
mo hinh hiéu tng cb dinh liéu cd xay ra tuong
quan voi nhau khong, nhom tac g1a da thyc
hién tiép kiém dinh Wooldridge voi gia thuyét
khong la m6 hinh khong ton tai tu tuong quan
bac nhat. Véi két qua thu dugc ¢ Bang 6 1a
Prob > F = 0,0062, gia thuyét khong bi bac bo
vOi mirc ¥ nghia 5%, tirc la m6 hinh FEM c¢6
tu tuong quan béc nhit. Hién tugng nay lam
cho h¢ so hdi quy c6 sai s6 chuan nho hon
thuc t& va R? cao hon. Mic du cac hé sé hdi
quy dugc cho la khong bi sai léch nhung
phuong sai u6c lugng cua cac hé s6 s€ chéch,
do do cac phép kiém dinh khong c6 y nghia.

Nhu vay, mac du mé hinh hi¢u tng c6 dinh

ROA;= - 4,063 + 7,693 TAT;, + 0,696 SIZE;,
+0,089 REV,, + 0,263 AGE;, - 2,861 LEV,,
+0,027 LIQ, — 2,659 FAR + &

Két qué cua nhom tac gia cho thay trong 7
nhan to thi chi c6 4 nhan t6 c6 tac dong den
hiéu qua hoat dong cua nhom cong ty bat
dong san dang niém yet O sO giao dich ching
khoan Viét Nam. Cu the

Dbi v6i vong quay tong tai san (TAT): Bién
nay bién dong cung chiéu véi bién phu thudc
ROA (v61hé s6 héi quy 13 7,693) va c6 y nghia
thong ké rat cao (p <0 001) trong m6 hinh.
Pay ciing 1a bién c6 hé sb h01 quy cao nhét
trong nhom, phan anh vai tro ndi bat cua hiéu
qua su dung tai san d01 voi kha nang sinh 101
cua doanh nghlep Két qua nghién clru ung ho
quan diém cua Soni va cong su (2023) rang
céc cong ty c6 nhiéu tai san hon sé tao ra nhiéu
doanh thu hon, tir d6 dat duoc lgi nhuan tuong
d6i cao hon. Bong thoi, két luan nay cung
tuong dong voi quan diém cua Coelli va cong
su (2005) rang viéc cac ngudn luc san xuat
trong doanh nghi¢p duoc st dung hi¢u qua la
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can thiét dé tang cuong khé nang canh tranh, la
diéu kién tién quyét cho sy thanh cong klnh té
cua cac cong ty. Ddc biét, két qua nay mo rong
ra trong bdi canh hién nay, khi ma céc cong ty
budc pha1 dau tu cic cong nghé méi vira tiét
kiém ning luong vira than thién véi moi
truong, dé c6 thé tang hiéu suét hoat dong va
nang cao suc canh tranh, nhom cong ty bét
dong san Viét Nam can quan tdm nhiéu hon
dén chi tidu hi¢u qua str dung tai san rong.

M6 hinh (1) cling cho thay bién LEV v6i
hé s6 hoi quy 12 -2,861 vacd ¥ nghia thong ké
rat cao (p < 0 001) qua do khang dinh tac
dong nguoc chiéu cua LEV to1 hiéu qua hoat
dong cua doanh nghiép. Diéu nay cho thay
rang viéc dung don bay hay ng vay cao s&
giam hi¢u qua cong ty mot cach rd rét, tic la
khi mot cong ty bat dong san sir dung nhiéu
no hon, hiéu qua hoat dong cua nd s€ giam
xuong Két luan nay tuong dong v6i1 phat hién
cua Khalid va cong su (2014) va Seetanah va
cong su (2014), nhiing nguol da bao cao mbi
quan hé nguoc chleu gitra hiéu sudt doanh
nghiép va co cau vbn. Viée cac doanh nghlep
nganh bat dong san ting cuong ty 1€ no c6 thé
dan dén chi phi 1ai vay cao vi nganh nay duogc
danh gia l1a do rui ro cao hon cac nganh khac,
lam gia tdng ap lyc tai chinh va budc cac nha
quan ly phai hoat dong to6i vu do ganh ndng
13i suét va chi ph1 dai dién cao hon. Tac dong
nguoc ch1eu ciia don bay ciing tuong dong
v6i 1y thuyét trat tu phan hang cua Myers
(1984) theo do viéc tang ng vay s€ lam giam
gla tri cong ty va gy ra tinh trang dau tu dudi
muc trong dai han dan dén khong dat dugc
hi¢u qua nhu mong doi. Do vay, gia thuyét
HS5 cua nhom tac gla cung duoc hd tro.

Déi voi quy mb cong ty (SIZE): Bién nay
cd anh hudng cung chidu toi bién phy thude
ROA (VO’I hé s6 hoi quy 12 0,696), nghia la khi
cong ty voi quy mo cang tang 1én thi hi¢u qua
hoat dong s€ cang cao hon va két luan nay co
do tin cay dén 99% & md hinh GLS. Nhing
cong ty voi quy mo 16n thuong s€ co loi thé
vé tiép can tai chinh hon so véi cac cong ty
nho, ngoai ra, cac cong ty 16n hon c6 thé thu
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hat nhiing nha quan ly gioi nhit trén thi
truong thong qua cac vu dai hap dan va mirc
luong cao tur do tor uu hoa chi phi van hanh
va glup cai thién két qua kinh doanh ciing nhu
kha nang sinh 106i. Két luan nay hd tro gia
thuyet H2 cua nghién ctru. Giai doan nghién
ctru tlr nam 2020 dén 2024 bao gom nhiing
anh huong tur khung hoang kinh t€ bo1 dai
dich COVID - 19 d6i voi nganh bét dong san,
tuy nhién két qua tim thiy cung tuong dong
voi nghlen cru cua Tung va cong su (2020)
trén 54 cong ty bat dong san giai doan tir nim
2010 dén nam 2017. Do do6, phat hién cua
nghlen ctru mot lan nira khang dinh tac dong
cua quy } mo cong ty den chi tiéu ROA trong
bat cu bbi canh kinh té nao.

DPbi voi bren tang truong doanh thu
(REV): nhan t6 nay ciing tac dong cung chiéu
dén bién phy thuoc ROA, két ludn nay dat
mirc y nghia kha cao la 5%. H¢ 5O béta duong
va 6n dinh giita cac mo hinh cho thay rang khi
doanh thu tang truong thi hi¢u qua hoat dong
ciia nhoém cong ty bat dong san Viét Nam
cling c6 xu hudng céi thién. Ket qua hd tro
cho gia thuyet H3 va twong dong véi cac
nghlen clru truge day (MIJOC 2024; Tung va
cong su, 2020). Cho thay rang viéc duy tri
dugc muc doanh thu bén viing va khong
ngung gia tang khong chi gitp nang cao kha
nang sinh 161 ma con mang lai sy phat trién
cho doanh nghiép. Bleu nay dac bi¢t quan
trong trong linh vuc bat dong san boi doanh
thu chiu anh hudng nhleu tur thi truong va cac
quy dinh phap ly cua quoc gia trong linh vuc
nay, la nganh ¢ dic diém la thay d6i nhanh
chong (Li va cdng su, 2024) Novotna va
Volek (2023) da chimg mlnh rang cac doanh
nghi¢p nganh thuc pham sé dat dugc két qua
kinh té t6t nhat néu ho chu y xem xét moi
quan hé giita sy bién dong cta cac chi sd
doanh thu hoat dong, chi ph1 hoat dong va
hiéu qua tai san. Nghlen ciu nay mo rong
thém ket qud cua cic tac gia trén bang cach
cung cap thém bang chung tai nhom cong ty
thudc nganh bat dong san Viét Nam. Goi y
rang cac nha quan 1y nén tinh dén viéc xay
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dyung c4c chinh sach tai chinh hop ly dé thiic
day tang trudng doanh thu, tor do dat duogc
hiéu qua cao hon.

5. Klem tra do tin cay ciia cac két qua

Két qua nghlen ciru ¢ Bang 4 da cung cap
nhung minh chung quan trong vé tac dong
cia mot s6 nhan t6 ndi bo cong ty dén hiéu
qua hoat dong. Tuy nhién, ROE ciing 1a mdt
chi tiéu danh gia hi€éu qua hoat dong dugc cac
hoc gia sir dung trong cac nghién ciru hoc
thuat. Bang cach thay thé bién ROA thanh
bién ROE, nghién ctu mudn kiém tra anh
huong céc bién chinh liéu co thay doi trong
truong hop nay (mo hinh ¢ ¢t (1)) Ngoal ra,
khoang thoi glan nghién clru cua mau la tu
nam 2020 dén nim 2024, do d6 hiéu qua hoat
dong cua cac cong ty bat dong san co thé bi
anh hlrong boi giai doan dai dich Covid-19.
Néu vay thi két qua nghién ctru & phan trén
chi thé hién duoc anh hudng cua cac bién dén
hi¢u qua hoat dong trong g1a1 doan khung
hoang. Van dé nay c6 thé giai quyét bang

cach woc luong lai m6 hinh nhu'ng su dung
khoang thoi g1an clia mau loai bo cac quan sat
ngoai lai hay céc quan sat ndm cong ty tur
2020-2021 (mo hinh ¢ cot (2)). Cac két qua
kiém dinh duoc trinh bay ¢ Bang 7 dudi day

Két qua tir cac kiém dinh déu cho thay udc
luong hé s0 trén cac bién chinh 1a TAT, SIZE
va REV van duong va co y nghia thong ke,
tuong tu udc lugng hé s6 blen LEV van am
vacoy nghla thong ké. He sd udc lugng cua
bién TAT van l6n nhét, cho thay tac dong
manh nhat dén hiéu qua hoat dong cua cac
cong ty bat dong san niém yet cua Viét Nam.
Nhu Vay, ¢6 thé khang dinh rang cac két qua
nghién clru ¢ Bang 4 c6 dg tin cay cao.

6. Két ludn va ham y chinh sach

Nhin chung, nhém cong ty bat dong san
Viét Nam c6 su khéc biét kha 16n vé quy mo,
vong quay tong tai san, tang truong doanh
thu va ty 1& don bay va cac b1en sO nay déu
dugc tim thay c6 tac dong dén hiéu qua cong
ty. Cu thé hon, phat hién cua nhém tac gia

Bang 7: Kiém tra tinh viing cia cdc két qua nghién ciru

Bién ROE ROA
@) (2)
SIZE 1,321%%% 0,789+
(5,10) (9,10)
REV 0,134%* 0,071%*
(2,14) (2,50)
AGE -0,739 1,324
(-0,98) (9.48)
TAT 19,358%%* 13,293 %4+
(11,44) (16,4)
LEV -2,004* -1,624%*
(-1,1) 2.31)
LIQ 0,013 0,099
(0.4 (8,47)
FAR -2,278 -2,993
(-0,44) (-1,77)
Hiing s6 -6,351* -12,226%**
(-1,8) (-20,31)
S0 quan sat nim cong ty 380 228
Giai doan nghién ciru 2020-2024 2022-2024

Ghi chu: Gia tri t o trong ngoac don; * **

(Nguon: Tac gia tinh toan tw dir liéu)
khoa hoc

*EX twong ung voi mue y nghia 10%, 5%, 1%
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mot lan nira khing dinh rang quy mo cong ty
do bang logarlt tu nhién tong tai san, Vong
quay tong tai san va tang truéng doanh thu c6
lién quan tich cyc dén viéc gia ting hiéu qua
hoat dong ctia nhém cong ty nganh bat dong
san, nguoc lai ty 1¢ don bay anh huéng nguoc
chi€u tdi bién hi¢u qua ctia nhém cong ty
nay. Nhimng phat hién cua nghién ctru da
cung cap nhitng ham y quan trong cho céc
nha quan ly doanh nghlep va co quan quan ly
nhim thic day cac giai phap méi dé giup cac
doanh nghi¢p bat dong san tim ra hudng phat
trién trong bbi canh hién nay. Cac co quan
quan ly can sém ban hanh cic chinh sach ho
trg khoi thong thi truong bat dong san, két
noi cung cau hop ly. Mgt mat, cac chinh sach
nay thuc day nhanh viéc giai phong ngudn
bat dong san dang o dong & cac cong ty, cac
cong ty duoc loi ich tir gia tang vong quay
tong tai san, tir do tang hi€u qua hoat dong va
gop phan lanh manh hoa thi trudng tai chinh
cua Viét Nam. Mat khéc, cac chinh sach nay
con ho tro giai quyet van dé cap thiét la nhu
cau nha ¢ cho ngudi dan hién nay. Vé phia
cac nha quan ly cong ty thi can xem xét kS/
khi xay dung danh muc tai san, nghién ctru
viéc dau tu hodc hop tac kinh doanh dau tu
cac dy 4n ma cong dong c6 nhu cau cao va
duoc nha nudc tao dieu kién phat trién,
chang han nhu phan khic nha ¢ xa hoi hay
cac khu d6 thi sinh thai, qua d6 cé the dat
hi¢u qua tur Vong quay tong tai san tot hon.
Bén canh do, cac nha quan ly cong ty cling
can chu trong dén viéc mo rong quy mo mot
cach chién luoc, boi quy mo cong ty (SIZE)
dugc chu‘ng mlnh la co twong quan thuédn
chiéu v6i ROA. Viéc md rong tai san can
duoc thyc hién c6 chon loc, tap trung, Vao cac
du an co tiém nang sinh 10i cao va dong thoi
klem soat chdt ché chi phi van hanh phat sinh
nham tranh gia ting ganh nang tai chinh.
Tang cuong doanh thu (REV) cling 1a mot
giai phap thiét yeu Doanh thu déng vai tro
then chot trong viéc cai thién két qua hoat
dong, do do6 cac cong ty nén thuc day hoat
dong ban hang, dong thoi da dang hoa ngudn
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thu bang cach phat trién nhiéu dong san
pham pht hop véi cac phan khuc thi truong
khac nhau. Ngoai ra, phat hién cta nghién
clru ung ho quan diém rang viéc su dung ng
qua muc c6 thé lam giam hiéu quad hoat dong.
Vi Vay, cac nha quan ly c6 thé xem x¢ét lai co
cu von phu hop, co thé can nhic viéc tang
loi nhuan glu lai dé ting cuong vbn chu so
hiru thay vi qua phu thudc vao von vay.

Trén phuong dién cac nha dau tu, cac nhan
to didc thu cua cong ty, cu thé hon la céc chi
s6 tai chinh duoc chimg minh anh hu’ong den
hiéu qua hoat dong duy kién cta cong ty co thé
s€ 1a chi bao dam bao tinh hop ly cho cac
quyet dinh dau tu cia ho. Noi cach khac, nha
dau tu can c6 cai nhin dai han va toan dién
hon khi xem xét hiéu qua hoat dong cua
nhung cong ty bat dong san. Can phén tich k¥
céc yeu to ndi by quan trong dé phan tich tiém
nang phat trién bén viing cta doanh nghiép.
Can than trong v61 nhitng doanh nghlep bat
dong san co ty 1€ ng vay cao, mac du vi¢c vay
ng c6 thé giup doanh nghlep nay tang truong
nhanh, nhung né cling di kém voi rui ro vé
kha nang thanh todn va ap luc tai chinh trong
dai han, dic biét trong nganh c6 chu ky dong
tién da1 nhu bat dong san.

Ngoai ra, viéc xac dinh cac bién sb quyet
dinh hiéu qua cong ty s& hd tro truc tiép cho
ban lanh dao doanh nghiép dinh hudng cac
hoat dong quan tri tai chinh, dua ra quyet
sach dung din nham dam bao tinh ben Vung
va 6n dinh & cap do doanh nghiép. Picu nay
kha quan trong khi xét dén vai tro then chot
cua nhiing cong ty bét dong san trong phat
trién, ting trudng kinh té va lanh manh hoa
thi truong.

Nghién ctou cung con mot so han ché nhat
dinh, d6 1a chi méi xem xét dén cac nhan té
dac thu cong ty chir chua di sau vao khai thac
su chi phdi boi cac nhan t6 thude co ché quan
tri cong ty va cac chinh sach vi mé ctua nén
kinh té. Ngoai ra, huéng nghlen ctru méi co
thé xem xét nhom blen s0 tac dong t61 hi¢u
qua cong ty da duoc thiét 1ap ¢ trén bang cach
st dung dir liéu chudi thoi gian dai hon, van
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dung mot s6 md hinh dong hodc m¢é rong
pham vi sang cac nganh khac. ¢
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Summary

This study examines the impact of internal
factors on the performance of listed real
estate firms. The research uses a balanced
panel dataset comprising 380 firm-year
observations from 76 real estate companies
listed on the two Vietnamese Stock
Exchanges, covering the period from 2020 to
2024. The findings provide empirical
evidence of the positive influence of firm
size, total asset turnover, and revenue growth
on the financial performance of listed real
estate firms. Additionally, the study reveals a
negative impact of financial leverage on the
Return on Assets (ROA) of these compa-
nies. At the enterprise level, these results
provide valuable insights for corporate man-
agers, owners, or shareholders to guide
financial governance activities and ensure
sustainable performance. Furthermore, the
findings may serve as a valuable reference
for investors in identifying investment
opportunities to achieve optimal returns.
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