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Abstract: This study is carried out to assess what influences that capital structure, firm size and
revenue growth may have on the performance of the garment businesses listed on the Vietnam
stock market in the 2013-2018 period with the representation of return on equity (ROE). The
research with the use of panel data has shown that the ratio of short-term debt on total assets, the
firm size and the revenue growth all have positive impacts on business performance. Meanwhile,
the ratio of long-term debt on total assets has a negative impact on the performance of the garment
businesses at the statistically significant level of 5 percent.
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Anh hudng cua cau tric von, quy mo, ting trudng doanh thu
té1 hi€u qua hoat dong cua cac doanh nghi€p may mac niém
yet trén thi truong ching khoan Viét Nam

Db Huy Thuong®” Tran Luu Ngoc!, Nguyén Thi Phuong Hong?

'Khoa Céc khoa hoc lién nganh, Dai hoc Qudc gia Ha Noi, 144 Xudn Thity, Cau Gidy, Ha Néi, Viét Nam
2Tru’0ng Cao ding Dién tir - Pién lanh Ha Néi,
6 10, dwong Nguyén Van Huyén, Dich Vong, Cau Gidy, Ha Noi, Viét Nam

Nhén ngay 25 tha[lg 11 nam 2019
Chinh sira ngay 12 thang 12 nam 2019; Chap nhin dang ngay 22 thang 12 ndm 2019

Tém tit: Nghién ctru dwoc thyc hién nhdm chi rd anh hudng cua cac yéu té gdm céu tric von, quy
mo, ting truong doanh thu téi hiéu qua hoat dong ctia cac doanh nghiép may méc niém yét trén thi
truong ching khodn Viét Nam trong giai doan 2013-2018, duoc dai dién boi chi ti€u ty suét loi
nhuén trén von chu so hitu (ROE). Sir dung m6 hinh hoi quy dit liéu bang, nghién ctru chi 16 trong
khi ty 1& no ngdn han trén tong tai san, quy mo va ting truong doanh thu c6 tac dong cung chiéu
tGi hiéu qua hoat dong cua cic doanh nghiép, thi ty 1& ng dai han trén tong tai san lai cO tac dong
nguoc chidu t6i hidu qua hoat dong ctia cac doanh nghiép & muic ¥ nghia thong ké 5%.

Tir khéa: Chu trac von, dit lidu bang, ROE, doanh nghi€p may mac, Viét Nam.

1. Giéi thiéu

Nganh may mic chiém vi tri quan trong
trong nén kinh t& Viét Nam. Tinh riéng trong
nim 2018, gia tri xudt khiu cia nganh nay dat
36,2 ty USD, chiém khoang 14,9% tong gia tri
xut khau ctia ca nudc, ting 16,1% vé gia tri so
voi nam 2017 (nam 2017 gia tri xuét khau
nganh may médc dat 31 ty USD trong tong gia
tri xuat khau ciia ca nudc 1a 214 ty USD) [1].
Ngoai ra, tinh dén théang 17/7/2019, c6 48
doanh nghiép nganh may mic niém yét trén thi
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truong ching khoan Viét Nam véi tong hon
1.343 triéu c6 phiéu phat hanh. Trong d6, doanh
nghiép ¢ s6 ¢d phiéu phat hanh 16n nhét thudc
vé Tap doan Dét may Viét Nam véi 500 triéu
¢b phiéu, chiém 40% luong c¢d phiu cua toan
nganh. Cong ty Co phan Vién Nghién ctru Dét
may c6 so luong co phiéu it nhat voi 1,87 triéu
¢b phiéu, chi bang 0,15% tong sb cb phiéu cua
toan nganh (sb lidu thong ké tinh toan trén thi
truong chimg khoan ngay 17/7/2019).

C6 rét nhidu yéu t6 tac dong t6i hidu qua
hoat dong cia mot doanh nghiép nhu: lanh dao,
hinh thirc marketing, s¢ hiru trong nuéc hay
nude ngoai, s6 luong CEO... Trong do, yéu to
ciu trac vén dugc danh gia 1a vo cung quan
trong. Do vdy, mdi quan hé giita cau triic von
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va hiéu qua hoat dong ctia doanh nghiép da
duoc nhiéu nha nghién ctru xem xét. Modigliani
va Miller (1958) 1a hai tac gia tién phong trong
linh vic nay [2], cac nghién ciru khéc tiép tuc
thuc hién trén cdc pham vi khac nhau nhu:
Berger va Patti (2002) thuc hién nghién ctru véi
khéi ngan hang tai My [3]; Zeitun va Tian
(2007) nghién cuu thi truong Jordani [4];
Ahmad, Abdullah va Roslan (2012) thuc hién
voi nganh cong nghiép Malaysia [5]; Murilata
(2012) nghién ctru tai Nigeria [6]; Poan Ngoc
Phuc (2014) thyc hién dbi véi cac doanh nghiep
sau khi c6 phan hoa ¢ Viét Nam [7]. Mic du CO
nhiéu nghién ctru vé tac dong cua cau tric von
dbi voi hiéu qua hoat dong cua doanh nghiép,
tuy nhién chua c6 mot nghién ctru cy thé vé tac
dong cua cu trac vbén d6i voi hiéu qua hoat
dong cua cac doanh nghiép thugc nganh may
mac tai Viét Nam. Do do, nghién ciru nay xem
Xét tac dong cua ciu trac von, quy md va tang
truong doanh thu ddi véi hiéu qua hoat dong
clia cac doanh nghiép may mic niém yét trén
thi truong ching khoan Viét Nam.

2. Co s& ly thuyét va mé hinh nghién ctru
2.1.Co 56 Iy thuyét

Nghién ctru hi€u qua hoat dong kinh doanh
ctia cic doanh nghiép xuat phat tir 1y thuyét t6
chuc va quan tri chién luge [8]. Hiéu qua hoat
dong duoc do luong trén ca phuong dién tai
chinh va t6 chie. Hiéu qua hoat dong tai chinh
nhu t6i da hoa loi nhuan, téi da héa loi nhuan
trén tai san va toi da hoa lgi ich cua c6 dong la
van dé cbt 18i cua tinh hiéu qua d6i v6i doanh
nghiép. Viéc sir dung ngudn vén ngin han hay
dai han, hay néi cach khac la cAu tric vbn, c6
vai tro quan trong trong viéc duy tri, phat trién
hoat dong cua doanh nghiép. Sy linh hoat trong
viée str dung ciu triic von s& dem lai mic do
hi€éu qua khac nhau dbdi vei hoat dong cua
doanh nghiép va didu d6 tuy thudc vao cach
thirc stir dung cua ting doanh nghiép.

Do vy, da c6 nghién ctu trén thé gigi xem
xét tac dong cua cdu trac von dbi voi hidu qua
hoat dong cua doanh nghiép. Margaritis va
Psillaki (2010) nghién ctru ba nganh (hoéa hoc,

may tinh va dét may) va chi ra rang ciu trac
von ¢b tac dong & dang ham bac 2 vdi gia tri
cAu trac von bac 1 co tac dong cung chiéu dén
hiéu qua hoat dong ctia doanh nghiép. Yéu t6
ciu trac von binh phuong ¢ tac ~dong nguoc
chiéu dén hiéu qua hoat dong 601 véi ca ba
nganh. Ngoai yéu t6 céu trac Von C&C tac gia
con xem xét cac bién khac nhu quy méd doanh
nghiép, loi nhuén trén tong tal san, tai san htru
hinh, tai san vo hinh trén tong tai san va sé hitu
noi bo [9]. Ngoai ra, nghién ciru cua Zeitun va
Tian (2007) (101 v6i thi truong Jordani da chi ra
rang yéu t6 cau trac von dugce thé hién qua ty 18
no ngan han trén tong tai san co tac dong cung
chiéu t6i hiéu qua hoat dong cac doanh nghiép
thong qua chi sé Tobin’s Q [4]. Pang chu ¥ 13,
Muritala (2012) thyc hién nghién ctru véi cac
ngin hang tai Hoa Ky va dua ra két qua cau
trac von duoc do béng ty 1€ no trén tong tai san
¢6 tac dong nguoc chiéu t6i hidu qua hoat dong
cua cac doanh nghi€p ¢ ca hai chi tiéu 1a ROE
va ROA [6]. Ahmad, Abdullah va Roslan
(2012) nghién ctru cau triic von vai chi tiéu hidu
qua hoat dong cia cac doanh nghiép la ROE va
ROA tai thi truong Malaysia. Két qua cho thay,
néu chi xét ng ngén han va ng dai han, ty I¢ ng
ngin han co tic dong nguoc chidu t6i ROE
trong khi ty 1€ ng dai han c6 tic dong cung
chiéu t6i ROE. Trong truong hop chi xeét tong
no trén tong tai san thi yéu t6 nay co tac dong
ngugce chiéu téi ROE. Trong khi do, ty 1€ no
ngan han trén tong tai san hodc tong ng trén
tong tai san déu co tac dong cung chibu téi
ROA va ddng thoi yéu té ty 18 no dai han trén
tong tai san khong tac dong toi ROA [5].

2.2. M6 hinh nghién cuu

Nghién ctru nay lugng hoa anh hudng cia
ciu trac vbn téi hidu qua hoat dong cua céc
doanh nghiép may mic niém yét trén thi truong
chirng khoan Viét Nam théng qua stir dung mo
hinh h01 quy cho dir liu bang. Ngoai cac bién
Ve cdu triic von, tac gia xem xét thém cac bién
vé quy md VA ting truong doanh thu cua céc
doanh nghiép. Bién hi¢u qua hoat dong duoc
phan anh qua chi tiéu 1a ROE véi md hinh dugc
mo ta 6 Bang 1.
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Trong do:

- Bién doc lap:

SDTA: Ty 1¢ ng ngén trén tong tai san
LDTA: Ty I¢ n¢ dai trén téng tai san
SIZE: Quy md cong ty

! SDTA

e e e e e e e = =
! LDTA

e e e e e e e = =
' SIZE

L e e ==
' GROWTH

L e e ==

GROWTH: Tang truong doanh thu
- Bién phu thu(f)c: )
ROE: Ty suat lgi nhuén trén von chi s¢ hitu

Hinh 1. M6 hinh nghién ctru.
Nguon: D¢ xuat ciia nhom tac gia.

Phwong phap nghién ciru

Trude tién, nghién ctu st dung phuong
phap binh phuong tdi thiéu nho nhat (OLS) dé
udc lwong mo hinh. Tiép theo, v&i dit li¢u bang,
phuong phap udc lugng duoc sir dung nhiéu
hon 1a mé hinh cac anh huong c¢b dinh (FEM)
va mo hinh cac anh huong ngau nhién (REM).
Sau d6, nghién ciu st dung kiém dinh
Hausman dé danh gia m6 hinh FEM hay mé
hinh REM 1a phu hop hon va rat ra két lun.

Tuy nhién, dang bang véi s6 ca thé quan sat
16n trong chudi thoi gian ngan thudng phat sinh
hién twong tu twong quan, phuong sai sai sb
thay dbi. Dé giai quyét van dé ndy, nghién ctru
tién hanh kiém dinh truéc nhitng khuyét tat va
sau d6 sir dung mo hinh wéc lugng GLS dé
khic phuc hién tuong tu tuong quan va phuong
sai sai s6 thay ddi dé phan tich chiéu huéng anh
huéng clia cac nhan to.

M6 hinh dit liéu bang c6 danh tong quat:

Yit=m+ B0*Xqyit + B1*¥Xoit + ... + Bn*Xpie + Ut

Trong do: i la don vi chéo thir i va t la thoi
gian thir t; Y 12 bién phu thudc; X 12 bién doc 1ap.

1 SIZE duoc tinh bing logarit tr nhién téng tai san.

Déi v6i dir liéu bang c6 ba mé hinh co thé
sir dung tiiy vao dic diém va pham vi nghién
ctru [9], bao gom:

- M6 hinh Pooled OLS la m6 hinh don gian
nhit khi khong xem xét téi sy khac biét giita
cac doanh nghiép nghién ctru (M6 hinh nay it
khi dugc st dung).

- M6 hinh Fixed Effect phat trién thém tir
Pooled OLS khi c6 dua thém sy khac nhau gitra
cac doanh nghiép va cd sy tuong quan gilia
phén du ctia mé hinh véi cac bién doc 1ap.

- Mb hinh Random Effect: Ciing gidng nhu
md hinh Fixed Effect vé& su khac nhau giita cac
doanh nghiép, nhung khong c6 mdi quan hé nao
giita phan du va cac bién doc 1ap cia mo hinh.

Nghién ctu s& tién hanh kiém dinh
Hausman dé lwa chon giira m6 hinh Fixed
Effect v Random Effect, v6i gia thuyét:

Ho: Mé hinh Random Effect la phu hop

H1: M6 hinh Fixed Effect la phu hop

MO hinh nghién ctru cua tac gia nhu sau:

ROE =c+ B0 * SDTA + 1 *LDTA +p2 *
SIZE + B3 * GROWTH

HO6i quy theo phuong phap GLS
(Generalized Least Squares) dé khic phuc hién
tugng phuong sai sai s thay doi va/hodc hién
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tuong tu tuwong quan nham dat duoc tinh hiéu
qua cho mo hinh.

3. Két qua nghién ciru
3.1. Thong ké mé ta mau

Dit liéu nghién ctru 12 mdé hinh dang bang
trén cac chi s6 tai chinh ctia 38 trong tong sb 48
doanh nghiép may mic niém yét trén thi truong
ching khoan Viét Nam tir nim 2013 dén nim
2018, voi 228 quan sat. Nhom tac gia chi st
dung s6 liéu cta 38 doanh nghiép vi 10 doanh
nghiép con lai méi niém yét trén thi trudng
ching khoan trong 3 nam tré lai day.

Két qua thong ké dua ra gia tr 16n nhit cua
ROE la 69,83%, trong khi d6 gia tri nho nhat 1a
-56,87%. Gid tri trung binh cia ROE la
18,32%. CAu tric von cua cac doanh nghiép chi
yéu 12 no ngan han, voi gia tri trung binh cua ty
1& no ngdn han 1a 61,14% va gia trj trung binh

cua ty I¢ no dai han 1a 9,15%. Gia tri tang
truong doanh thu c6 gid tri 1on nhat dat
119,92% trong khi gia tri nho nhat dat -53,56%,
va gia tri tang truong trung binh 1a 9,04%.

3.2. Ma trdn hé sé tiwong quan

Két qua ma tran hé s6 tuong quan cho thay
hé s tuong quan ctiia ROE véi cac bién khac
déu c¢6 hé sé twong quan khac 0. Hé sb tuong
quan cia ROE véi ty 1& no dai han 16n nhat
bang 0,18 va hé sb tuong quan cua ROE véi
quy mb 1a nho nhét bang 0,03 (Bang 3).

Két qua wée lwong

Sau khi tién hanh hdi quy Pool OLS, nghién
ctru tién hanh kiém tra tinh da cong tuyén. Két
qua cho thiy, tit ca cac hé s6 déu nho hon 5.
Do @6, khong c6 hién tugng da cong tuyén
(Bang 4, 5).

Béng 1. Théng ké moé ta

Bién S0 quan sat  Gi tri trung binh  P§ 1éch chuiin  Gia tri nhé nhit  Gia tri 16n nhét
Nam 228 2015,5 1,711583 2013 2018
ROE 228 18,32588 15,32884 -56,87 69,83
SDTA 228 61,14747 66,33161 4,347826 678,5714
LDTA 228 9,154779 10,22904 0 39,75251
SIZE 228 2,783419 ,5480121 1,380211 4,340424
GROWTH 228 9,044343 19,32681 -53,56125 119,9248
Congty 228 19,84649 11,38622 1 39
Nguon: Tac gia tong hop
Bang 2. Ma tran hé sb twong quan
ROE SDTA LDTA SIZE GROWTH

ROE 1

SDTA 0,0490 1

LDTA -0,1810 -0,1166 1

SIZE 0,0326 0,0448 0,5071 1

GROWTH 0,1289 -0,0423 0,0650 0,0351 1

Nguon: Téc gia tong hop

Bang 4. Kiém tra tinh da cdng tuyén cua cac bien nghién ctru

Cac bién VIF 1VIF

SDTA 1,03 0,970644
LDTA 1,39 0,721716
SIZE 1,37 0,731868
GROWTH 1,01 0,994506

Mean VIF 1,20

Nguon: Tac gia tong hop
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Bang 5. Két qua udc lugng véi cac phuong phap FEM va REM

FEM REM
Bién Beta p-value Beta p-value
C -,080412 0,988 1,249546 0,823
SDTA ,1556937 0,000 ,1532262 0,000
LDTA -,3649543 0,001 -,3546163 0,001
SIZE 4,647003 0,024 4,135027 0,044
GROWTH ,0811777 0,108 ,0952064 0,057
R-square 14,11% 14,06%
F-(Hausman) 0,1054

Nguén: Tac gia tong hop

Két qua kiém dinh Hausman dua ra gia tri
p-value bang 0,1054 > 0,05 nén chap nhén gia
thuyét Ho va bac bo gia thuyét H1. Vi vy, mo
hinh pho hop & nghién ctu 1a md hinh
Random Effect (REM).

Sau d6, nghién ctru kiém dinh hién tuong tu
tuong quan ctia mo hinh REM. Két qua cho
thay: F(1, 37) = 21,691; Prob > F = 0,0000. Do
d6 gia thuyét Ho bj bac bo. Didu d6 c6 nghia la
di ligu nghién ciu cé6 hién tugng tu
tuong quan.

Nghién ctru tiép tuc kiém dinh hién tuong
phuong sai sai sé thay d6i. Két qua cho thiy
Chibar2(01) = 113,55; Prob > Chibar2 =
0,0000. Do d6, gia thuyét HO bi bac bo. Piéu do
c6 nghia 1a c6 hién tuong phuong sai sai sd
thay doi.

Pé khic phuc hién twong tu tuong quan va
hién tuong phuong sai sai s6 khong doi ctia mo
hinh REM, nghién ctru tiép tuc véi phuong
phap hdi quy binh phuong t6i thiéu tong quat
kha thi GLS (Bang 7).

Bang 6. Két qua kiém dinh phuong sai sai s6 thay doi

Phwong phap

. Loai kiém dinh Théng ké Chi2 Pro>Chi2 Két qua kiém dinh
wdc lugng : i :
oLS Breusch-Pagan 15,81 0,0001 Co hién tuong phuong
sai sai sO thay doi
REM Breusch _and Pagan 113,55 0,0000 CQ hl?n;tu’qng p?u’ong
Lagrangian sai sai sO thay doi

Nguon: Tac gia ty tong hop

Bang 7. Két qua wdc lwong voi phuong phap GLS

ROE

Bién Beta p-value
C -3,954606 0,392
SDTA ,1784254 0,000
LDTA -,2062402 0,013
SIZE 4,950676 0,004
GROWTH ,0724942 0,003
Wald chi2(4) 46,29

Prob > chi2 0,0000

Nguon: Téc gia tong hop

Két qua cho thay ty 1& no ngin han, no dai
han, quy mé va ting truéng doanh thu déu cé
tac dong dbi voi hiéu qua hoat dong cua cac
doanh nghiép may mic. Trong khi ty 1& no ngin
han, quy md va tiang trudng doanh thu cd tac
dong clng chiéu toi hiéu qua hoat dong cia cac
doanh nghi€p, thi ty 1€ ng dai han lai co tac
dong nguoc chiéu t6i hiéu qua hoat dong cua
cac doanh nghi¢p.

Phuong trinh hdi quy c6 dang:

ROE =-3,95 + 0,17*SDTA - 0,20*LDTA +
4,95*SIZE + 0,07*GROWTH
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4. Thao luan va Kién nghi
4.1. Thao ludn

Két qua thong ké mo ta ban dau cho thiy
cac doanh nghiép trong nganh may mic cha yéu
st dung ng ngén han. Ty 1€ st dung no ngén
han cao hon rat nhiéu so véi ty 1€ no dai han.
Diéu nay cho thiy cac doanh nghiép thudng co
cac chién luge kinh doanh ngén han nén tap
trung nhiéu vao ngudn von vay ngin han hon la
cac khoan vay dai han. Ngoai ra, vin dé st
dung no ngin han con xuét phat tir chinh sach
13i sut cho vay ngan han hép din hon vay
dai han.

V& hiéu qua hoat dong cua cac doanh
nghiép, cac chi s thong ké cho thiy khong c6
su chénh 1éch qua 16n gitta hiéu qua hoat dong
giita cac doanh nghiép may mic niém yét trén
thi truong chig khoan Viét Nam; gia tri 16n
nhét (69,83%) gip gan 4 lan gia tri trung binh
ciia ca nganh (18,32%) cho thiy cac doanh
nghiép hoat dong hiéu qua khong dong déu.
Bén canh d6, néu so sanh giita ty 1& no ngan
han ma cac doanh nghiép st dung & murc trung
binh 12 61,14%, chénh léch khoang 10 lan so
v6i gia tri 10n nhét 1a 678,57%, thi ching ta c6
thé thy viéc sir dung von ciia cac doanh nghiép
khac nhau lam cho hiéu qua hoat dong ctia Cac
doanh nghiép khac nhau.

Sau khi tién hanh wdc lwong mo hinh dé
xem xét cac yéu tb tac dong t6i hidu qua hoat
dong cua cac doanh nghiép thdng qua chi tiéu
ROE, ket qua cho thdy vé cau trac von, ca ty 1¢
no ngan han va ng dai han trén tong tai san déu
c6 tac dong toi hiéu qua hoat dong cua doanh
nghiép. Trong khi ty 1& ng ngan han trén tong
tai san co tac dong cung chiéu téi ROE (hé sb
beta bang 0,17), thi ty 1& no dai han trén tong tai
san lai c6 tac dong nguoc chidu toi ROE (hé sd
beta bang -0,20). Piéu nay chi ra thuc té 1a cac
doanh nghiép trong nganh may mic st dung
vbn ngén han nhiéu hon s& dat hiéu qua hoat
dong t6t hon.

Két qua hdi quy ciing chi ra rang tic dong
cung chiéu cua ty 1& no ngin han va tac dong
nguoc chidu cua ty 16 ng dai han toéi ROE cho
thiy cAc doanh nghiép c6 xu thé ting ty 1& ng

ngin han va giam bot ty 1¢ no dai han. Ngoai ra,
hai yeu t6 xem xét thém ngoai cdu trac vén
(quy mé doanh nghiép va tiang truong doanh
thu) déu co tac dong cung chiéu ddi voi ROE,
nén viéc mo rong quy moé va tang doanh thu la
nhimng yéu t6 1am ting hiéu quéa hoat dong cua
doanh nghiép qua chi tiéu ROE.

Két qua nghién ctru cia nhém tac gia ciing
tuong dong vai mot sd két qua ciia cac nghién
ctru trude. Chiang han, Muritala (2012) chi ra
cAu trac von c¢b tac dong nguoc chiéu t6i hiéu
qua hoat dong cua cac cong ty tai Nigeria [6].
Nghién ctru tai Malaysia, qudc gia c6 nén kinh
té twong ddng v6i Viét Nam, Ahmad, Abdullah
va Roslan (2012) ciing chi ra rang ca ty 1& no
ngan han va dai han déu c6 tac dong téi hicu
qua hoat dong cac cong ty qua chi tiéu ROE &
muc ¥ nghia 5% [5]. Trong khi do, ty 1& ng
ngan han c6 tac dong nguoc chiéu téi ROE, con
ty 16 no dai han lai c6 tac dong cung chidu t6i
ROE. Diéu nay cho thiy c6 su khac nhau giita
hai thi truong Viét Nam va Malaysia. Trong khi
tai Malaysia, cdc doanh nghiép duong nhu rat
biét cach sir dung ca hai ngudn vbn vay dai han
va ngan han trong viéc tao ra hiéu qua hoat
dong cong ty tot hon, thi & Viét Nam - cu thé 1a
nganh may madc, cac doanh nghi¢p mdi chi
dang kiém soat duoc ty 1& ng ngin han dé kich
thich ting truong ROE. Véi ty 1€ ng dai han,
cac doanh nghiép van chua biét cach tan dung,
dan t6i kha ning sir dung don by tai chinh cua
cac doanh nghi¢p bi bé hep hon so voi tai
Malaysia.

4.2. Kién nghi

Thir nhdt, cac doanh nghiép may mic niém
yét trén thi truong chimg khoan Viét Nam can
tap trung diu chinh ty 1¢ ng dai han trén téng
tai san hon 14 ty 1é ng ngan han trén tong tai san
dé diéu huéng hiéu qua hoat dong cua céc
doanh nghiép.

Thit hai, v6i tinh hinh st dung vén ngin
han hién tai dat hi€u qua hon so voi ty 1€ ng dai
han thi dé nang cao hiéu qua hoat dong, cac
doanh nghiép can han ché sir dung ty 18 no dai
han trong tuong lai do ty I¢ no dai han c6 tac
dong nguoc chiéu téi ROE.



22 D.H. Thuong et al. / VNU Journal of Science: Economics and Business, Vol. 35, No. 4 (2019) 15-23

Thir ba, vé ty 1¢ ng dai han, cac doanh Agency Theory and an Application to the Banking
nghiép can co chién luoc st dung cong cu nay Industry”, Journal of Banking and Finance, 2002.
aé nang cao hiéu qua hoat dong ciia doanh [4] Zeitun, Tian, “Capital structure and corporate

performance: Evidence from Jordan”,

nghi¢p (ROE), Co.them‘cac phuong an thuc Australasian Accounting Business and Finance
hién d€ nang cao hiéu qua hoat dong cia doanh Journal 1 (4) (2007) 40-61.
nghiép do hién tai viéc sir dung ty 1€ ng dai han [5] Ahmad, Abdullah, Roslan, “Capital Structure
cta cac doanh nghiép chua dat hiéu qua. Effect on Firms Performance: Focusin on
Consumers and Industrials Sectors on Malaysian
Firms”, International Review of Business
Research Papers 8 (5) (2012) 137-155.
Tai li¢u tham khao [6] Murilata, “An Empirical Analysis of Capital
o ) Structure on Firms’ Performance in Nigera”,
[1] Ministry of Industry and Trade, “Vietnam’s International Journal of Advances in Management
Import and Export 2018 and Economics 1 (5) (2012) 116-124.
http://www.trungtamwto.vn/download/18440/Bao [7] Doan Ngoc Phuc, “The impact of capital structure on
%20ca0%20Xuat%20nhap%20khau%z20Viet%20 the business results of enterprises after privatization
Nam%202018.pdf/, 2018 (accessed on 25 October in Vietham”, Review of World Economic and
2018_). (_|n _Vletna_mese). ) Political Issues, 2014. (in Vietnamese).
[2] Modigliani, Miller, “The cost of capital, [8] Murphy, On metaphoric representation, Elsevier
corporation finance and the theory of investment”, Science, 1996, pp. 173-204.
The American Economic Review 48 (3) (1958) [9] Margaritis, Psillaki, “Capital structure, equity
261-297. . . . ownership and firm performance”, Journal of
[3] Berger, Patti, “Capital Structure and Fl_rm Business Finance and Accouting 34 (3) (2010)
Performance: A New Approach to Testing 621-632.
Phu luc

DANH SACH CAC CONG TY MAY MAC

STT MA CK TIEN CONG TY

1 NTT Cong ty CP Dét May Nha Trang

2 MSH Cong ty CP May Séng Hong

3 PTG Cong ty CP May xuét khiu Phan thiét
4 HUG Cong ty May Hung Yén

5 MDN Cong ty CP May Ddong Nai

6 MPT Codng ty CP May Phu Thanh

7 TTG Cong ty CP May Thanh tri

8 DCG Cong ty CP May dap cau

9 HNI Cong ty May Hiru Nghi

10 HPU Cong ty CP 28 Hung Phu

11 HFS Cong ty CP dich vu Thoi trang Ha Noi
12 HDM Cong ty CP dét may Hué

13 BDG Cong ty CP May mac Binh Duong

15 X20 Codng ty CP X20

16 M10 Coéng ty CP May 10

17 VGG Cong ty CP May Viét Tién

18 MGG Cong ty CP May Bbuc Giang

19 NDT Cong ty CP dét may Nam Dinh

20 TVT Cong ty CP May Viét Thing

21 MB Codng ty CP May Nha Be

22 TET Cong ty CP Vai soi may mic Mién Bic

23 DM7 Cong ty CP Dét May 7
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24
25
26
27
28
29
30
31
33
34
35
36
37
38

TCM
HSM
VGT
BVN
VDN
BMG
PPH
GMC
STK
ADS
FTM
G20
TLI
HTG

Cong ty Dét May Thanh Cong

Cong ty Dét May Ha Noi

Cong ty dét may Viét Nam

Cong ty CP Bong Viét Nam

Cong ty Vinatex Pa Néng

Cong ty May Binh Minh

Cong ty CP May Phong Phu

Cong ty CP San xuit thuong mai may Sai Gon
Cong ty CP S¢i Thé Ky

Codng ty CP Damsan

Cong ty CP dau tu phat trién Dirc Quan
Cong ty CP dau tu dét may Vinh Phiic
Cong ty CP May Qudc té Thing Loi
Cong ty CP Dét May Hoa Tho
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