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TOM TAT
Nghién cuzu thu thap diz lieu ter 51 cong ty nganh nang lwong trén thi truong chirng
khoan Viét Nam giai doan tir nam 2020 d@én nam 2024 nham muc dich phan tich tac
déng cua cau trac s¢ hiru dén hiéu qud hoat dong cia doanh nghiép nganh ning lirong
tai Viét Nam. Két qua nghién cizu cho thdy sé hiru ciia nha quan 1i khong tde dong
ddng ké vé mat thong ké dén ROA nhung ¢6 tée dong tiéu Cuee va c6 ¥ nghia thong ké
Véi ROE. Nguoc lgi, s¢ hitu cia co dong té chire tic déng tieu cuc dén ROA nhung
khong c6 dnh hwcng dén ROE. S¢ hitu cua ¢6 déng nha nudc lai 6 tac dong tich cuc
va magnh mé téi ca hai chi sé ROE va ROA. Cudi cling, s¢ hitu ciia ¢é dong Ién khdng
6 y nghia thong k& véi ROA nhung thé hién tac dng tich cuc téi ROE. Két qua nghién
cizu cho thdy cdu tric sé hizu ¢6 vai tro then chét trong viéc cdi thién hiéu qua hoat
dong cua doanh nghiép nganh nang lweong.
Tir khoa: Cau tric so hizu; hiéu qua hoat déng; nganh nang hrong; Viét Nam
1. Gigi thiéu ctru trude ddy nghién ctru chung vé tat ca
Nhan thirc duoc cau trdc s¢ hitu von cac cong ty khong phan biét nganh nghé
phu hgp khéng chi gitp tang hiéu qua hodc tép trung vao cac cong ty tai chinh
hoat dong cua doanh nghiép Ién muc toi nhu ngan hang hau nhu it dé cap vé cong
da ma con danh gia kha nang quan li cua ty phi tai chinh & mot nganh cu thé dic
nha quan tri trong viéc nang cao hiéu biét la cong ty nganh nang luong. Bén
qua quan tri va toi uu hoa gia tri doanh canh do, cac két qua nghién ctru chua co
nghiép trong dai han (Boodhoo, 2009). sy dong nhat cho thiy & cac qudc gia
Theo nghién cuau cua Shyu (2013), khac nhau, bdi canh kinh té khac nhau,
Aluchna va Kaminski (2017), Alkurdi  ddi tuong xem xét ¢6 cac dic diém khac
va cong sy (2021); Kirimi va cong sy nhau, cach thiuc do luong khac biét s&
(2022), v.v..., ciu tric s& hitu von 1a  cho rakét qua tac dong ciia co cu so hitu
mot trong nhitng yéu t6 c6 anh huang von dén hiéu qua hoat dong cua doanh
dang ké dén hiéu qua hoat dong cua mot nghi¢p la khac nhau. Be b6 sung bang
doanh nghiép. Do d6 cac doanh nghiép ching thuc nghiém vé tac dong cua cau
ngay cang nhan thic rd tim quan trong trac s& hiru vén dén hiéu qua hoat dong,
cua viéc xay dung mot ciu tric s hitu  nhom tac gia lya chon bdi canh nghién
hop If, nhim nang cao tinh minh bach clru tai cac cong ty nganh nang luong.

théng tin doanh nghiép cong bd, giam Tai Viét Nam, nganh nang luong
chi phi dai di¢n tur do gia tang hiéu qua hién nay gitr vai tro then chét trong nén
hoat dong. kinh té, do nhiéu thanh phan so hitu va

Téng hop cac cong trinh nghién ciru gop Vén nhim dap ¢ng nhu cau vé vén
trong va ngoai nudc vé chi dé nghién dé co thé hoat dong on dinh tao ra sy da
clru tac gia thay rang da sO cac nghién dang trong cau trdc s& httu von cua
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doanh nghiép. Cac nhém cé dong khac
nhau s& c6 vai trd va quyén loi ciing nhu
loi ich khac nhau anh huéng dén qua
trinh ra quyét dinh, dinh huéng chién
luoc, tir d6 tao ra dong luc cai thién hiéu
qua hoat dong va ca nhirng xung dot loi
ich tiém an (Al-Amarneh, 2014).
2. Co s6 Ii thuyét
2.1. Li thuyét nén tang

Li thuyér dai dign (Agency Theory):
Li thuyét dai dién cua Jensen va
Meckling (1976) dé cap ngudi quan li ¢6
dong co toi da héa loi ich ca nhan thay
vi tbi da hoa gia tri doanh nghiép va xung
dot sé phat sinh khi c6 thong tin khong
day du va bat can xung giira cha thé va
dai dién trong cong ty. Healy va Palepu
(2001) da de Xuat co. ché giam sat chat
chg, yéu cau cung cip thong tin minh
bach va khuyén khich quan tim dén
quyén loi nha quan li &é lam dé dung hoa
loi ich gitra hai db6i tugng nay. Tuy nhién,
cAu trac so hitu khac nhau thuong gay ra
cac xung dot da tang, mo rong cac van
dé dai li vuot ra ngoai mdi quan hé gitra
nguoi quan li va ¢d dong sang cac tranh
chap giira cac nhom c6 dong khac nhau
(Young va cong su, 2008).
2.2. Phét trién gid thuyét
2.2.1. So hiru cua nha quan li

Ti 1& so hitu cia nha quan li ¢ mbi
quan hé nghich bién dang ké véi hiéu
qua hoat dong do su ton tai ciia nhiing
tac dong tiéu cuc tir su ¢d thu, tu loi dan
dén quyét dinh quan tri kém cua nha
quan li trong cac cong ty tai Jordan
(Alkurdi & cong su, 2021). Pong quan
diém, Wahba (2014), Mohammed (2018)
1ap luén rang cac nha quan li tap trung t6i
da hod lgi ich c4 nhan ma khong quan
tam dén nhu céu ctia c6 dong khac dong
thoi so hitu ¢b phan cua ban quan li qua
nhiéu dan dén quyén kiém soét 16n khién
cho ho ¢6 xu hudng bao v¢ vi tri va tai
san cta minh, quyét dinh dau tu thiéu
dang din 1am cho cac c6 dong khac lo
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lang loi ich s& bi ton hai. Piéu nay anh
huong tidu cuc dén gia tri cua doanh
nghiép va mirc 6 phat trién bén viing.

HI1: S¢ hitu cua nha quan li tac
dong ngwoc chiéu véi higu qui hoat
dong cua cong ty nganh nang luong.
2.2.2. 86 hitu ctia ¢6 dong nha nde

Nho su gidm sat va kiém soét chat
ch& cua s¢ hiru nha nudc trong quy trinh
van hanh ma loi ich caa b dong thiéu sb
duoc bao vé, giam bot su khong chic
chan vé thong tin dan dén giam chi phi
dai dién va tang hiéu qua hiéu qua hoat
dong (Alruwaili & cong su, 2024).
Khoéng nhiing vay, vai nhitng nganh dac
thi thi von gop caa nha nuéc 1a mot phan
khong thé thiéu, cac cong ty s& duoc bao
lanh gitp tang do tin cay, co loi thé mo
rong mol quan hé véi cac ddi tac dé tiép
can von dai han vai chi phi thap, dau tu
cac cong nghé hién dai, giam rui ro bi
phéd san tor d6 nang cao hiéu qua hoat
dong cua doanh nghiép (Do & Xin,
2014; Lom Chi Diing & V6 Hoang Diém
Trinh, 2023).

H2: S¢ hitu ciia cé dong nha nwéc
tic dpng cung chiéu Véi higu quda hoat
djng Ciia cong ty nganh nding lwong.
2.2.3. S¢ hitu ciia ¢ déng t6 chirc

Bhattacharya va Graham (2007) chi
ra rang quyen s¢ hiru ¢b phan cua cac to
chtc dugc ndm giit bai cac nha dau tu
chiu rang buoc lgi ich vai doanh nghiép
nhu cong ty bao hiém, ngan hang anh
huong tiéu cuc dén hiéu suit cong ty.
Ciing cho két qua twong tu, nghién ctu
cua Lin va Fu (2017) két luan rang cac
¢ dong td chirc nude ngoai ¢ quy mo
I6n, it bi rang budc boi cac méi quan hé
loi ich c6 tac dong tich cuc hon dén hiéu
qua hoat dong cua doanh nghiép so vai
céc co dong to chirc trong nudc, quy md
nhé va nhay cam véi ap luc. Cac nha dau
tu ngan han tim kiém lgi nhuan ngan han
c6 thé gay ap luc 18n cac nha quan Ii dé
ho diéu chinh lgi nhuan.
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H3: Sé hitu ciia cé déng té chiic tac
dpng ngwoc chiéu véi hidu qud hogt
dgng Cuia cong ty nganh nang lugng
2.2.4. So hitu cua co dong lon

Co dong 16n c6 vai tro quan trong
dem lai hiéu qua cho doanh nghlep bac
biét, voi cong ty trong diém co ¥ nghia
kinh té cao, mang tinh doc quyen co
dong 16n 13 ngudi bd sung nguon vén,
mang ludi quan hé voi cac doi tac day
dan kinh nghi¢ém quan tri, c6 dong co
manh mé trong viéc giam sat ban dicu
hanh va dinh huéng céc chién lugc, tir 46
dua hiéu qua hoat dong cua doanh
nghiép di 1én, gia tang gia tri trong dai
han (Algirem & cong su, 2020; Al-
Amarneh, 2014; Won & Ryu, 2017).

H4: S¢ hiru ciia cé dong lon tac
dgng cung chiéu dén hi¢u qud hogt
dong Cua cong ty nganh nang luong.
2.3. M6 hinh nghién ciu

Ké thira cac nghién ctru ctia Alkurdi
va cong su (2021), Kirimi va cong su
(2022), Algirem va cong su (2020), de
kiém dinh gla thuyet nghién clru veé tac
dong cua cac nhan t6 trong cdu tric so
hiru von dén hiéu qua hoat dong cong ty
nganh nang lugng, nhom tac gia xay
dung m6 hinh héi quy gébm 04 bién doc
1ap (s¢ hitu ctia nha quan Ii, s¢ hiru cua
co dong nha nudc, s¢ hiru cua co dong
lon, s¢ hitu cua cb dong t6 chirc), 02 bién
kiém soat (quy mo cong ty va don bay tai
chinh), bién phuy thudc 1 hiéu quéa hoat
dong dugc do béng chi s6 ROA va ROE,
cu thé nhu sau:

ROAIt = Bo + B1 MAN;: + B2 STAit+
B3 INSit+ B4 LARjt+

Bs SIZEit + Bs LEVit + & 1)

ROEit = Bo+ B1 MAN;; +

B2 STAit+ B3 INSit+ Bs LARjt+

Bs SIZEit + Bs LEVit + ¢

(Voii=1,2,3,...55)

Trong do:

Bi (1=0,1,2,3,4,5,6): Cac h¢ 5O cua
cac bién trong mo hinh, ROA;: Ti sut
loi nhudn trén tong tai san cua cong ty

(2)
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nganh ning lvong i ndm t, ROEit: Ti suit
loi nhuén trén VCSH cua cong ty nganh
nang luong i nam t, MANit: S& hitu cua
nha quan li cua cong ty nganh nang
lwong i ndm t, LAR: S& hitu ctia cd dong
16n cua cong ty nganh nang luong i nam
t, INSit: S& hitu cua cd dong t chirc caa
cong ty nganh nang luong i ndm t, STAit:
S¢ hitu cua ¢ dong NN cia cong ty
nganh nang lugng i nam, SIZEj: Quy mo
cua cong ty nganh nang luong i nam t,
LEVit: Ti 1& don bay tai chinh caa cong
ty nganh ndng luong i nam t, €it: Sai sO
udc tinh ctia mo hinh.
3. Phuwong phap nghién ciru

Mau nghién ctu bao gém 51 cong ty
nganh nang luong trén thi truong chung
khoan Viét Nam (HOSE, HNX va
UPCOM) trong giai doan 5 nam (2020 —
2024). Sau khi sang loc, cac doanh nghiép
du diéu kien 1am mau nghién ciu s& lam
thanh dir liéu bang (Panel Data) véi s6
quan st bang 255. Dit liéu str dung trong
bai nghién ctu 1a dir liéu thi cap thu thap
trén 03 san ching khoan la HOSE, HNX
va UPCOM thong qua cac website dang
tin cdy nhu Vietstock Finance,
Investing.com, CafeF, S¢o Giao dich
Ching khoan Thanh phé H5 Chi Minh va
S¢ S¢ Giao dich Chung khoan Ha Noi
trong 5 nam (2020 — 2024) bao gém béo
cao tai chinh, bao cao thuong nién, bao
c4o quan tri va mot sé thong tin doanh
nghiép cung thdng tin tai chinh khéc.

Phuong phéap nghién ctru dinh luong
duoc sir dung trong bai viét. Nhom tac
gia st dung phan mém STATA 17 dé
phén tich va xtr i mo hinh nghién ctu
trong dir liéu bang, tién hanh thyc hién
theo cac budc sau: (i) Thong ké mo td
duoc su dung dé cung cap cai nhin tong
quan vé cac bién trong mo hinh nghién
cau; (||) Phan tich hoi quy tuyén tinh cho
biét méi quan hé giira bién phy thudc va
bién doc lap: Hoi quy theo phuong phap
binh phuong nho nhat (OLS). M0 hinh
hoi quy cac yéu td tac dong cd dinh
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(FEM), md hinh hdi quy cac yéu t tac
d6ng ngau nhién (REM). Dung cac kiém
dinh F-test, LM-test, Hausman-test dé
lya chon m6 hinh nao phu hop hon; (iii)
Kiém dinh ty tuong quan, kiém dinh
phuong sai, sai sO thay dbi, cling duoc st
dung dé Kiém tra d6 vitng cua mo hinh.

Truong hop néu md hinh trén xay ra vi
pham cac gia dinh, nghién ctru st dung
md hinh hoi quy tong quat theo phuong
phap binh phuong binh phuong tdi thiéu
téng quét kha thi (FGLS) dé udc luong
nham khac phuc ching.

Bang 1: Do liwong cdc bién nghién ciru

STT Kihiéu Tén bién

Cach do luwong Nguon

Bién phu thugc

1 ROA  lisultsinhloiten Loi nhuan sau Alipour (2013),
tong tai san (%) thué/Tong tai san
Ti su&t sinh loi Aluchna &
s ROE  tron g on Loinhuan sau thué/Vén  Kaminski (2017)
en Vo ¢t SO chii s& hitu Do & Xin (2014)
hiru (%)
Bién déc lap .
Ti 1€ c6 phan do nha

S6 hitu ciia nha quan Ii bao gdm HDQT Shuto & Takada
1 MAN i Ii c6 tham gia diéu (2010); Short &
quan hanh/Ban Giam déc Keasey (1998)
sO hiru
Ti 18 ¢6 phan do cb
S6 hitu ciia cb dong 16m (o dongs¢  Cullinan & cong sur
2 LAR dong 16 hiru tr 5% tré 1én s0 ¢6  (2012); Kang & Kim
phiéu c6 quyén biéu (2012)
quyét) s hiru
o A A U 2 Ahmed & Duellman
3 INs  Sohmuenaco o Hilecophindocd a7y Alipour
gt churc ong to chirc so hitu (2013)
4 STA S& hitu cia cd Ti 1é ¢6 phan do ¢ ';ﬁo?;é?r%e%ﬁgﬁﬁf

dong nha nudc

dong nha nudce s hitu

& Kaminski (2017)

Bien kiem soat

Logarit co so e cua

1 SIZE Quymdcongty Tong taisan (Ln(Tong Shyu (2013)
tai san))
2 LEV Q@n lzéy Tong no phéi tra / Tong Yang & cong su
tai chinh tai san (2013)
(Ngudn: Nhom tac gia tong hop)
4. Két qua va thao luin
4.1. Thong ké mé ti cdc bién nghién civu
Bang 2: Thong ké mé td cdc bién
Variable Obs Mean Std. Dev. Min Max
ROA 255 0,0940 0,1564 -1,1484 0,9624
ROE 255 0,0417 0,0824 -0,2163 1,0189
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Variable Obs Mean Std. Dev. Min Max
MAN 255 9,6055 15,8055 0 70,34
LAR 255 66,7681 16,1954 24 96,19
INS 255 58,9112 25,6870 0 97,18
STA 255 49,3707 27,8369 0 98,19
SIZE 255 27,8033 1,7838 23,9221 32,1127
LEV 255 0,5470 0,2453 0,0785 1,5966

(Ngudn: Nhém tac gia tong hop)

Bang 2 trinh bay s6 lieuthongké mé  ty nganh nang luong c6 mirc do tap trung
ta trong md hinh véi 255 quan sat. Bién s hitu & ¢6 dong 10n cao.
ROA, ROE trung binh cua céc congty  4.2. Két qud kiém dinh gia thuyét
nang luong kha thap, chi khoang 9,4% nghién ciru
va 4,2%. Diéu nay cho thay cac cong ty Mo hinh:
nganh nang lugng thuong c6 lgi nhuan ROA = o+ B1 MAN + 2 STA+ B3 INS+
khiém tén so véi tong tai san va von chi Bs LAR+ Bs SIZE + Bs LEV + & (1)
s& hitu dau tu ciing chua sinh 151 cao, d6 ROE = Bo + 1 MAN + B2 STA+ B3 INS+
léch chuan cao hon gi4 tri trung binh Cho BsLAR+ Bs SIZE + Bs LEV + & (2)
thay hiéu qua str dung tai san va vén cha 4.2.1. Két qud phan tich mé hinh véi bién
SO Sltu cua cong ty nganh nang luong c0  phu thuéc ROA
su chénh léch dang ké. Céac bién vé  4.2.1.1. Liwa chon mé hinh phit hop
quyén so hitu bao gom MAN véi muc Tir két qua tong hop céac kiém dinh
trung binh 1a 9,6%; LAR ¢ muac cao so sanh 3 m6 hinh Pooled OLS, FEM,
66,76%; INS & muc 58,91% va STA & REM cho thay udc lugng FEM Ia phu
muc 49,37% phan anh sy khac biét dang hop nhit.
ké trong co cau s& hitu cho thy cac cong

Bang 3: Tong hop két qud lwa chon gizza Pooled OLS, FEM va REM

Kiém dinh Pooled OLS va FEM Pooled OLS va REM KET LUAN

F-test F(50, 198) = 1,66
Prob > F = 0,0082
Breusch — Chibar2 (01) =1,19
Pagan test Prob > Chibar2 = 0,1377
Két luan Chon FEM Chon Pooled OLS Chon FEM

(NgUOn Nhom tac gia tong hop tir phan meém STATA 17)

Tiép tyc tién hanh kiém tra ve bon nay cho thdy mé hinh nay ton tai hién
gia dinh cua mé hinh: Pa c¢dng tuyén: tuong phuong sai thay doi; Tw twong
tat ca cac gia tri VIF cua moi bién doc  quan (Wooldridge test): cho thiy
lap ctia mé hinh déu nho hon 2, khong F(1,50)=3,697 va Prob > F = 0,0602 (c6
xay ra hi¢n tugng da cong tuyén; Phan muc y nghia thdng ké > 5%). Nhu vay,
dw cé phan phol chuan: Thong qua gid thuyet Ho: Khong c6 ty tuong quan
hinh dang cua biéu d6 phan phéi cua bac 1 dugc chap nhan, nghia 1a mé hinh
phan du cho thay phan du trong md hinh khong xay ra hién tuong tu tuong quan
nghién ctu nay co phan phoi chuan; béac 1. Dé khic phuc cac van dé cia md
Phwong sai sai s6 thay ddi: gia tri Chi2 hinh nghién cau st dung md hinh hoi
(51)=87280,66 va Prob > chi2 = 0,0000 quy binh phuong t6i thiéu tong quat kha
(c6 y nghia thong ké & mirc 1%). Diéu thi (FGLS) dé udc luong.
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4.2.1.2. Két qud kiém dinh gia thuyét nghién cizu bang mé hinh héi quy FGLS
Bang 4: Két qua hoi quy md hinh FGLS
Cross — sectional time — series FGLS regression
Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: no autocorrelation
Estimated covariances =51
Estimated autocorrelations =0

Number of obs =255
Number of groups =51

Estimated coefficients =7 Time periods =5
Wald chi2(5) = 62,38
Prob>chi2 =0,0000
ROA Coef. Std. Err. z P>z [95% Interval]
Conf.
MAN -0,0001 0,0003 -0,46 0,649 -0,0007 0,0004
LAR -0,0003 0,0003 -0,92 0,360 -0,0010 0,0004
INS -0,0005 0,0003 -2,24 0,025 -0,0011  -0,0001
STA 0,0017 0,0003 7,42 0,000 0,0013 0,0022
SIZE -0,0061 0,0026 -2,37 0,018 -0,0111  -0,0011
LEV 0,0469 0,0245 1,92 0,055 -0,0011 0,0949
_cons 0,2083 0,0692 3,01 0,003 0,0727 0,3440

(Nguon: Nhom téc gia tong hop tir phan mém STATA 17)

Cin ctr vao két qua phan tich theo
bang 4 cho thay, nhan t6 s¢ hitu coa co
dong nha nudce (STA) ¢ anh huong manh
mé va tich cuc dén ROA (P>z = 0,000 va
hé s p2=0,0017); INS c6 anh huéng tiéu
cuc nhung c6 ¥ nghia thong ké dén ROA
(P>z = 0,025 va hé sé ps = - 0,0005); hai
bién MAN, LAR khéng c6 tic dong déng

ké dén ROA va khong c6 y nghia thong ké
vi gia tri P>z >0,05.

Két qua mé hinh véi bién phu
thugc ROA:

ROA =0,0017 * STA—0,0005 * INS
—0,0061 * SIZE + 0,0469 * LEV +0,2083

Dya vao két gud phan tich & trén, tac
gia tong hop két qua klem dinh gia
thuyét nghlen ctru da dé xuat nhu sau:

Bang 5: Tong hop két qua kiém dinh cac gia thuyét véi bién phy thugc ROA

N Kétqua  Kétquakiém

Gia - ., y \ A s . .,
thuvét Noi dung gia thuyet Ky vong chiéu tac dinh gia

y dong thuyét
H1 ~ MAN co tac dong dén FP ) 0 Béc bo
H2 STA c6 tac dong dén FP (+) (+) Chap nhan
H3  INS c6 tac dong dén FP ) ¢) Chap nhan
H4  LAR c6 tac dong dén FP (+) 0 Bac bo

(Nguon: Nhom tac gia tong hop)

4.2.2. Két qua phan tich mé hinh véi bién
phu thugc ROE

4.2.2.1. Lwa chon mé hinh phu hep

Tir két qua tdng hop cac kiém dinh
do sanh 3 m6 hinh Pooled OLS, FEM,
REM cho thiy uéc lwong REM la phi
hop nht.
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Bang 6: Tong hop két qud lwa chon giiza Pooled OLS, FEM va REM

Pooled OLS va

Pooled OLS va

Kiém dinh FEM REM FEM va REM
F(50,198)= 1,63
F—test Prob>F = 0,0102

Chibar2 (01) = 4,35
Breusctrés—t Pagan Prob>Chibar2 =
0,0185
Chi2 (6) = 4,99
Hausman test Prob>chi2=0,5454
Két luan Chon FEM Chon REM Chon REM

(Ngudn: Nhom tac gia tong hop)

Tiép tuc tién hanh kiém tra vé bon gia
dinh ciia mé hinh: Pa cdng tuyén: tat ca
cac gia tri VIF cua mdi bién doc 1ap cua
mo hinh déu nhé hon 2, khong xay ra hién
tuong da cong tuyén; Phan dw ¢6 phan
phoi chuan: Thong qua hinh dang cua
biéu d6 phan phdi cua phan du cho thay
phan du trong mo hinh nghién ctu ndy ¢6
phan phéi chuan; Phurong sai sai s6 thay
d6i (Breusch — Pagan): Chibar2 (01) =
4.35 va Prob > chibar2 = 0,0185 < 0,05
(c6 ¥ nghia thong ké & mirc 5%). Piéu
nay cho thiy mé hinh ndy ton tai hién

tuong phuong sai thay d6i; Tu twong
quan (Wooldridge test): F(1,50) =
3,315 va Prob > F = 0,0746 (c6 muc y
nghia thong ké > 5%). Nhu vay, gia
thuyét Ho: Khong c6 tu trong quan béc 1
dugc chap nhan, nghia 1a mo6 hinh khong
xdy ra hién tugng tu twong quan bac 1. bé
khac phuc vi pham cac gia dinh, nghién
ciu st dung md hinh héi quy binh
phuong toi thiéu tong quéat kha thi
(FGLS) dé udc luong.

4.2.2.2. Két qua kiém dinh gia thuyét
nghién cizu bang mo hinh héi quy FGLS

Bang 7: Két qua hoi quy mo hinh FGLS
Cross — sectional time — series FGLS regression
Coefficients: generalized least squares

Panels: heteroskedastic
Correlation: no autocorrelation

Estimated covariances =51 Number of obs =255
Estimated autocorrelations =0 Number of groups =51
Estimated coefficients =7 Time periods =5
Wald chi2(5) =93,01
Prob>chi2 = 0,0000
ROE  Coef. Std. Err. z P>z [95% Conf.  Interval]
MAN -0,0003 0,0001 -2,46 0,014 -0,0005 -0,0001
LAR  0,0003 0,0002 1,89 0,059 -0,0000 0,0006
INS  -0,0002 0,0001 -1,60 0,109 -0,0004 0,0000
STA  0,0003 0,0001 3,30 0,001 0,0001 0,0005
SIZE -0,0017 0,0013 -1,27 0,205 -0,0042 0,0009
LEV -0,0636 0,0097 6,56 0,000 -0,0826 -0,0446
_cons 0,0965 0,0355 2,72 0,007 0,0268 0,1661

(Ngudn: Téc gia tdng hop tir phan mém STATA 17)
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Két qua phan tich theo bang 7 cho
thdy, nhan t6 s¢ hitu cua c6 dong nha
nuée (STA), nhan té s hitu cua co dong
I6n (LAR) ¢6 anh huéng manh mé va tich
cuc dén ROE (P>z = 0,001; B2 = 0,0003
va P>z = 0,059; B4 = 0,0003); nhan té s&
hitu cua nha quan Ii (MAN) c6 dnh hudng
tiéu cuc nhung c6 y nghia thong ké dén
ROE (P>z = 0,014; B1 = - 0,0003); nhan
t6 s hiru cua ¢ dong td chuc (INS)

khong co tac dong dang ké vé mat thdng
ké dén ROE vi P>z > 0,05.
Két qua md hinh véi bién phu
thugc ROE:
ROE =0,0003 * STA + 0,0003* LAR -
0,0003 * MAN -0,0636 * LEV + 0,0965
Dya vao két gua phan tich ¢ trén, tac
gia tong hop két qua klem dinh gia
thuyét nghién cau da dé xuit nhu sau:

Bing 8: Tong hop két qud kiém dinh céc gid thuyét véi bién phy thugc ROE

Gia ] Ke‘t qua  Két qua kiém
£ Noi dung gia thuyet Ky vong chieu tac dinh gia
thuyet R %

’ dong thuyét
HL  MAN c6 tac dong dén FP ) ) Chap nhan
H2 STA c6 tac dong den FP (+) (+) Chap nhan
H3 INS c¢6 tac dong den FP () 0 Bac bo
H4 LAR c6 tac dong dén FP (+) (+) Chap nhan

(Nguon: Tac gia tong hop)

5. Két luan va cac ham y quan tri
5.1. Két lugn

Tac gid str dung phuong phéap binh
phuong binh phuong tbi thiéu tong quét
kha thi (FGLS) dé phan tich dix liéu bang
tor 51 cong ty nganh nang lugng da dugc
kiém toan trén thi truong chiing khoan
Viét Nam giai doan 2020 — 2024.

Két qua nghién ctiu cho thay so hitu
cia nha quan Ii khdng tac dong dang ké
vé mit thong ké dén ROA nhung c6 moi
quan hé tiéu cuc va c6 y nghia thong ké
v6i ROE. Ching tdi cho rang nha quan I
¢6 xu hudng bao vé vi tri cia minh mara
quyét dinh thiéu hiéu qua ciing nhu tranh
dung don bdy tai chinh dé dau tu lam
giam ruai ro ca nhéan va lam suy giam loi
nhuan Diéu nay phd hop vai nghién ciu
cua Alkurdi va cong sy (2021), Kirimi va
cong su (2022) nhung khac véi nghién
ctu cua Won va Ryu (2017), Alruwaili
va cong su (2024).

Nguoc lai, s¢ hitu cua co dong t6
chirc tac dong tiéu cyc dén ROA nhung
khong c6 anh huong dén ROE. Diéu nay
c6 thé do céc cb dong to chuc tai Viét
Nam thuong dau tu “luét séng”, wu tién
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loi nhuan ngin han, 1am giam hiéu qua
st dung tai san. Ngoai ra, mbi quan hé
kinh té gitra c6 dong to chuc va doanh
nghiép con c6 thé khién co ché giam st
suy giam va it tap trung gop y diéu hanh.
Phat hién nay tuong tu két luan cua
Bhattacharya va Graham (2007), Pinh
Thi Thu Hién va cong sy (2020) nhung
trai véi nghién cau cua Alkurdi va cong
su (2021), Alruwaili va cong su (2024).

S¢ hitu caa cd dong nha nudc co tc
dong tich cuc va manh mé dén hiéu qua
hoat dong cdc cong ty nganh nang lLr(yng
duoc do bang ca hai chi s6 ROA va
ROE. Khi s¢ hitu ctia nha nudc cao thi
cong ty s€ dugc huong nhirng loi ich
kinh té va chinh sach lam ting gia tri va
chat lugng quan tri. Phat hién nay tuong
ddng véi nghién cau cua Alruwaili va
cong su (2024), Kang va Kim (2012)
nhung khac biét véi két luan caa
Mohammad (2013), Huynh My Tién va
Nguyén D6 Bich Nga (2021).

Nhom tac gia nhan thay rang so hitu
cta ¢ dong 16n khong co tac dong dang
ké vé miat théng ké dén hiéu qua hoat
dong khi do ludng bang ROA nhung lai
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tac dong tich cuc dén chi sé6 ROE. Két
qua nay cho thay su hién dién cua cd
d6ng 16n chua tao su thay doi r6 rét trong
hiéu qua str dung tai san. Tuy vay, ho c6
thé anh hudng dén quyét dinh tai tro,
chién luoc sir dung ng sao cho toi uu
nhat, tir d6 nang cao lgi nhuén trén VOn
cha sé hitu, gia ting co tic va gia tri co
phiéu. Két qua nay twong ddng véi
nghién ctu cuaa Alkurdi va cong su
(2021); Won va Ryu (2017), Algirem va
cong su (2020) nhung trai nguoC VOi
Alruwaili va cong su (2024), Aluchna va
Kaminski (2017).

5.2. Ham y qudn tr§

Cac cbng ty can tai cu trdc so hitu
vbn theo hudng tdi wu dé dat trang thai
t6t nhat vé hiéu qua hoat dong. Ngoai céc
chi s6 tai chinh danh gia hiéu qua hoat
dong thi cong ty cling nén quan tam tdi
co cAu sé hitu von caa cac cong ty nganh
nang luong va chat lugng quan tri.

Thi nhat, can tiép tuc phat huy vai
tro giam sat caa co dong nha nuéc va cd
dong 16n tan dung loi thé uy tin thu hat

ngudn lyc va suac canh tranh véi cac
doanh nghiép cung nganh vi day 1a nhom
cd doéng co anh huong tich cuc va manh
mé& dén hiéu qua hoat dong cua doanh
nghlep nganh nang luong nhung cling
can ¢6 16 trinh tai co cau vén va co phan
hoé doanh nghiép nha nudéc.

Thu hai, nén taing cuong co ché kiém
soat noi bo cling nhu vai tro giam sat ctia
cac thanh vién doc lap dbi véi ban quan
li gé thong tin dugc minh bach va han
ché truc lgi c& nhan. Can phai xay dyng
co ché phan bé quyén biéu quyét hop i
giita c4c nhom ¢6 dong, tranh phu thudc
vao co dong t6 chuc.

Thir ba, Nha nude can tiép tuc hoan
thién khung phap li chuan theo thong 1é
qUOc té, phan chia rd rang vai tro va
quyén giira cac nhoém cé _dong, trach
nhiém lién quan cua ban diéu hanh, quy
dinh vé cong bé thong tin dé han ché su
xung dot loi ich, bao ve quyén lgi cuia cac
o dong thiéu s6 cling nhu nang cao hiéu
qua hoat dong cua doanh nghiép.
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ABSTRACT
The study collected data from 51 energy companies listed on the Vietham Stock
Exchange in the period from 2020 to 2024 with the aim of analyzing the impact of
ownership structure on firm performance of energy companies in Vietham. The results
of the study show that manager ownership does not have a statistically significant
impact on ROA but has a negative and statistically significant impact on ROE. In
contrast, institutional shareholder ownership negatively impacts ROA but has no effect
on ROE. The ownership of state shareholders has a positive and strong impact on both
ROE and ROA indicators. Finally, the ownership of major shareholders is not
statistically significant for ROA but represents a positive impact on ROE. The results
of the study show that the ownership structure plays a key role in improving the
operational efficiency of firm in the energy sector.
Keywords: Ownership structure; firm performance; energy sector; Vietnam
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