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Tom tat:

Muc dich cua nghlen cuu nay la cung cap bang chitng thuc nghlem ve tinh thich hop cua thong
tin ké todn, gom thu nhdp trén méi cé phiéu (EPS), gid tri s6 sdch von chii sé hitu trén moi cé
phiéu (BVPS) cia cic doanh nghiép phi tai chinh niém yét trén thi truong chiing khodn Viét
Nam. Phwong phdp dinh leong dwoc sir dung trong nghién civu nay. Pé thue hién nghién ciru
nay, nhom tdc gia da thu thdp dir liéu trén vietstock.vn vé EPS, BVPS va gid c6 phiéu ciia 296
doanh nghiép phi tai chinh niém yét trén san giao dich chirmg khodn Ha Noi (HNX) va 624
doanh nghiép phi tai chinh niém yét trén san giao dich chirng khodn thanh pho Hé Chi Minh
(HOSE) trong giai doan 2019-2022. Két qua nghién citu cho thay EPS va BVPS déu cé tinh
thich hop, trong d6 EPS cé tinh thich hop cao hon BVPS. Tuy nhién, tinh thich hop ciia hai bién
ké todn nay déu dang cé xu hwéng giam dan trong giai doan nghién ciru. Két qua nghién ciru
nay cé y nghia quan trong cho nguoi sir dung bdo cdo tai chinh, ddc biét la nha dau tie.

Tir khéa: Tinh thich hop, thong tin ké toan, thi truong chimg khoan Viét Nam.

Ma JEL: M41, O16, P33

The value relevance of accounting information: Empirical evidence from Vietnam Stock
Exchange

Abstract:

The purpose of this study is to provide empirical evidence on the value relevance of accounting
information, including earnings per share (EPS) and book value equity per share (BVPS) of
non-financial enterprises listed on the Vietnamese stock market. A quantitative method was
used in this study. To carry out this study, the authors collected data on vietstock.vn about EPS,
BVPS, and stock prices of 296 non-financial enterprises listed on HNX and 328 non-financial
firms listed on HOSE in the period 2019-2022. The research results show that both EPS and
BVPS are suitable, and EPS is more suitable than BVPS. However, the value relevance of these
two accounting variables tends to decrease over the research period. The results of this study
have important implications for financial report users, especially investors.

Keywords: Value relevance, accounting information, Vietnam stock exchange.
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1. Giéi thiéu

B4o céo tai chinh (BCTC) 1a ngudn cung cép thong tin kinh té, tai chinh quan trong cho ngudi st dung
thong tin, dic biét 1a cac nha dau tu. Thong tin ké toan trinh bay va cong bd trén bao cao tai chinh c¢6 vai tro
quan trong trong su phat trién cua thi truong von va toan bo nén kinh té, dic biét trong moi trudng kinh té
hoi nhap qudc té hién nay. Tuy nhién, trong nhitng nim gan day, cic vu viéc lién quan dén chét lwong thong
tin ké toan nhu chénh 1éch 16n s6 liéu trén bao cao tai chinh trudc va sau kiém toan, doanh nghiép chém cong
b thong tin hay glan 1an trong trinh bay thong t1n trén bao céo tai chinh xay ra ngay cang nhic¢u (Dang Thj
Tra Giang, 2023). Diéu nay da lam suy glam niém tin ciia cac nha dau tu Vao cac thong tin ké toan trén bao
c4o tai chinh dugc cac doanh nghiép cong bd. Vi vay, c6 nhiéu ngudi cho rang thong tin ké toan trén bao cao
tai chinh khong con hiru ich cho cac nha dau tu trong qua trinh ra quyét dinh kinh té. N6i cach khac, thong
tin ké toan trén bao céo tai chinh do doanh nghiép cung cp khéng con tinh thich hop. Dé khing dinh hoic
béac bo sy hoai nghi ctia cac nha dau tu vé tinh thich hop cia thong tin ké toan, nghién ctru nay thuc hién
kiém tra tinh thich hop ctia thong tin ké toan thong qua mbi lién hé giita thong tin ké toan (EPS, BVPS) va
gid c6 phiéu ciia cac doanh nghiép phi tai chinh (DNPTC) niém yét trén thi truong chimg khoan (TTCK)
Viét Nam (HOSE, HNX).

Trén thé gidi di c6 nhiéu nghién ctru thyc nghiém vé tinh thich hop cua thong tin ké toan (Abdelrahim
Ahmad Khader & Shareif Hussein Shanak, 2023; Anandarajan & Hasan, 2010; Anandarajan & cdng su,
2006; Badu & Appiah, 2018; Ball & Brown, 1968; Ball & cdng su, 2003; Barth, 2000; Barth & cong su,
1998; Beisland, 2009, 2013; Collins & Kothari, 1989; Collins & cong su, 1997; Habib & Azim, 2008;
Khanagha, 2011; Ohlson, 1995; Rahman & Liu, 2021; Shamki, 2013; Shamki & Alulis, 2016; Venugopala
Rao & cong sy, 2022). Tuy nhién, phan 16n cac nghién ciru nay dugc thue hién tai cic nude phat trién, con
cac nude dang phat trién nhu Viét Nam thi chua nhiéu. Tai Viét Nam, theo sy hiéu biét cia nhom tac gia thi
s6 lwong nghién ctru vé tinh thich hop cua thong tin ké toan rat han ché (Pang Ngoc Hung & Vii Thi Bich
Ha, 2022; bang Thi Tra Giang, 2023; Hoang Thi Viet Ha & cdng su, 2018; Nguyen Huu Anh & Dang Thi
Tra Giang, 2023; Truong Pong Loc & Nguyén Minh Nhat, 2016). Vi vay, nghién ctru hién tai ciia nhoém tac
gia s& cung cdp thém minh chimg cho cac cong trinh nghién ctru vé tinh thich hop cta thong tin ké toan tai
Viét Nam.

Phan con lai cta bai viét duoc nhom tac gia trinh bay véi cac muc nhu sau: Muc 2 trinh bay co s¢ 1y thuyét
va tong quan nghién ctru; Muc 3 mé ta dir liéu va phuong phap nghién ciru; Muc 4 tom tit cac két qua nghién
ctru; va cudi cung, két luan cua bai viét duoc trinh bay 6 Muc 5.

2. Co s 1y thuyét va tong quan nghién ciru

2.1. Co sé' Iy thuyét

Vé gbc do phap 1y, tinh thich hop 13 mét trong nhitng dic diém chét luong co ban cua thong tin ké toan
trén bio cdo tai chinh. Theo FASB (2010) va IASB (2018), thong tin ké toan thich hop 1a thong tin c6 kha
nang tao ra sy khac bi¢t trong cac quyét dinh cua nguoi sir dung thong tin. vé g6c do hoc thuat, thuat ngl
tinh thich hop thudong duogc sir dung dé dénh gia cac con sé ké toan (Perveen, 2019). Tinh thich hop cia
thong tin ké toan 1a kha ning cac con s6 ké toan giai thich gia tri thi tru?(‘)rng trén mdi cd phiéu (Balagobei
2017). T1nh thich hop cuia thong tin ké toan lién quan dén viéc tom tat thong tin ké toan ¢6 anh hudng dén
gia tri ¢6 phiéu theo cach ma cac nha dau tu c6 thé dua ra quyét dinh sang sudt vé co phiéu cta cong ty
(Bankole & Ukolobi, 2020). Theo (Kargin, 2013), tinh thich hop ctia thong tin ké toan 1 kha ning cua thong
tin dugc tiét 16 trong bao cdo tai chinh dé nam bat va tom tit gid tri ciia cong ty. Dé 1am ndi bat quan diém
nay, Abdollahi & cong su (2020) di chi ra ring dic diém quan trong nhét ctia thong tin ké toan 1a tinh phu
hop ciia n6. Dé 1am cho thong tin ké toan thich hop, cac s6 lidu ké toan phai lién quan dén gia tri ciia doanh
nghiép (Beisland, 2009). Shehzad & Ismail (2014) chi ra rang gia c6 phiéu 1a tiéu chi quan trong va rd rang
nhat dé quyét dinh gi tri ciia doanh nghiép. Vi vay, nghién ctru hién tai sir dung khai niém tinh thich hop
clia thong tin ké toan dudi goc do hoc thuat.

Hién tai c6 hai phuong phép do luong va danh gi tinh thich hgp cua thong tin ké toan, gom: (i) danh gia
thong qua mdi quan hé giira thong tin ké toan va gia ¢6 phiéu ctia doanh nghiép; (ii) danh gia théng qua xay
dung thang do Likert 5 mtc do dé do ludng tinh thich hop duoc quy dinh bai IASB va FASB. Nghién ctru
hién tai str dung phuong phap thir nhat. Tinh thich hop s& dugc phan anh thong qua mdi quan hé hoi quy gitra
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cac bién s6 thong tin ké toan (EPS, BVPS) va gia ¢6 phiéu ctia doanh nghiép. Néu céc bién s thong tin ké
toan c6 kha ning giai thich su thay d6i gia c6 phiéu ctia doanh nghiép thi thong tin ké toan thich hop. Mot sb
mo hinh duoc tmg dung trong cac nghién ctru theo phuong phap thir nhat c¢6 thé ké dén nhu sau: M6 hinh loi
nhuan (Earning Return Model), M6 hinh Ohlson (1995), M6 hinh danh muc dau tu (Hedge Portfolio Tests).
Trong nghién ctru nay, nhom tac gia sir dung mé hinh Ohlson (1995) dé do ludng tinh thich hop cia thong
tin ké toan. M6 hinh Ohlson (1995) dugc nha khoa hoc James A. Ohlson phat trién trén co s mé hinh lgi
nhuan thing du (Residual income model — RIM) do Preinreich (1938) dé xuit. Theo mé hinh nay, tinh thich
hop ctia thong tin ké toan dugc do ludng thong qua hé s R? hodc R? hiéu chinh dya trén sy twong quan gitra
gia cd phiéu v6i hai bién doc 1ap 1a gia tri s6 sach trén c¢6 phiéu va thu nhap trén c6 phiéu.

2.2. Téng quan nghién ciru

Céc nghién ctru vé tinh thich hop cta thong tin ké toan dwoc khoi ngudn tir mot nghién ciru cia Ball &
Brown (1968). Két qua nghién ctru da cung cip bang ching thyc nghiém cho thay thu nhép c6 tinh thich
hop. Beaver (1968) cling ung hg nhiing phat hién co ban trong nghién ctru cuia Ball & Brown (1968). Sau do,
nghién ciru ciia Ohlson (1995) d trinh bay mdi quan hé cua gia c6 phiéu véi cac thong tin ké toan (thu nhap,
gia tri sO sach). Dua trén mo hinh Ohlson (1995), nhiéu nghién ctru thuc nghiém da dugc tién hanh dé kiém
chimg mdi quan hé gitra thong tin ké toan va gia c6 phiéu trén thi truong chimg khoan ¢ nhiéu qudc gia khac
nhau. Céc nghién ciru 4p dung mé hinh Ohlson (1995) déu thé hién gié tri c6 phiéu nhuw mot ham sb cia thu
nhap va gia tri s6 sach trén mdi ¢d phiéu, phan tich hoi quy dit liéu, sir dung R? dé do ludng tinh thich hop va
déu cho thiy thong tin ké toan c6 tinh thich hop (Abayadeera, 2010; Abdelrahim Ahmad Khader & Shareif
Hussein Shanak, 2023; Bankole & Ukolobi, 2020; Ghayoumi & cdng su, 2011; Omokhudu & Ibadin, 2015;
Perveen, 2019; Rahman & Liu, 2021; Venugopala Rao & cong su, 2022).

Trong nhirg nam gan day, cac nhé nghién ciru da kiém tra tinh thich hop cua théng tin ké toan tai cac
nudc dang phat trién. Ho 1ap luan rang vi thi truong tai cac nucyc dang phat trién c6 thé khong hoan hao va
co it thong tin dang tin cay hon & cac nudc phat trién nén gia c¢b phiéu co thé khong phai luc nio ciing phan
anh tat ca cac thong tin vé cong ty. Két qua 13, tai cac nude dang phat trién, tinh hitu ich cta cac con sb ké
toan trong viéc ra quyét dinh sé tang 1én (Broedel Lopes, 2002). Chen & cong su (1999) di ap dung mé hinh
Ohlson (1995) cho cac ¢6 phiéu trén thi truong chimg khoan Trung Qudc trong giai doan 1991 - 1997. Cac
tac gia da chi ra rang thu nhap va gia tri s6 sach la cac bién s6 c6 mbi twong quan thuan voi sy thay doi gia
clia cac c6 phiéu. Cac nghién ciru khac (Ahmadi & Bouri, 2018; Al-Hares & cong su, 2012; Bae & Jeong,
2007; Cupi¢ & cong su, 2023; Ragab & Omran, 2006; Rahman & Liu, 2021; Srivastava & Muharam, 2021)
cho két qua tuong tu & cac nudc khac nhau trén toan thé gidi.

Tai Viét Nam, Nguyen (2010) dé str dung mé hinh Ohlson (1995) két hop véi phuong phap diéu chinh
gia clia Aboody & cong su (2002) dé do luong anh huong cua cac thong tin ké toan dén gia cd phiéu. Két
qué nghién ctru cho thiy thu nhap va gié tri s6 sach c6 twong quan thuan véi gia c6 phiéu & mirc y nghia 1%.
Tuy nhién, nghién ctru nay duoc thyc hién trong diéu kién thi trucmg chung khoan Viét Nam chua thuc sy
phat trién Va khung phap 1y vé trinh bay va cong bd thong tin ké toan chua hoan chinh, con nhiéu 16 hong.
Hon nita, sé luong quan sat cua nghién ctru nay con kha han ché nén két qua nghién ctru chua cé tinh bao
quat va co thé s& thay d6i nhidu so véi diéu kién hién tai. Két qua tuong tu véi nghién ctru ciia Nguyén Thi
Thuc Poan (2011), Truong Dong Loc & Nguyén Minh Nhat (2016), Hoang & cong su (2018), Pang Ngoc
Hung & Vii Thi Bich Ha (2022). Nhu vy, & Viét Nam moi c6 rat it cong trinh nghién ctru vé tinh thich hop
ctia thong tin ké toan, dic biét 1a nghién ctru vé xu hudng bién dbi tinh thich hop cua thong tin ké toan. Vi
vdy, trong nghién ctru ndy, nhom tac gia sé kiém tra tinh thich hop cua thong tin ké toan ciing nhu xu huéng
bién d6i tinh thich hop ciia thong tin ké toan trong giai doan 2019-2022 tai cac doanh nghiép phi tai chinh
niém yét trén thi truong chimg khoan Viét Nam

3. Phwong phap nghién ciru

3.1. Gid thuyét nghién ciru

Ly thuyét thong tin hitu ich 1a 1y thuyét ké toan chuén tic dugc sir dung nhu mot 1y thuyét nén tang dé xay
dung khuon mau 1y thuyét ké toan hién nay ctia chuin muc béo céo tai chinh qudc té va chuan muc ké toan
nhiéu qudc gia. Ly thuyét nay duoc phat trién vao nhiing giai doan cta thap nién 60. Ly thuyét thong tin hitu
ich nhdn manh nhiém vu co ban cta bao céo tai chinh la cung cép thong tin hitu ich va thich hop cho cac ddi
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tuong sir dung trong viéc ra quyét dinh kinh té. Véan dung 1y thuyét thong tin hitu ich trong ké toan, 1y thuyét
nay dit ra dinh hudng cho yéu cau cta thong tin ké toan cong bd 1a hitu ich cho nguoi st dung thong tin va
dic tinh thich hop 1a mot biéu hién ciia sy hitu ich. Cac nghién ciru trong tong quan gop phan khang dinh Iy
thuyét nay, cu thé thong tin thu nhap va gia tri s6 sich von chi sé hitu thich hop voi ngudi sir dung théng
tin khi str dung dé du bao va danh gia Iya chon doanh nghiép. Tir d6, nhom tac gia dit ra cac gia thuyét sau:

HI: Thu nhdp trén cé phiéu va gid tri s6 sach von chii sé hitu trén cé phiéu cia cdc doanh nghiép phi ti
chinh niém yét trén thi truong chimg khodn Viét Nam trong giai doan 2019-2022 c6 tinh thich hop.

Hla: Thu nhdp trén c6 phiéu ciia cic doanh nghiép phi tai chinh niém yét trén thi truong chimg khodn
Viet Nam trong giai doan 2019-2022 co tinh thich hop.

HIb: Gid tri s6 sdach von chii sé hitu trén c6 phiéu cia cdc doanh nghiép phi tai chinh niém yét trén thi
truong chirng khoan Viét Nam trong giai dogn 2019-2022 co tinh thich hop.

H2: Tinh thich hop cia thu nhép trén cé phiéu va gia tri sé sach von chii s6 hitu trén cé phiéu cia cdc
doanh nghiép phi tai chinh niém yét trén thi truong chirng khodn Viét Nam tang dan trong giai doan 2019-
2022.

3.2. Thu thap dir liéu

Dir lidu sir dung trong nghién ctru ndy duogc cung cip boi vietstock.vn, gdm thu nhap trén ¢b phiéu (EPS),
gia tri s0 sach von chu s¢ hiru trén ¢o phiéu (BVPS) va gia ¢d phiéu ciia 296 doanh nghiép phi tai chinh niém
yét trén HNX va 328 doanh nghiép phi tai chinh niém yét trén HOSE trong giai doan 2019-2022. Cac doanh
nghiép dugc lya chon dé nghién ctru la cac doanh nghiép phi tai chinh co6 san thong tin vé EPS, BVPS va gia
¢6 phiéu ctia ca bén nam tir 201 9 dén 2022. Nghién ctru nay khong lya chon cac doanh nghiép tai chinh nhu
ngan hang, chimg khoan, bao hiém 1a do cac doanh nghiép nay co6 su khac biét vé quy dinh ké toan va cac
quy dinh riéng ctia Nha nudce cho cac doanh nghiép nay. Ngoai ra, dé diéu chinh gid c6 phiéu do céc sai s6
tir bién dong gia tri thi truong tao ra, nghién ciru nay con su dung dir liéu vé chi s6 VN-Index, HNX-Index
thu thap tai vietstock.vn va cophieu68.vn trong giai doan nghién cuu.

3.3. M6 hinh nghién ciru

Nghlen ctru ndy dua trén nén ting mo hinh gdc cua Ohlson (1995) Mo hinh nay cho thiy gla cd phleu
dugc quyét dinh boi hai loai thong tin ké toan 1a thu nhap trén c¢6 phiéu va gia tri s6 sach trén co phiéu cia
doanh nghlep Mb hinh Ohlson gdc duoc dua ra voi gla thuyét thi truong hoan hao, nghia la thong tin tai
chinh cong b s& phan anh gia tr th1 truong tai thoi diém cong bd, hay gia cd phiéu tai thoi diém nam t phan
anh 1oi nhuén thang du va gia tri vbn chu s6 hiru cong bd ctia ndm. Mic du tai thoi diém nay thong tin co6 thé
chua dugc cong bd nhung véi gia dinh thi trudng hoan hao ma Ohlson (1995) dua ra thi thong tin ¢6 tinh dy
b4o, cac bao céo tai chinh déu duge du doan trude, do vay gla ¢6 phiéu s& phan mg trudc khl bao cao cong
b6. Tuy nhién, voi thi trudng khong hoan hao thi gia tri c6 phiéu s& phan ung v6i d6 tré vé mit thoi gian
(Aboody & cong su, 2002). Vi vay, nghién ctru tién nhiém lya chon gia c6 phiéu tai thoi diém cong bd bao
céo duoc kiém toan (Ferguson & cong sy, 2021) hodc gia ¢ phiéu tai thoi diém sau 3 thang (Lee & Lee,
2013),... Ngoai ra, theo quy dinh cong bo thong tin tai Viét Nam (Thong tu s6 96/2020/TT-BTC), cac doanh
nghiép niém yét s& cong bd bao cao dugc kiém toan trong vong 90 ngay ké tir khi két thiic nim tai chinh
(ngay 31/12 duong lich). Viét Nam 1a qudc gia dugce danh gia 1a thi truong khong hoan hao, do vy, khi danh
gia tinh thich hop ctia thong tin ké toan, tac gia gia dinh thi truong tu diéu chinh vé trang thai hiéu qua tai
thoi diém sau 3 thang ké tir ngay két thiic nién d6. M6 hinh nghién ctru duoc lya chon:

PA; =B, +B,EPS, +B,BVPS, +¢, (1

Trong do:

P4, Gia cb phiéu clia cong ty i sau 3 thang diéu chinh vé thoi diém két thiic nién d6 va dugc xac dinh
nhu sau:

PA, = PA, J(I4R)) 2)

1,t+3
P .. Gia ¢6 phiéu cuia cong ty i sau 3 thang ké tir khi két thac nién do;
R, Lai suét thi truong (tinh toan dua trén VN-Index, HNX-Index) sau 3 thang ké tir khi két thuc nién do
va duogc xac dinh:

R, =P, —P)/P, 3)

t+3
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EPS, : Thu nhép trén mdi c6 phiéu ciia cong ty i nam t;

BVPS, : Gia tri s6 sach von chi s¢ hitu trén mdi ¢d phiéu cta cong ty i nam t;

B, Hé s6 chan; B, B,: Cac hé b, ¢, Dt liéu lién quan khac.

Theo d6, néu thong tin ké toan 1a thich hop, cu thé thong tin thu nhap va gia tri s6 sach trén ¢o phiéu thich
hop thi s& ton tai mbi quan hé hdi quy giita gia co phiéu véi BVPS va EPS; dong thoi hé so B, cua EPS va
B, cua BVPS s€ c6 y nghia thong ké (Hellstrom, 2006).

Dé kiém tra kha nang du doan riéng ctia EPS va BVPS, hai mo hinh riéng biét da duoc phat trién tir mo
hinh (1) va nhom tac gia da thuc hién hoi quy mo hinh (4) va mé hinh (5). K§ thuat nay duge khoi nguon
vé mit 1y thuyét boi Theil (1971), sau d6 duogce st dung béi cic nghién ciru vé tinh thich hop (Brimble &
Hodgson, 2007; Chen & cong su, 1999; El Shamy & Kayed, 2005; Gjerde & cong su, 2005; Kothari &
Zimmerman, 1995). M6 hinh riéng biét nhu sau:

PA, =B, +BEPS, +e,  (4)
. PAi,t - Bo + B4BVPSL1 te, ©)

bé déanh gia tinh thich hgp cua thi truong chiing khoén theo ndm, nhom téc gia hdi quy mo hinh (1) theo
tung nam, tir d6 xac dinh R? rat ra dugc theo tirng nam.

Do ludng cac bién doc 1ap va bién phu thude duoc trinh bay trong Bang 1 va thong tin chung vé VN
Index dugrc trinh bay trong Hinh 1.

Bang 1: Po lwdng bién phu thudc va bién déc 1ap

M3 bién Tén bién Cich do lwong bién Ngudn di liéu

Bién phu thudc: Gia cb phiéu cia Xac dinh dwa vao gia dong cia sau 3 .
vietstock.vn

PA;, cong ty i sau 3 thang diéu chinh v& thang ké tir khi két thac nién d trén conhieu68.vi
thoi diém ket thuc nién do HNX, HOSE va 1ai suat thi truong P '
EPS,, BlgP doc l1ap: Thu nhap trén co T}lu nhdp trén moi co phiéu cua cong ty i vietstock v
’ phiéu nam t
BVPS,, Bién doc 1ap: Gia tri s6 sach von Gia tri s6 sach von chu s¢ hitu trén moi vietstock v

chu sé hitu trén moi co phicu c0 phicu cuia cong ty i nam t

Nguon: Nhém tac gid tong hop.

Hinh 1: Thong tin VN-Index va HNX-Index giai doan 2019-2022

1600 1498.28 1492.15
1400 1191.4
1103.87 P
1200 1064.b4
960.99 07.09
1000
800
600 47399 44962
286.67
400 203.12 205.31  207.5
200 10251 92.64
0
5 o o 5 ~, o Ly 2
& & v 2 N & v v
1 13 p’L % v 1% e v
I A A A A
Ay " r))'\.’ 'b'\ ,,;\r A q?\' q)'\-
o H Y- INdey  m—N-Index
3.4. Xur ly div liéu

Trong nghién ciru ndy, R? dugc sir dung lam thudc do dé do luong tinh thich hop cua théng tin ké toan
(EPS, BVPS). Do dit lidu trong nghién ciru 1a dir liéu dang bang (panel data) nén dé do ludng tinh thich hop
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ctia thong tin ké toan, nhom tac gia chay mé hinh OLS, mo hinh FEM (mé hinh hiéu tmg c¢b dinh) va mo
hinh REM (mé hinh hiéu tmg ngiu nhién). Sau dé, kiém dinh Hausman dugc thyc hién dé lya chon mé hinh
phu hop. Néu moé hinh duoc lua chon con thiéu sot thi nhom tac gia s€ chay GLS.

4. Két qua nghién ciru va thio luin

Nhur d trinh bay & trén, nghién ctru nay sir dung dir liu ké toan vé gia co phiéu ciia 624 doanh nghiép
phi tai chinh niém yét trén HNX va HOSE trong giai doan 2019-2022, trong d6 c¢6 296 doanh nghiép phi
tai chinh niém yét trén HNX v&i 1.184 quan sat va 328 doanh nghiép phi tai chinh niém yét trén HOSE véi
1.312 quan sat. Nhu vdy mau nghién ciru c6 tong sé bién quan sat 1a 2.496. Chi tiét gia tri thong ké cua cac
chi tiéu nhém tac gia str dung trong mé hinh hdi quy dugc trinh bay tai Bang 2.

Bang 2: Gia tri thong ké ciia mdt s6 chi tiéu sir dung trong mé hinh

Pon vi tinh: Pong

Bién s6 Sdquan  \opse Trung e DOlch
sat binh chuan
Thu nhap trén ¢b phiéu (EPS) 2.496 -19.072 2.040 41.537 3.107
Gié tri s sach vén chit s& hitu trén ¢b phiéu (BVPS) 2.496 -4.606 19.104 444.805 14.316
Gia cd phiéu sau 3 thang diéu chinh vé thoi diém két 2 496 0 25 684 157,691 27550

thic nién do

Nguon: Nhém tong hop két qua chay Stata-64.

Thu nhép trén ¢ phiéu 1a chi tiéu phan anh kha ning sinh 16i ciia ¢b phiéu. Vi vay, day 1a chi tiéu duoc
cac nha dau tu dic biét quan tim. Két qua xtr Iy thdng ké cho thdy thu nhp trung binh trén mdi cb phiéu
clia cac cong ty trong giai doan 2019-2022 1a 2.040 dong, gia tri cao nhat 1a 41.537 dong va gié trj thip nhat
13 -19.072 ddng. Ngoai ra, két qua nghién ctru dugce trinh bay ¢ Bang 2 con cho thay gia tri sd sach trén cd
phiéu trong mau nghién ciru 1 twong dbi cao nhung c¢6 sy phan hoa kha 16n. Cuy thé, gia tri s6 sach trung
binh ctia cac ¢6 phiéu Ia 19.104 dong voi khoang dao dong 1a tir -4.606 dong dén 444.805 ddng. Lién quan
dén gia c6 phiéu cua cic cong ty niém yét, két qua phén tich thong ké cho thiy gia c6 phiéu trung binh tai
thoi diém sau 3 thang diéu chinh vé thoi diém két thiic nién do 14 25.684 dong.

Béng 3 cho thay cac bién doc 1ap c6 hdi quy tuyén tinh véi cac bién phy thude. EPS va BVPS ¢6 moi
quan hé cung chiéu voi bién phy thudc PA. Vi hé sé Sig < 0,05 nén méi tuong quan giita cac bién déu c6 ¥
nghia théng ke.

Bing 3: Hé s6 twong quan giira bién doc 1ap va bién phu thudc PA

PA EPS BVPS
PA 1,0000
EPS 0,6138 1,0000
0,0000
BVPS 0,4264 0,5151 1,0000
0,0000 0,0000

Nguon: Tong hop két qud chay Stata-64.

Nghién ciru st dung ca mé hinh OLS, FEM va REM dé uéc lugng mire ¢ anh hudng cua EPS, BVPS dén
gia c6 phiéu ciia doanh nghiép phi tai chinh niém yét trén thi trudong chimg khoan Viét Nam. Két qua chay
mo hinh OLS cho PA ¢6 vif = 1,36 < 3 nén khong c6 hién tuong da cong tuyén nhung Prob > chi 2 = 0,000
< 5% nén c6 hién tugng phuong sai thay d6i va Prob > F = 0,0066 < 5% nén c6 hién tugng tu twong quan.
Vi vay, tac gia tiép tuc thyc hién chay mo6 hinh FEM va REM. Dé x4c dinh xem m6 hinh nao phu hop hon,
nghién ctru tiép tuc sir dung kiém dinh Hausman. Két qua cua kiém dinh Hausman duoc trinh bay ¢ Bang 4
cho thidy mé hinh FEM 14 pht hgp hon mé hinh REM. Tuy nhién, nhom téc gia kiém dinh lai mé hinh FEM
phat hién mé hinh c¢6 hién tuong tu twong quan va bi phwong sai thay doi. Vi vy, nhom tac gia tiép tuc chay
mo hinh GLS dé khic phuc cac hién tuong trén. Két qua udc lugng tir cac mé hinh thuc hién trong nghién
ctru dugc trinh bay cu thé tai Bang 4.
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Bing 4: Két qua phén tich hdi quy theo OLS, FEM, REM va GLS

s Bién phu thugc PA
Bién so
OLS FEM REM GLS
Hing sb 10.464 2% 21.220,9%%* 15.491,9%%* 5.849 3%
(14,60) (27,29) (17,18) (10,78)
EPS 4,7758% % 2,060%%* 3,328%** 3,687%%*
(29,48) (11,83) (20,99) (27,73)
BVPS 0,289%** 0,0136 0,178%%* 0,396%**
(8,24) (0,35) (5,13) (11,44)
S6 quan st 2.496 2.496 2.496 2.496
R2 (%) 0,393 0,077
Prob >F 0,0000 0,0000 0,0000 0.0000
Kiém dinh Hausman 0,0000

Ghi chil: ¥**: ¢6  nghia thong ké.

Két qua chay mo hinh GLS 1a két qua tac gia sir dung dé phan tich cudi ciing trong nghién ctru nay vi
day 1a m6 hinh da kiém tra va khic phuc khuyét diém ctia mo hinh FEM va REM. Vi vdy, trong phan tiép
theo nhom tac gia str dung két qua tir mé hinh GLS dé phan tich tinh thich hop cta thong tin ké toan cua cac
doanh nghiép phi tai chinh niém yét trén thi truong chimg khoan Viét Nam.

Pung nhu ky vong va phi hop vai két qua ciia cac nghién ctru trude, theo két qua ude lugng tir md hinh
GLS thi EPS va BVPS cua cac doanh nghiép phi tai chinh niém yét trén HOSE va HNX trong giai doan
2019-2022 déu c6 twong quan thuin voi gia ¢6 phiéu sau 3 thang diéu chinh vé thoi diém két thic nién do.
Diéu nay c6 nghia khi thong tin thu nhap trén c6 phiéu va gia tri s6 sach von chii s¢ hiru trén cd phiéu ciia
doanh nghiép duoc cong bd véi gia tri cang 1on thi gia c¢6 phiéu cta cong ty trén thi truong ching khoan
cang tang va nguoc lai. Nhu vay, thong tin ké toan ctia cac doanh nghiép phi tai chinh niém yét trén HOSE
va HNX c6 tinh thich hop. Cu thé, trong didu kién cac yéu td khac khong thay dbi, khi théng tin vé thu nhap
trén cd phiéu duoc cong bd tang thém 1 dong thi gia cb phiéu duge ky vong sé ting 1én 3,687 dong va tuong
tu nhu véy, khi thong tin vé gid tri s6 sach von chi s¢ hitu trén ¢b phiéu duoc cong bd ting thém 01 dong thi
gi4 ¢b phiéu duogc ky vong s& ting 1én 0,396 ddng. V& mit thdng ké, cac mbi quan hé trén déu co y nghia &
murc 1%. Theo két qua chay hoi quy thi R? 1a 39,3% cho thay kha ning giai thich cta cac bién doc lap trong
mé hinh chua duoc cao. Cu thé, EPS va BVPS giai thich duoc 39,3% bién dong gia ) phiéu tai thoi diém
sau 3 thang diéu chinh vé thoi diém két thic nién do.

Khi chay md hinh héi quy (3) va (4), két qua cho thy thu nhap trén c6 phiéu c6 thé giai thich dugc 37,7%
bién dong gia c6 phiéu tai thoi diém sau 3 thang diéu chinh vé thoi diém két thic nién d9, con gia tri s6 sach
vbn chi s¢ hitu trén 0 phiéu co thé giai thich 18,2% bién dong gia co phiéu tai thoi diém sau 3 thang diéu
chinh vé thoi diém két thiic nién d6. Nhu vay, thong tin thu nhap trén c6 phiéu ctia cac doanh nghlep phi ta1
chinh niém yét tren thi tru(mg chirg khoan Viét Nam ¢6 tinh thich hop cao hon thong tin gia tri s6 sach von
cht s hitu trén ¢d phiéu (Bang 5).

Nhom tac gia thuc hién hdi quy mé hinh (1) theo timg nim trong giai doan 2019-2022 va R? rat ra dugc

Bing 5: Két qua phén tich hdi quy mé hinh (3) va (4)
Bién phu thujc PA

Bién so

M3 hinh (3) M hinh (4)
Hing s6 14.581 %% 10.009,4%**
(27,99) (12,03)
EPS 5,443%*
(38,83)
BVPS 0,820%**
(23,54)
S6 quan sat 2.496 2.496
R2 (%) 0,377 0,182

Ghi chii: ***: ¢4 Y nghia thong ké.
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theo tirng nam 2019, 2020, 2021, 2022 lan luot 1a 46,2%:; 57,7%; 45,1% va 39,6%. Nhu véy, khong nhu ky
vong & gia thuyét H2, tinh thich hop cta thong tin ké toan cua cac doanh nghiép phi tai chinh niém yét trén
thi truong ching khoan Viét Nam chi bién dong tang tir nam 2019 dén nam 2020, con tir nam 2020 dén nam
2022 tinh thich hop lai c6 xu hudng giam dan.

Bang 6: Két qui phan tich hdi quy mé hinh (1) theo tirng niim

i 2 Bién phu thujc PA
Bién so
2019 2020 2021 2022
Hang s6 9.859,3%** 3.072,9%* 8.975,7%* 4.013,8%**
9.,15) (2,31) (4,52) (2,96)
EPS 6,459%* 5,034%%* 5,467%* 1,856%**
(21,25) (18,09) (12,51) (7.91)
BVPS -0.0334 0,503%** 0,804 0,712%**
(-0,83) (6,56) (7,33) 9.87)
S6 quan sat 624 624 624 624
R? (%) 0,462 0,577 0,451 0,396

Ghi chii: **, *¥*: c6 y nghia thong ké lan leot & mitc 5%, 1%.

5. Két luan

Nghién ciru nay da cung cip bang chimg thyc nghiém c6 gia tri dé khang dinh cac bién s6 vé thong tin ké
toan c6 nhitng anh huéng nhat dinh dén gia c¢d phiéu. Murc d6 giai thich cua thu nhap trén ¢ phiéu va gia
tri sO sach von chii s¢ hitu trén c6 phiéu dén gia c6 phiéu ciia doanh nghiép 1a 39,3%. Két qua nghién ctru
con cho thay tinh thich hgp cta hai bién nay dang c6 xu hudng giam dan trong giai doan 2019-2022. Trén
co s két qua nghién ctru, nhém tac gia khuyén nghi doanh nghiép can nhén thire duoc tim quan trong cua
chat luong thong tin béo cio tai chinh, trong d6 c6 tinh thich hop, tir d6 sé& lap, trinh bay, cong bd bao cao
tai chinh c6 chat lugng tot hon. Diéu d6 s& gitp cac nha dau tu xac dinh ding dugc gia tri doanh nghiép va
c6 huéng dau tu phu hop, trénh rii ro.

Bén canh nhiing Kkét qua dat dugc thi nghién clru con mot ) han ché nhu mau dit li€u con nho, thoi gian
nghién ctru con ngin va méi kiém dinh tinh thich hop ctia thu nhép trén c¢6 phiéu va gia tri s6 sach von chii
s& hitu trén ¢6 phiéu ma chua kiém dinh tinh thich hop ciia cac bién sb thong tin ké toan khac nhu dong tién
hoat dong, ¢b tirc,... Pay ciing 1a hudng nghién ciru tiép theo trong twong lai ciia nhom tac gia.
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