Tap chi Khoa hoc Dai hoc Hué: Kinh t& va Phat trién; pISSN: 2588-1205
Tap 135, S6 55-2, 05-24, 2026 eISSN: 2615-9716

MOI QUAN HE GIUA GIA TRI VON HOA THI TRUONG VA
HIEU QUA TAI CHINH CUA CAC DOANH NGHIEP: TONG QUAN
HE THONG VA PINH HUONG NGHIEN CUU

Nguyén B4 Huy*
Truong Pai hoc Kinh t&, Dai hoc Hué, 99 H6 Déc Di, Hugé, Viét Nam
Truong Dai hoc Ngan hang TP. H6 Chi Minh, 36 Tén That Dam, Phuong Sai Gon, TP.H6 Chi Minh, Viét Nam
*Téc gia lién hé: Nguyén Ba Huy <nbhuy.dhkt24@hueuni.edu.vn >
(Ngay nhin bai: 03-6-2026; Ngay chdp nhidn ding: 23-10-2026)

Tém tat. Nghién ctru tong hop co so ly thuyét va két qua thuc nghiém vé méi quan hé gitra gid tri
von hoa thi truong va hiéu qua tai chinh doanh nghiép. Duya trén ly thuyét tin hiéu, gia thuyét
thi treong hiéu qua va ly thuyét dai dién, hiéu qua tai chinh t6t duwoc du bao sé lam tang gia tri
von hoa. Két qua tong hop cho thdy phan 16n cac nghién cttu ghi nhan moéi quan hé tich cuc gitra
gia tri von hda thi truong va hiéu qua tai chinh doanh nghiép: doanh nghiép c6 quy md von hda
16n thuong dat hiéu qua tai chinh cao hon, va nguoc lai doanh nghiép loi nhuéan cao thwong dugc
thi truong dinh gia cao hon. Tuy nhién, mtrc d6 tac dong va chiéu hudng quan hé chura hoan toan
thong nhat gitra cac boi canh khac nhau. Mot s6 nghién ctru goi y kha nang ton tai quan hé hai
chiéu gitra hai nhdm bién nay. Khoang trong nghién ctru dat ra la can nhan dién, danh gia sau
hon tinh déng va quan hé nhan qua hai chiéu gitta von hda va hiéu qua tai chinh, déc biét tai thi
treong maéi noi Viét Nam giai doan gan day voi nhiéu bién dong. Trén co so d6, dé xudt khung
ly thuyét va dinh huéng md hinh thuc nghiém nham kiém ching d6 gan két gitra dinh gia thi
truong va nén tang tai chinh doanh nghiép.

Tw khéa: von hoda thi treong, hiéu qua tai chinh, ly thuyét tin hiéu, thi truong hiéu qua, doanh
nghiép niém yét
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Abstract. This study synthesizes the theoretical foundations and empirical findings regarding the
relationship between market capitalization and corporate financial performance. Based on
signaling theory, the efficient market hypothesis, and agency theory, improved financial
performance is predicted to increase market value. The literature synthesis indicates that the
majority of studies record a positive relationship between market capitalization and corporate
financial performance: large-cap firms generally achieve higher financial efficiency, and
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conversely, highly profitable enterprises are often assigned higher market valuations. However,
the magnitude and direction of this relationship remain inconsistent across different research
contexts. Some studies suggest the potential existence of a bidirectional relationship between
these two sets of variables. This research gap underscores the need to identify and further
evaluate the dynamic nature as well as the bidirectional causality between market capitalization
and financial performance, particularly in the emerging market of Vietnam during the recent
volatile period. On this basis, the paper proposes a theoretical framework and directions for
subsequent empirical modeling to test the degree of alignment between market valuation and
corporate financial fundamentals.

Keywords: market capitalization, financial performance, signaling theory, efficient market, listed
companies

1.  Gidi thiéu

Trong nén kinh t€ thi truong, gia tri doanh nghiép khoéng chi dugc phan dnh thong qua két qua hoat
ddng va cac chi tiéu tai chinh dwoc ghi nhan trén bao cdo ké toan, ma ngay cang chiu sy chi ph6i manh mé
cua danh gia, ky vong tt thi treong von. D6i voi cac doanh nghiép niém yét, gid tri von hoa thi treong la mot
trong nhitng chi bdo quan trong phan anh mutc dinh gia cta thi treong doi véi doanh nghiép, dwoc hinh thanh
trén co so gia cd phiéu va s6 lugng cd phiéu dang luu hanh. Trong khi d6, hiéu qua tai chinh phan anh nang
luc ctia doanh nghiép trong sit dung cac ngudn luc dé€ tao ra loi nhuén va gia tdng hiéu qua st dung von,
thuong duwoc danh gia thong qua cac chi tiéu nhue ROA, ROE, ROS va mét s6 thude do khéac. Vé ly thuyét,
doanh nghiép c6 hiéu qua tai chinh cao, kha nang sinh 10i t6t, trién vong tang truong tich cuc thuong tao duoc
niém tin ctia nha dau tu, tir d6 cd thé gop phan nang cao gid c¢6 phiéu va gia tri vén hdéa. Nguoc lai, doanh
nghiép c6 quy mo vén hda 16n thuong c6 loi thé hon trong ti€p can thi treong von, nang cao kha nang huy
doéng nguon lwe, mo rong dau tu va cing ¢ vi thé canh tranh, qua dé cé thé tao diéu kién cai thién hiéu qua
tai chinh. Tuy nhién, gia tri thi treong con chiu anh hudng ctia nhiéu yéu t6 ngoai két qua tai chinh hién tai,
nhu ky vong tang trudng, rui ro, diéu kién kinh t€ vi mo, ciu truc so hitu, quan tri doanh nghiép, thanh khoan
cO phiéu va tdm ly nha dau tu. Vi vay, von hoa thi treong cao khong nhét thiét dong nghia véi hiéu qua tai
chinh cao, cling nhu hi¢u qua tai chinh t&t chura chac dugc thi truong phan anh day du vao gid tri von hda tai
cung mot thoi diém.

Hién nay, cac nghién ctru qudc t€ da tiép can van dé nay tir nhiéu goc do khac nhau, trong d6 noi bat la
hudéng nghién ctru vé méi quan hé gitta quy moé doanh nghiép, gia tri thi treong, kha nang sinh 10i va ty suat
sinh 1oi ¢6 phiéu. O Viét Nam, nhiéu nghién ctru thie nghiém vé doanh nghiép niém yét da st dung dong
thoi cac chi tiéu nhu ROA, ROE va Tobin's Q dé€ danh gia hiéu qua hoat dong va gid tri doanh nghiép. Nhitng
cong trinh nay da cung cp nhiéu bang chiing quan trong, song két qua van con phan tan vé cach tiép can khai
niém, phuong thiec do lwong, chiéu tdc dong, bién trung gian, bién diéu tiét; chwa hinh thanh dwgc mot buc

tranh tong thé vé mdi quan hé gitra gia tri von hoa thi treong va hiéu qua tai chinh cua cac doanh nghiép.

T thuc tién d6, bai viét tap trung thuc hién mot tong quan cd hé thong cac nghién ctru vé mdi quan hé
gitra gia tri vOn hda thi truong va hiéu qua tai chinh cia doanh nghiép; gép phéan thay doi viéc xem xét roi rac
vé “hiéu qua tai chinh”, “gia tri thi truong”, sang nhan thitc day du hon vé mdi quan hé twong tac gitra két
qua hoat dong doanh nghiép, ky vong ctia thi treong va qua trinh hinh thanh gia tri doanh nghiép. Ttr d9, tao

o sO cho viéc phat trién cac nghién ctu tiép theo nham lam rd hon chiéu tac déng, co ché tac ddng, cac diéu
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kién lam thay d6i m&i quan hé giita gia tri von héa thi treong va hiéu qua tai chinh, bd sung thém béng ching
khoa hoc cho quan tri doanh nghiép, quyét dinh dau tw va phat trién thi treong von tai cac nén kinh t€ méi

ndi nhu Viét Nam trong thoi gian téi.

2. Phuwong phéap tong quan hé thong
2.1. Ciu hoi nghién ctru tong quan

Nghién ctru dugc thuc hién theo hudng tdng quan hé théng (Systematic Literature Review — SLR) nham
hé thdng hoa co so 1y thuyét, tong hop cac bang chiing thiee nghiém va xac dinh khoang tréng nghién ctru lién
quan dén mdi quan hé gitra gid tri von hoa thi truong va hiéu qua tai chinh ctia doanh nghiép. Trén co so do,
nghién cttu tap trung tra 16i ba cau hoi tong quan sau: (1) Cac co ché€'ly thuyét giai thich chiéu hudng va tuong
tac hai chiéu gitra von hoa thi treong va hiéu qua tai chinh la gi? (2) Su khong thong nhat trong cac két qua
thuc nghiém xudt phat tir nhitng khac biét nao vé béi canh, thudc do va phuong phap wéc luong? (3) Nhiing
khoang trong vé phuong phap luan va boi canh tai cac thi treong méi n6i nhue Viét Nam la gi?
2.2 Chién lugc tim kiém va thu thép tai liéu

Nghién cttu dwoc thue hién theo phwong phap Tong quan hé thong (Systematic Literature Review —
SLR) nham tong hop c6 hé thong cac bang chiing nghién ctu lién quan dén mdi quan hé gitta gia tri von hoa
thi treong va hiéu qua tai chinh cta doanh nghiép. Qud trinh tim kiém tai liéu dugc thwce hién trén cac co s
d liéu hoc thuat qudc t&€ cd uy tin gom Scopus, Web of Science (WoS) va Google Scholar. Viéc tim kiém duoc
tién hanh trong giai doan tir thang 10 dén thang 12 ndm 2025. Mau nghién cttu chinh thirc ca tdng quan hé
thong duoc gidi han & cac cong trinh cong bé trong giai doan 2015-2025. Bén canh d6, mét s6 nghién ctru duoc
cong bd trude ndm 2015 duoc tham khao nham b sung co sd ly thuyét, cung cap bdi canh phat trién ctia van
dé nghién ctru va d6i chiéu két qua thue nghiém. Céc cong trinh nay khong duoc tinh vao 90 nghién ctru thudc

mau tong quan hé thong.

Cac ttr khoa tim kiém duoc xay dung dua trén hai nhom khai niém chinh 1a gid tri von héa thi truong
va hiéu qua tai chinh doanh nghiép. Chudi tir khéa duoc stt dung nhu sau: ("market capitalization" OR "market
value" OR "firm value") AND ("financial performance” OR "firm performance” OR "ROA" OR "ROE" OR
"profitability"). Bén canh c4c tir khda bang tiéng Anh, nghién ctru ciing stt dung céc tlr khéa twong ting bang
tiéng Viét nhu: “von hoa thi treong”, “gia tri thi truong doanh nghiép”, “hiéu qua tai chinh”, “kha nang sinh
16i”, “ROA” va “ROE” nham mé rong pham vi tim kiém.

Ngoai cac co s¢ dit liéu chinh thitc, nghién cttu con thuc hién tim kiém b6 sung thong qua danh muc
tai liéu tham khao ctia cdc cong trinh ¢6 lién quan nham han ché nguy co bé sét cac nghién ctru quan trong
2.3 Tiéu chi lwa chon va loai trir tai liéu

Dé dam bao chat lwong cua nguodn dit liéu tong quan, nghién cttu ap dung cac tiéu chi lya chon va loai
trir nhu sau:

Tiéu chi lua chon tai liéu gom: (i) nghién cttu duoc cong bé trong giai doan 2015-2025; (ii) nghién cteu
c6 ndi dung lién quan truc tiép dén von hoa thi treong, gia tri doanh nghiép hodc hiéu qua tai chinh; (iii) cong
bd trén cac tap chi khoa hoc, ky yéu hoéi thao hodc ngudn hoc thuat cd phan bién; (iv) co thé tiép cap duoc toan
van; (v) trinh bay ro dit liéu nghién cttu, thudc do bién sd, phuong phap phan tich va két qua nghién ctru.

Tiéu chi loai trir tai liéu: Cac nghién ctru bi loai khoéi qua trinh tong quan khi thu¢c mot trong cac truong

hop sau: (i) trung ldp gitra cac co so dir liéu; (ii) khong phu hop qua tiéu dé, tom tit, doc toan vin, wu tién cac
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nghién cttu c6 mo ta rd dit liéu, thudc do, phuong phdp wdc luong va két qua; (iii) bai viét khong cung cap
théng tin vé phuong phap nghién ctru hodc két qua nghién ctru; (iv) cac bao cdo thuong mai, bai viét phd
thong hodc tai liéu khong qua phan bién khoa hoc; (v) khong thé tiép can duoc ndi dung toan van.
2.4  Danh gia chit lugng nghién citu

Nh&m bao dam chat lwgng hoc thuét cua céc tai liéu dwgc tong hop, cac nghién ctu dugce danh gia dua

trén bon tiéu chi:
(1) Mtec d6 phu hop véi cau héi nghién cteu;
(2) Tinh minh bach cua thiét ké nghién ctru va phuong phap phan tich;
(3) Chét luwong dit liéu va tinh phtt hop cua cac thude do nghién ctru;
(4) Do tin cay va kha nang suy luan ctia cac két qua nghién ctu.

Chi cac nghién cttu dap tng yéu cau tdi thiéu vé chat luong hoc thuat méi duoc dua vao qua trinh tong
hop va phan tich.
2.5.  Quy trinh tong quan theo PRISMA

Nghién cttu ap dung quy trinh PRISMA (Preferred Reporting Items for Systematic Reviews and Meta-
Analyses) nham dam bao tinh minh bach va kha ning tai lap ctia qud trinh téng quan. Quy trinh téng quan

duoc thuc hién gom bon bude:

Nhan dién tai liéu (Identification): Tién hanh tim kiém trén céc co s& dix liéu hoc thuat Scopus, Web of
Science va Google Scholar thong qua cac tit khda da xac dinh, thu duoc tong cong 155 tai liéu nghién ctru. Tim
kiém bd sung tir cac ngudn tai liéu tham khao, bao cao nganh va website hoc thuat khéac thu dwgc 12 tai liéu
nghién ctu. Tong s6 tai liéu xac dinh duoc ban dau la 167 nghién ctru. Sau khi chay cong cu loc va loai bo céc

tai liéu trung ldp (n = 32), s6 luong nghién ctru con lai d€ dua vao budc tiép theo la 135 nghién ctru.

Sang loc (Screening): Cac tai liéu trung 1dp dwoc loai bd. Sau do, tiéu dé va tém tat ctia ting nghién ctru
duwoc ra sodt nham loai bo cac tai liéu khong lién quan. Tién hanh ra soat tiéu dé va tom tit (abstract) caa 135
nghién ctru. Két qua c6 40 nghién ctru bi loai bo do khong lién quan truc tiép dén chu dé, sai léch linh vuc
nghién ctru hodc khong dap tng muc tiéu dé ra. S6 lugng nghién cttu duoc gitr lai d€ danh gia toan van la 95

nghién ctru.

Dénh gia tinh phu hop (Eligibility): Cac nghién cttu con lai duoc doc toan van d€ danh gia mirc d6 phu
hop véi muc tiéu nghién ctru. Tién hanh doc toan van (full-text) doi véi 95 nghién cttu con lai d€ danh gid sau
vé phuong phdp va md hinh d liéu. Két qua c6 5 nghién ctru bi loai do khoéng cung cap du dix liéu phu hop
hodc sai 1éch vé thudce do thuc nghiém. Cudi cung, s6 lwgng nghién cttu du diéu kién dwa vao tdng hop 90
nghién ctru.

Tong hop (Included): Cac nghién ctru dap ting day du tiéu chi duoc dua vao tong hgp va phan tich. Cac
nghién cttu dugc chon duoc trich xudt va ma hda theo khung thong tin thong nhat gom: bdi canh nghién ctiu,
mau va giai doan dit liéu, bién dai dién cho gid tri von héa va hiéu qua tai chinh, nhém bién kiém soat, phwong
phép phan tich va két qua thwe nghiém. Cudi cung, nghién ctru tong hop theo huéng mo ta—chu dé, so sanh
két qua theo thudc do, béi canh va phuwong phap, dong thoi chi ra sy khac biét, khong dong nhat va khoang
trong nghién ctru, dac biét van dé ndi sinh, tinh hai chiéu, kha ndng phi tuyén va thiéu béng chiing o thi truong

méi noi d€ 1am co so dé xudt hudéng nghién ctu va mé hinh thuwe nghiém tiép theo, cu thé nhw sau: Toan b
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90 nghién ctru dap ting day du tiéu chi dwoc duwa vao tong hop dinh tinh (Qualitative Synthesis) nham trich
xudt thong tin theo khung thdng nhat bao gom bdi canh, mau, bién s6, phuwong phap va két qua thuc nghiém,
trong do cac bai bao tiéu biéu nhat dwgc trich xuét chi tiét tai Bang 1 va Bang 2. Nghién ctru nay gidi han pham
vi & tong quan hé thong dinh tinh va xac dinh s6 luong nghién ctru dua vao tong hgp dinh luong (Meta-
analysis) 1a n=0. Ly do 1a boi cac tai liéu trong mau nghién ctru cé sy khong dong nhat 16n (heterogeneity) vé
cach thirc do lwong cac bién sd ¢t 161 (nhw hiéu qua tai chinh dwgc dai dién boi ROA, ROE, NPM, Tobin's Q;
gia tri thi treong duoc dai dién béi von héa, EV, ty s8 M/B), dong thoi c6 su khac biét sdu sic vé phuong phap
luan wéc luong va béi canh qudc gia. Do dd, viéc gdp cd tac dong (effect size) d€ thwe hién phén tich meta-

analysis mang tinh dinh luong la khong kha thi va thiéu chinh xac vé mat thong ké.

~
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3. Cosély thuyét
3.1. Cackhai niém

Gia tri von hda thi treong cua doanh nghiép (market capitalization) la mét chi tiéu quan trong trong
phén tich tai chinh va dinh gid doanh nghiép, phan anh gid tri thi treong ctia phan von chu sd hiru tai mot
thoi diém nhat dinh. San giao dich chitng khoan Nasdaq (Hoa Ky) dinh nghia: “V6n hoa thi truong la tong
gia tri thi treong cua toan bd s6 ¢6 phiéu dang luu hanh ctia m¢t doanh nghiép, duoc xac dinh béng s0 lwong
0 phiéu dang lvu hanh nhan véi gid thi treong hién tai ctia ¢ phiéu. Chi tiéu nay thuong duoc st dung dé
phan anh quy mo thi treong ctia doanh nghiép” (Nasdagq, 2026). Co quan Quan ly Cong nghiép Tai chinh Hoa
Ky cling dua ra dinh nghia twong tu: “Von hoéa thi truong la tong gia tri ctia cc ¢6 phiéu dang luu hanh cua
doanh nghiép; d€ tinh vén hoda thi truong, 18y téng s6 cd phiéu dang lvu hanh nhan véi gia ¢6 phiéu hién
hanh; dong thoi la mot trong nhitng thudc do quy md doanh nghiép” (Financial Industry Regulatory
Authority, 2022). Tt cdc quan niém trén, c6 thé hiéu gia tri von hoa thi truong ctia doanh nghiép la gia tri thi
treong cta toan bd phan von c6 phan dang luu hanh tai mot thoi di€m nhat dinh; duoc xac dinh theo cong

thitc MC=PxN, trong d6 P 1a gia thi treong ciia mot ¢d phiéu va N 14 sd ¢d phiéu dang luu hanh.

Vé ban chét, von hoa thi treong phan anh gia tri thi truong cta von cha sé hitu doanh nghiép tai mot
thoi diém, duoc hinh thanh tir gia ¢6 phi€u va s6 luong cd phiéu dang luu hanh. Vi vay, day la gia tri do thi
truong xac 1ap, khong phai gia tri ghi s6 ké toan. Vé y nghia, von hda thi truong vira phan anh quy mo cta
doanh nghiép trén thi truong ching khodan, vira phan anh muitc d6 danh gia va ky vong ctia nha dau tw doi
véi kha nang sinh 1oi, tang treong va rui ro ctia doanh nghiép. Von hoa cang cao thuong cho thay thi truong
dang danh cho doanh nghiép mtc dinh gia cang 16n. Von hoa thi truong khong chi phan anh két qua hoat
dong hién tai ma con ham chtta ky vong vé hiéu qua trong twong lai. Von hoa c6 quan hé véi cc chi tiéu hiéu

qua tai chinh nhu ROA, ROE, ROS, nhung khong dong nhat von hoa cao voi hiéu qua tai chinh cao.

Hiéu qua tai chinh cua doanh nghiép duoc hiéu la kha ndng doanh nghiép tao ra thu nhdp va gia tang
gia tri tai san thong qua quan ly hop ly cac ngudn luc tai chinh trong mot khoang thoi gian nhat dinh. N6i
cach khéc, d6 1a mic d st dung nguoén von va tai san hiéu qua nhdm t6i da héa loi nhuan rong, kha ning
sinh 10i va nang liec quan ly tai san cling nhw no phai tra ciia doanh nghiép (Brealey et al., 2019). Hiéu qua tai
chinh la thudc do quan trong dé danh gia stiic khoe kinh doanh. D€ do lwong hiéu qua tai chinh, nguoi ta st
dung nhiéu chi tiéu, trong d6 phd bién va c6t 16i nhat la ROA (ty sudt loi nhudn trén tai san) va ROE (ty suét
lgi nhuén trén von chu s& hitu). Cu thé, ROA duoc tinh bzfmg loi nhuan sau thu€ chia cho tdng tai san binh
quan, cho biét moi dong tai san tao ra bao nhiéu dong loi nhuén; ROE béng loi nhuan sau thué trén von cht
s0 hitu binh quan, thé hién muc sinh 16i trén mbi dong vén ctia ¢ dong. Mot doanh nghiép duoc xem 1a 6
hiéu qua tai chinh cao khi c6 kha nang tdi wu hoa loi nhuén véi chi phi thap, duy tri nén tang tai chinh viing
manh va dat tang treong bén viing dai han. Nguoc lai, ROA hay ROE thap cho thdy viéc quan ly va st dung

tai san/von chwa hiéu qua, doanh nghiép can cai thién hiéu suat hoat dong.

Vé nguyén ly, gia trj thi treong ctia doanh nghiép cé xu huéng phan anh sttc khoe tai chinh va két qua
hoat ddng cua doanh nghiép d6. Khi doanh nghiép dat loi nhuén cao, thi truong thuong danh gia cao trién
vong ctia doanh nghiép, tir d6 day gia cd phiéu va von hoa tang. Nguoc lai, hiéu qua sa sat c6 thé dan toi gia
tri thi truong sut giam. Tuy vay, mo6i quan hé nay trén thuc t&€ ¢d thé bi anh hwong béi nhiéu yéu t6 khac nhu:
tam ly nha dau tu, thong tin bat can xtng, khién gia tri von hda khong phan anh kip thoi hodc day du hiéu
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qua tai chinh tai mot s6 thoi diém nhét dinh. Do d6, can xem xét mdi quan hé nay dudi goc d¢ ly thuyét dé
hiéu rd hon céc co ché tac dong.
3.2.  Cacly thuyét nén tang

Ly thuyét thi treong hiéu qua cho rang trong mdt thi trieong hiéu qua, gia chiing khoan phan anh nhanh
chéng va day dit moi thong tin s&n c6 (Fama, 1970). Do vay, moi thay d6i trong cac bién s6 co ban nhu loi
nhuan, ting truong sé 1ap tic duoc thi truong diéu chinh vao gia cd phiéu. Ly thuyét nay ham y rang moi cai
thién vé hiéu qua tai chinh nhu ROA va ROE sé ngay 1ap titc chuyén hda thanh bién déng tich cuc teong Gng
cua gia ¢6 phiéu va gia tri vdn héa. Nguoc lai, néu hiéu qua suy giam, thi treong sé nhanh chéng phan anh
bang viéc diéu chinh giam dinh gid doanh nghiép. Gia thuyét thi treong hiéu qua déng vai tro nén tang d€ du
doan m&i quan hé cling chiéu gitta hiéu qua tai chinh va vén héa, dong thoi goi ¥ rang do tré thoi gian trong

phan tng cua gia c6 phiéu trude théng tin tai chinh la rat thadp va gan nhu ttc thi.

Theo ly thuyét thi truong hiéu qua, von hoa thi treong khong chi phan anh thong tin hién tai ma con
ham chtra ky vong cua nha dau tu vé két qua kinh doanh trong tuong lai. Khi doanh nghiép dat duwoc mtc
von hda cao va duy tri &n dinh, ap lwc tir thi truong budc ban 1anh dao phai stt dung ngudn lwec hiéu qua hon
dé dap tng ky vong nay. Co ché ky luét cta thi truong von, thong qua bién dong gia cd phiéu va phan tng

ctia nha dau tw, dong vai tro thuc day doanh nghiép cai thién hiéu qua hoat dong va hiéu qua tai chinh.

Ly thuyét tin hiéu cho réng trong moi truong thong tin khong d6i xting, cac doanh nghiép truyén tai
tin hiéu vé chét lwgng ctia minh téi thi truong thdong qua cac chi s6 hoat déng. Trong bdi canh tai chinh, két
qua loi nhuan dwoc coi la tin hiéu quan trong vé trién vong doanh nghiép. Mot ROA hay ROE cao gtii di thong
diép rang doanh nghiép lam an hiéu qua, quan tri t8t; néu thi treong tin twdng tin hiéu nay, nha dau tu sé
phéan ting bang cach mua vao cd phiéu, lam gia va von hda tang 1én. Nguoc lai, 1oi nhuan suy giam hay nhiing
tin hiéu xau nhuw cat giam c§ tirc, béo 16 s& x6i mon niém tin va kéo gia tri thi truong di xudng. Nhu vay, ly
thuyét tin hiéu du bao m6i quan hé chat ché cung chiéu gitta hiéu qua tai chinh va vén hoa: hiéu qua tét la tin
hiéu tich cuc gitp nang cao gia tri doanh nghiép, con hiéu qua kém phat ra tin hiéu xau lam giam dinh gia
(Spence, 1973). Theo ly thuyét tin hiéu, trong diéu kién bt can xting thong tin, cac quyét dinh tai chinh cua
doanh nghiép c6 thé truyén tai thong tin vé chat lugng va trién vong cia doanh nghiép téi thi truong. Khi cac
tin hiéu duoc nha dau tu dién giai la ddng tin cay, chiing cé thé lam thay ddi nhan thtec cta thi truong vé gia
tri doanh nghiép, qua d6 tac dong dén gia tri thi truong ctia doanh nghiép (Ross, 1977). Két qua twong tw dugc
ghinhan, gia tri thi trrong cia doanh nghiép twong quan manh véi hiéu qua tai chinh, dédc biét & nhitng doanh
nghiép s hitu von tri tué cao, mat tin hiéu veé 1gi thé€ canh tranh va tiém nang tang truong dong (Chen et al.,
2005). biéu nay ly giai tai sao ban lanh dao doanh nghiép luén nd luc cai thién cc chi tiéu loi nhuan: d6 khong
chi 1a muc tiéu nodi tai ma con nham gui tin hiéu tich cyec ra thi truong, tit d6 nang cao gia tri von hda doanh

nghiép.

Tt goc do ly thuyét tin hiéu, gia tri von hoa thi treong cao phan anh mutc d tin nhiém va ky vong tich
cuc cua nha dau tu déi véi doanh nghiép. Mot doanh nghiép ¢ von hda 16n thuong phat di tin hiéu vé vi thé
thi treong viing chac, trién vong tang truong va chat luong quan tri t8t. Tin hiéu nay giip doanh nghiép thuan
loi hon trong viéc huy dong vén méi, ca théng qua phat hanh ¢8 phiéu 1an vay ng, véi chi phi von thap hon.
Viéc giam chi phi sit dung von gép phan cai thién kha nang sinh 101 va ndng cao cac chi tiéu hiéu qua tai chinh
nhu ROA va ROE.

Ly thuyét dai dién tap trung vao xung dot 1oi ich gitra nguoi quan ly va ¢ dong. Ly thuyét nay goiy

moi lién hé gian tiép gitta hiéu qua tai chinh va gid tri doanh nghiép thong qua chat luong quan tri va chi phi
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dai dién. Hiéu qua tai chinh cao thuong dat dugc khi doanh nghiép c6 co ché€ quan tri t6t, han ché duoc hanh
vi vu lgi ctia nha quan ly, tit &6 giam chi phi dai dién. Thi treong s€ dinh gia cao hon nhitng doanh nghiép
nhu vay vi 1¢i ich cta c6 dong duwoc dam bao. Nguoc lai, & nhitng noi quan tri yéu kém, nha quan ly c6 thé
theo dudi lgi ich ¢4 nhan (nhu dau tu dw an rai ro d€ tdi da héa quy mo thay vi loi nhuén ¢ dong), dan dén
hiéu qua tai chinh thap hon tiém nang va gia tri thi treong bi chiét khau do nha dau tw lo ngai rui ro ndi tai.
Do d¢, ly thuyét dai dién (Agency Theory) du bdo mdi quan hé hiéu qua — vén hoa phu thudc vao méi truong
quan tri: hiéu qua cao chi chuyén hoéa thanh gia tri cao néu doanh nghiép quan tri tot (Jensen & Meckling,
1976). Tac dong ctia hiéu qua tai chinh dén gia tri doanh nghiép phu thudc vao quyén luc cua ban lanh dao:
néu nha quan ly ndm giit ty 1é cd phan 16n, ho dé c6 dong co hanh dong vi loi ich riéng hon, khién gia tri thi
treong tang cham lai ngay ca khi hiéu qua kinh doanh cai thién (Dabboussi, 2024). Nhiing két qua nay ham y
can kiém soat tdt chi phi dai dién va nang cao chat lwong quan tri d€ dam bao 1oi nhuén ting thuc su nang

cao gia tri von hoéa cho ¢ dong.

Trong khung ly thuyét dai dién, hiéu qua tai chinh ctia doanh nghiép la két qua tong hop phan anh mac
d6 st dung hiéu qua cac ngudn lwc dudi sy diéu hanh cta nha quan ly, dong thoi la chi bao gian ti€p vé muc
do6 chi phi dai dién. Doanh nghiép duy tri dwgc hiéu qua tai chinh cao, 6n dinh thuwong duoc hiéu la doanh
nghiép co co ché€ quan tri t6t, mirc d6 lang phi thap, cac quyét dinh dau tu - tai tro twong ddi phut hop véi loi
ich c& dong. Nguoc lai, hiéu qua tai chinh thdp hodc bién dong manh c6 thé khién nha dau tw lo ngai vé rui ro
dao duc, lua chon du an kém hiéu qua hodc xung dot loi ich trong ndi bd doanh nghiép. Khi nha dau tu nhan
thay hiéu qua tai chinh cao gén véi co ché dai dién duoc kiém soat t6t, ho sén sang dinh gid doanh nghiép &
mutc cao hon (thé hién qua hé s6 P/E, P/B, Tobin’s Q cao hon), tir d6 1am ting gia tri thi truong va gia tri von

hoa ctia doanh nghiép.

Duéi géc nhin cua Ly thuyét dai dién, doanh nghiép c6 gia tri von hda 16n thuong chiu sy gidm sat chat
ché hon ttr cac nha dau tw td chirc, cac quy dau tw va gidi phan tich tai chinh. Muc d6 giam sat cao gop phan
lam giam chi phi dai dién, han ché cac quyét dinh dau tu kém hiéu qua hodc hanh vi tw loi cia nha quan ly.
Khi xung d6t 1oi ich gitra ¢d dong va nha quan ly dugc kiém soat t6t hon, ngudn luc ciia doanh nghiép duoc

phan b hiéu qua hon, qua d6 cai thién két qua kinh doanh va nang cao hiéu qua tai chinh.

Ngoai ra, gia tri von hda thi truong 1én con gitip doanh nghiép khai thac loi thé kinh t& theo quy mo,
nhu giam chi phi binh quan, nang cao sttc manh thuong lugng voi nha cung cap va khach hang, ciing nhw
tang kha ndng dau tu vao cong nghé, ddi maéi sang tao va phat trién nguon nhan luc. Nhiing yéu t6 nay tao

nén tang cho viéc nang cao nang sudt va kha nang sinh 10i trong trung va dai han.
4. Toéng quan nghién citu lién quan
4.1. Xu hwéng tai liéu lién quan dén nghién ciru

Phan tich tan sudt duoc thye hién d€ phén tich su phan bo tai liéu dua trén nam xuat ban, thé loai nghién
ctru, khu viee nghién cttu, nganh nghién ctru va ly thuyét ap dung trong cc tai liéu lién quan dén nghién ctu
nay. Phan tich dong xuat hién (tir khoa) va dong tac gia (quoc gia) da dwoc thiee hién dé kiém tra xu hudéng
phat trién tir khoa von hoa thi treong (“market capitalization”) va hiéu qua tai chinh (“financial performance”)
tlr ndm 2015 dé&n 2025 bang phan mém VOSviewer. Thong qua quy trinh sang loc hé th&ng, nghién ctru nay
da x4c dinh va luea chon dwoc 90 bai bao khoa hoc trén co s¢ dit liéu Scopus, Web of Science va Google Scholar

lién quan truc tiép dén chu dé von hoa thi truong va hiéu qua tai chinh doanh nghiép dé€ dwa vao phan tich.
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Ban d6 dong xudt hién tir khéa ¢ Hinh 3 cho thay “financial performance” la nut trung tam, co kich
thudc 16n nhat va mat do lién két day, ham y day 1a truc khai niém chi phdi phan 1én dién ngén hoc thuat
trong mau tai liéu. Tt khoéa nay két ndi truc ti€p véi cdc nhanh vé “profitability”, “firm performance”,
“sustainability” va mot loat thuat ngit do luong hodc kénh truyén dan nhu “assets”, “leverage”, “liquidity”,
phan anh cach tiép can pho bién: hiéu qua tai chinh vira 1a két qua dau ra, vira la bién trung gian trong cdc mo

hinh tai chinh doanh nghiép.

Cum lién quan “market capitalization” n&i bat & phia bén phai va gan két chit véi cc tir khéa thude
cum “corporate governance” va “corporate finance”. Duong noi gitta “market capitalization” véi “assets”,
“company size”, “valuation” va “capital structure” cho thady cac nghién cttu thuong van dung von hda thi
treong nhu thude do quy md/thi gia va kiém dinh m6i quan hé ctia n6 véi cdu tric von, quy mo tai san va co
ché€ quan trj. Vé mdt phwong phap, sy hién dién dong thoi ctia cac tir khoa do lwong (assets, leverage, liquidity)
canh “market capitalization” va “financial performance” goi y cdc mo hinh da bién (panel/VAR, FEM/REM,

GMM) véi cdp bién trung tdm von hda-hiéu qua kem bién kiém sodt quy mo, don bdy, thanh khoan.
4.2. Toéng hop bing chitng thuc nghiém
4.2.1. Cac nghién cttu trong nudc

Nghién cifu vé anh huong ciia von héa thi truong dén hiéu qud tdi chinh cia doanh nghiép:

DPoan Thi Thu Trang (2020) v6i cong trinh “How does financial depth influence corporate performance?
Evidence from logistics sector” da stt dung dit liéu ctia 30 doanh nghiép logistics tai Viét Nam trong giai doan
2015-2019, két hop dit liéu doanh nghiép v6i dix liéu vé phat trién tai chinh tit World Bank. Sau khi so sanh
cac phuong phéap Pooled OLS, FEM va REM, tac gia stt dung GMM nham xt ly kha ndng ndi sinh va cac van
dé ctia dit liéu bang. Két qua cho thay d sau tai chinh tir khu vuc ngan hang c6 tdc dong tich cuc téi hiéu qua
doanh nghiép, trong khi von hda thi treong ching khoan cé tdc dong am va c6 y nghia thong ké ¢ mic 10%
d6i v6i hiéu qua doanh nghiép (f =-0,071) (Doan, T.-T. T., 2020). Bui Ngoc Toan (2020) tiép tuc kiém dinh mdi
quan hé gitta phét trién hé thong tai chinh va hiéu qua doanh nghiép qua nghién cttu “Impacts of Banking
System and Stock Market on Firm Performance: Evidence from Vietnam’s Real Estate Sector”. Cong trinh st
dung dit liéu tai chinh cua 35 doanh nghiép bat dong san Viét Nam trong giai doan 2013-2017, két hop véi div
liéu ciia World Bank va &p dung phuong phap GMM. Hiéu qua doanh nghiép duoc do bang ROA; trong s&
cac bién phan 4nh sy phat trién cta thi treong tai chinh, stock market capitalization (SMC) duoc dua truc tiép
vao mo hinh nhu bién giai thich. Két qua cho thay, SMC c¢6 twong quan &m véi ROA, trong khi tin dung trong
nude danh cho khu vuc tw nhan ¢6 tdc dong tich cuc dén hiéu qua doanh nghiép (Bui, T. N., 2020). Doan va
Bui (2021) cong bd nghién ctiru “The Impact of Financial Development on Corporate Performance: Theory and
Evidence trén International Journal of Financial Research”, khai thac di liéu ctia 28 doanh nghiép logistics
Viét Nam giai doan 2015-2019, trong d6 hiéu qua doanh nghiép tiép tuc duoc do béng ty 1é loi nhudn sau thué
trén tong tai san; phat trién tai chinh duoc dai dién boi hai chi tiéu gom tin dung trong nwdc danh cho khu
vire tu nhan va stock market capitalization (% GDP). M hinh duwoc wéc luong bang GMM, trong d6 vén héa
thi truong 1a bién ddc lap truc tiép. Két qua nghién cttu cho thdy, sy phat trién cua thi treong chiing khoan
trong diéu kién Viét Nam chua dwong nhién chuyén hoa thanh kha nang cai thién kha nang sinh 101 ciia doanh
nghiép; trong khi d6, cac yéu t6 nhu don bay tai chinh va quy mé doanh nghiép cling c6 anh huong dang ké
dén hiéu qua hoat dong (Doan, T.-T. T., & Bui, T. N, 2021).
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Nghién cifu vé anh huéng cia hiéu qua tdi chinh doanh nghiép dén von héa thi truong:

Tran Thi Tuyét Van (2025) v6i cong trinh “Tac dong ctia hiéu qua tai chinh dén gia tri von hoa tai doanh
nghiép phi tai chinh Viét Nam” da st dung di liéu bang gom 3.589 quan sat ctia 513 doanh nghiép phi tai
chinh trong giai doan 2016-2023, ap dung phuong phap System Generalized Method of Moments (SGMM),
dong thoi thye hién cac kiém dinh Hansen, Sargan, AR(1) va AR(2) nhdm x ly van dé ndi sinh, tinh dong cua
mo hinh va phwong sai sai s6 thay d6i. Két qua thuc nghiém cho thdy EPS va Tobin’s Q ¢6 tac ddng cung chiéu
dén von hoéa thi truong, phan dnh xu hudng thi treong danh gia cao nhitng doanh nghiép cé két qua kinh
doanh va gia tri thi truong tot hon. Méac du cong trinh st dung hiéu qua tai chinh trong mot cau triuc mo hinh
rong hon, két qua van cung cap bang chiing quan trong rang nhitng tin hiéu phan anh chat luong va két qua
hoat dong ctia doanh nghiép c6 kha nang dugc thi treong von hoa vao gia tri doanh nghiép (Tran Thi Tuyét
Van, 2025).

Nghién ctru ctia Phan Dinh Nguyén va T6 Thi Nhat Minh (2025) ciing cung cap bang chiing thuc nghiém
quan trong d6i v6i chiéu tac dong tir két qua hoat dong dén von hoda thi truong. St dung dix liéu 7.608 quan
sat cua 687 doanh nghiép niém yét Viét Nam, nghién ctru 4p dung phuong phdp System GMM d€ xac dinh
cac yéu td quyét dinh von hoa thi truong. Mac du muc tiéu tong thé ctia nghién ctru la xac dinh cac nhan td
quyét dinh von hoa, két qua cho thay loi nhuén ctia doanh nghiép c6 quan hé cung chiéu va cé y nghia véi
von hoéa thi truong (Phan & T6, 2025). Nguyén Thi Phuong Thao, Vil Thi Thuong va Nguyén Thi Tam Hién
(2022) da nghién ctru ddc diém doanh nghiép anh hudéng dén quyét dinh giao dich cua nha dau tu nudc ngoai
trén thi treong ching khoan Viét Nam. Nghién cttu stt dung dit liéu bang ctia 222 doanh nghiép phi tai chinh
niém yét trong giai doan 2015-2019 va cho thdy nha dau tw nwdc ngoai c6 xu hudéng wu tién nhitng doanh
nghiép c6 von hoda thi truong cao, thanh khoan cao va kha nang sinh 10i t6t, trong khi it quan tim hon dén
doanh nghiép cé don bay cao hodc hé s8 gia trén gia tri s6 sach cao (Nguyén va cong su, 2022). Trong nghién
ctru ciia Nguyén Thi Thanh Huong, Lé Ngoc Yén, Duong Thi Thanh Thao va Dam Thi Thanh Ngan (2025) d&i
v6i cac doanh nghiép tai chinh niém yét trén HOSE va HNX giai doan 2012-2022, hiéu qua tai chinh duwoc do
bang ROA va gia tri doanh nghiép duwoc do bang PER; két qua cho thdy ROA c6 tac dong tich cuc va cd y
nghia dén gi4 tri doanh nghiép (Nguyén, T. T. H va cdng s, 2025).

Bang 1. Tong quan cac nghién ctru trong nudc

Dix lié . g
Tac gia Phuwong phap mgulﬁuh&itén Bién trong moé K&t qua chinh Khoang trong nghién
(nam) nghién cttu ctru & hinh 1 ctru
Pooled OLS i(;}cllioé;nh ﬁaljlgs ?; X: stock Von hoa thi truong  Vén hda duoc do & cap
. . FEM, REM; logistics Viét capitalization (% A_> ROA: tac dong , do t .oar}/ thi t ruf?ng,‘ chua
Doan Thi o . am, 3=-0,071,c6y  phai von hda cta ting
GMM dé xtr Nam, 2015— GDP), domestic M N ,
Thu Trang A . n . . nghia & mtec 10%; doanh nghiép; chi
lyndisinhva  2019; két hop credit to private , R o~ o .
(2020) o air am A 1 m tin dung tt nhan — nghién cttu nganh
dac diém dir dtr liéu doanh sector; bién kiém L aa . VR
D DR L = . ROA: tac dong logistics; cha yéu st
liéu bang nghiép va soat vé quy mo, duon dung ROA
World Bank don bay & N8
35 doanh Y: ROA; X: stock V6n hoa thi tredng Chi nghién cttu bat
Bui Ngoc nghiép bat market — ROA: téé déng déng san; SMC phan
o 0 GMM chodt  dong san Viet capitalization am; tin dyng ti‘ong anh von hda thi truong
(2020) liéu bang Nam, 2013- (SMC), domestic L B iso  chung, chua phan dnh
2017; dix liéu credit to private dong dwong von hoa riéng doanh
doanh nghiép sector; cac bién ) nghiép; chua kiém dinh
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Doan Thi
Thu Trang
& Bui
Ngoc Toan
(2021)

Nguyén
Thi
Phuong
Thao, Vi
Thi
Thuong &
Nguyén
Thi Tam
Hién (2022)

Tran Thi
Tuyét Van
(2025)

Phan Dinh
Nguyén &
T6 Thi
Nhat Minh
(2025)

Nguyén
Thi Thanh
Huong, Lé
Ngoc Yén,
Duong Thi
Thanh
Thao &
bam Thi
Thanh
Ngan
(2025)

GMM; tiép
can phét trién
tai chinh theo
hai ciu phéan
ngan hang va
thi truong
chiing khoan

M6 hinh di
liéu bang

System GMM;
kiém dinh
Hansen,
Sargan, AR(1),
AR(2)

System GMM

Dt liéu bang;
hoi quy
nghién ctiru
tadc dong ctia
cau tric von
va hiéu qua
tai chinh dén
gia tri doanh
nghiép

va World Bank

28 doanh
nghiép
logistics Viét
Nam, 2015-
2019

222 doanh
nghiép phi tai
chinh niém yét
Viét Nam,
20152019

3.589 quan sat
ctia 513 doanh
nghiép phi tai
chinh Viét
Nam, 2016—
2023

7.608 quan sat
ctia 687 doanh
nghiép niém
yét Viét Nam

Doanh nghiép
tai chinh niém
yét trén HOSE
va HNX, 2012-
2022

kiém soat doanh
nghiép

Y: ROA; X: stock
market
capitalization (%
GDP), domestic
credit to private
sector; cac bién
kiém soat

Y: giao dich cta
nha dau tw nwée
ngoai; X:
profitability,
market
capitalization,
liquidity,
leverage, P/B...

Y: von hda thi
treong; X: EPS,
Tobin’s Q va cac
bién lién quan dén
quan tri loi nhuéan,
COVID-19

Y: vOn héa thi
trreong; X: profit,
intellectual
capital, sales
growth, leverage;
cac yéu t6 vimo
nhu FD], inflation,
GDP, crisis

Y: gia tri doanh
nghiép/PER; X:
ROA, ciu trac
von; quy md
doanh nghiép co6
vai tro diéu tiét

Von héa thi truong
— hiéu qua doanh
nghiép: tac dong
am; tin dung ngan
hang — hiéu qua
doanh nghiép: tac
dong duong

Hiéu qua/sinh loi
— hanh vi nha dau
tw theo hudng tich
cuc; nha dau tu vu
tién doanh nghiép
¢6 kha ndng sinh
loi tét; dong thoi
quan tam doanh
nghiép von hoa va
thanh khoan cao

EPS — von hoéa thi
treong: tadc dong
dwong; Tobin’s Q
— vOn hoa thi
treong: tac dong
duong; cho thay
két qua va tin hiéu
thi treong tich cuc
dwoc phan anh vao
von héa

Loi nhuan — vén
hoéa thi treong: tac
dong duwong va cd
y nghia; loi nhuan
cao gop phan cai
thién dinh gia va
von héa doanh
nghiép

ROA — gi tri
doanh nghiép: tac
dong duong

ROE, ROIC, ROS

Tiép tuc skt dung vén
héa thi trudng o cAp do
qudc gia; mau hep; chuira
kiém dinh v6n héa cap
doanh nghiép va cac
thwdce do hiéu qua khac

Khéng kiém dinh truc
tiép hiéu qua tai chinh
— vOn héa thi truong;
chi cung cap bing
chiing vé kénh hanh vi
nha dau tw

Chua st dung nhét
quan ROA, ROE, ROS,
ROIC nhu cac thudce do
hiéu qua tai chinh;
Tobin’s Q ban than la
thuwdc do gia tri thi
truong, can phan biét
voi hiéu qua tai chinh

“Profit” chua déng nhat
voi hiéu qua tai chinh
theo nghia
ROA/ROE/ROIC; chia
tach riéng tac dong cua
hiéu qua st dung tai
san va von chu sé hitu

Khong phai bang chiing
truec tiép vé hiéu qua tai
chinh — von hoéa thi
treong; von hda khong
phai bién phu thudc
trung tam. Chi nén st
dung nhu bang ching
bé tro vé co ché dinh
gia
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4.2.2. Cac nghién cttu ngoai nwdc

Nghién ctiu vé dnh hudng ciia von héa thi truong dén hiéu qua tai chinh doanh nghiép:

Shamki va Sayari (2016) v6i cong trinh Commercial Banks Profitability and Stock Market Developments
nghién ctru 13 ngan hang thwong mai Jordan niém yét trén Amman Stock Exchange trong giai doan 2009-2013.
Cac tac gia xay dung hai m6 hinh hoi quy, trong d6 ROA va ROE 1a bién phu thudc, con von hoa thi treong
va khdi lugng giao dich ching khoén la cac bién ddc 1ap; von hoa thi truong dugc do béng ty 1é von hoda thi
treong so véi GDP. Dit liéu dugc thu thap tir bao cdo tai chinh ctia cdc ngan hang va co sé dit liéu cia Amman
Stock Exchange. Két qua hoi quy cho thdy von hda thi treong cé tdc dong am va c6 y nghia thong ké doi voi
ROA, nhung lai ¢6 tdc ddng dwong va c6 y nghia d6i voi ROE; trong khi khéi lugng giao dich ¢6 tac dong tich
curc dén ca ROA va ROE (Shamki & Sayari, 2016). O Bangladesh, Hamid (2016) nghién cttu m&i quan hé giita
quy md doanh nghiép va hiéu qua hoat dong trong khu viec ngan hang thong qua cdng trinh “Dynamics of
Firm Size and Performance Relationship: Evidence from the Banking Sector of Bangladesh”. Nghién cttu st
dung dir liéu ctia 23 ngan hang thuong mai niém yét trén Dhaka Stock Exchange trong giai doan 2004-2015;
hiéu qua tai chinh dugc do bang ROA, con quy md doanh nghiép dugce phan anh béi hai chi tiéu 1a logarit tw
nhién cta tong tai san va logarit tw nhién ctia von hoa thi treong, véi don by tai chinh 1a bién kiém soat. Két
qua phan tich twong quan cho thdy ROA cé quan hé duwong véi log von hda thi truong; tuy nhién, khi kiém
dinh bang hoi quy dit liéu bang, bién quy md do bang von héa thi trueong khong cé anh huéng cé y nghia
thong ké dén hiéu qua doanh nghiép, trong khi quy mé tai san c6 quan hé c6 y nghia véi hiéu qua hoat dong
va don bay co tac dong am dén ROA (Hamid, 2016). Zhu (2024) trong nghién ctru “The Role of Shareholder
Management and Market Management in the Enterprise Operations Management—Enterprise Performance
Relationship” st dung dit liéu cta 1.929 doanh nghiép Hoa Ky trong giai doan 2015-2023 va xay dung cac mo
hinh hoéi quy d€ danh gia tac dong ctia nhiéu yéu t6 quan tri dén ROA. Két qua cho thay market capitalization
6 tadc dong duong va c6 y nghia thong ké d6i voi ROA; hé s6 wdce luong duwgc bdo cao la B ="7,087, Beta=0,418
va p < 0,001. Tac gia cho rang mttc vén hoéa cao hon gan véi kha ning tao ra lgi nhuan trén tai san tSt hon,
dong thoi von hoa thi treong con twong tac voi doanh thu trong viée giai thich hiéu qua hoat dong. Nghién
ctru nay cung cap bang ching thuan chigu tuong ddi 16 vé mai lién hé gitta von hoa thi treong va hiéu qua
tai chinh, d6ng thoi mo rong phan tich tit méi quan hé tuyén tinh don gian sang vai tro tuwong tac cia von hoa
trong mo hinh hiéu qua doanh nghiép (Zhu, 2024). Tai Kenya, Kaberia, Kiruga va Munene (2025) thuc hién
nghién ctru “Effect of Market Capitalization on Financial Performance of Cross-Listed Firms: Evidence from
the Nairobi Securities Exchange” nham danh gia anh huong ctia von hda thi truong dén hiéu qua tai chinh
cua cac doanh nghiép niém yét chéo tai Nairobi Securities Exchange. Nghién cttu tap trung vao toan bo 7
doanh nghiép niém yét chéo trén NSE, st dung dit liéu thit cdp tir Nairobi Securities Exchange va phuong
phap event study, két hop xt ly dit liéu bang EViews. K&t qua cho thdy vén hoa thi truong c6 tac dong tich
cuc va co y nghia thong ké dén hiéu qua tai chinh, véi hé s6 B = 0,003 va p = 0,030; tac gia két luan réng viéc
cung cd von hda thi treong cd thé gép phan cai thién hiéu qua tai chinh ctia cac doanh nghiép niém yét chéo
(Kaberia va cong su, 2025).

Nghién cifu vé anh huéng cia hiéu qud tdi chinh doanh nghiép dén von héa thi truong:

Al-Nimer va Alslihat (2015) vdi cong trinh “The Effect of Profitability Ratios on Market Capitalization
in Jordanian Insurance Companies Listed in Amman Stock Exchange”, tap trung vao 25 cdng ty bao hiém
niém yét trén S¢ Giao dich Chitng khodn Amman (ASE) trong giai doan 2010-2013, sit dung di liéu th cap
dugc khai thac tir bdo cdo thrrong nién ctia doanh nghiép. Von héa thi treong duoc xac dinh bang s8 ¢8 phiéu
dang lru hanh nhan véi gia thi treong hién hanh; trong khi hiéu qua tai chinh dwoc dai dién béi ROA, ROE
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va ROL Két qua cho thdy ROI va ROA cé anh hudng dén von hoa thi truong, trong khi tdc dong riéng cua
ROE khong c6 y nghia théng ké; tuy nhién, khi cac chi tiéu ROA, ROE va ROI duoc xem xét dong thoi, nhom
bién sinh 10i ¢6 anh hwong ¢ y nghia dén vén héa thi treong. (Al-Nimer & Alslihat, 2015). Almumani (2018)
voi cong trinh “An Empirical Study on Effect of Profitability Ratios & Market Value Ratios on Market
Capitalization of Commercial Banks in Jordan” st dung dit liéu ctia cac ngan hang thuwong mai niém yét tai
Jordan trong giai doan 2010-2016, trong d6 von hoa thi truong duoc xac dinh bang s6 ¢6 phiéu dang ky nhan
véi gia dong ctra thi treong. Céc chi tiéu ROA va ROE dugc st dung dé€ do luvong kha nang sinh 104, cung véi
EPS, P/E va ty 1€ chi tra co tic dai dién cho cac chi tiéu thi truong. Két qua cho thdy ROE 1a mot trong nhiing
yéu t6 c6 anh hudng noi bat dén von hoa thi treong, dong thoi ty 1€ chi tra cd tie cling c6 vai tro dang ké
(Almumani, 2018). Siminicd, Circiumaru, Carstina va Sichigea (2017) trong nghién cttu “The Impact of
Economic and Financial Performance on Stock Exchange Performance of Manufacturing Companies Listed on
the BVB” d6i véi 15 doanh nghiép san xudt quan trong niém yét trén So Giao dich Ching khoan Bucharest
(BVB) cia Romania trong giai doan 2012-2016. Két qua phan tich cho thdy ton tai m6i twong quan c6 y nghia
gitta cac chi tiéu hiéu qua kinh t€ - tai chinh va cac chi tiéu phan anh két qua trén thi truong ching khoan;
riéng gia tri von héa ctia doanh nghiép c6 su bién dong gan véi thay d6i ctia cac chi tiéu hiéu qua tai chinh
(Siminica et al., 2017). Pavone (2019) v6i nghién ctiru “Market Capitalization and Financial Variables: Evidence
from Italian Listed Companies” da phan tich 307 doanh nghiép niém yét trén thi truong chitng khoan Italy
trong 10 nam, ttr 2008 dén 2017, qua d6 ki€ém dinh anh hwdng ctia sdu chi tiéu tai chinh dén von hda thi treong.
Tac gia lu y rang cac bién dugc nghién ciru khdng phai 1a nhitng yéu t& duy nhat quyét dinh vén héa thi
treong, song chung cung cdp nhitng moi lién hé dang ké gitta thong tin tai chinh va dinh gia thi truong

(Pavone, 2019).

Bang 2. Tong quan cac nghién ctru ngoai nude

D lié . .
Tac gia Phuong phap mgulsgh&itén Bién trong mo Két qué chinh Khoang trong nghién
(nam) nghién citu ctru hinh clitu
13 ngéan hang N1
h ROA: x
thuwong mai Y: ROA, ROE; X: ;/nolnv:‘aoci’)_’)n C})ﬁa~ Mau nho, chi tap trung
Shamki & Jordanniém  market vén hoa 1 RgOE', ngan hang Jordan; vén
Savari Hoi quy dit liéu yét trén capitalization/GD duone va b v " héa do & cdp thi
(2871 6) bang Amman P, trading N hiagTéc dé}; truong/GDP; chua ki€ém
Stock volume; c4c bién k}gu'ac r.lhau tﬁ Ec;hi dinh da nganh va chua
Exchange, kiém so4t tiéu hia éy xtt ly sau tinh ndi sinh
2009-2013 ahen Qe
Twong quan cho
t};lla;\;oén ch?nCO Chuwa xac dinh dwoc tac
23 ngan hang  Y: ROA; X: log jéi R OA nhurgl dong nhan qua rd rang;
Hamid Phén tich twong thwong mai market tron mél hinh & y6nhéachu yéu duoc st
(2016) quan va hoi quy niém yét tai capitalization, log hoi & v5n hoa dung nhw thude do quy
dit liéu bang Bangladesh, total assets; kiém khégu};é tc md; chi nghién ctu
2004-2015 soat: leverage R & L - nganh  ngan  hang
dong c6 y nghia
N 1A Bangladesh.
thong ké dén
ROA.
Héi quy OLS; 1.929 doanh Y: ROA; X: Vonhéa — ROA:  Can kiém dinh trong cac
Zhu (2024)  phan tich tac nghiép Hoa market duong vacdy thi treong khac; chwa xtr
dong truc tifpva Ky, 2015- capitalization; c6  nghia théng ké; ly day du kha ning ndi
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Kaberia,
Kiruga &
Munene
(2025)

Al-Nimer &
Alslihat
(2015)

Almumani
(2018)

Siminica,
Circiumaru,
Carstina &
Sichigea
(2017)

Pavone
(2019)

bién tuong tac

Event study va
hoéi quy; xte ly dit
liéu bang Eviews

Hoi quy tuyén
tinh

Hoi quy dit liéu
doanh nghiép;
phan tich cac ty
0 sinh 101 va ty
sO thi truong

Phan tich tuwong
quan va hoi quy

Hoi quy trén di
liéu bang; phan
tich 10 nam

2023

7 doanh
nghiép niém
yét chéo trén
Nairobi
Securities
Exchange,
Kenya

25 cong ty
bao hiém
niém yét tai
Amman
Stock
Exchange,
Jordan, 2010-
2013

Cacngan
hang thuong
mai niém yét
tai Jordan,
2010-2016

15 doanh
nghiép san
xudt niém yét
trén
Bucharest
Stock
Exchange,
Romania,
2012-2016

307 doanh
nghiép niém
yét tai Italy,
2008-2017

bién tuong tac
v6i doanh thu va
cac bién quan tri

Y: financial
performance; X:
market
capitalization

Y: market
capitalization; X:
ROA, ROE, ROI

Y: market
capitalization; X:
ROA, ROE, EPS,
P/E, dividend
payout

Y: stock exchange
performance,
trong d6 c6
capitalized value;
X: profitability,
operating profit,
net profit,
ROA/ROE va céc
chi tiéu hiéu qua
khac

Y: market
capitalization; X:
ROE, ROA, P[E,
earnings yield,
operating
income/turnover
per share,
working capital
per share

von héa con co
vai tro diéu tiét
méi quan hé gitra
doanh thu va
ROA.

Von héa — hiéu
qua tai chinh:
duwong va cdy
nghia, 3 =0,003;
p =0,030.

ROA va ROI co
anh huong dén
von hoa thi
treong; ROE
khong cé y nghia
riéng biét; nhém
chi tiéu sinh 161
¢6 anh huong
dang k& dén vén
héa.

ROE c6 anh
huodng dang k&
dén von hoda thi
trueong; mot s6
chi tiéu gia tri thi
trueong va cd tie
cling giai thich
bién dong von
hoéa.

C6 méi lién hé co
y nghia gitra hiéu
qua kinh té-tai
chinh va két qua
thi treong, trong
dé bién dong von
héa gan véi thay
déi cac chi tiéu
hiéu qua.

ROE va ROA c6
quan hé am voéi
von héda thi
truong; P/E va
mot s bién tai
chinh khac ¢6
quan hé duong.

sinh va quan hé dong;
chua so sanh ROA véi
ROE/ROIC.

Mau chi 7 doanh nghiép;
tap trung vao doanh
nghiép cross-listed; kha
nang khai quat con han
ché; chua kiém dinh di

liéu bang dong.

Mau nhé va chi thuoc
nganh bao hiém; chua
kiém dinh tac dong dong
va noi sinh; chwa méd
rong sang doanh nghiép
da nganh.

Chi tap trung ngan hang
Jordan; chuwa tach biét
day du tac déng cua hiéu
qua hoat dong vdi cac
chi tiéu thi truong; chua
kiém dinh ROIC/ROS.

Mau nho; nhiéu chi tiéu
thi truong cung dwoc st
dung; chuwa tach riéng
hoan toan tac dong cua
tieng chi tiéu hiéu qua
1én v6n héa.

Mau nho; chi nghién cttu
doanh nghiép niém yét
tai Italy giai doan 2008—
2017; chua lam 1o quan
hé nhan qua, tinh ndi
sinh gitta hiéu qua tai
chinh va v6n hoa.
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5. Thao luan
5.1. Khoang tréng nghién citu

Tong quan cac nghién cttu trong va ngoai nudc cho thdy mdi quan hé gitra gia tri von hoa thi truong va
hiéu qua tai chinh da duoc ti€p can duwdi nhiéu goc d6 khac nhau. Phéan 16n cac nghién ctu ghi nhan méi quan
hé thuén chiéu gitta quy mo hodc gia tri thi treong ctia doanh nghiép vdi cac chi tiéu hiéu qua tai chinh nhw
ROA, ROE. Tuy nhién, két qua thuc nghiém van chwa hoan toan thong nhat do sy khac biét vé bdi canh nghién
ctru, thude do stv dung, phuong phap phan tich va dac diém cta ting thi treong. Qua qua trinh tong quan hé

théng, cac khoang tréng nghién cttu duoc nhan dién nhu sau:

Th nhét, thiéu goc nhin tuwong tac hai chiéu: Cac nghién ctru hién nay chu yéu xem xét tac dong cua
von hoa thi truong hodc quy mo6 doanh nghiép dén hiéu qua tai chinh theo huéng mét chiéu, s6 nghién ctru
kiém dinh truce tiép su twong tac hai chiéu gitra gia tri von héa thi truong va hiéu qua tai chinh con han ché.
Trong khi d6, bang chiing 1y thuyét tir Iy thuyét tin hiéu, gia thuyét thi truong hiéu qua va ly thuyét dai dién
goi mo co ché tac dong hai chiéu, trong khi viéc xac dinh quan hé nhan qua hai chiéu doi héi cdc mo hinh thuc

nghiém dong (System GMM, Panel VAR) dé kiém chiing. Day van la khoang trong can duoc tiép tuc lam rd.

Thit hai, han ché vé mit md hinh d6ng hoc ngén han: Phan 16n cac nghién ctru tap trung vao cac md
hinh hdi quy tinh hodc md hinh dit liéu bang truyén thdng. Cac nghién ctru khai thdc dong hoc ngan han, hiéu
ung lan truyén va quan hé nhan qua gitta von hoa thi treong va hiéu qua tai chinh con twong d6i han ché, ddc
biét tai cdc nén kinh t& mdi noi.

Thtt ba, mac du da xuat hién mot s6 nghién cttu lién quan tai Viét Nam, phan 16n chi tap trung vao ting
nganh riéng 1é hodc xem v6n hda thi truong nhu mot bién kiém soat trong mo hinh phan tich hiéu qua tai
chinh. Cac nghién cttu khao sét truc tiép moi quan hé gitta von hda thi treong va hiéu qua tai chinh trén pham

vi rong cdc doanh nghiép niém yét van con kha khiém ton.

Tht tu, b6i canh nghién ctru chwa cap nhat cac bién dong maéi: Boi canh thi truong chiing khoan Viét
Nam trong giai doan gan day cé nhiéu thay doi dang k€ dudi tdc déng ctuia dai dich COVID-19, qua trinh
chuyén d6i s6, cac bién dong kinh t€ vi mo va tién trinh nang hang thi truong. Nhitng thay doi nay cé thé lam
bién ddi co ché tac dong gitta dinh gia thi truong va két qua hoat dong doanh nghiép, doi hoi cac nghién ctru

cap nhat hon trong tuong lai.
5.2. Huodng nghién cttu trong tuong lai

Tt cac khoang trong nghién cttu duoc xac dinh, mot sd dinh hudéng nghién ctru c6 thé duge xem xét

trong thoi gian téi.

Th nhat, can tiép tuc nghién ctru moi quan hé gitra gid tri von hoa thi truong va hiéu qua tai chinh
theo hudng dong hoc, trong d6 xem xét kha nang ton tai co ché tdc dong hai chiéu gitra hai nhém bién nay.
Cach tiép can nay sé gop phan lam rd liéu hiéu qua tai chinh la nguyén nhan dan dén gia tdng vOn hoa hay
nguoc lai, su gia tang gia tri thi treong cé tao diéu kién cai thién hiéu qua hoat dong ctia doanh nghiép hay

khong.

Thtt hai, cac nghién cttu twong lai can mo rong hé thong chi tiéu do luong. Bén canh ROA, ROE, ROS,
NPM hoic EPS, hiéu qua tai chinh c6 thé dugc do lwong bang nhiéu chi tiéu phan anh kha nang sinh 1oi va

két qua hoat dong. D61 v6i khia canh thi treong, cac nghién cttu c6 thé st dung von hda thi treong, Market-
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to-Book Ratio, Price-to-Earnings Ratio hodc Tobin’s Q tuty theo muc tiéu nghién cttu. Enterprise Value c6 thé
duoc sit dung nhu mot thwde do gia tri doanh nghiép trong cac nghién ctu xem xét tong gia tri cua doanh

nghiép.

Tht ba, can xem xét vai tro cuia cac yéu to trung gian va diéu tiét nhu ciu triac von, chat lwong quan tri
doanh nghiép, sé httu nha nwdc, mirc dd minh bach théng tin, chét lwong ki€ém toan hodc nang luc d6i méi

sang tao trong mai quan hé gitta von hoda thi truong va hiéu qua tai chinh.

Thtt tu, cin mo rdng pham vi nghién cttu theo hudng so sanh gitta cac nhém nganh, cac nhém vén hoa
hodc gitra cac qudc gia trong khu viee ASEAN ¢6 thé gitip nhéan dién rd hon su khac biét vé co ché tac dong va

nang cao kha nang khai quat hda ctaa két qua nghién ctru.

Th nam, trén co so két qua tong quan hé thong va cac khoang trong nghién ctru dwgc nhan dién, cac
nghién cttu trong tuong lai c6 thé xem xét méi quan hé dong gitra gia tri von hoa thi truong va hiéu qua tai
chinh ctia doanh nghiép theo hudng twong tac hai chiéu. Cac phuong phap nhu dit liéu bang dong, Panel
VAR hodc System GMM c6 thé dugc st dung thay vi cdc m6 hinh hoi quy tinh (OLS, FEM, REM) truyén thong
nham xt ly vdn dé noi sinh, d6 tré tac dong va kiém dinh kha nang ton tai quan hé nhan qua gitra cac bién
nghién ctru trong nhiing boi canh thi treong khac nhau.

6. Kétluan

6.1. Dong gop cua nghién cttu

Nghién cttu nay déng gép vao linh vuec tai chinh doanh nghiép thong qua viéc hé thong hoda co so ly
thuyét va tong hop cac bang chiing thirc nghiém lién quan dén méi quan hé gitra gid tri von héa thi truong va
hiéu qua tai chinh ctia doanh nghiép. Vé mat ly thuyét, nghién cttu tong hop va phan tich cac nén tang ly
thuyét quan trong gom ly thuyét tin hiéu (Signaling Theory), gia thuyét thi truong hiéu qua (Efficient Market
Hypothesis) va ly thuyét dai dién (Agency Theory). Céc ly thuyét nay cung cap co so giai thich cho méi quan
hé gitra hiéu qua hoat dong ctia doanh nghiép va cach thitc thi treong dinh gia doanh nghiép thong qua gia
0 phiéu va gia tri von hoa.

Vé mit thue nghiém, thong qua quy trinh chuan hoa hé thong PRISMA va phan tich cdu tric mang ludi
tir khéa bang VOSviewer trén dit liéu Scopus giai doan 2015-2025, két qua tong quan cho thdy nhiéu nghién
ctru trude day ghi nhan mai lién hé tich cue gitra hiéu qua tai chinh v6i quy moé doanh nghiép, gia tri doanh
nghiép hodc céc chi tiéu dinh gia thi truong. Tuy nhién, s& luong nghién ctru ki€ém dinh tryc tiép moi quan hé
gitta gia tri von hoa thi treong va hiéu qua tai chinh con han ché, dong thoi chiéu hudéng va mirc d6 cia mai
quan hé chwa hoan toan théng nhét gitta cdc bdi canh nghién cttu do sy khac biét vé boi canh qudc gia, ddc
diém nganh nghé, thudc do nghién cttu va phuong phap phan tich duoc stt dung. BPéng gop chinh ctia nghién
ctu khong nim & viéc kiém dinh thuc nghiém hay dua ra cac két ludn nhan qua, ma ¢ viéc hé théng hoda co
so ly thuyét, tdng hop cac bang chtiing nghién cttu hién cé va nhan dién nhitng khoang trong tri thic con ton
tai. Trén co so do6, nghién ctru dé xuat mot s6 dinh hudng nghién cttu va khung nghién cttu khai niém c6 thé
duoc van dung trong cac nghién cttu thuc nghiém ti€p theo vé von hda thi treong va hiéu qua tai chinh cua
doanh nghiép, dac biét trong boi canh cac thi truong méi ndi nhuw Viét Nam.

6.2. Ham y nghién cttu

Vé mat hoc thuat, nghién cttu cung cdp mot biic tranh tong quan vé xu hudng nghién ctru lién quan dén

moi quan hé gitta von hda thi truong va hiéu qua tai chinh, dong thoi chi ra cac khoang tréng can duoc ti€p

tuc kham pha.
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Dai véi cac nha nghién ctru, két qua tong quan goi y s can thiét cia cac nghién ctru thyc nghiém st
dung dit liéu bang dong, mo hinh Panel VAR hodc System GMM nhim xt ly van dé ndi sinh va quan hé nhan
qua hai chiéu.

Dai v6i doanh nghiép va nha dau tw, két qua tong hop cho thdy tam quan trong ctia viéc nang cao hiéu

qua hoat dong va minh bach théng tin nhim cai thién kha nang dwoc thi treong dinh gia tich cye.
6.3. Han ché cia nghién citu
Bén canh nhitng déng gdp néu trén, nghién ctru ciing c6 mot sd han ché nhat dinh:

Thtt nhat, pham vi tong quan chu yéu tap trung vao cac nghién ctru dugc cong bé trong giai doan 2015-
2025. Mot s cong trinh duoc cong bd truede giai doan nay chi duoc st dung d€ bd sung co sé ly thuyét va boi
canh phat trién cua van dé. Do d6, mot s6 cong trinh ¢d gia tri duwoc cong bd trude giai doan nay cd thé chua

dugc xem xét day du.

Tht hai, mdc du nghién ctru st dung nhiéu co so dit liéu hoc thuat khac nhau, kha nang bo sét mot s6
cong trinh lién quan van c6 thé xay ra do sy khac biét vé tir khoa, pham vi 1ap chi muc hodc kha nang truy cap
tai liéu.

Th ba, nghién cttu chu yéu sit dung phuong phap tong hop dinh tinh nén chua thwce hién phan tich
dinh luong tong hop (meta-analysis) d€ lugng hda muitc d6 tac dong gitra gia tri von hoa thi truong va hiéu
qua tai chinh.

Thtt tu, sy khac biét vé bdi canh nghién ctu, ddc diém nganh nghé, quy méd mau va phuong phap phan

tich gitta cac cong trinh duoc tong hop c6 thé anh hudng dén mirc d9 so sanh va khai quat hoa két qua.

Mic du con nhitng han ché nhat dinh, nghién ctru van cung cdp mot biic tranh tiong d6i toan dién vé
co s0 ly thuyét, bang chitng thuc nghiém va khoang tréng nghién ctru lién quan dén méi quan hé giita gia tri
von hda thi truong va hiéu qua tai chinh cua doanh nghiép, dong thoi tao nén tang cho cac nghién cttu tiép
theo trong linh vuc nay. Viéc nhan dién va néu ro ching sé giup dinh hudéng cho cac nghién ctu tiép theo
hoan thién hon. Trong pham vi cho phép, nghién cttu nay c8 gang kiém soét va t8i gian anh huong cta cac

han ché, dong thoi trinh bay két qua véi thai do than trong, chi suy luan trong khung canh phu hop.
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