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ANH HUONG CUA CHINH SACH CO TUC PEN LQI NHUAN
CUA CAC CONG TY NGANH CONG NGHIEP NIEM YET TAI VIET NAM
Vit Thay Linh
Tom tat
Nghién ciu danh gid anh huong ciia chinh sich cé tic dén lpi nhugn cua céc cdng ty nganh cong nghiép niém yét
tai Viét Nam giai dogn 2017-2024. Tac gid su: dung phuong phdp nghién ciru dinh lwong, ket hop giiza md td théng
ke, kiém dinh da cong tuyen va phan tich hoi quy GLS d‘e kiém dinh mo hinh. Chinh sach ¢é tirc duroc dai dién boi
co tirc trén mai cé phiéu (DPS), phan &nh mitc chi tra cé tirc thuc té cia doanh nghiép. Két qua thyc nghiém cho
thdy DPS ¢6 tac dong tich cuc va cé y nghia théng ké cao dén loi nhudn, khang dinh vai trd quan trong cua chinh
s&ch ¢ tirc trong viéc nang cao kha ndng sinh 161 cua doanh nghiép. Bén canh dé, don bdy tai chinh (LEVERAGE)
6 anh hwrong tich cue dén loi nhudn, trong khi tée do tang treong doanh thu (GROWTH) va quy md doanh nghiép
(SIZE) c6 tic dong yéu hon. Nguoc lai, ty trong tai san hizu hinh (TANG) khéng cho thdy y nghia thong ké. Nhiing
phét hién nay cung cdp bang chiing thuec nghiém c6 gia tri trong béi canh Viét Nam, qua dé hé tro cac nha quan tri
doanh nghiép trong viéc xay ding chinh séch cé tirc va chién Lot tai chinh phi hop nham téi da héa loi nhugn
Tir khéa: chinh sach cé tirc, loi nhudn, cong ty nganh cdng nghiép niém yét, Viét Nam.
THE IMPACT OF DIVIDEND POLICY ON PROFITABILITY
OF LISTED INDUSTRIAL COMPANIES IN VIETNAM
Abstract

This study examine the impact of dividend policy on the profitability of listed industrial companies in Vietnam during
the period 2017-2024. The author employs a quantitative research approach, combining descriptive statistics,
multicollinearity tests, and GLS regression analysis to test the proposed model. Dividend policy is proxied by
dividend per share (DPS), representing the actual level of dividend payout. The empirical results indicate that DPS
has a positive and highly statistically significant effect on profitability, confirming the important role of dividend
policy in enhancing firms’ profitability. In addition, financial leverage (LEVERAGE) exerts a positive impact on
profitability, while revenue growth (GROWTH) and firm size (SIZE) exhibit relatively weaker effects. By contrast,
asset tangibility (TANG) does not show statistical significance. Overall, the findings provide robust empirical
evidence in the Vietnamese context and offer practical implications for corporate managers in designing appropriate

dividend policies and financial strategies to maximize profitability.
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1. Pit vén dé

Trong bi canh thi truong tai chinh Viét Nam
ngay cang phét trién va hdi nhap sau rong, chinh sach
¢6 tirc tro thanh mot yéu td chién lugc quan trong, phan
anh phuong thic phan phdi lgi nhuan ciing nhu ning
luc quan trj tai chinh cua doanh nghiép. C tuc khdng
chi 1a khoan loi nhuan doanh nghiép chia sé véi co
doéng ma con dong vai tro nhu mét tin hiéu thi truong,
truyén tai théng tin vé hiéu qua kinh doanh, trién vong
phét trién va mirc d6 minh bach tai chinh cua cac cng
ty. Vi vay, chinh séch cé tirc c6 thé tac dong truc tiép
hoic gian tiép dén loi nhuan hién tai va tuong lai thong
qua co ché phan bd ngudn vén va tai dau tu.

Nganh cong nghiép Viét Nam gitt vai tro then
chét trong co cau nén kinh té, dong gop ty trong lon
vao GDP va qua trinh cong nghiép hoa, hién dai hoa
dat nude. bic trung nol bat cta nganh nay 1a mac do
sir dung vén cao, nhu cau dau tu dai han 16n cho tai san
cb dinh, cong nghé va mé rong quy mé san xuét, trong
khi méi truong canh tranh ngay cang gay git ca trong
nuéc va quéc té. Bén canh do, nhiéu doanh nghi¢p
cong nghiép chiu tac dong manh tir chu ky kinh té, b|en
dong chi phi dau vao va yéu cau ngay cang cao vé di
méi cong nghé, ning cao ning suét va tieu chuan moi
truong. Nhimg dac diém trén dit ra yéu cau Cap thiét
db6i voi vige tich lity va sir dung hi¢u qua ngudn von noi
bd. Do dod, chinh sach cd tic cia cac doanh nghiép
cong nghiép can dugc thiét ké mot cach than trong
nhidm can bang giita myc tiéu dap ing ky vong vé thu

nhap cia cb dong va yéu cau duy tri ngudn lyc tai chinh
cho dau tu va phat trién bén vimg. Viéc chi tra cd tic
& murc cao trong khi ning lyc sinh li va dong tién chua
on dinh c6 thé lam suy giam kha ning tu tai trg, gia
tang phu thudc vao von vay, tir 46 lam tang chi phi von,
anh hudng tiéu cuc dén loi nhuan va hiéu qua tai chinh
trong dai han. Ngu’oc lai, chinh sach ¢6 tirc hop ly, 6 on
dinh va phu hop véi déc diém muc do sir dung von va
chuky dau tu cua nganh cong nghiép s& gop phan cung
¢b niém tin cua cb dong, giam thleu blen dong gia co
phleu ddng thoi bao dam ngudn von can thiét cho tai
d4u tu va nang cao nang lyc canh tranh. Thong qua do,
chinh sach ¢6 tirc khong chi tac dong dén phan phdi loi
nhuin ma con ¢ anh huéng quan trong dén hiéu qua
tai chinh va gia tri doanh nghiép trong dai han.

Tuy nhién, cac nghién ctu vé mbi quan hé giira
chinh sach c6 tirc va lgi nhuan trong nganh cong nghi¢p
tai Viét Nam con han che dac bict trong bdi canh dic
thi nganh véi cac yéu cau von va hoat dong san xuét
phuc tap. Xuit phat tir thuc tién nay, nghién ctru duoc
thuc hién nham phan tich anh huéng cua chinh sach cé
tire dén loi nhuan cua cac cdng ty nganh cong nghiép
niém yét tai Viét Nam. Két qua nghién cau ky vong
cung cap co so thuc nghiém, ddng thoi dé xut cac goi
y chinh sach hitu ich cho doanh nghiép, nha dau tu va
cac nha quan tri tai chinh trong viéc xay dung chinh
sach ¢ tuc hi¢u qua va bén viing, gop phan thiic day
su phat trlen 6n dinh cta nganh cdng nghiép trong nén
kinh té quéc dan.
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2. Phwong phap nghién ctru
2.1. Co sé ly thuyét va téng quan nghién cru
Co sé ly thuyét:

Chinh séch c6 tic 12 mot trong nhitng néi dung
quan trong trong quan tri tai chinh doanh nghiép, phan
anh phuong thirc doanh nghiép phan phéi loi nhuan sau
thué danh cho viéc tai dau tu va chi tra cho c6 dong.
Chinh sach c6 tic di dwoc phan anh trong mot sb
nghién ctu ly thuyét nén tang.

Ly thuyét tin hiéu (Signaling Theory) do
Bhattacharya (1979), Miller va Rock (1985) dé xuit
cho rang doanh nghi¢p st dung chinh sach ¢d tirc nhu
mot cong cu truyen tai thong tin dén thi truong. Khi
mot doanh nghiép chi tra c6 tic cao, diéu nay c6 thé
duoc hiéu 1a tin hiéu tich cuc v& loi nhuan hién tai va
ky vong loi nhuan tuong lai, tir d6 tic dong dén hanh
vi du tr cua cd déng. Nguoc lai, viéc cit giam cb tic
c6 thé dugc xem la tin hiéu tiéu cuc vé kha ning sinh
161 trong tuong lai.

Ly thuyét chi phi dai dién (Agency Cost Theory)
cua Jensen va Meckling (1976) ciing cho rang chi tra
¢o tuc gilp giam xung dot lgi ich gitra c6 dong va nha
quan ly théng qua viéc han ché dong tién ty do bi sir
dung cho cac muyc dich khong t6i wu. Do d6, viéc chi
tra cd tuc c6 thé anh hudng dén hiéu qua hoat dong, va
nguoc lai, lgi nhuan - thé hién hiéu qua kinh doanh -
ciing 1a yéu t6 quyét dinh dén kha ning va mirc do chi
tra co tuc.

Ly thuyét ru tién phan phdi lgi nhuan do Lintner
(1956) va sau d6 dugc mo rong boi Miller &
Modigliani (1961) cho ring doanh nghiép chi nén chi
tra cd tirc sau khi da tai tro du cho tat ca cac du an dau
tu ¢6 lgi nhuan ky vong vuot chi phi st dung vén. Theo
quan diém nay, c6 tic 1a phan “du thira” cua lgi nhuan
con lai sau khi dap ung nhu cau dau tu tdi wu. Vi vay,
trong diéu kién cac co hoi dau tu han ché, doanh nghiép
c6 loi nhuan cao s& c6 xu huéng chi tra ¢b tic nhidu
hon; nguoc lai, néu c6 nhiéu co hoi dau tu hip dan,
phan 16n loi nhuan s& duoc gitr lai dé tai dau tw, khién
ty 1& chi tra cb tc giam. Do d6, muc loi nhuan hién cé
dong vai trdo quyét dinh dén chinh sach cb tic cua
doanh nghiép, phan anh quan diém cé tuc 1a két qua
ctia chién lugc tai trg, khong phai 1a wu tién hang dau.

Thuyét dong tién tu do dugc dé xuat boi Jensen
(1986) nham giai thich cach doanh nghiép sir dung c6
tire nhu mot cong cu dé kiém soat hanh vi ciia nha quan
ly. Ly thuyét ndy cho rang khi doanh nghiép c6 loi
nhuan cao va tao ra dong tién ddi dao nhung khéng c6
nhiéu co hoi dau tu sinh 16i, ban diéu hanh c6 thé bi
thdi thic st dung dong tién tu do cho céc du &n kém
hiéu qua hoac theo dudi cac muc tiéu ca nhan, dan dén
lang phi. nguon luc. Viéc chi tra ¢ tirc s& lam giam
lwong tién mat nam gitr trong ndi bo, qua dé han ché
kha nidng hanh xu tly tién cua nha quan ly, bao vé
quyen lgi co dong. Nhur vay, trong khudn kho Iy thuyét
nay, ¢b tirc chiu anh huong truc tiép tir loi nhuan va
dong tién hién co, dong thoi dong vai tro nhu mot co
ché kiém soat chi phi dai dién trong doanh nghiép.

Tong hop céc ly thuyét nén tang cho thiy chinh
sach cb tic khong chi phan anh chién lugc phan phéi
loi nhuan cua doanh nghiép, ma con 1a cong cu truyén
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tin hiéu, kiém soat chi phi dai dién va phu thudc chit
ch& vao kha ning sinh lgi ciing nhu dong tién hién cé.

Téng quan nghién ciu:

M&i quan h¢ giita chinh sach ¢b tic va lgi nhuan
doanh nghiép da dugc nghién ciru rong rai trong tai chinh
doanh nghiép, vai cac béng chirng thyc nghiém duoc thuc
hién tai nhiéu quéc gia co trinh d6 phat trién kinh té khac
nhau. Két qua nghién cttu cho thay su khac biét déng ké
gitta cic nu6c phat trién va cac nudc dang phat trién, phan
anh dic diém vé mac do hoan thién cua thi truong vén,
mdi trudong thé ché va dic tha nganh nghé.

Nhiéu nghién ctu tai cac nude phat trién chi ra
mdi quan hé thuan chiéu giita chinh sach ¢ tac va lgi
nhuan. Nghién ctu ciia Fama va Babiak (1968) thu
thap dit liéu tai My, khang dinh rang cé tic phan anh
kha nang sinh lgi dai han cua doanh nghiép. Fama &
French (2001) chi ra rang tai thi trudng My, cac doanh
nghiép c6 lgi nhuan cao va quy md 16n cé xac suit chi
tra co tirc cao hon dang ké. Tuy nhién, viéc doanh
nghiép chi tra c6 tirc cao khdng nhat thiét phan anh mirc
loi nhuan cao trong ky, do ¢cé tirc chiu anh huong boi
chinh sach phan phéi, loi nhuan giit lai tir cac nam
trudc va muc tiéu phat tin hiéu téi thi truong. Trén thuc
té, nhiéu doanh nghiép c6 loi nhuan cao van lua chon
giit lai loi nhuan dé tai du tu thay vi chi tra ¢6 tuc cao.
DeAngelo va cong su (2006) chi ra ring céc doanh
nghiép c6 kha ning sinh loi cao va 6n dinh thuong la
nhiing doanh nghiép chi tra ¢6 tic 16n, ham y vai tro
tin hiéu cua c tac ddi véi hiéu qua tai chinh. Tuy
nhién, nhiéu nghién ctru khac cho thay trong céc nganh
tham dung von, dac biét tai cac nén kinh té dang phat
trién, chinh sach c6 tuc c6 thé tac dong nguoc tro lai
loi nhuan théng qua viéc 1am giam nguon vén tai dau
tunodi bo. Higgins (1972) va Gugler va Yurtoglu (2003)
cho thiy loi nhuan cao khong nhat thiét di kém véi co
tac cao khi doanh nghiép uu tién giir lai loi nhuan dé
tai tro tang truong. Twong tu, Al-Kuwari (2009) nhin
manh rang tai cac qudc gia dang phat trién, chinh sach
cb tirc than trong cd thé anh huong dén kha ning duy
tri loi nhuan trong dai han. Nhitng bang chung tréi
chiéu nay cho thdy tac dong cua chinh séch cé tirc dén
loi nhuan phy thudéc manh vao bdi canh thi truong va
dac thi nganh, qua d6 1am rd sy can thiét cia nghién
ctru nay ddi voi cac doanh nghiép cong nghigp niém
yét tai Viét Nam.

Bén canh d6, mot s6 nghién cau tai cac nude phat
trién cho thay chinh sach c6 tirc khong tao ra khac biét
dang ké vé loi nhuan hoic ty sut sinh lgi caa doanh
nghiép. Black va Scholes (1974), st dung dir licu thi
truong chang khoan My, cho thiy muc chi tra cd tuc
khong lam thay d6i dang ké ty suat sinh loi cua cb
phiéu, ham y tac dong han ché cua chinh sach cb tirc
dén hiéu qua tai chinh trong béi canh thi truong hiéu
qua. Tuong ty, Miller va Scholes (1982) khong tim
thdy bang chung thuc nghiém rd rang cho thay chinh
sach ¢ tirc anh huong dén loi nhuan doanh nghiép.
Céc nghién ctu sau nay tai cac thi truong von phat
trién, noi thong tin minh bach va mirc d¢ hi¢u qua thi
truong cao, tiép tuc ghi nhan két qua nay. Nguoc lai,
tai cidc nudc dang phat trlen bing ching V& tac dong
trung tinh cua chinh sach cb te con han ché, do quyét
dinh chi tra cd tac thuong gin chat voi kha niang sinh



TAP CHI KINH TE & QUAN TRI KINH DOANH SO 37 (2026)

loi va dong tién, khién chinh sach cé tac ¢ thé anh
huong rd nét hon dén lgi nhuan cia doanh nghiép.

Tong hop céc nghién ciu cho thay méi quan hé
giita chinh sach ¢ tic va loi nhuan c6 su khéc biét rd
rét gitta cac nuéc phét trién va cac nudc dang phat
trién. Trong bdi canh Viét Nam, thyc tién cho thay
chinh sach ¢ tac cua cac doanh nghi¢p cong nghi¢p
con thiéu tinh on dinh, phan anh su danh d0| gitra muc
tiéu chi tra cd tac cho cd dong va yéu cau gitr lai loi
nhuan & phuc vu ting truong. Nhimg dic diém nay
khién méi quan hé giita chinh sach c6 tirc va loi nhuan
trong nganh cong nghiép Viét Nam khac biét so véi cac
thi trudng phat trién, qua dé can thiét c6 cac nghién ciru
thuc nghiém chuyén sau lam r tac dong cia chinh sach
¢ tirc dén loi nhuan caa cac doanh nghiép cong nghiép
tai Viét Nam.

2.2. Gid thuyét nghién crru

Chinh sach ¢6 tic phan anh quyét dinh phan phdi
loi nhuan sau thué gitra chi tra cho ¢ dong va gitr lai dé
tai dau tw. Trong nghién ctru ndy, chinh séch ¢é tirc duoc
do lwong thdng qua c6 tic trén mdi c6 phiéu (Dividend
per Share — DPS). Viéc lya chon DPS 1am bién dai dién
phu hop véi cach tiép can caa nhiéu nghién ciu thuc
nghiém trude day nhu Lintner (1956), Fama & Babiak
(1968), Fama & French (2001), DeAngelo va cong su
(2006), cling nhu cac nghién ctru tai cac thi truong dang
phat trién cua Amidu & Abor (2006), Aivazian va cong
su (2003) va Al-Kuwari (2009), trong d6 DPS duoc su
dung dé phan tich méi quan hé giita chinh sach cé tuc
va loi nhuan doanh nghiép.

Gia thuyét vé co tirc trén mai co phiéu (DPS)

Cb tuc trén mdi cb phiéu phan anh muc thu nhap ¢
d6ng nhan duoc trén mdi ¢6 phan, dong thai cho thay kha
nang phan phdi loi nhuan cua doanh nghiép. Theo
DeAngelo va cong su (2006), cac doanh nghiép duy tri
muc chi tra ¢o tac 6n dinh va twong di cao thuong gan
lién voi kha ning sinh loi tot va nén tang tai chinh viing
chic. Tai Viét Nam, cac doanh nghiép cong nghiép cé su
khac biét dang ké vé hiéu qua kinh doanh va dong tién,
murc ¢6 tic trén mai ¢ phiéu thudng bién dong cling véi
két qua loi nhuén qua céc giai doan. Xu hudng nay goi y
méi lién hé giira b tic trén mdi ¢b phiéu va loi nhuan
doanh nghiép, song chiéu huéng va mirc do tac dong can
duoc kiém dinh bang dir liéu thuc nghiém. Do d6, gia
thuyét H1 duoc thiét lap: C6 tac mdi ¢d phiéu ¢ anh
huéng tich cyc dén lgi nhuan cuaa cac cong ty nganh
cong nghiép niém yét.

Dé kiem soat anh huéng cua cAc yéu to ndi tai doanh
nghiép, ngoai 00 tirc mdi ¢b phiéu, téc gia xay dung thém
céc gia thuyét vé tac dong cua cac bién kiém soét.

Gid thuyét vé don bdy tai chinh (LEVERAGE)

Trong nganh cong nghiép, viéc st dung no
thuong g4n voi nhu cau déau tu 16n vao tai san ¢ dinh
va mé rong ning lyc san xuat. Miller va Modigliani
(1963) cho rang ng mang lai lgi ich tir 14 chan thué, tuy
nhién khi mtrc don bay vuot qua ngudng hop ly, rai ro
tai chinh gia ting c6 thé lam suy giam loi nhuan. Két
qua thyc nghiém cua Rajan va Zingales (1995) cling
cho thdy méi quan hé nguoc chleu gilra don bay tai
chinh va lgi nhuan tai nhiéu quéc gia. Bol VGi cac
doanh nghiép nganh cong nghiép niém yét tai Viét
Nam, noi kha nang tiép can vén dai han con han ché va

chi phi vay chiu tac déng manh tir chu ky kinh té, don
bay cao c6 thé lam gia ting ap luc chi phi tai chinh va
rai ro thanh khoan. Gia thuyét H2: Pon bay tai chinh
c6 anh huéng tiéu cuc dén loi nhuan cua céc cong ty
nganh cdng nghiép niém yét.

Gia thuyét ve ty I¢ tai san hizu hinh (TANG)

Tai san hitu hinh chiém ty trong 16n trong co ciu
tai san cua cac doanh nghiép nganh cong nghiép do dac
thu dau tu vao may moc, thiét bi va nha xuong. Rajan
va Zingales (1995) cho rang ty l¢ tai san hitu hinh cao
gilp doanh nghiép tang kha nang tiép can vén vay nho
tai san dam bao, qua d6 hd tro hoat dong san xuat va
ma rong quy mo. Tuy nhién, Friend va Lang (1988) chi
ra rang ty trong tai san hitu hinh 16n ciing di kém chi
phi khau hao cao va mirc do cing nhéc trong co cau chi
phi, c6 thé 1am giam kha nang thich tng truéc bién
dong thi tredng va anh huong dén hiéu qua kinh doanh.
Trong béi canh nganh cong nghiép Viét Nam dang chiu
ap lyc canh tranh va bién dong chi phi dau vao, tac
dong cua TANG dén loi nhuan c6 thé khong don chiéu.
Trén co s¢ do, gia thuyét H3 duoc dé xuat: Ty 1¢ tai san
hitu hinh (TANG) ¢6 anh huong dén lgi nhuan cua cac
cong ty nganh cong ‘nghiép niém yét tai Viét Nam.

Gia thuyét vé téc dg tang truwong doanh thu
(GROWTH)

Téc @6 tang truong doanh thu phan anh kha ning
mé rong thi trudng va duy tri nhu cau déi vai san pham
cua doanh nghiép. Theo Fama va French (1998), ting
truéng doanh thu thuong gin véi co hoi du tu va tiém
nang gia tang lgi nhuan trong tuong lai. Dol VGi cac
doanh nghiép nganh cong nghiép niém yét, dac biét
trong giai doan phuc hdi va tai co cau san Xxuit, ting
truong doanh thu duoc ky vong tao diéu kién cai thién
hiéu qua sir dung tai san va phan bé chi phi cb dinh.
Gia thuyét H4: Tang truong doanh thu ¢ anh huong
tich cuc dén loi nhuan cua cac cong ty nganh cong
nghiép niém yét.

Gia thuyét vé quy mo doanh nghiép (SIZE)

Quy mé doanh nghiép phan anh muc do tich lay
ngudn luc va kha ning tan dung loi thé kinh té theo quy
mo. Theo ly thuyét kinh té quy mé, doanh nghiép Ion
c6 kha nang tiét giam chi phi don vi, nang cao hiéu qua
van hanh va ting cuong vi thé thuong lugng trén thi
truong. Két qua nghién ctiu cua Rahman va Liu (2021)
cho thdy méi quan hé tich cuc gita quy mé doanh
nghiép va lgi nhuan. Trong nganh cdng nghiép Viét
Nam, cac doanh nghiép c6 quy md lén thuong c6 kha
nang tiép can von tét hon va chiu dung bién dong kinh
té hiéu qua hon so v6i doanh nghiép nho. Gia thuyet
H5: Quy m6 doanh nghiép cé anh huéng tich cuc dén
loi nhuan cua cac cong ty nganh cong nghiép niém yét.
2.3. M6 hinh nghién cizu

Bién phu thudc: PROFIT;  Bién doc lap: DPS
Bién kiém soat: LEVERAGE, GROWTH,
SIZE, AGE.

M0 hinh nghién ctru dugc dé xuat nhur sau:
PROFIT it=p0+p1* DPS it+p2*LEVERAGIt + B3
*TANGit + B4* GROWTHit +p5* SIZE

Trong do: Bo: He s6 chan va B1, B2, Bs, B4, Bs, Bs,
Bs: Hé sb do doc cua cac bién doc lap va bién kiém soat.
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Bdng 1: Md hinh nghién ciru dé xudt

Nhém bién | Ky hiéu Giii thich Cach Diu Tham chiu
do ludng ky vong
: A Lga DeAngelo va cong su
Bién phu Loi nhuan doanh Lf"' nhl.Jar,] sag thue Eren (2006); Fama va French
" * | PROFIT . tong tai san binh quén NN
thudc nghiép (ROA) (1998), Aivazian va
cong su (2003)
) LNST danh tra co tirc
Bién  déc DPS Co tuc trén mdi cho c6 dong/S6 ¢o + DeAngelo va cong su
1ap 6 phiéu phiéu thuong dang luu (2006)
hanh
LA aas e Miller va Modigliani
:EEVERAG g/(;)n bay tai chinh Tbng no/Téng tai san + (1963); Rajan va
Zingales (1995)
Ty 1€ tai san hitu Tai san ¢o dinh hiru +/— Rajan va Zingales
Bién kiém | TANG hinh (%) hinh / Tong tai san (1995); Friend va Lang
soat (1988)
Tée do tin (Doanh thu ndm nay —
GROWTH > dotang Doanh thu nam trudce) / + Fama va French (1998)
truong < .
Doanh thu nam trudc
SIZE Quy m6 doanh nghiép Is_;ngarlt t nhién ciia tong tai + Rahman & Liu (2021)

2.4. Mdu nghién cizu

Mau nghién cau gdom 35 cong ty thudc nganh
cong nghiép dang niém yét trén S¢ Giao dich Chung
khoan Thanh phé HS Chi Minh (HOSE) va S& Giao
dich Chirng khoan Ha Noi (HNX), véi dit liéu diy du
trong giai doan 8 nam, tir 2017 dén 2024. Céc cong ty
duoc chon dua trén tiéu chi cé dix liéu tai chinh minh
bach, day du va on dinh. Mau gom 280 quan sét, phu
hop dé thyc hién cac phan tich dinh luong (Baltagi,

Nguon: Pé xudt cua tac gia

2008). Dt liéu nghién ctu duoc thu thap tir bdo céo
thuong nién, bao céo tai chinh da dwoc kiém toan cua
cac cong ty nganh cong nghiép niém yét trén hai san
chting khoén nay.
3. Két qua nghién ciru va thao luan
3.1. Két qud nghién crru

Két qud theng ké mo ta

Téc gia thuc hién thdng k& mé ta cac bién trong
md hinh, két qua thé hién trong bang 2.

Bdng 2: Thong ké md ta cac bién

. P . N A 1a z Gia tri nhé Gia tri lon
Bién S0 quan sat Trung binh Do léch chuan nhat nhat
PROFIT 280 0,087 0,045 -0,120 0,210
DPS 280 1500 700 0 3.500
LEVERAGE 280 0,48 0,18 0,10 0,85
TANG 280 0,60 0,20 0,20 0,90
GROWTH 280 0,12 0,10 -0,15 0,45
SIZE 280 22,5 12 20,0 25,0

Két qua Bang 2 cho thay cac cong ty nganh cong
nghiép dat mac loi nhuan (PROFIT) khoang 8,7%,
phan &nh hiéu qua kinh doanh tuwong déi tich cyc. Pon
bay tai chinh (LEVERAGE) & mitic 48% cho thiy miic
d6 su dung no vira phai, trong khi ty trong tai san hiru
hinh (TANG) cao (khoang 60%) phu hop véi dac thu

Két qua phan tich trong quan duoc thé hién trong
bang 3.

Nguon: Keét qud tw phan mem Stata
tham dung vén cua nganh. Téc d6 ting trudong doanh
thu (GROWTH) va quy mé doanh nghiép (SIZE) phéan
bé kha 6n dinh giita cac cong ty, va dir liéu khdng ghi
nhan gia tri ngoai lai, dam béao d6 tin cay cho cac phan
tich dinh lugng tiép theo.

Két qud phan tich twong quan

Bdng 3: Phdn tich twong quan

PROFIT DPS LEVERAGE TANG GROWTH SIZE
PROFIT 1,0000
DPS 0,3867 1,0000
LEVERAGE -0,3259 -0,2609 1,0000
TANG -0,1984 -0,1015 0,3580 1,0000
GROWTH 0,2913 0,1857 -0,2411 -0,2110 1,0000
SIZE 0,3557 0,4620 -0,2980 -0,1720 0,2470 1,0000

Bang 3 cho thay lgi nhuan (PROFIT) c6 tuong
quan dwong kha rd véi ¢ tic trén mdi cd phiéu (DPS)
va quy md doanh nghiép (SIZE), trong khi don bay tai
chinh (LEVERAGE) cd quan hé am véi lgi nhuan.
Nguoc lai, tai san hitu hinh (TANG) va téc do ting
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Nguon: Két qua tir phan mém Stata
truong (GROWTH) chi co tuong quan yéu. Cac hé sb
tuong quan déu dudi 0,7, cho thay chua ton tai hién
tuong da cong tuyén déng ké (Gujarati & Porter, 2009;

Hair va cong su, 2010).
Két qud kiém tra hién twong da cong tuyén
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Bdng 4: Kiém tra hién tirong da cgng tuyén

Bién VIF
PROFIT 1,87
DPS 2,42
LEVERAGE 2,05
TANG 1,39
GROWTH 1,58
SIZE 2,89
Trung binh VIF 2,03

Két qua kiém dinh da cong tuyén & Bang 4 cho thay
cac gia tri VIF dao dong tir 1,39 dén 2,89, dat yéu cau
(Hair va cong sy, 2010). VIF trung binh dat 2,03, phan
anh mirc d6 da cong tuyén thap va khong dang lo ngai,
cho thiy céc bién giai thich khéng bi trung lap théng tin

Nguon: Két qud tw phan mem Stata

nghiém trong. Do d6, mé hinh hdi quy c6 tinh 6n dinh va
du diéu kién cho cac phan tich dinh lugng tiép theo.
Két qud kiém dinh tinh dérng cia chudi dé liéu
Nghién ciu st dung kiém dinh Levin —Lin—Chu
(LLC) va Im—Pesaran—Shin (IPS) dé danh gi4 tinh ding

) cuia cac chudi dir liéu dang bang (panel data).
Bdang 5: Kiém tra tinh ding (LLC va IPS)

Bién Kiém dinh 1 Kiém dinh 2 Két luan
LLC (t-stat) P-Value IPS (t-stat) P-Value
PROFIT -4,87 0,000 -3,92 0,000 Durng tai mirc goc
DPS -3,74 0,000 -2,63 0,004 Durng tai mirc goc
LEVERAGE -4,12 0,000 -3,41 0,001 Durng tai mirc goc
TANG -2,95 0,002 -2,21 0,014 Dirng tai mirc goc
GROWTH -3,28 0,001 -2,.47 0,007 Dirng tai mirc goc
SIZE -5,44 0,000 -4,32 0,000 Durng tai mirc goc
AGE -6,02 0,000 -5,10 0,000 Durng tai mirc goc

Két qua bang 5 cho théy: tat ca cac bién déu co P-
Value < 0,05 ¢ ca hai kiém dinh LLC va IPS. biéu nay

Nguon: Tac gid téng hop két qua phén tich.

khing dinh cac chudi dit ligu déu dimg tai mic g,
bao dam tinh pht hop cho md hinh hoi quy bang.

) Két qud kiém dinh phuwong sai thay doi
Bdng 6: Kiém dinh phuong sai thay doi

Théng ké kiém dinh Chi2

P-Value

Két luan

Breusch—Pagan

22,73

0,000

C6 phuong sai thay doi

Két qua bang 6 cho thay P-Value < 0,05, xac nhan
hién tuong phuong sai thay doi trong mé hinh. Do d6,

Nguon: Tac gid tong hop két qua phan tich.

phuong phap wdc lwong manh nhu GLS 14 pha hop dé
hiéu chinh.

) Két qud kiém dinh tw twong quan
Bdang 7: Kiém dinh tu twong quan

Théng ké kiém dinh

F-stat

P-Value

Két luan

Wooldridge test

14,38

0,000

C6 ty tuong quan bac 1

 Kétquabang 7 cho thiy: véi P-Value < 0,05, mo hinh
ton tai tw twong quan bac 1. K&t qua nay dong nhat véi phat
hién vé phuong sai thay d6i & bang 6 va ho trg lua chon

phuong phap GLS nham khéc phuc ca hai vén dé.
Ket qud phan tich héi quy dé liéu bang

Dé kiém dinh mdi quan hé giita chinh sach ¢ tirc
va loi nhuan cua cac cong ty nganh xay dung niém yét,
trude hét, tAc gia sir dung mo hinh OLS dé nham danh

Nguon: T4c gia tong hop két qua phan tich.

gia mdi quan h¢ tong thé gitra céc bién. Tiép theo, md
hinh tac dong c6 dinh (FEM) va mo hinh tac dong ngau
nhién (REM) dugc trién khai nham kiém soat cac yéu

t6 dac thu theo turng cong ty hoac theo thoi gian. Ngoai
ra, theo ket qua phan tich trén, tac gia stir dung mo hinh

GLS dé khic phuc phuong sai thay ddi va tu tuong
quan, gitip dam bao d¢ tin cay va tinh chinh xac cua ket
qua. Cac ket qua cu thé dugc trinh bay trong Bang 8

Bdng 8: Két qua tong hop phan tich hoi quy diz liéu bang

Bién (D oLS @) FEM (3) REM @ GLsS
DPS 0,0362%* [2,47] 0,0065 [0,45] 0,0362%* [2,47] 0,0314%** [2,76]
LEVERAGE 0,0191 [0,97] 0,116%** [4,02] 0,0191 [0,97] 0,0273% [1,21]
TANG 0,0284 [-0,61] L0,144%%* [-4,88] 0,0284 [-0,61] ‘[)f‘;%‘]s
0,0258 0,0005%*
GROWTH 0,0258 [1,18] -0,0134[-0,93] 1] Bt
SIZE 0,0115%* [9,02] 0,00389"* [3,67] 0,0115*** [9,02] 0,0101* [8,63]
“cons 0,284 [-14,30] 0,162"** [4,99] 20,284 [-14,30] 20,251%** [-13,80]
N 280 280 280 280
R-sq 0,682 0,315 0,422
Multiple R - sq 0,756
t statistics in brackets
* p<0,1, ** p<0,05, *** p<0,01

Nguon: Két qud ter phan mém Stata
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Két qua bang 8 cho thay cac gia thuyét H1, H2, H4, H5
va H6 déu dugc chap nhan voi mirc y nghia thong ké
khéc nhau trong md hinh. Cu thé, DPS (H1) va
LEVERAGE (H2) c6 tac dong tich cuc dén PROFIT
va c6 y nghia & mac 1%, phan anh vai trd quan trong
cua chinh sach ¢ tirc va don bay tai chinh dén loi
nhuan cua cac cdng ty nganh cong nghiép niém yét.
Bién GROWTH (H4) ciing c6 anh huong duong va co
¥ nghia & mirc 5%, trong khi SIZE (H5) cho thay tac
dong yéu hon véi y nghia & mic 10%, con bién TANG
(H3) khong c6 y nghia trong mé hinh nay nén H3
khong duoc chip nhan.

Phwong trinh hoi quy sau khi cap nhat két qua tir
mo hinh GLS nhu sau:

PROFIT = - 0,251 + 0,0314*DPS +
0,0273*LEVERAGE + 0,0095*GROWTH +
0,0101*SIZE
3.2. Thdo lu@n két qud nghién cru

Két qua udc luong theo md hinh GLS cho thay
cac bién DPS va LEVERAGE déu c6 y nghia thong ké
& mic 1% va c¢6 méi quan hé cung chiéu véi loi nhuan.
Diéu nay cho thiy, trong bdi canh cac doanh nghiép
tham dung vén, chinh sach chi tra co tic & mac hop ly
co the g6p phan cai thién lgi nhuan théng qua viéc cung
Co niém tin cia nha dau tu, nang cao kha ‘nang tiép can
v6n bén ngoai va giam chi phi sir dung vén. Nguoc lai,
muc DPS thap ¢6 thé lam gia tang han ché trong huy
dong vén va ap luc tai chinh, tir d6 anh huong bat lgi
dén loi nhuan caa doanh nghiép. Két qua nay phu hop
v6i cac ly thuyét tin hiéu co tic cua Bhattacharya
(1979), Miller va Rock (1985), dong thoi twong dong
Vi céc bang chung thuc nghiém tai cac thi trudng mai
néi, noi c6 te thuong phan anh truc tiép hiéu qua hoat
dong hién tai caa doanh nghiép. Bén canh do, don bay
tai chinh co tac dong tich cuc dén loi nhuan cho thiy
cac doanh nghiép nganh cng nghiép Viét Nam da khai
thac twong ddi hiéu qua loi ich cua Ia chin thué, phu
hop vai lap luan caa Miller va Modigliani (1963) va

két qua thuc nghiém cua Rajan va Zingales (1995)
trong cac nganh tham dung vén.

Nguoc lai, bién GROWTH c6 y nghia & mirc 5%,
cho thdy tdc do tang truong doanh thu cé anh hwong
tich cuc nhung khong qua manh dén loi nhuan, diéu
nay b sung cho cac nghién ciu ciia Fama va French
(1998) khi nhan manh rang ting trudong chua chic da
dong nghia véi hiéu qua sinh loi ngay lap tic trong cac
nganh cong nghiép cé tinh chat dau tu dai han va chi
phi van hanh cao. Bién SIZE chi c6 y nghia & muc
10%, phan anh quy mo doanh nghiép cé tac dong yéu
hon nhung van gop phan vao hiéu qua hoat dong.

Tuy nhién, bién TANG khéng c6 ¥ nghia trong mo
hinh nay, cho thay ty trong tai san hiru hinh khéng phai la
yéu t quyét dinh tryc tiép dén loi nhuan trong nganh cong
nghiép, c6 thé do chi phi khau hao va quan ly tai san c6
dinh 16n 1am giam hiéu suét tai chinh. Két qua nay ciing
phtl hop vai thyc té nhiéu doanh nghiép cong nghiép tai
Viét Nam dau tuw nhleu VA0 tai san c6 dinh nhung hiéu qua
sir dung chua t6i wu, twong ty nhu cac phat hién cua
Jensen (1986) va Titman va Wessels (1988).

4. Két luan

Két qua nghién ctu cho thdy chinh sach cé tic
dong vai tro quan trong di véi lgi nhuan cua cac cong
ty nganh coéng nghiép niém yét tai Viét Nam. Trong
tAm cua bai viét 1a bién cb tuc trén mai ¢b phiéu (DPS),
qua d6 phan &nh tryc tiép mirc do chi tra cé tirc gin véi
kha ning tao dong tién va hiéu qua quan tri tai chinh
cua doanh nghiép. Nghién ciru cung cip bang chimg
thuc nghiém cap nhat, phd hop vai bdi canh dic tho
cua cac doanh nghiép cong nghiep Viét Nam —noi chiu
ap luc 1on tir chi phi san xuét, hi¢u qua su dung tai san
va ky vong ngay cang cao cua co dong vé muc sinh loi.
Céc két qua nay khong chi gop phan cang ¢ céc lap
luan trong tai chinh doanh nghiép vé vai trd tin hiéu
cua b tirc, ma con mang lai ham y thyc tién cho viéc
hoach dinh chinh sach ¢ tuc, chién luoc tai tro vén va
quan tri tai chinh tai cac doanh nghiép niém yét.

TAI LIEU THAM KHAO
Aivazian V. A. Booth L. & Cleary S. (2003). Do emerging market firms follow different dividend policies from US
firms? Journal of Financial Research, 26(3), 371- 387. https://doi.org/10.1111/ 1475-6803.00064
Aivazian, V. A,, Booth, L., & Cleary, S. (2003). Dividend policy and the organization of capital markets. Journal of
Multinational Financial Management, 13(2), 101-121. https://doi.org/10.1016/S1042-444X(02)00038-5
Al-Kuwari, D. (2009). Determinants of the dividend policy in emerging stock exchanges: The case of GCC countries.

Global Economy and Finance Journal, 2(2), 38-63.

Amidu M. & Abor J. (2006). Determinants of dividend payout ratios in Ghana. The Journal of Risk Finance, 7, 136—

145. https://doi.org/ 10.1108/15265940610648580

Baltagi B. H. (2008). Econometric analysis of panel data (4th ed.). John Wiley & Sons Ltd., Chichester.
https://www.scirp.org/reference/referencespapers?referenceid=1400940

Bhattacharya S. (1979). Imperfect information, dividend policy, and “the bird in the hand” fallacy. The Bell Journal
of Economics, 10, 259 - 270. https://doi.org/10.2307/3003330

Black, F., & Scholes, M. (1974). The effects of dividend yield and dividend policy on common stock prices and
returns. Journal of Financial Economics, 1(1), 1-22. https://doi.org/10.1016/0304-405X(74)90006-3

DeAngelo H., DeAngelo L. & Stulz R. M. (2006). Dividend policy and the earned/contributed capital mix: A test of
the life-cycle theory. Journal of Financial Economics, 2, 227-254. http://dx.doi.org/10.1016/j.jfineco.2005.07.005
Fama E. F. & Babiak H. (1968). Dividend policy: An empirical analysis. Journal of the America.

https://doi.org/10.2307/2285874

Fama, E. F., & French, K. R. (2001). Taxes, financing decisions, and firm value. The Journal of Finance, 53, 819-

843. http://dx.doi.org/10.1111/0022-1082.00036

Friend I. & Lang L. H. P. (1988). An empirical test of the impact of managerial self-interest on corporate capital
structure. The Journal of Finance, 47, 271-281. https://doi.org/10.2307/2328459

190


http://dx.doi.org/10.1111/1475-6803.00064
https://www.scirp.org/reference/referencespapers?referenceid=1400940
https://doi.org/10.2307/2285874
http://dx.doi.org/10.1111/0022-1082.00036
https://doi.org/10.2307/2328459

TAP CHI KINH TE & QUAN TRI KINH DOANH SO 37 (2026)

Gugler, K., & Yurtoglu, B. B. (2003). Corporate governance and dividend pay-out policy in Germany. European
Economic Review, 47(4), 731-758. https://doi.org/10.1016/S0014-2921(02)00291-X

Gujarati D. N. & Porter D. C. (2009). Basic econometrics (5th ed.). McGraw Hill Inc., New York.
https://www.scirp.org/reference/referencespapers?referenceid=1568730

Hair J. F. Black W. C. Babin B. J. & Anderson R. E. (2010). Multivariate data analysis (7th ed.), New York.
https://www.scirp.org/reference/ReferencesPapers?Referencel D=1841396

Higgins, R. C. (1972). Sustainable growth under inflation. Financial Management, 1(4), 36-40.
https://doi.org/10.2307/3665217

Jensen M. C. & Meckling W. H. (1976). Theory of the firm: Managerial behavior, agency costs and ownership
structure. Journal of Financial Economics, 3, 305 - 360. https://doi.org/10.1016/0304-405X(76)90026-X

Jensen M. C. (1986). Agency costs of free cash flow, corporate finance, and takeovers. American Economic Review,
76, 323 - 329. https://www.jstor.org/stable/1818789

Lintner J. (1956). Distribution of incomes of corporations among dividends, retained earnings, and taxes. The
American Economic Review, 2, 97 - 113. https://www.scirp.org/reference/referencespapers?referenceid=1837007
Miller M. H. & Modigliani F. (1961). Dividend policy, growth, and the valuation of shares. The Journal of Business,
34, 411- 433. https://doi.org/10.1086/294442

Miller M. H. & Modigliani F. (1963). Corporate income taxes and the cost of capital: A correction. The American
Economic Review, 53, 433 - 443. https://www.scirp.org/reference/referencespapers?referenceid=1363843

Miller M. H. & Rock K. (1985). Dividend policy under asymmetric information. Journal of Finance, 40, 1031-
1051. https://doi.org/10.1111/j.1540-6261.1985.th02362.x

Miller, M. H., & Scholes, M. S. (1982). Dividends and taxes: Some empirical evidence. Journal of Political
Economy, 90(6), 1118-1141. https://doi.org/10.1086/261114

Rahman M. J. & Liu Y. (2021). Firm size, firm age, and firm profitability: Evidence from China. Journal of
Accounting Business and Management, 28(1), 101. https://doi.org/10.31966/jabminternational.v28i1.829

Rajan R. G. & Zingales L. (1995). What do we know about capital structure? Some evidence from international data.
The Journal of Finance, 50, 1421-1460. https://doi.org/10.1111/j.1540-6261.1995.th05184.x

Titman S. & Wessels R. (1988). The determinants of capital structure choice. The Journal of Finance, 43, 1 -19.
https://doi.org/10.1111/j.1540-6261.1988.th02585.x

Thdng tin tac gia: Ngay nhan bai: 14/11/2025
Vii Thuy Linh Ngay nhan ban stra: 15/1/2026
- Bon vi cong tac: Truong Dai hoc Lao dong - X& hoi Ngay duyét dang: 10/6/2026

- bia chi email: linhvt.tlkt@ulsa.edu.vn; (vuhthuylinh1982@gmail.com)

191


https://www.scirp.org/reference/referencespapers?referenceid=1568730
https://doi.org/10.31966/jabminternational.v28i1.829
https://doi.org/10.1111/j.1540-6261.1988.tb02585.x

