YEU T0 TACDONG DEN HIEU QUA HOAT DONG KINH DOANH
CUA DOANH NGHIEP: NGHIEN CU'U THUCNGHIEM TU DU LIEV
CUA CAC DOANH NGHIEP XAY DUNG VIET NAM NIEM YET

FACTORS AFFECTING BUSINESS PERFORMANCE OF ENTERPRISES:
A STUDY BASED ON VIETNAM LISTED CONSTRUCTION ENTERPRISES'S DATA

TOM TAT

Hiéu qua hoat dong kinh doanh la van dé ca ban va quan trong trong san
xudt kinh doanh cia mt doanh nghiép, dac biét a trong giai doan kinh té kho
khan va su canh tranh gay gat nhu hién nay & Viét Nam. Bai bao trinh bay nghién
clfu cac yéu t6 tac dong dén hiéu qua hoat dong kinh doanh clia doanh nghiép.
Dif liéu dugc thu thap tr 154 doanh nghiép hoat dong trong nganh Xay dung
niém yét trén thi truong ching khoan Viét Nam tif nam 2012-2016, véi 770 quan
sat. Hiéu qua hoat ddng kinh doanh dugc do bang thudc do ROA. Cac bién doc lap
trong nghién ctu gom: SIZE, CS, CR, RT, AT, ROS va AGE. Ap dung phdn mém
Eview 9 d€ phan tich dit liéu, két qua nghién ctu da cho thdy su tac dong nghich
bién gita CS v6i ROA; cdc yéu t6 AGE, RT, AT, (R, CS, ROS ¢6 su anh hudng ddng
bién dén chi tiéu ROA.

Tir khéa: hiéu qud hoat déng kinh doanh; ty sudt lgi nhudn trén tai sdn; ty
sudt lgi nhudn trén doanh thu; doanh nghiép xdy dung; cdu tric von
ABSTRACT

Business performance is a fundamental and important factor for enterprises,
especially in the stage of economic hardship and fierce competition in Vietnam
now. This study researches factors affecting the business performance of the
enterprises. Data were collected from 154 construction companies listed on
Vietnam stock market from 2012-2016, with 770 observations. Business
performance is measured by ROA. The independent variables include SIZE, CS,
(R, inventories turnover (IT), RT, AT, ROS and AGE. This study uses Eview 9 for
data analysis. The result shows that CS impacts negatively on ROA while AGE, RT,
AT, CR, CS, ROS have positive influence on the ROA.
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CHU VIET TAT
AGE:  Age (Thai gian hoat dong ctia doanh nghiép)
AT:  Total Asset Turnover (Vong quay tdng tai san)
CR:  Current Ratio (Kha ndng thanh todn hién hanh)
(S:  Capital Structure (Cau tric von)
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ROA: Return on Assets (Ty sudt Igi nhuan trén tai san)

ROS:  Return on Sales (Ty sudt lgi nhudn trén doanh thu)

RT:  Receivables Turnover (Vong quay cac khoan phai thu)

SIZE:  Enterprise Size (Quy md cGia doanh nghiép)

1. GIGI THIEU

Tu nam 2015 dén nay, nganh Xay dung Viét Nam da c6
su phuc héi so vai thoi ky kho khan giai doan (2010-2014).
Theo Téng cuc Théng ké, néu giai doan 2000-2009, t6c do
tang trudng clia Nganh dat 9,6 %/ndm thi giai doan 2010-
2014, dat 4,6 %/nam. Do tac dong cta khing hodng kinh
té, giai doan nay thi trudng bat dong san déng bang, Igi
nhuan nganh Xay dung giam tir 10% xuéng con 5% trong
nam 2013. M6t vai nam trd lai day, nén kinh té phuc hoi trg
lai, thi trudng bat déng san cling bat dau nong dan lén
nhung véi su canh tranh gay gat trong Nganh nay, céac
doanh nghiép xay dung van phai d6i mat v&i nhiéu thach
thdc va kho khan.

Hiéu qua cta mot doanh nghiép bao gom hiéu qua
hoat ddng kinh doanh va hiéu qua xa hgi. Trong nghién
ctu nay khéng dé cap dén hiéu qua xa héi cta doanh
nghiép. Cac nghién ctiu trudc day xem xét cac yéu t6 anh
hudng dén hiéu qua cta doanh nghiép dudi géc do hiéu
qua hoat déng kinh doanh nhu: Sorensen va Stuart (2000),
Adekunle va Kajola (2010), Pouraghajan va céng sy (2012),
Circiumaru va cong su (2010), Burja (2011), Almajali va cdng
su (2012), Odalo va cong sy (2016), Taani va Banykhaled
(2011), Le va Buck (2011), Hu va lzumida (2008), Shah va
cong sy (2011), Sheikh va Wang (2013), Berzkalne va
Zelgalve (2014), Thoa va Uyén (2014), EL-Maude va céng su
(2016)... Mbi moét nghién clu tap trung vao moét nganh
riéng biét, hodc nhiéu nganh nhung chua cé nghién ctu
nao dugc thuc hién tai cdc doanh nghiép xay dung niém
yét tai Viét Nam. Nghién cu nay tap trung xem xét su tac
déng clia cac yéu t6 dén hiéu qua hoat déng kinh doanh
cla cac doanh nghiép niém yét trong nganh Xay dung &
Viét Nam, giai doan 2012-2016 thong qua 07 yéu t6: SIZE,
CS, CR, RT, AT, ROS, AGE va kha ndng sinh 16i (do ludng
thong qua chi tiéu ROA).
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Bang 1. Téng hop cac yéu td anh hudng dén hiéu qua hoat dong doanh nghiép

T | Yéutd Phuong phap do luéng Nguén

1 SIZE T6ng tai san Taani va Banykhaled (2011), Adekunle va Kajola (2010), Odalo va cong su (2016)

2 |G Ng phai trd/Téng nguén von Abor (2005), Pouraghajan va cdng su (2012), Bontis va cong su (2000)

3 | QR Tai san ngdn han/Ng ngan han Abor (2005), Gill va cong su (2011), Almajali va cong su (2012)

4 | RT Doanh thu thuan/Céc khoan phai thu Circiumaru va cong su (2010), Pouraghajan va cong su (2012)

5 | AT Doanh thu thudn/Téng tai san Pouraghajan va cong su (2012), Gill va cong su (2011), Taani (2013), Burja va Mdrginean (2014)
6 | ROS Lgi nhuan thuan/Doanh thu ban hang va CCDV | Phuang trinh Dupont

7 | AGE S0 ndm hoat ddng ctia DN Adekunle va Kajola (2010), Sorensen va Stuart (2000)

Trong cac nghién ctu trudc, ROS dugc xem xét dudi gdc
d6 1a mét bién phu thudc phan anh hiéu qua hoat dong
kinh doanh ctia doanh nghiép cung vai cac bién ROA, ROE,
tuy nhién, trong nghién ctu nay, ROS dugc coi la mét bién
doc 1ap anh hudng dén ROA.
2.COSGLY LUAN VA GIA THUYET NGHIEN CUU

C6 kha nhiéu nghién ctu vé cac yéu t6 anh hudng dén
hiéu qua hoat déng kinh doanh clia doanh nghiép & nhiéu
nganh, linh vuc khac nhau. Két qua ciia mét s6 nghién ciru da
chi ra méi quan hé nghich bién, bén canh d6 ciing c6 nhiing
nghién ctru da chira méi quan hé dong bién gilia ching, nhu:
Taani va Banykhaled (2011), Adekunle va Kajola (2010), Odalo
va cdng su (2016), da chi ra yéu t6 quy mé clia doanh nghiép
¢6 tac dong thuan chiéu dén hiéu qua hoat dong clia doanh
nghiép; Abor (2005), Pouraghajan va céng su (2012), Bontis va
cdng su (2000), da cho cho thay cau tric von cé anh hudng
tiéu cuc dén hiéu qua ctia doanh nghiép va dugc do bang
ROA; Abor (2005), Gill va cdng su (2011), Almajali va cong su
(2012), cling da chi ra yéu t6 kha nang thanh toan c6 tac
dong dén hiéu qua hoat dong kinh doanh ctia doanh nghiép;
Circiumaru va céng sy (2010), Pouraghajan va cdng su (2012),
cling cho thdy kha nang quan tri ng phai thu khach hang cé
anh hudng tich cuc dén hiéu qua hoat déng kinh doanh cua
doanh nghiép; Pouraghajan va céng su (2012), Gill va cong sy
(2011), Taani (2013), Burja va Marginean (2014), da cho thay
hé s6 vong quay téng tai sén cé6 méi quan hé y nghia va tich
cuc véi hiéu qud hoat dong kinh doanh clia doanh nghiép;
theo phuong trinh DuPont (dugc phat minh béi Donaldson
Brown, 1912), ROS c6 tac dong truc ti€p va thuan chiéu dén
ROA; theo Adekunle va Kajola (2010), Sorensen va Stuart
(2000), thai gian hoat déng clia doanh nghiép (tudi) 1a yéu t6
c6 anh hudng thuan chiéu dén hiéu qua hoat déng cla
doanh nghiép.

Taani va Banykhaled (2011), Adekunle va Kajola (2010),
Pouraghajan va céng su (2012), Gill va cdéng su (2011), Burja
(2011), Circiumaru va céng sy (2010), Pouraghajan va céng
su (2012), Sorensen va Stuart (2000), déu chi ra rang c6 méi
quan hé giira SIZE, CS, CR, RT, AT, AGE va kha nang sinh 16i
clia doanh nghiép dugc do ludng bdi cac chi tiéu khac
nhau nhu: ROA, ROE, ROS, ROI; cdc méi quan hé bao gom ca
déng bién va nghich bién. Tuy nhién, da s6 cac nghién ciu
chi ra gilta SIZE, CR, RT, AT, AGE va kha nang sinh 16i c6 méi
quan hé déng bién; CS c6 méi quan hé nghich bién. Theo
phuong trinh Dupont, ROA dugc xac dinh bai hai yéu t6

(Ngudn: Tong hop cta tdc gid)

ROS va vong quay tai san (AT). Vi vay, ROS la yéu t6 tac
dong dén ROA. V6i hiéu qua hoat ddng kinh doanh, nghién
clu nay lya chon ROA. Tac gid khong lua chon hiéu qud
hoat déng kinh doanh thong qua chi tiéu ROE, bai tap
trung vao cac yéu t6 thudc vé quan ly tai san. Nhu vay, cac
yéu 16 o6 tac dong gobm 07 yéu t6: SIZE, CS, CR, RT, AT, AGE,
ROS la cac yéu t6 bén trong doanh nghiép dé nghién ctu
(bang 1).

Gia thuyét nghién ciu

Quy mé dugc xem la dau hiéu dau tién dé nha dau tu
biét dén doanh nghiép. Mét doanh nghiép c6 quy mé Ién
sé c6 lgi thé canh tranh han trén thi trudng. Theo Taani va
Banykhaled (2011), Adekunle va Kajola (2010), quy mo cla
doanh nghiép cé anh hudng thuan chiéu dén kha nang
sinh I5i clia doanh nghiép. Vi vay, gia thuyét H1 nhu sau:
Quy m6 cta doanh nghiép c6 quan hé thuan chiéu dén
hiéu qua hoat dong clia doanh nghiép trong nganh Xay
dung niém yét trén thi trudng chiing khoén Viét Nam.

Cdu tric vén c6 moi quan hé tich cuc véi hiéu qué kinh
doanh (Abor, 2005; Pouraghajan va céng sy, 2012; Taani,
2013). B4t ct doanh nghiép nao khi van hanh ciing déu cé
maot cau trdc vén nhat dinh du ho 6 y thiic xay dung no6 hay
khong. Trén thuc té, tai trg bang ng vay ré hon vén ¢ phan,
cho nén mét doanh nghiép cé st dung ng, theo ly thuyét don
bay tai chinh sé c6 kha nang tao dudc két qua hoat dong tot
hon doanh nghiép 100% vén ¢ phan. Vi vay, gia thuyét H2
nhu sau: Cau trdc vén cé tac dong thuan chiéu dén hiéu qua
hoat ddng ctia doanh nghiép trong nganh Xay dung niém yét
trén thi truong chiing khoan Viét Nam.

Kha néng thanh todn c6 tac dong dén hiéu qua hoat
dong kinh doanh cla doanh nghiép (Abor, 2005; Almajali
va cOng su, 2012; Gill va cong sy, 2011). Déi véi phan I6n
doanh nghiép, khi kha nang thanh toan dugc danh gia du
kién la t6t, sé c6 kha nang quan ly dong tién tot. Vi vay, gia
thuyét H3 nhu sau: Kha nang thanh toan hién hanh co tac
déng thuan chiéu dén hiéu qua hoat dong kinh doanh
trong nganh Xay dung niém yét trén thi trudng chiing
khodn Viét Nam.

Vong quay cdc khodn phdi thu phan édnh kha nang quan
ly cac khodn cong ng phai thu ctia doanh nghiép va kha nang
thu hoi vén trén cac khoan céng ng do6. Chi s6 nay Ién cho
thay kha nang thu héi céng ng tir khach hang la t6t va ngugc
lai. Kha nang quan tri ng phai thu khach hang cé anh hudng
tich cuc dén hiéu qua hoat dong kinh doanh va hoat dong tai
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chinh cla doanh nghiép (Circiumaru va céng sy, 2010;
Pouraghajan va cong su, 2012). TU d6, gia thuyét H4 nhu sau:
S6 vong quay ng phai thu cé tac dong thuan chiéu dén hiéu
qud hoat dong cdia doanh nghiép trong nganh Xay dung niém
yét trén thi trudng chiing khoan Viét Nam.

Hé s6 vong quay téng tai san |a mot ty s6 tai chinh, 1a
thusc do khai quat nhat hiéu qud s dungtai
san cla doanh nghiép. Hé s6 vong quay téng tai san c6 méi
quan hé y nghia va tich cuc véi hiéu qua hoat dong cla
doanh nghiép (Pouraghajan va coéng su, 2012; Taani, 2013;
Gill va cong sy, 2011). Vi vay, gid thuyét H5 nhu sau: S6
vong quay téng tai san cé tac déng thuan chiéu dén hiéu
qua hoat dong ctia doanh nghiép trong nganh Xay dung
niém yét trén thi trudng ching khoan Viét Nam.

Ty sudt loi nhudn trén doanh thu: Theo phuong trinh
Dupont, ROA dugc xac dinh bang ROS va AT, do d6, ROS
tadc doéng truc tiép va thuan chiéu dén ROA. Vi vay, gia
thuyét H6 nhu sau: ROS c6 tac déng thuan chiéu dén hiéu
qud hoat dong ctia doanh nghiép trong nganh Xay dung
niém yét trén thi trudng chiing khoan Viét Nam

Thoi gian hoat déng ctia doanh nghiép c6 anh huéng
thuan chiéu dén hiéu qua hoat dong cta doanh nghiép
(Adekunle va Kajola, 2010; Sorensen va Stuart, 2000).
Doanh nghiép c6 thai gian hoat déng lau dai thudng la
nhing doanh nghiép c6 nhiéu lgi thé vé thi trudng, khach
hang, cong nghé va ky nang quan tri cia doanh nghiép dé
so vGi cac doanh nghiép mdi thanh lap. Nganh Xay dung
doi héi mot khoang thai gian lau dai trong qua trinh dau tu,
phat trién nguén nhan luc va thi trusng. Do d9, gia thuyét
H7 nhu sau: Thoi gian hoat doéng cta doanh nghiép anh
hudng thuan chiéu dén hiéu qua hoat déng ctia doanh
nghiép trong nganh Xay dung niém yét trén thi trudng
chuing khoén Viét Nam.

Bang 2. Thong ké mé ta

3. PHUONG PHAP NGHIEN CUU

D( liéu nghién ctu dugc thu thap tu 200 doanh nghiép
hoat dong trong nganh Xay dung niém yét trén thj trudng
ching khodan Viét Nam (san HOSE va HNX). Trong qua trinh
xU ly dir liéu, tac gid da loai bd 46 doanh nghiép do dir liéu
khong day du hodc thi€u mot sé chi tiéu tinh toan trong
céng thuc xac dinh khd nang thanh toan hién hanh, sé
vong quay cac khoadn phai thu, thdi gian hoat déng cua
doanh nghiép. S6 doanh nghiép con lai c6 da dir liéu dé
dua vao nghién ctiu chinh thic la 154.

Thoi gian nghién cdu tir nam 2012 dén 2016, véi 154
doanh nghiép, nhu vay t6ng s6 quan sat la 770, di liéu bat
can bang do mét s6 doanh nghiép khéng co dit liéu trong
mot ndm nhat dinh véi giai doan nghién ctu la 05 nam.

Véi dit liéu badng, phan mém Eview 9 dugc st dung dé
phan tich héi quy. M6 hinh hoi quy tuyén tinh boi dugc st
dung dé phan tich héi quy. Phuong trinh héi quy (1) ¢
dang nhu sau:

ROA; = a, + a;*SIZE; + a,*(S;i + a;*CR; + a,*RT; + a;*AT; + as*R0S; + a,*AGE; + ¢; (1)

Trong d6, ROA; la céc bién phu thudc trong lan quan sat
tha i; SIZE, CS, CR, RT, AT, ROS, AGE la cac bién doc lap; ao la
hé s6 chan; a;, a...., ar1a cac hé sé goc hay dé déc ciia mo
hinh; e;la sai s6 ngau nhién trong lan quan sat thi i.

4, KET QUA VA THAO LUAN

Két qua théng ké mo ta di liéu nghién ciu dugc trinh
bay & bang 2.

Két qua phan tich tuong quan (bang 3) cho thay, bién
ROA 6 tuong quan manh nhat véi CS (-0,361) va ngugc
chiéu, c6 tuang quan yéu nhat véi SIZE (0,018) va thuan
chiéu; va co6 tuong quan véi cac bién con lai: AGE, AT, CR, RT
la thuan chiéu véi muc tuong quan lan lugt la: 0,025; 0,256;
0,218; 0,246.

ROA AGE AT (R (¢ ROS RT SIZE
Mean 2,408 24,045 0,899 1,490 0,624 -22,601 5,381 1397,989
Median 1,730 21,000 0,742 1,248 0,655 2,190 2,386 454,307
Maximum 61,020 60,000 8,749 9,226 1,126 346,600 237,645 28416,850
Minimum -65,710 4,000 0,003 0,100 0,073 -3807,710 0,008 10,007
Std. Dev. 1,678 13,641 0,765 0,881 0,196 284,932 11,814 2938,888
Skewness -1,104 0,645 3,642 3,554 -0,668 -11,615 11,562 4,740
Kurtosis 21,866 2477 27,7115 21,735 2,875 140,129 204,240 30,552
Observations 770 770 770 770 770 770 770 770
Bang 3. Phan tich tuong quan
ROA AGE ATR (R (¢ ROS RT SIZE
ROA 1
AGE 0,025 1
AT 0,256 -0,003 1
(R 0,218 -0,162 0,072 1
(S 0,361 0,184 0,184 -0,630 1
ROS 0,324 -0,032 0,105 0,054 -0,126 1
RT 0,246 -0,064 0,292 0,067 -0,198 0,044 1
SIZE 0,018 0,036 0,138 -0,130 0,149 0,040 0,012 1
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Bang 4. Kiém dinh Hausman

Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. | Prob.

Cross-section random 8,247154 7 10,3113

Két qua kiém dinh Hausman (bang 4) cho thay, gia tri P-
value bdang 0,3113 (> 0,05) do d6, m6 hinh REM la phu hop.
Bang 5. Phan tich hdi quy mé hinh theo REM

Dependent Variable: ROA

Method: Panel EGLS (Cross-section random effects)

Sample: 20122016

Periods included: 5

(ross-sections included: 154

Total panel (balanced) observations: 770

Swamy and Arora estimator of component variances

Variable Coefficient | Std.Error | t-Statistic Prob.
C 5338592 | 1,832628 | 2,913080 0,0037
AGE 0,058485 | 0,026459 2,210426 0,0274
AT 1,719421 | 0,431992 | 3,980213 0,0001
(R 0,315530 | 0,409555 0,770423 0,4413
& -11,11615 | 1,942031 | -5,723980 0,0000
ROS 0,008274 | 0,000941 8,795076 0,0000
RT 0,085985 | 0,022104 | 3,890074 0,0001
SIZE 0,000219 | 0,000119 1,842617 0,0658
Effects Specification
| | S.D. Rho
Cross-section random 3,748582 0,3208
Idiosyncratic random 5,454020 0,6792
Weighted Statistics
R-squared 0,229236 Mean dependent var 1,313185
Adjusted R-squared 0,222156 |  S.D.dependent var 6,189071
S.E. of regression 5,458481 Sum squared resid 22703,80
F-statistic 32,37568 Durbin-Watson stat 1,782821
Prob(F-statistic) 0,000000 |
Unweighted Statistics

R-squared 0,267000 Mean dependent var 2,407805
Sum squared resid 33231,77 Durbin-Watson stat 1,218016

Két qua hoi quy mo hinh theo REM (bang 5) cho tham s6
hiéu chinh R? ciia mé hinh la 0,229236 c6 nghia la ¢ 22,9% su
bién thién ctia bién phu thudc ROA dugc gidi thich véi cac
bién doc lap AGE, RT, AT, CR, CS, ROS va SIZE. Kiém dinh tu
tuong quan Durbin-Watson cho hé sé d bang 1,783 (nam
trong khodng tur 1 < d < 3) vi vdy, mé hinh khong c6 hién
tugng tu tuong quan. Gia tri P-value cia 05 yéu t6 AGE, RT,
AT, CS, ROS déu nho hon 0,05 cho thdy cac bién nay cé y
nghia théng ké vsi mé hinh véi mic y nghia 5%, néi cach
khac thai gian hoat dong clia doanh nghiép (AGE), s6 vong
quay céc khoan phai thu (RT), s6 vong quay téng tai san (AT)
va ty sudt lgi nhuan trén doanh thu (ROS) tac déng thuén
chiéu dén ty suat sinh 15i trén téng tai san (ROA), cau tric vén
(CS) 6 tac déng ngugc chiéu dén ROA. T d6, phuaong trinh
hoi quy (2) cac yéu t6 tac dong dén ROA nhu sau:

ROA=5,338 —11,116*CS +0,086*RT + 1,719*AT+0,008*R0S +0,058*AGE +e (2)

Nhu vay, két qua nghién clu nay cling phu hgp véi
phan I6n két qua cla cac nghién ctu trudc day, nhu: Taani

va Banykhaled (2011), Adekunle va Kajola (2010),
Circiumaru va cdng sy (2010), Pouraghajan va cong sy
(2012)... déng thai, da ching minh rdng cac gia thuyét
nghién cru dat ra ban dau la phu hop.

5. KET LUAN

K&t qua clia nghién ctiu nay da cung cap théng tin quan
trong vé méi quan hé gilra cac yéu té cé anh hudng dén
hiéu qua hoat dong kinh doanh clda 154 doanh nghiép
nganh Xay dung niém yét trén thj trudng chiing khodn Viét
Nam. Trong s6 07 yéu t6 dugc dua vao mé hinh nghién
cliu, c6 05 yéu t6 tac dong dén hiéu qua hoat dong kinh
doanh cla céc doanh nghiép nay. Cu thé, yéu té Cau tric
vén (ty 1& ng phai tra trén tdng ngudn vén) tac déng nghich
bién dén Ty suat sinh I3i trén tai san va 04 yéu t6 con lai la:
Hé s6 vong quay téng tai sén (doanh thu trén téng tai san),
Hé s6 vong quay cac khoan phai thu (doanh thu thuan trén
cac khoan phai thu), Ty suét Igi nhuan trén doanh thu (lgi
nhudn thuan trén doanh thu ban hang va CCDV) va Thoi
gian hoat dong cta doanh nghiép (s6 nam hoat déng cla
doanh nghiép) tac dong dong bién dén Ty suat Igi nhuan
trén tai san. K&t qua nay la co s& dé€ nha quan tri cac doanh
nghiép nganh Xay dung niém yét trén thi trudng ching
khoan Viét Nam c6 thé st dung trong hoach dinh cac chinh
sach nham tang hiéu qua hoat dong kinh doanh.

D& dam bao ton tai va phat trién bén viing, cac doanh
nghiép déu hudng dén muc tiéu la téi da hda hiéu qua hoat
dong kinh doanh théng qua khai thac va quan tri hiéu qua
nhing nguoén luc sdn cé dua trén nhiing giai phap, chién
lugc lién quan dén quan tri von, khai thac hiéu qua tai san,
cdu truc tai chinh... K&t qua nghién ctu & trén cing da cho
thdy, ty sudt Igi nhuan trén téng tai san dugc duy tri véi
muc trung binh la 2,408%. Diéu nay cho thay muc sinh |oi
thuc té ciia doanh nghiép nganh Xay dung khéng cao. Viéc
st dung s6 vong quay téng tai sén cang nhiéu sé lam ting
ty suat Igi nhuan trén tai san.

Tuy nhién, nghién ctu con ton tai moét s6 han ché nhu:
chi tap trung nghién ctu sy tdc dong clia cac yéu t6 bén
trong doanh nghiép, chua dua vao mé hinh nghién ctiu cac
yéu t6 bén ngoai doanh nghiép; mau nghién ctu chua
mang tinh dai dién cao (s6 doanh nghiép duoc dua vao
nghién ctu chinh thuc chi c6 154); linh vuc hoat dong kinh
doanh cutia cac doanh nghiép chi thuéc nganh Xay dung; sé
luong bién dugc do ludng giéi han & mot bién ROA, bién
doc 1ap ding lai 6 07 bién, do d6 murc d6 giai thich cta bién
doc lap trong mé hinh cé anh hudng dén ROA chi vai ty |é
22,9%. Nhiing han ché noi trén c6 thé la hudng nghién clu
ti€p theo, chdng han: b6 sung thém cac yéu t6 vi mé (nhu:
téc do tang trudng clia nén kinh té, 13i sudt, ty gia...) va cac
yéu t6 bén trong doanh nghiép khong thé dinh lugng
dugc; mé rong mau nghién cdu theo thoi gian (dugc kéo
dai hon); ting s6 lugng cac quan sat dé phan tich méi quan
hé gilia cac bién doc lap va bién phu thuéc mot cach chinh
xac hon; mé rong linh vuc hoat déng kinh doanh cutia cac
doanh nghiép khéng chi thuéc nganh Xay dung ma con
thudc cac nganh khac cé vai tro quan trong trong nén kinh
té Viét Nam./.
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