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Tom tat

Ty 1é gid trén thu nhdp (P/E) dwoc coi la mét trong nhitng cong cu dwoc sir dung réng rai dé
liwa chon ¢6 phiéu d6i véi cdc nha dau tw ciing nhw la cong cu quan trong dé phan tich dinh
vi doanh nghiép doi véi cdc nha quan tri. Bai viét tiép cdn va xdc dinh cdc yéu t6 quyét dinh
co tdac dong chinh toi ty 1¢ P/E thong qua dir liéu thu thap tir 20 cong ty xdy dung cong trinh
giao théng niém yét trén thi trieong chitng khodn Viét Nam trong khodng thoi gian 2016-2020.
Phirong phdp khao sat, thong ké mé ta, ma trdn twong quan va phan tich hoi quy dwoc sir
dung dé thuc hién cdc muc tiéu nghién ciru. Két qud cho thdy chi ¢é ty 1é sinh 10i trén von chii
s6 hitu (ROE) ¢6 téc dong cé ¥ nghia thong ké t6i ty 1é P/E ciia cdc doanh nghiép trong mau,
trong khi d6, hé s6 6 tire, don bdy tai chinh va qui mé cong ty khéng c6 anh hirong c6 y nghia
thong ké t6i ty 1é nay. Bai viét nay la bang chitng cho cdc nha phan tich co ban hodc cdc nha
quan tri tai chinh danh gi cac yéu t6 gidi thich s khdc biét trong ty 1é gid trén thu nhdp ciia
cdc cong ty xdy dung cong trinh giao thong niém yét ¢ Viét Nam qua cdc nam.

Twr khéa: Xay dung cong trinh giao thong, P/E, ty 1€ gia trén thu nhép.

Ma JEL: D53, O16.

Factors influencing the price-to-earnings ratio of listed transportation construction firms
in Vietnam

Abstract

Price-to-earnings (P/E) ratio is considered as one of the widely used tools for stock options
with investors as well as an important tool for corporate positioning analysis for managers.
The paper approached and identified the determinants that had a major impact on the P/E
ratio of 20 transportation construction firms listed on the Vietnam Stock Exchange from 2016
and 2020. Survey methods, descriptive statistics, correlation matrices, and regression analysis
were employed. The results showed that only return on equity had a statistically significant
effect on the P/E ratio of firms, while dividend coefficients, financial leverage, and firm size
did not have a statistically significant impact. This study is evidence for basic analysts or
financial administrators to evaluate factors that explain the difference in the Price to income
ratio of Vietnamese listed transportation construction firms over the years.
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1. Giéi thiéu
Mot doanh nghiép mudn ton tai va phat trién trong dai han can c6 loi thé canh tranh nhét dinh so véi cac
d6i thu khac, tir d6 1am tién dé thu hiit cac ngudn dau tu, dic biét 1a trén cac san chimg khoan. Tir goc do cac

nha dau tu, ho cling s€ danh gia tiém nang cia cac cong ty dé dua ra muc gia ma ho san sang dau tu. Trong
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bbi canh nay, cac nha nghién ctru, nha phan tich thi truong, nha quan 1y quy va nha dau tu dua vao cac ky
thuat dinh gia khac nhau. Mot ty 1é duogc str dung rat phé bién va rong rai do6 1a ty 18 gia trén thu nhép, ty
¢ nay thuong duoc su dung dé dinh gia va danh gia cac c6 ph1eu rleng 1¢ (Molodovsky, 1953), ty 1¢ P/E Ia
mot thude do hitu ich dé danh gia mirc do hap dan twong dbi gla o phleu cuia mot cong ty S0 VO‘l thu nhap
hién tai cia mot cong ty. Ty ¢ P/E, dugc do bang cach chia gia co phleu cho thu nhap trén mdi cbd phleu, con
duogc goi la “Boi sb thu nhép cua gia”.

Nhiéu nghién ctru dang chii y da tap trung vao ty 1é P/E trong phan tich hoat déng ctia doanh nghiép trén
thi truong ching khoan. Khi ty 1¢ P/E ting hay giam déu ham chtra cac dit lidu tai chinh vé cong ty. Nhiéu
nghién ctru da di siu vao phan tich cac nhan td anh hudng t6i ty 18 P/E nhu ty 18 ting trudng, chi tra cd tirc,
rtii ro va ty 18 chiét khau néi chung & cac nudc phat trién. Tuy nhién, mot sb nghién ctru da phan tich cac yéu
t anh hudng dén ty 16 thu nhdp gia & cac nude dang phat trién (Kumar & Warne, 2009; Ramcharran, 2002).
Ngoai cac yéu t6 cu thé ciia doanh nghiép, it nghién ciru da xem xét anh hudng ciia nganh, quy mé va nim
(Anderson & Brooks, 2006). Cac két qua tim duoc co luc thong nhit nhung ciing c6 ltic trai nguge véi nhau.
Theo dinh hudng tai Pai héi Dang toan quéc lan tht X111, phat trién co s& ha tﬁng quéc gia duogc coi [a mot
trong nhitng muc tiéu chién lugce, vi vdy, phat trién cac nhém nganh lién quan nhu cac doanh nghiép xay
dung cong trinh giao thong s& ¢ y nghia 16n dbi véi sy phat trién dat nude. Bai viét nay tap trung phan tich
céc nhén t6 anh huong tdi ty 1 P/E ctia nhom cac doanh nghiép xay dung cong trinh giao thong .

Bai bao duoc két cau gdm cac phan: Gi6i thiéu; tong quan cic nghién ctru trude; phuong phap nghién
ctru; két qua nghién ctru va két luan.

2. Tong quan nghién ctru

Ty 1& gi4 trén thu nhap 1a mot cin cr dwoc cac nha du tu va cac nha phan tich sir dung kha phd bién dé
danh gia va dua ra cac quyét dinh tai chinh, ddc biét 1a di voi quyét dinh dau tu vao c¢b phiéu ciia mot cong
ty. Nhiéu nghién ctru dd duoc thuc hién dé danh gia cac nhan t6 anh hudng t6i ty 16 P/E ctia mot cong ty. Cac
két qua thue nghiém tir cac nghién ctru trén thé gidi c6 nhiéu diém twong ddng nhung ciing c6 nhidu két qua
lai mau thuan nhau. Nghién ciru nady quan tim téi cac yéu t6 anh huong ty 1& P/E ctia nhom céc cong ty xay
dung cong trinh giao thong niém yét ¢ Viét Nam.

Nhiéu yéu t6 phi tai chinh anh huéng toi ty sé P/E dugc nghién ciru boi céc tac gia khac bao gom cac
bién nhu linh vuc/nganh ma cong ty hoat dong (Anderson & Brooks, 2006; Kasilingam & Ramasundaram,
2011), quy mo cua cong ty (Afza & Tahir, 2012; Kumar & Warne, 2009; Arslan & cong sy, 2017), 1ai suét
(Rahman & Shamsuddin, 2019), diéu kién ting trudng kinh té (Kasilingam & Ramasundaram, 2011), va cac
yéu t6 chinh tri (Wisniewski & cong su, 2012).

Ngoai ra, nhidu nghién ctru thuc nghiém kham phé cac yéu td tai chinh bén trong anh hudng t6i ty 18 P/E
nhu nghién ctru cua Jordan & cdng su (2009), Constand & cong sy (1991), Arslan & cong su (2017), Kumar
& Warne (2009), Faezinia & cong su (2012), Afza & Tahir (2012), Lutfi & Arsitha (2016), Dutta & cong
su (2018), Fesokh & Haddad (2019), Rahman & Shamsuddin (2019), Itemgenova & Sikveland (2020) va
nhiéu tac gia khac. Cac nghién ctru niy xéac dinh cac ty 1é tai chinh hoic s6 ké toan khac nhau vé cac yéu to
du béo 1a yéu t6 quyét dinh chinh cta ty 18 P/E, cac yéu t6 du bao nhu ting truéng thu nhép, ty 18 chi tra cd
the, ty 1€ no trén von chu sé hitu, ty 1€ phén tram thay ddi trong ty 1€ chi tra, 1gi nhudn trén von chu sé hitu,
ty suat loi nhuan rong, ty 1 phan trim thay doi trong lgi tirc dau tu, ty suét co tirc, phuong phap ké toan
dugc su dung,...

Céc qudc gia duge nghién ciru trai dai trén toan cau. Nhidu nha nghién ctru di kiém tra cac yéu t6 quyét
dinh ty 18 P/E phai ké dén nhu cic nghién ciru cua Pakistan (Afza & Tahir, 2012), Thé Nhi Ky (Arslan
& cong su, 2017; Sezgin, 2010), Nhat Ban (Constand & cdng su, 1991; Marozzi & Cozzucoli, 2016),
Philippines (Divanbeygi & Tehrani, 2013),...

Nghién ctru ctia Nikbakhi & Polat (1998) d chi ra rang khi gia tang hay giam di hé s6 chi tra 6 tirc (DPR)
theo thoi gian thi ty 18 P/E ciing ting 1én hay giam di. Tac gia giai thich rang viéc chi tra muc cb tirc cao
mang téi nhiéu thong tin hira hen tich cuc khién ty 1& P/E tuong ddi cao hon.

Afza & Tahir (2012) nhén théy réng don bay Lev (leverage) ¢ tuong quan nghich v6i ty 1€ thu nhap gia.
Ramcharran (2002) ciing tim thay két qua twong tu. Arsla & cong su (2017) cho rang ty 1& P/E giam khi don
bay cua cong ty tang 1én. Xu hudng ting ctia don bay bao hiéu nguy co pha san cta cac cong ty. Piéu nay
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¢6 anh huéng tiéu cuc dén boi sb thi truong.

Wenjmg (2008) trong nghién ctru cua minh, tac gia da st dung loi tuc trén von chu so hitu (ROE) khi xem
xét mdi twong quan voi ty 1€ thu nhép gia. Wenjing (2008) tim thdy rang ROE 1a yéu t6 anh hudng truc tlep
dén ty 18 P/E, két luén ring ROE c6 quan hé nghich bién véi ty 16 P/E. Penman (1996) d trinh bay chi tiét
ve ban chat ly thuyét cta ty 1¢ P/E va ty suat sinh 101 trén von chu s¢ hitu (ROE).

Afza & Tahir (2012), Anderson & Brooks (2006), di sir dung quy md doanh nghiép 1am bién sb doc 1ap
cua ho d¢€ tuwong quan vai ty 1¢ thu nhap gia. Afza & Tahir (2012) da tim thay moi quan hé nghich ctia quy
mo véi ty 18 P/E trong ba nam dau tién cta nghién ctru tirc 12 2005, 2006 va 2007, trong khi dau hiéu chuyén
sang duong trong hai nam tiép theo tirc 1a 2008 va 2009. Trong khi, Anderson & Brooks (2006) nhan thay
rang qui mo lai c6 mbi quan hé cung chiéu vai ty 1& P/E.

Tai Viét Nam, ciing dd c6 1 s nghién ctru chi ra cac nhéan t6 anh huong téi P/E nhu Huynh B4 Hai Son
(2012), nghién ciru cac nhan té anh huong téi P/E ciia cac doanh nghiép niém yét trén san giao dich chimg
khoan va dé xuit 5 nhan t6 ROA, RISK, Lev va Size toc d6 tang loi nhuén sau thué va tim théy mbi lién
hé ciia 4 nhan t6 Lev, ROA, Risk va Size. Tuong tu, Vii Phiic Thinh (2012), Hira Quang Tri (2013) nghién
ctru cac yéu to quyét dinh dén chi s6 P/E clia cac cong ty phi tai chinh niém yét trén HoSE bang hdi quy dit
liéu bang va dir liéu chéo riéng cho tirng nam trong giai doan 2008-2013 va chi ra dugc mdt s6 nhan to anh
huong téi P/E nhu Le, Size,... T d6 rat ra mot s6 bai hoc cho cac doanh nghiép.

3. Phwong phap nghién ciru

3.1. Thu thap dir liéu

Bai viét nghién ctru cic cong ty xdy dung cong trinh giao théng niém yét trén thi truong chimg khoan
Viét Nam. Mau cua nghién ctru bao gom 20 cong ty. Thoi gian cho nghién ctru nay dugc chon tir nim 2016
dén nam 2020. T4t ca dir liéu chi mang tinh chit thir cip va dugc thu thap tir bdo cdo tai chinh cua cac cong
ty duogc lya chon.

Bai viét phan tich cac yéu t& quyét dinh dén ty 18 P/E. Vi vy, ty 1& P/E 1a bién phy thudc cho nghién ctru
nay. Ban dau, dua trén cac cong trinh nghién ctru da c6 ca ¢ trong nudc va nudc ngoai vé cac nhan t6 anh
huong dén P/E, chiing toi da loai bo cac nhén td c¢6 thé coi 1a khong thich hop ¢ thi trudng Viét Nam va cac
nhan t6 ¢ thé c6 anh hudng téi nhém cong ty dang nghién ciru do tinh chét dic thi nganh cua céc cong ty,
chung t6i chon 15 yéu t6 1am bién doc 1ap, sau d6 thuc hién khao sat véi nhom 200 nha déu tu trén thi truong
chimg khoan Viét Nam va cac chuyén gia tai chinh dé xem cac nhén t6 ndo dugc danh gia 1a s& anh huong
16n t61 ty 1€ P/E cua cac doanh nghiép xay dung cong trinh giao thong ¢ Viét Nam. Sau khi ghi nhan cac y
kién tir phia cac nha dau tu va cac chuyén gia tai chinh, 4 nhom nhén t6 dugc coi 1a ¢6 anh hudng 16n nhit
toi ty 1€ P/E dugc dua vao d€ phan tich, do 1a: muac co tire, don bay, loi tire trén von chi so hitu va qui mo.

3.2. Phan tich dir li¢u

Trong nghién ctru ndy, phuong phap khao sat dugc ap dung dé chon loc cac bién va cac cong cu thong
ké khac nhau da dugc ap dung nhu thong ké mo ta da dugc thuc hién d€ xac dinh déc tinh thong ké cua cac
bién, ma tran twong quan thyc hién moi quan hé gitra cac bién; trong khi phan tich hoi quy dugc st dung dé
danh gia cac moi quan hé xac dinh cua cac bién doc 1ap vdi bien phu thudc.

3.3. Gid thuyét nghién ciru

Theo cac nghién ctru trude do, cac nhan td DPR, Lev, ROE va SZ déu c6 thé ¢ tac dong dén P/E theo ca
chi€u thudn va chiéu nghich cling nhu mot so nghién ctru lai cho thay cac nhan to khong co tac dong tdi P/E.

Theo cac muc tiéu va co tinh dén cac nghién ctru trude do, cac gia thuyét nghién ctru ma nghién ctru s&
kiém dinh la:

H,,: Khong c6 moi quan hé dang k€ nao gitra h¢ s6 ¢ tirc DPR va ty 1€ P/E.

H,,: Khong c6 moi quan hé dang ké gitra ty 1€ don bay Lev va ty 1¢ P/E.

H,,: Khong c6 moi quan hé dang k€ nao gitra ty suat 1gi nhuan trén von chu s¢ hiru ROE va ty 1¢ P/E.

H,,: Khong c6 moi quan hé dang k€ gitra quy mo6 SZ va ty 1€ P/E.

be kiém dinh céc gia thiét, tac gid st dung mo hinh héi quy thong qua phan mém Stata dé xac dinh mtrc
d6 anh hudng cta cac nhén tb toi P/E, trong dé:
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Phuong trinh sau dugc phat trién dé tra 16i cAu hoi nghién ciru cua nghién ciru nay:
P/E=a+pB (DPR), +B,(Lev.) +B,(ROE), +B,(SZ), +¢,,
Bién phu thudc 1 P/E: ty 18 gi trén thu nhap mdi c¢6 phan.
Bang 1: Céc bién doc lap

STT Tén goi Mo ti bién
1 DPR Heé s6 chi tra 6 tirc = CO tire chi trd/lgi nhuan sau thué
2 Lev Don bay tai chinh = Ng/vdn chi s6 hitu
3 ROE ROE = Loi nhuan/vén ¢6 phén
4 SZ SZ= In (Téng tai san cta doanh nghiép)

4. Két qua va thao luin

Sau khi thu thap sd lidu tir cac béo céo tai chinh ciia 20 cong ty xay dung cong trinh giao thong niém yét
trén thi truong ching khoan Viét Nam, tac gia da tap hop va biéu dién 5 chi sé chinh can nghién ciru (xem
Hinh 1).

Hinh 1: Cic chi s6 tai chinh ciia doanh nghiép qua cic nim
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80 60.00%
50.00%
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40 30.00%
P 20.00%
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10.00%
0 0.00%
2016 2017 2018 2019 2020
mmmm PER 21.031 97.637 50.67 17.821 15.89
=gum S, 21.135 21.206 21.25 21.276 21.332
eagum ] cv 3.224 3.077 3.548 3.463 3.34
e=@um PR 74% 46% 39% 42% 24%
e=g@==ROE 9.90% 8.40% 6.30% 5.30% 5.70%

Niam 2017, mot sé doanh nghiép gay duoc tiéng vang 16n trong nganh xay dung cong trinh giao théng khi
tra ¢b tirc manh vao nam 2015 va 2016 nhu VMC, khién cho gia ¢ phiéu ting manh, kéo theo do 1a ty 1&
P/E tang vuot tri. Theo thoi gian, tir ndm 2018-2020, tinh hinh san xuét kinh doanh cta cac doanh nghiép
da phan déu kém di, khién cho ROE trung binh giam lién tuc trong sudt 3 nam, gia c6 phiéu ciia nhém doanh
nghiép khong con dugc dénh gia cao nhu trude, day 1a nguyén nhan chinh khién ty 1& P/E giam. Qui mo va
don bay 14 hai chi s6 tai chinh duy tri twrong ddi 6n dinh qua ca 5 nam, diéu nay duoc 1i giai vi dac thi nganh
xdy dung cong trinh giao thong ludn can dau tu mot luong tai san cb dinh 16n va qua trinh san xuat kinh
doanh phu thudc vao ngudn vdn vay no rat nhiu, nhidu cc cong trinh dugc thyuc hién ki két dudi dang hop
dong giai ngan vén 3 bén giita bén chu dau tu, bén doanh nghiép va bén ngan hang, vi vy ty trong vay no
ctia da phan cic doanh nghiép déu on dinh. Bén canh d6, da phan cic doanh nghiép trong mau xudt than tir
cac doanh nghiép nha nudc, da s&n ¢6 cac mdi quan hé vdi cac ddi tac, viéc vay ng va dau tu cling khac voi
céc doanh nghiép tu nhan khong c6 yéu td lich sir 1a xuat than tir nha nudce. Hé s6 ¢ tirc trung binh toan mau
cling giam dan déu qua cac ndm, nguyén nhan cha yéu 1a vi cang ngay cang c6 nhiéu doanh nghiép ngimg
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chi tra ¢6 tirc khién cho gi tri trung binh giam xudng, phan tich chi tiét cic doanh nghiép c6 chi tra cb tirc
thi hé s6 chi tra ¢d tirc 14 twong dbi cao. Tuy nhién, nhu d phan tich, do sb luvong cic doanh nghiép ngimg
chi tra c6 tirc 16n nén hé sd ¢d tirc trung binh ha dan déu theo thoi gian.

Theo d6 thi c6 thé thly ROE va DPR c¢6 xu hudng kha tuong dong véi ty 18 P/E cua cac doanh nghiép
trong mau. Do gi4 tri trung binh cé nhuoc diém 1a s& tu triét tiéu nhitng khac biét ngugc chiéu nén mé hinh
kinh té luong dugc dua ra dé kiém dinh cac yéu t6 anh hudng t6i ty 16 P/E cua cac doanh nghiép trong mau.
Sau khi uéc lugng bang mé hinh tac dong cd dinh (FEM), mé hinh tic dong ngiu nhién (REM) va kiém
dinh Hausman dé Iya chon mé hinh pht hop thi tac gia Ia chon mé hinh FEM cho mau nghién ctru. Két qua

Biang 2: Két qua kiém dinh cic nhan t6 dnh huéng tryec tiép trong mé hinh

Gia thiét  Bién doclip  Bién phu thudc Coef. P>t Két qua
Hol DPR PER 8.682776 0.852 Chép nhin
Ho2 Lev PER -15.75218 0.663 Chiép nhin
Ho3 ROE PER 7.72891 0.004 Bic bé Hy
Ho4 SZ PER -30.54412 0.871 Chép nhin

nghién ciru duge thé hién trong Bang 2.

Két qua kiém dinh cho thiy chi c6 ROE 13 nhan t6 duy nh4t c6 mdi quan hé c6 y nghia thdng ké véi ty
1& P/E, cac yéu td khac déu khong anh huéng t6i ty 18 P/E cuia cac doanh nghiép trong mau mot cach co y
nghia thong ké. Piéu nay ciing hoan toan phi hop véi nhiéu nghién ctru trude day trong khuon kho nghién
clru vé cac nhan t anh huong t6i ty 18 P/E (Wenjing, 2008; Penman, 1996; Anderson & Brooks, 2006; Vii
Phuc Thinh, 2012)

Diéu nay dugc 1y giai vi ROE phén anh stic sinh 10i trén von chii, day chinh 1é nén tang dé dua ra mic
¢6 tirc DPS (dividend per Share- Cb tirc tren mbi ¢6 phiéu) cho cac chu s hitu ¢d phan cia doanh nghlep
ROE c6 tac dong rd rét 1én P/E hon hé sb ¢b tirc Dividend Payout Ratio mac du DPR phan anh ty 1€ ¢o tirc
trén loi nhuan ma 1 doanh nghiép chi tra boi vi DPR thuyc ra 13 vn dé ma cic doanh nghiép phai quan tdm
hon 14 cic nha dau tu. DPR sé anh hudng toi ph?m loi nhuén gitr lai cho viéc hoat ddng cud nadm sau, s€ anh
hudng dén viée phét trién trong dai han. Trong mdi ndm, néu doanh nghiép c6 chi tra DPR ¢ muc thap thi
nghia 1 1oi nhuén giit lai nhiéu, cic nha dau tu ciing khong vi thé ma mét niém tin d6i v6i doanh nghiép, cd
tirc khong chi tra ma ROE tdt thi loi nhuan d6 sé dé lai va lam tién dé cho ROE tt hon ¢ nam sau.

Pon bay tai chinh ¢ cac doanh nghiép cong ty xay dung cong trinh giao thong s& c6 su khac biét véi cac
doanh nghiép khac vi ban than cac du 4n, san pham cua doanh nghiép duogc coi 14 tai san dam bao va cac
ngan hang thudng ki hop dong hop tac 3 bén, giai ngan theo tién do hoan thanh. Vi vay, don bay mic du
mang lai strc ép vé 13i vay cao nhung d6 la tinh trang chung ctia cac doanh nghiép trong nganh, do d6 c6 thé
giai thich dugc 1y do vi sao don bay khong c¢6 anh huong t6i tam 1y dau tu.

Qui mb cac doanh nghiép mic di ¢6 anh hudng téi kha ning thu hat von dau tw, nhung thuc té ching
minh rang cac doanh nghiép nho hon c6 phan khuc khach hang khac biét, san phim ¢ qui mé nho va qui
mo dia phuong va co thé 1am thau phu trong cac cong trinh l6n véi cac nha thau 16n, do vay ma cac doanh
nghiép c¢6 qui mé nhé hon van c6 thé dat duoc ki vong thi truong tuong dwong, tham chi 1a hon cac doanh
nghlep 16n. Cac doanh nghiép nho trong nhom nganh nghién ctru tham chi con c6 1 101 thé vé thoi gian thu
hdi von, cac cong trinh 16n c6 ty sut cao thong thuong s& d01 hoi thoi gian thu hdi von 1au, kéo theo rii ro
cling tang cao trong khi cac cong trinh nho nhu coéng trinh cau dudng ¢ cac dia phuong lai chi can 1-2 nam
1a hoan thanh va nghiém thu, rat ngin thoi gian thu hdi von cho chi dau tu.

5. Két luin va khuyén nghi

Ty 1& P/E 1a mét cin ¢t quan trong dé cac nha dau tu dua ra cac quyét dinh lién quan dén dong tién cua
minh, tuy vay, hé ) nay ciing la can c dé cac doanh nghiép tu dinh vi dugc vi thé cuia minh trén thi truong.
Viéc tim ra cac nhén t6 thuc su ¢6 anh hudng téi ty 18 P/E s& cung cip cho cac doanh nghiép co so dé co thé
huéng t6i viéc thay d6i ty 1& P/E cta minh, tir d6 thu hut cac nha dau tu hon. Nghién ctru di tim thay anh
huéng ciia ROE 1én ty 1& P/E, ham y ring trong cac nhan tb c¢6 anh hudng toi ty 18 P/E thi ROE s¢ 1a chi s6
ma doanh nghiép nén tap trung nhiéu nhat néu mudn tang ty 1& P/E ctia minh; dong thoi ciing 13 co so viing
chic dé khang dinh vdi cac nha dau khi xem xét ty 18 P/E phai dugc phan tich ciing cau hoi vé hiéu qua kinh
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doanh ctia doanh nghiép. Cac hé s6 khac nhu DPR, mic du c6 lién quan truc tiép dén quyén loi cua cac nha
dau tu, hay Lev, c6 lién quan tryc tiép t6i rai ro d6i v6i cac khoan dau tur lai chwa cho thdy mbi quan hé co
¥ nghia thong ké véi ty 18 P/E. Qui mo cac doanh nghiép 16n hay nho ciing khong phai 1a yéu té mang tinh
chién lwoc mic du vé 1y thuyét thi cac doanh nghiép xdy dung c6 qui mé 16n s& c6 tinh canh tranh tt hon
nhiéu so v6i cac doanh nghiép c6 quy mé nho.

Nhu vay c6 thé thiy, cic doanh nghiép xiy dung cong trinh giao thong c6 ROE tt s& dugc thi truong
danh gia tdt hon mot cach tuong ddi so v6i cac doanh nghiép con lai. Vi vay, cac doanh nghiép mudn thu hit
von thi can tap trung vao niang cao ROE cho doanh nghiép, cac yéu t khac trong pham vi bai nghién ctru
khong co tac dong manh téi P/E nén c6 thé linh hoat thay déi don biy bang viéc sin sang vay thém von hoic
ha thap von vay khi c6 nhu cau, c6 thé thay d6i DPR bang viéc chi tra ¢6 tic linh hoat tiy theo tinh hinh thuc
té. Qui md cac doanh nghiép 16n hay nho thi ciing s& ¢6 co hdi ngang nhau trong viéc thu hut ngudn vén tir
thi trudng nén cac doanh nghiép nho ciing nén day manh viéc xay dung hinh anh dé thu hat von. Diéu cdt 161
ma cac doanh nghiép can tap trung 1a duy tri dugc ty 16 ROE 6n dinh va thu hut cic nha dau tu.

Nhugc diém cia bai nghién ciru 1a pham vi mau khong 16n, 1i do 13 boi vi s6 luong cac doanh nghiép xay
dung cong trinh giao thong niém yét ¢ thi truong Viét Nam khong nhiéu, da phan cac doanh nghiép déu 1a
cac doanh nghiép nha nudc cd phan hoa. Cac bién doc lap duge dua vao phan tich dya trén khao st ciia
cac nha dau tu trong khi cac nha dau tu trén thi truong Viét Nam c¢6 tham nién va kinh nghiém nhin chung
1a chua cao. Vi vay, can c6 cc cudc khao st voi qui mo 16n hon va kiém dinh trén mau 16n hon dé co thé
phat trién tiép dé tai nay. Tuy vdy, dé tai nay cling da gop phan dua ra duge mot sb kién nghi va nhan dinh
quan trong voi cac doanh nghiép xay dung cong trinh giao thong, hd tro chién luge danh gia vi thé cua cac
doanh nghiép thong qua ty 1€ P/E.
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