Tap chi Khoa hoc Truong Pai hoc Can Tho

Tép 55, S6 chuyén dé: Kinh té (2019): 12-22

Tap chi Khoa hoc TruGng Dai hoc Can Tho

SO chuyén dé: Kinh té

website: sj.ctu.edu.vn

DOI:10.22144/ctu.jsi.2019.076

CAC YEU TO ANH HUONG DEN HIEU QUA HOAT PQNG
CUA CAC DOANH NGHIEP TAI VIET NAM

Ly Phuong Thuy', Vurong Qudc Duy? va Pham Lé Thong®*

ICéng ty TNHH Thwong mai Dich vu Vin tai Tan Kiét

’Khoa Kinh té, Truong Pai hoc Cin Tho

*Nouwoi chiu trach nhiém vé bai viét: Pham Lé Thong (email: plthong@ctu.edu.vn)

Thong tin chung:

Ngay nhdn bai: 17/04/2019
Ngay nhdn bai swa: 23/05/2019
Ngay duyét dang: 26/07/2019

Title:
The determinants of firm
efficiency in Vietnam

Tir khoa:

Doanh nghiép, ham san xudt
bién ngdu nhién, hiéu qud hoat
dong, Viét Nam

Keywords:
Efficiency, firm, production
frontier function, Vietnam

ABSTRACT

The study is aimed to estimate and determine factors influencing the
technical Inefficiency of the firms in Vietnam. Panel data of 1,561 firms
operating in agriculture, manufacture, construction, and finance from the
Vietnam Enterprises Survey conducted by the General Statistics Office in
2010 — 2014, including 4,683 observations were used to estimate a
stochastic Cobb-Douglas production frontier function where the
dependent variable was gross revenues and the independent variables
were capital, labor and costs of material inputs. The results showed that
though the average efficiency level of the firms was relatively high,
86,76%, the variation in efficiency across firms was remarkable.
Therefore, low-efficient firms had great potential to improve efficiency.
In addition, firm-specific efficiency level was found dependent on the
capital structure, tangible assets, growth rate, size, and types of
ownership.

TOM TAT

Nghién ciru nay wée lwong va xdc dinh cdc yéu t6 anh hieong dén hiéu qua
hoat déng ciia cac doanh nghiép tai Viét Nam. Bai viét sic dung dit liéu
bang cua 1.561 doanh nghiép thugc cac nganh: nong, lam, thiy san; cong
nghiép ché bién, ché tao; xdy dung; va tai chinh ngan hang va bao hiém,
duoc trich twr Diéu tra Doanh nghiép Viét Nam do Tong cuc T hong ké thuc
hién giai doan 2010 — 2014 bao gom 4.683 quan sat. Ham san xudt bién
ngau nhién Cobb-Douglas dugc sir dung dé woc tinh hiéu qua hoat dong
v6i doanh thu thuan la bién sé chi dau ra va von, lao déng, chi phi la cdc
yéu to dau vao. Két qua nghién ciru cho thdy, mirc hiéu qua hoat dong
trung binh ciia cdc doanh nghiép dat dwoc twong doi cao, 86,76%. Tuy
nhién, hiéu qua giita cac doanh nghiép cé su chénh léch rdt lom. Két qua
nay cho thdy tiém nang cai thién doanh thu cua cac doanh nghiép. Cac
nhén té anh huong dén hiéu qua hoat dong bao gom: cdu triic von, quy
mé doanh nghiép, loai hinh doanh nghiép, toc do ting trudng va tai san
hitu hinh.

Trich dan: Ly Phuong Thuy, Vuong Qubc Duy va Pham Lé Thong, 2019. Céc yéu t6 anh huong dén hiéu qua
hoat déng cuia cac ’doanh nghiép tai Viét Nam. Tap chi Khoa hoc Truong Pai hoc Can Tho. 55(S6
chuyén d¢: Kinh te): 12-22.
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1 PAT VAN DE:

Hiéu qua hoat dong kinh doanh ctia cac doanh
nghiép (DN) 1a chi dé rit duoc quan tim trong linh
vuc tai chinh doanh nghiép. Hi€u qua hoat dong
(HQHD) cua cac DN 1a mot ngudn quan trong cia
tang truong kinh té bén viig. Cac DN hoat dong ¢
hi€u qua sé tao ra lgi nhuén, tao céng an viéc lam
cho lao dong, thiic ddy d6i méi, va dong thué va tir
d6 gitip cai thién doi séng kinh té xd hoi cho dat
nudc.

Cac DN Viét Nam dong mot vai tro rat quan
trong dbi voi sy nghiép phat trién kinh té va xa hoi
ctia dat nude. Vao nam 2010, cac DN da déng gop
khoang 55,4% GDP va tang 1én dén 58,5% GDP vao
niam 2013 (Téng Cuc Théng K&, 2016°). Nam 2013,
cac DN gop phan tao cong an viée 1am cho hon 11,5
triéu lao dong, loi nhuén trudc thué dat 488 nghin ty
dong, dong gop cho ngén sach nha nude khoang 605
nghin ty dong (Tong Cuc Thong Ké, 2016%). Tinh
dén thoi diém 31/12/2013 ca nudce da co trén 373
nghin DN (Téng Cuc Thong K&, 2016?) tang gap
1,58 lan so v6i ciing ky ndm 2009. Trong nam 2013,
ca nudc cd 76.955 DN dang ky thanh 1ap mdi, tang
10,1% so véi cung ky nam 2012. Tuy nhién, nhiéu
diém yéu da boc 16 trong qua trinh phat trién cua cac
DN nhu nang lyc canh tranh con kha thép, Von kinh
doanh con han ché, kha ning ng dung va tlep can
cong ngh¢ mai con cham. Vi thé, bén canh sb lwong
16n DN ding ky thanh 1ap méi, c6 dén 60.737 DN
gap kho khan budc tam nging hoat dong, ting
11,9% so véi cing ky nam 2012 (VCCI, 2014). Vi
thé, dé ton tai trong nén kinh té canh tranh ngay cang
khdc 1iét nhu hién nay, cac DN budc phai sir dung
hiéu qua cac yéu t6 dau vao dé nang cao HQHD san
xuét kinh doanh cua minh, chi nhiing DN hoat dong
hiéu qua méi co 1oi thé canh tranh. Do do, hiéu qua
tr thanh tiéu chi quan trong dé danh gia vé sy ton
tai va phat trién ciia mdi DN.

Nghién ctru cac yéu té anh huong dén HQHD
ctia DN c6 thé cung cip co sé khoa hoc cho cac nha
diéu hanh kinh doanh va cac nha hoach dinh chinh
sach dé thiét ké cac chinh sach phat trién DN. Diédu
nay ddc biét co gia tri dbi voi mot dat nuoc dang
phat trién nhu Viét Nam, dat nuée da trai qua nhiing
kho khian trong qua trinh chuyén d6i va nhimng tac
dong tiéu cuc cua cude khing hoang kinh té nhiing
nam 2008.

Bai nghién ciru nay nhim wéc lwrong mirc hiéu
quéa cua DN ciing nhu xac dinh cac yéu t6 tic dong
dén HQHD cia DN dua trén cac bd $6 liéu cua cac
cudc Diéu tra DN Viét Nam ndm 2010 va 2014 do
Téng Cuc Thong ké thyc hién. Két qua nghién ctru
s& 1a co s khoa hoc dé thiét ké cac chinh sach phu
hop giup DN céi thién HQHD kinh doanh ctia minh.
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Bai nghién cuu duoc cAu trac nhu sau: Muc 2
trinh bay co so 1y thuyét; Muc 3 trinh bay phwong
phap nghién ctru; Muc 4 trinh bay cac két qua nghién
ctiu; Muc 5 dua ra Két luan vé cac két qué nghién
clru quan trong va tir 6, dé xudt cac kién nghi nhim
nang cao HQHD ctia cac DN.

2 COSOLY THUYET

HQHD 1a moét chi ti€u quan trong ctia cac DN.
No6 dugc xem nhu mtc d do luong viéc st dung
céc yéu t6 dau vao dé san xuat ra cac dau ra ciia mot
DN. Koopmans (1951) 1a tac gia dau tién d& xuat
khai niém vé “hiéu qua”. Theo d6, mot don vi san
xut dugc xem 1a hidu qua néu quy mé dau ra duoc
t6i da ing v6i lugng dau vao cho trudc.

Trong hoat dong ctiia mot don vi san xuét, hiéu
qua dugc dinh nghia 1a kha nang tao ra mic dau ra
cao nhat tir mot tap hop dau vao nhét dinh (Farrell,
1957). Hi€u qua, theo dinh nghia nay, lién quan dén
su chuyén hoa vé mat ky thuat cac yéu té dau vao
thanh cac du ra nén con dugc goi 1a hidu qua k¥
thuat (technical efficiency). Hiéu qua ky thuét
(HQKT) co thé duoc udc tinh tir ham san xuat Ham
san xuat biéu dién mdi quan hé ham sO gitra san
luong t6i da c6 thé duoc san xuat ra tir cac tap hop
dau vao nhit dinh. Dé ude lugng mtrc san lugng toi
da va cho phép su bién dong ngiu nhién cia san
lwong gitra cac nha san xut, Aigner et al. (1977) va
Meeusen and Van den Broeck (1977) da phat trién
ham san xuét bién ngiu nhién (stochastic production
frontier function). Y tuéng co ban ciia ham nay la
phan sai s6 dugc cau thanh boi hai phan: Phan ddi
xtmng biéu dién sy bién dong ngau nhién thuém tay
quanh duong gi6i han gitra cac nha san xuét va anh
huéng ciia sai sb trong do luong, hay “nhidu théng
ké&” va phan sai s6 mot dudi biéu din anh hudng cua
sy phi hiéu qua trong m6 hinh bién ngau nhién. Hai
phan ndy dugc gia dinh doc 1ap v6i nhau. M6 hinh
san xudt bién ngau nhién ¢ dang:

In(Y )= Xip+0y—14) i=12,.,N

Trong d6:

(M

In(Y;) 14 logarit ctia dau ra dbi véi DN tht i

X; 1a mot vector hang k+1 chiéu (vector dAu
vao tuong ng vdi qua trinh san xuat cua don vi thir
i, phan tir thir nhat cua né bang 1 va cac phan tir con
lai 12 nhitng logarit cua luong k dau vao su dung boi
don vi thtr 1).

B 1a vecto céc hé sd tmg voi bién doc 14p trong
ham san xuat. Cac h¢ so nay c6 the duge ude luong
bang phuong phap thich hop cuc dai (Maximum
Likelihood Estimation — MLE) (Aigner et al., 1977,
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Meeusen and Van den Broeck, 1977; Jondrow et al.,
1982).

V;1a céc sai s6 trong do ludng va phan nhiéu
ngiu nhién dbi v6i duong bién, biéu dién nhimg
nhén to ngau nhién, khong quan st dugc, hay nhimg

yeu t6 ngoai tam kiém soat cua DN nhu chinh séch,
thé ché, ...

u;12 bién ngiu nhién doc 1ap khéng am, phan anh
phan phi HQKT trong san xuét ctia cac don vi trong
nganh (Meeusen and Van den Broeck, 1977). 14; CO
phan phoi nira chuan (ui ~ | n (0,5 2) |), diéu kién
nay bao dam rang cac quan sat phai nim mot bén
cua duong gidi han ngau nhién.

D& udc lugng u; cua timg don vi sén xudt ma c6
the tach ra dugc nhling sai sO ngau nhién, v,
Jondrow ez al. (1982) da xay dyng thuat toan tinh ky
vong c6 diéu kién cla u; nhu sau:

/() (Wﬂ ©)
Trong do:

1-F (")
0'*:0-5 o'g,j/_— O'—\'O'th'FO'g , f() va F() lan
o

v
luot 1d ham mat d6 va ham tich lity x4c suat cia phan

hi=E(ujle; )—0'*{

- AL o .| e;r
phdi chuan tic duoc ude tinh tai| /= |.
(e
DPé xem xét tinh ng?lu nhién cua hi¢u qua ta dya

, UV

. . 7= 2
vao tham so ty sO phuong sai 9 duogc gidi
thi¢u boi Battese and Corra (1977). Tham s6 nay co
gia tri nam trong khoang (0, 1) dugc dung dé giai
thich sai s6 chii yéu nao trong hai phan tac dong dén
su bién dong cua loi nhuan thuc t&. Khi y’ tién t6i 1,
(o O ) su bién dong cua lgi nhuan thyc té cha
yéu 1a do su khac biét trong k¥ thudt san xuét cua
DN. Nguoc lai, y’ tién t6i 0, sy bién dong do chu
yéu do tac dong cuia nhitng yéu t6 ngiu nhién.

Trong mod hinh san xudt bién ngau nh1en hing
s6 Bo bleu dlen tac dong cuia nhitng yéu t6 nam ngoai
nhiing yéu t6 ddu vao dua vao md hinh. Nhimg yéu
t6 nay co thé 1a sy tién bd cong nghé, moi trudng
kinh doanh, cac chinh sach cia Nha nudc, ... Véi
cung luong dau vao Xi, By cang 16n, lugng dau ra
t6i da co thé dat duoc s& cang 16n.

'HOHD (EFF - Efficiency) xac dinh tir ham san
xuat bién duogc tinh theo cong thure sau:
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EFF=E[ exp(—[;) | (3)
~ Sai s6 phi hiéu qua, u;, tir mé hinh (2) dugc ding
dé tinh mic HQKT cua timg DN theo cong thirc (3).

Mtrc hiéu qua dat dugc cua cac nha san xuét co
thé ' phu thudc vao cac yéu t6 ngoai sinh ctia nha san
Xudt, Z, nhu quy md DN, nganh nghé kinh doanh,
cac Van de k¥ thuat, ... Dé phén tich anh hudng cua
cac yéu to nay dén h1¢u qua, cac nghién ctu thuong
hoi quy chi sb do luong hiéu qua véi Z (Wang,
2002).

Lrt=0'Zj+ €

EFF; 14 bién phu thudc chi mtrc hiéu qua hay phi

hiéu qué cua cic nha san xuat.

Z; 1a vec-to céc bién giai thich, dai dién cac ycu
t0 tac dong 1én hi€u qua cua cac nha san xuat.

&; 1a sai s0 ngau nhién ctia mo hinh va a 1a vec-
to cac tham so can udc lugng.

Mo hinh ham san xuit bién ngiu nhién cua
Aigner et al. (1977) va Meeusen and Van den
Broeck (1977), sau d6, dugc Schmidt and Sickles
(1984), Kumbhakar (1990), va Battese and Coelli
(1992) phat trién dé thuc hién vai s6 liéu bang. Cac
tac gia phat trién mo hinh vdi cac gia dinh khac nhau
vé phan phdi cta sai s6 phi hiéu qua. Cac mo hinh
dd dwoc kiém chimg qua nhimg nghién ctru thuc
nghiém & cac noi trén thé gidi va duoc ap dung rong
rii cho dén nay.

Theo Berger and Humphry (1992), trong hoat
dong san xuét ciia DN, viéc Iya chon phuong phap
do ludng dau ra phuy thude vao quan diém, yéu cau
cua cac nha quan tri va kha nang thu thap so li¢u.
Khong co cach tiép can nao c6 thé bao quat duoc tat
ca céac hoat dong cua DN. Doanh thu la mét trong
cac yéu t6 dau ra dugc sir dung phd bién trong cac
nghién ctru thye nghiém trong va ngoai nude vi uu
diém cua né 1a phan anh gia tri bang tlen clia tong
san lugng hang hoa, dich vu dugc san Xudt ra trong
ky, dong thoi chi ti€u ndy con phan anh hi¢u qua st
dung cac yéu t6 diu vao cua DN (Berger and
Humphry, 1997; Vu, 2003; Tran et al., 2008;
Charoenrat et al., 2014). Trong khi do, cac yéu té
dau vao thuong 1a s6 lao dong, vbn dau tu va cac
khoan chi phi ¢6 lién quan dén qué trinh san xuét
(Vu, 2003; Tran et al., 2008; Le and Charles, 2010;
Chu and Kalirajan, 2011; Charoenrat et al., 2014).

Trong nghién ctru nay, véi mo hinh (1) doanh
thu thuan dugc chon lam dau ra cua cac DN va dau
vao 1a sb lao dong thudng xuyén, von chu so hiru,
céc loai chi phi: gia von hang ban, chi phi ban hang
va chi phi quan Iy DN. Sau d6, mé hinh hdi quy
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tuyén tinh (4) v6i s6 liéu bang duoc thyc hién nham
xac dinh cac yéu t6 anh huong dén HQHP cua DN
v6i HQKT 1a bién phu thudc, cac bién doc lap duogc
dwa vao mo hinh gdm: Cau trac vén (Tristan and
Cuong, 2015), binh phuong cua cau trac von dé
kiém tra tic dong phi tuyén cia cdu trac vén 1én
HQHD cta DN (Berger and di Patti, 2006;
Margaritis and Psillaki, 2007), quy m6 DN (Lee,
2009; Yazdanfar, 2013), tai san hitru hinh (Konijn et
al., 2011; Tristan and Cuong, 2015), loai hinh DN
(Le and Charles, 2010; Kinda, 2012; Pham et al.,
2010), su tang truong cua DN (Salim and Yadav,
2012; Tristan Nguyen va Nguyen Huy Cuong,
2015). Dinh nghia va thong ké mo ta ctia cac bién s&
dugc trinh bay chi tiét & Muc 3.

3 PHUONG PHAP NGHIEN CUU
3.1 Téng quan cic nghién ctru thye nghiém

Viéc ap dung ham san xuit bién ngau nhién dé
udc tinh hiéu qua ctia cac DN da duoc thuc hién kha
phé bién trong nudc va trén thé giéi. Phuong phap
nay duoc st dung trong nghién ctru thyc nghiém &
cac nudc trén thé giéi nhu Charoenrat ef al. (2014)
dé nghién ctru trén cac DN, va Berger and di Patti
(2006) nghién ciru trén cac ngan hang. O Viét Nam,
céc nghién ciru vé hiéu qua DN phén theo nhom hinh
thirc s¢ hiru nhu qudc doanh (Vu, 2003), ngoai qudc
doanh (Tran et al., 2008), phan theo quy m6 (Tran
et al., 2008; Le and Charles, 2010), va phan theo
nhém nganh nhu ngan hang (Nguyén Viét Hung,
2008; Chau Thi Kim Ha va Pham Lé Thong, 2011),
cac DN san xuét (Nguyen et al., 2007 ), cac DN ché
bién xuét khiu (Pham ez al., 2010).

Ham san xudt Cobb-Douglas 1 dang ham duoc
sir dung phd bién trong cac nghién ctru vé hiéu qua
(Vu, 2003; Nguyen et al., 2007; Pham et al., 2010;
Chau Thi Kim Ha va Pham Lé Thoéng, 2011;
Charoenrat et al., 2014) v6i cac bién du ra duoc do
bang gié tri san lwong hay gia tri ting thém ctia DN.
Trong khi d6, cac bién dau vao thuong ding 14 lao
dong, von va cac khoan chi phi lién quan (Berger
and di Patti, 2006; Nguyen et al., 2007, Tran et al.,
2008; Le and Charles, 2010; Chau Thi Kim Ha va
Pham Lé Thong, 2011; Charoenrat et al, 2014).
Trong nghién ctru nay, do dac thu bo s6 liéu cua
VES nén cac tac gia sir dung bién dau ra la doanh
thu thuan va dau vao 1a lwong von chu s hity, s6 lao
dong thuong xuyén va chi phi hoat dong cua cac DN
dé wdc lwong ham san xuat Cobb-Douglas.

Phan 16n cac nghién ciru sir dung s6 liéu vé DN
dugc diéu tra tir cac co quan khac nhau. Trong do,
s6 liéu duge sir dung pho bién nhit 1a VES (b6 sb
lidu Didu tra DN) do Tdng cuc Théng ké thyc hién
nhu Nguyen et al., (2007), Pham et al.,, (2010), Chu
and Kalirajan (2011). Bén canh d6, nhiing bd $6 lidu
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dac thu dugc cac nghién ctru st dung nhu s6 lidu
diéu tra cua cac DN qubc doanh (Vu, 2003), Piéu
tra cua B9 Lao dong, Thuong binh va X3 hdi (Tran
et al., 2008), Diéu tra DN ciia Ngan hang Thé giGi
(Kinda, 2012). B s6 liéu VES dugc diéu tra dinh ky
qua cac nim, do d6 mot sé nghién ctru st dung dir
liéu bang dé phan tich sy bién dong hiéu qua ctia DN
qua cac nam.

Nghién ctru dau tién vé HQKT cua cac DN Viét
Nam la nghién ctru ciia Vu (2003), tap trung vao cac
DN Nha nudc (DNNN) ¢ Ha No¢i, Hai Phong va
thanh phé H6 Chi Minh. Két qua nghién ctru cho
thdy cac DNNN san xuat dat hiéu qua tuong ddi cao
trong nim 1997 va 1998, dat gan 79%. Nghién ctru
con tim thdy mot sy cai thién mot it vé mic do
HQKT vao nim 1998 so véi nam 1997. Mot sb
nghién ctru khac cho két qua twong tw. Vi dy, Thang
et al. (2006) bao céo rang mic HQKT 1a 79,2% ddi
v6i cac DN trong nganh dét may va 81,5% dbi voi
cac DN trong phén khic may mdc giai doan 1997 -
2000. Tran et al. (2008) nhan thay rang mirc do
HQKT cho cac doanh nghiép nhé va vira (DNNVV)
san xudt trong khu vuc ngoai qudc doanh 1a 79,6%
nam 1996 va 86,7% vao niam 2001. Nghién ciru vé
DNNVV san xuit Viét Nam cia Rand and Tarp
(2006) da nhan thiy ring mic HQKT ciia cac DN
Viét Nam ¢ mirc tuong tu nhu ¢ cac nude dang phat
trién khéc.

Dbi véi cac yéu té anh huong dén HQKT, tinh
khong dong nhat trong cac nghién ctru tham chi con
16n hon va khac nhau giita cdc qudc gia. Phan 16n
cac nghién ctru dé cap dén mot boi canh & mot qudc
gia, nhung ciing ¢6 nhiéu phan tich da qudc gia. Vi
du, Lee (2009) xem xét cac yéu td anh huong dén
HQHD cua 7.000 cong ty cong cong Hoa Ky trong
20 nim, bao gdm: Quy mé, thi phan, cuong do von,
quang cdo, cuong do nghién ctru va phat trién, ty 1¢
no xau va hang ton kho; trong khi Yazdanfar (2013)
xem xét quy mo, tudi, tang trudng, nang suét, lién
két cong nghiép 1a nhimg yéu td quyét dinh mirc sinh
161 hién tai cho cac DN nho ctua Thuy Dién, Tristan
and Cuong (2015) nghién ciru anh huéng ciia ciu
trac von, tai san hitu hinh, quy mé va ting truong
dén HQHP cua 147 DN niém yét trén thi trudng
chung khoan Viét Nam.

Céu trac von duoc tim thdy c6 anh hudng tich
cuc dén HQHP cua DN trong nghién ctru ciia Abor
(2005), Margaritis and Psillaki (2007). Tuy nhién,
nhitng nghién ctru khéc lai tim thay anh hudng tiéu
cuc nhu Tristan Nguyen va Nguyen Huy Cuong
(2015). Quy mb cong ty duoc tim thdy c6 anh hudng
tich cuc dén HQHD cua cong ty qua nghién ctru thuc
nghiém cua Abor (2005), Badunenko et al. (2006),
Berger and di Patti (2006), Tran et al. (2008), Lee
(2009), Salim and Yadav (2012), Yazdanfar (2013),
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Tristan and Cuong (2015). Tuy nhién, Goddard ez
al. (2005) lai cho thay hiéu tng tiéu cuc cia quy mo.

Su tang truong cua DN thuong dugce xem 1a co
tac dong tich cuc qua nghién ciru cua Salim and
Yadav (2012) & Malaysia, Tristan and Cuong (2015)
& Viét Nam. Tai san hiru hinh dwoc tim thiy ¢6 anh
hudng tiéu cuc dén hiéu qua thong qua cac nghién
ctru cua Konijn et al. (2011), Tristan and Cuong
(2015). Loai hinh DN: Nghién ctu cia Le and
Charles (2010) cho thay loai hinh DNNN hoat dong
¢6 hi¢u qua hon, bén canh d6 cac DN nudc ngoai ¢
HQHD kém so vdi cac DN trong nudc thong qua
nghién ctru cia Kinda (2012), Pham et al. (2010).

Nhing bang chimg tir nghién ctru thuc nghiém
trén s& duoc kiém chimg lai trong nghién ciru nay
v6i bo sb liéu Piéu tra DN do Tong cuc théng ké
thuc hién tir nam 2010 — 2014. Két qua nghién ctru
s& cho thay nhirng bién chuyén trong HQHP cia cac
DN thudc cac nganh khac nhau, dac biét 1a trong giai
doan chiu anh huong tir cude khing hoang kinh té
nam 2008 va 2012. Tir d6, nghién ctru ndy co thé
cung cip thém cac bang chimg thyre nghiém bo sung
vao co s 1y ludn vé hoat dong cuia DN qua céc giai
doan thang trim khéac nhau ctia nén kinh té.

3.2 S6 li¢u nghién ciru

Nghién ctru nay st dung s6 liéu tir cac cudc Pidu
tra DN do Téng Cuc Théng ké thyc hién trong cac
nam 2010, 2012 va 2014 dé thu thap cac thong tin
vé hoat dong ciia cac DN trong cac nim 2009, 2011
va 2013. Trong pham vi bai nghién ctu nay, nhom
tac gia trich loc thong tin ctia 1.561 DN thudc céac
nganh nong, lam, thuy san (ndng nghiép); cong
nghiép ché bién, ché tao (cong nghiép); xdy dung va
tai chinh, ngén hang va bao hiém (tai chinh) trén
pham vi ca nudce. Cac DN duoc chon trong phan tich
1a nhitng DN dugc diéu tra 1ap lai qua cic nim diéu
tra va c6 ddy du thong tin cho phan tich.

Trong 4 nganh dugc nghién ciru thé hién qua
Bang 1, s6 DN trong nganh cong nghiép ché bién,
ché tao c6 ty trong 16n nhat chiém trén 81%, tiép do
1a nganh xay dung véi ty 1& dén 12,50%, cac DN
hoat dong tai chinh chi chiém 4,29%, cac DN thuc
nganh ndng, lam, thuy san 1a nganh c6 ty trong thap
nhét trong mau diéu tra, chi chiém 1,73%.

‘So lidu théng ké tir Bang 2 cho thay, doanh thu
thuan trung binh cua cac DN dat 340.117 tri¢u dong,
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chi phi hoat dong trung binh 1a 328.446 triéu dong.
Nhu vay, doanh thu thuan 16n hon chi phi va chénh
léch nay 1a 11.671 triéu dong, con s nay khong 16n
s0 voi tong tai san trung binh cta cac DN trong mau
nghién ctru 1 792.721 triéu dong cho thiy loi nhuén
trung binh dat duoc con thap, diéu nay c6 thé do anh
huéng tir cude khing hoang kinh té nim 2008.

S6 lao dong trung binh ciia cac DN 14 461 ngudi.
Vén chu so hitu trung binh dat 169.161 triéu dong.
Mirc d6 bién dong ciia hau hét cac bién s 12 kha cao
do d6 16ch chuan cua cac bién 16n. Pidu nay cho thiy
¢6 su chénh 1éch 16n vé céc chi tiéu hoat dong gitra
cac DN. Nguyén nhén 1a do cac DN thudc cac nganh
khac nhau c6 quy mé hoat dong khong ddng déu,
ddng thoi trong cing mot nganh, nhitng DN ¢6 thoi
gian hoat dong 1au hon thi cac chi tiéu hoat dong sé&
16n hon cac DN méi thanh 1ap.

Céc DN su dung trén 50% la ng dé tai tro cho
hoat dong kinh doanh ctia minh khi ty 1¢ ng/von cha
s¢ hitu (CTV) ctia DN trung binh 1a 53,21%. Diéu
nay ngu y rang, hau hét cac DN dang phai d6i mat
v6i co cau von o rai ro véi ty 16 ng cao. Ty 16 tai
san hitu hinh trén ngudn vén cia DN trung binh
chiém 31,09%. Téc do ting trudng tai san qua cac
nam cia DN trung binh dat 12,28%, d¢ 1éch chuén
tuong ddi 16n, 25,10% vi cac DN ciia cac nganh
khac nhau co phan g khéc biét trong xu thé bién
dong cua thi truong.

Phan 16n cac DN trong mau diéu tra c6 quy mo
vira va 16n, cac DN quy mé nhé chi chiém 29%,
trong khi d6 DN ¢6 quy mo vira va 16n chiém ty
trong 1an luot 13 35% va 36%. Xét vé co cau s hiru
DN, DN ngoai quc doanh c6 ty trong cao, chiém
dén 71%; trong khi d6 s6 DNNN chi chiém 9%.

Bang 1: S6 quan sat trong miu theo cic nganh

kinh té

N S6 quan Ty trong
Nganh Sat (%)
Nong nghiép o 81 1,73
CoPg nghi€p ché bicn, 3816 81.48
ché tao
Xay dung 585 12,50
Hoat dong tai chinh 201 4,29
Tong 4.683 100,00

Nguon: trich tir Piéu tra Doanh nghiép 2010-2014
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Bang 2: Mo ta va do lwdng cac yéu té trong méd hinh nghién ciru

K A . s \ Trun D6 léch
Bién so Dinh nghia va do luong binﬁ chuin
M hinh ham sin xuét bién ngiu nhién
Doanh thu Doanh thu thuén 12 bién phu thudc (triéu dong) 340.117 1.705.836
Lao dong S6 lao dong (nguoi) 461 2.194
Vén Vén chi s¢ hitu (triéu dong) 169.161  907.377
Chi phi Tbdng chi phi hoat dong (triéu dong) 328.446 1.539.833
M6 hinh hiéu qua hoat dong

n , Bién phu thudc, miac HQHD cua DN (%), dugc tinh tr ham
Hi¢u qua . % - -

san xuat.
Céu trac vén (CTV) Ty 1& ng/Vén chii s6 hitu cia DN (%) 53,21 25,68
CTV binh phuong CAu tric v6n binh phuong ctia DN 3.491,42 2.629,46
Tai san hiru hinh Ty 18 tai san hiru hinh/vén ctia DN (%) 31,09 23,47
Téc @6 ting trudng Téc @6 tang trudng tai san qua cac nam (%) 12,28 25,10
Nong nghiép* Bién gia chi DN trong céc nganh Nong nghiép 0,02 0,13

N A z..«  Bién gia chi DN trong cac nganh cong nghiép ché bién va
Cong nghiép ché bién ché t ;’; J & g nehiep 0.81 0.38
Xay dung Bién gia chi DN trong cic nganh Xay dung 0,13 0,33
Tai chinh Bién gia chi DN trong cac nganh Tai chinh 0,04 0,20

Bién gia chi DN c6 von t6i 20 ty dong d6i véi cac DN thude
Quy mé nho* khu vire n.(A)ng, l‘ém‘, thay s.én; cong nghiép va Xay dung va DN
c6 von toi 10 ty dong voi cac DN thude khu vuc thuong mai
dich vu (Chinh phu, 2009). 0,29 0,44
Bién gia chi DN ¢6 nguon von tir trén 20 ty dong dén 100 ty
Quy mb vira ddng dbi v6i cac DN thude khu vuce nong, lam, thuy san; cong
nghiép va Xay dung va DN c6 ngudn von tir trén 10 ty dong
dén 50 ty déng véi cac DN thudce khu vye thuong mai dich vy 0,35 0,47
Bién gia chi DN c¢6 ngudn von trén 100 ty dong doi véi cac
Quy mb Ién DN thudc khu vyc nong, 1am, thuy sép; cong nghiép va Xay
dung va DN c6 von trén 50 ty dong véi cac DN thude khu vuce
thqong mai dich vu o 0,36 0,48
N Bién gia chi DN nha nuéc hay DN c6 von c6 phan nha nude
DN Nha nuge chiém hon 50% 009 028
DN nudéc ngoai Bién gia chi DN c6 von ddu tw nuéc ngoai 0,20 0,39
DN ngoai quc doanh* Bién gia chi DN cac loai hinh DN ngoai qudc doanh 0,71 0,45

* Cdc nhom tham chiéu trong mé hinh hoi quy
Nguon: trich tir Piéu tra Doanh nghiép 2010-2014

4 KET QUA NGHIEN CUU VA THAO
LUAN

4.1 Ham san xuét bién ngiu nhién va hi¢u
qua hoat dong ciia doanh nghiép

Két qua uéc lugng md hinh ham san xuat
bién ngau nhién ctia cac DN dugc trinh bay trong
Béng 3.

Két qua udc lwong cho thay, mirc ¥ nghia cua
kiém dinh LR c6 y nghia thong ké & mirc 1%, chimg
t6 rang cac bién doc 1ap trong mé hinh wéc lugng cd
anh huong dén bién phu thudc cua mé hinh. H¢ sO
udc luong cua cac bién lao dong (L), von (K) va
tong chi phi (C), déu ¢6 y nghia thong ké & mirc 1%
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va mang dau _duong, cho thay su gia tang dau ra khi
cac yéu to dau vao ting. Dong thoi, hé so bién gia
nganh Tai chinh va nim déu duong c6 y nghia théng
ké & mirc 1% cho thiy doanh thu thuan cta nganh
Tai chinh 16n hon so véi nganh Nong nghiép. Trong
khi d6, doanh thu thuan ciia cac nganh Nong nghiép,
Cong nghiép va Xy dung khong c6 su khac biét
dang ké nén cac hé sb cac bién gia nay khong co y
nghia thong ké, va doanh thu thuan ctia nim 2013,
2011 déu 16n hon hon nam 2009 do nam 2009 bi anh
huéng tir cude khing hoang kinh té nim 2008.
Bién giai thich chi phi hoat dong, von chu sé hitu
va s6 lao dong déu c6 tic dong thuan chiéu dén
doanh thu thuan caa DN. Doanh thu thuén chju anh
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hudng nhidu nhit boi chi phi hoat dong. Trong diéu
kién cac yéu t6 khac khong doi, chi phi hoat dong
tang 1% thi doanh thu thuan ting 0,987%; trong khi
d6, mdi phan trim ting 1én cua vén chi s¢ hitu va
s0 lao dong chi 1am doanh thu thuan tang lan luot la
0,018% va 0,019%. Két qua nghién ctru trai ngugc
v6i két qua nghién ctru ciia Vu (2003) trén cac DN
qudc doanh va nghién ctru ciia Tran et al. (2008), Le
and Charles (2010) d6i voi cac DN vira va nho,
trong cac nghién ctru nay, lao dong c6 tac dong 16n
1én doanh thu cia DN. Diéu nay co thé dugc ly giai
do db6i twong ciia nghién ctru nay bao gdbm cac DN
v6i moi quy mo, nhirng DN quy mo 16n thudng
dugc trang bi voi trinh d6 cOng ngh¢ cao hon cac
DN vura va nh6 nén lugng von va chi phi dong vai
trod chi yéu quyét dinh san luong duogc san xuit ra.

Bang 3: Ham sin xuit bién ngiu nhién Cobb-

Douglas
Bién H¢ s6 wéc lugng Gia triz
Hing sb 0,024 0,51
Lao dong 0,019%** 4,11
Vén 0,018%%* 3,86
Chi phi 0,987%** 194,85
Cong nghiép -0,019 -0,53
Xay dung -0,061 -1,56
Tai chinh 0,146%** 3,15
2011 0,028%** 2,92
2013 0,074*** 6,53
o 78,87
v 0,999
Pr> 2 0,000
Sb quan sat 4.683

*** bidu dién hé s6 wée lwong co ¥ nghia théng ké & mirc
1%

Nguon: woc lwong tir s6 liéu ciia Diéu tra DN 2010-
2014.

Gia tri udc luong cua A = 0,999 cho ching ta
biét rang sy phi hiéu qua anh hudng phan 16n sy bién
d6ng ciia doanh thu thuan cta cac DN. Piéu nay cho
ta thay, DN hoat dong c6 hiéu qua phan 16n phy
thudc vao viéc su dung cac dau vao va kha nang
quan ly cua DN.

Béang 4: Mirc hiéu qua cia cac doanh nghiép
Mirc hiéu qua (%) SO Quan sat Ty trong (%)

>90 2.397 51,18
80-90 1.819 38,84
<80 467 9,98
Trung binh 86,76
Thap nhat 0,51
Cao nhét 98,69

Nguon: wdc lwong tir 6 lidu ciia Diéu tra DN 2010 -
2014.
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Theo két qua udc lugng mo hinh, mirc hiéu qua
dat dugc cua cac DN trong giai doan nghién ctru kha
cao, trung binh dat 86,76%. DN dat hiéu qua cao
nhét c6 mirc higu qua dat 98,69%. Két qua nay cho
thy, hiéu qua st dung cac yéu t6 dau vao cua DN
tuong dbi cao. Két qua nay cao hon so v6i mirc hiéu
qua trung binh tir nghién ctru cua Pham ef al. (2010)
va Chu and Kalirajan (2011) st dung b dir li¢u tir
Diéu tra DN nam 2000 va 2003 dat 60 - 64%, Thang
et al. (2006) dat 79,2% dbi v6i cac DN trong nganh
dét may va 81,5% dbi v6i cac DN trong phan khiic
may mac trong giai doan 1997 — 2000, Nguyen et
al. (2007) str dung dit liéu Piéu tra DN do Tdng cuc
thong ké thuc hién nam 2000-2003 cho thiy hiéu
qua trung binh cia cdc DNVVN dat 39,9% va
49,7%. Nhu vay, hoat dong cta cac DN trong giai
doan nghién ctru dat hiéu qua cao hon nhiéu so véi
nhiing nam trudc do.

S6 liéu trong Bang 4 cho théy, c6 téi 2.397 quan
sat ¢6 muc hiéu qua ndm trong khoang 90-100%
chiém ty 1¢ cao nhat, dat trén 50%; cac DN c6 mirc
hidu qua dudi 80% chiém ty 1¢ rat thip, chua dén
10%. Muc hi€u quéa dat dugc cua cac DN cé su
chénh léch nhau rat 16n. DN ¢6 mirc hiéu qua cao
nhét dat 98,69%, trong khi d6 DN c6 mirc hiéu qua
thép nhét chi dat 0,51%. Diéu nay cho thiy tiém
nang tang doanh thu thuan cta cac DN con kha 16n
néu cai thién dwoc hiéu qua sir dung dau vao.

4.2 Cic yéu to anh hwéng dén hidu qua
hoat dong ciia doanh nghiép

Két qua u6e lugng mé hinh céc yéu t anh huong
dén hiéu qua ctia DN trong Bang 5 cho thiy mo hinh
FEM phti hop véi s6 liéu hon, dia trén mirc y nghia
ctia kiém dinh Hausman. M6 hinh u6c lugng FEM
giai thich dugc 26,63% bién dong cua HQKT. Mirc
¥ nghia tur kiém dinh Wald vé phuong sai sai s thay
d01 cho thay sai s6 clia mo hinh théng qua hai cach
tlep can déu bi hién tugng phuong sai sai sO thay
ddi, vi vay tac gia sir dung sai s6 chuan diéu chinh
cua White (White‘s heteroscedasticity corrected
standard error) dé khic phuc hién tuong. Két qua
uée lwong cac yéu tb anh huong dén HQHD cua DN
duoc giai thich bang két qua cta cach tiép can FEM.

Két qua wdc luong trong Bang 5 cho thdy hé sb
ude luong cua cac bién ciu tric von va binh phuong
cua nod co y nghia thong ké ¢ 1%. Hé s6 cua bién
binh phuong cua cau tric von ¢6 gia tri am cho thay
mdi quan hé giita cu triic von va HQHD c6 thé theo
dang hinh chit U nguoc. Ban dau, khi ty 1¢ ng ting
¢6 thé 1am ting hiéu qua nhung khi ng ting dén mot
ngudng nao d6 s& lam giam HQHD cua DN. Két qua
nghién cou nady tuong ty véi nghién cliru cua
Margaritis and Psillaki (2010). Diéu nay gop phan
chimg minh 1y thuyét “chi phi dai dién” (Agency



Tap chi Khoa hoc Truong Pai hoc Can Tho

cost hypothesis) cua Jensen va Meckling (1976)
rang cau trac von co anh huéng dén hiéu qua cua
DN. Bén canh do, 1y thuyét MM ciia Modigliani and
Miller (1958) trong trudng hop c6 thué, cac DN co
kha nang sinh 16i 16n thuong st dung no nhiéu hon
nhu 14 mot tim chén thué thu nhap DN. Dong thoi,
Jensen (1986) ciing cho rang nhitng DN c6 kha ning
sinh lgi 16n thudng sir dung nhidu ng hon dé han ché
dong tién mit tu do lam phat sinh chi phi dai dién,
tor d6 lam taing HQHD cia DN. Bén canh d6, Ross
(1977) cho rang mot cong ty hoat dong kém hiéu qua
hon s€ phat hanh it ng hon, vi khi phat hanh ng c6
thé dan toi mot xac sudt pha san cao. Nhu viy,
HQHD cua DN c¢6 thé tang 1én ciing véi muc do sir
dung ng vi su gia ting mrc do ng tang cuong nhén
thirc cua thi truong vé tinh hinh hoat dong ciia DN.

Tuy nhién, khi ty 1& ng cao dén mot ngudng nao
d6, chi phi cta nhitng khoan ng bén ngoai vugt qua
lgi ich tu viéc giam chi phi dai dién khi st dung don
can ng cao. Lic nay chi phi khon khoé tai chinh va
nguy co pha san tré nén dang ké. Nguy co v& ng ¢
thé tao ra van dé thiéu dau tu (Myers, 1977). Trong
tinh hudng nay, viéc ting sir dung no ¢6 thé lam ting
tong chi phi dai dién tir d6 lam giam gia tri cong ty
(Berger and di Patti, 2006).

Nhu vay, trong nghién ctru nay tai mot mic ng
vay duoc xac dinh trude cua DN, HQHD cia DN Vcé
twong quan thuan voi ty 1€ ng vay khi ty 1¢ ng chieém
du6i 35,20% | =0000521

2x0,000853
giam chi phi dai dién. Khi ty 1€ ng vay vuot qua
35,20%, HQHD c6 tuwong quan am vai ty 1€ ng vi lgi
ich thu dugc tir mirc vay no tang thém nhd hon muc
gia tang cua chi phi dai dién.

j vi luc nay no s€ lam

Heé s6 cuia bién tai san hiru hinh c6 y nghia thong
ké ¢ mue 1%, cho thay bién sb ‘ndy c6 moi quan hé
nguoc chidu voi HQHP. Nhidu nghién ctru thuc
nghiém ngoai nudc cho thiy mdi quan hé nguoc
chiéu giita ty 1 tai san hitu hinh va hi¢u qua DN
(Demsetz and Villalonga, 2001; Konijn et al.,
2011). Bén canh d6, nghién ctru ¢ Viét Nam cua
Quang and Xin (2014), Tristan and Cuong (2015)
trén cac cong ty thudc san chimg khoan thanh phd
H6 Chi Minh ciing cho thay rang tai san c¢b dinh ¢
anh huong nguoc chiéu dén HQHP. Piéu nay c6 thé
1y giai rang cac DN di dau tu qua nhiéu vao tai san
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¢b dinh, nhung lai sir dung chung chua hiéu qua, két
qua 1a hiéu qua DN giam.

Tang trudng 1a mot trong nhiing diéu kién co ban
dé DN c¢6 thé dat duge cac muc tiéu cua minh trong
qua trinh hoat dong san xuit kinh doanh. Tang
truéng giap DN tich lity vé ngudn vbn va co s vat
chét may moc, tir d6 mé rong dau tu san xuét. Tc
do tang truong lam ting HQHD DN va tac dong nay
¢6 y nghia thong ké & muc y nghia 1%. Nhiing
nghién ctru thuc nghiém cua Abor (2005) & Ghana,
Maury (2006) & Chau Au, King and Santor (2008) &
Canada, Salim and Yadav (2012) & Malaysia,
Tristan and Cuong (2015) ¢ Viét Nam ciing cho
thiy diéu nay. Cac cong ty co tc do tang trudng cao
s& tao dung dugc uy tin doi voi khach hang ciing nhu
phia nha cung cép va cac nha dau tu, tao didu kién
t6t cho qua trinh hoat dong kinh doanh tir d6 nang
cao HQHD.

Theo két qua udc lwong, cac DN ¢6 quy mé nho
hoat dong c6 hi¢u qua hon cac DN cé quy mo vira
va 16n va sy chénh Iéch nay c6 mirc y nghia 1%.
Choe et al. (2014) nghién ciru trén cac DN Uc clng
tim thdy mot tac dong tiéu cuc cua quy mé DN dén
hoat d0ng cong ty. O Viét nam, quy md DN ¢6 anh
huéng tiéu cuc ¢én HQHP (Nam and Thao, 2013)
vi trong khi cac DN tré nén ngay cang 16n hon, DN
¢6 xu huéng dau tu vao cac linh vic khac nhau ma
c6 thé gay ra ton hai cho linh virc kinh doanh cét 13i
cua DN. Do do, viéc tang quy mo kinh doanh ciling
tiém an yéu td bét lgi vé cach thirc quan 1y, chi phi
giam sat tang 1én cung véi quy md va mirc do minh
bach vé thong tin giam, dong thoi viéc mo rong sang
linh vyc kinh doanh khac bén canh nganh nghé
chinh cua DN ¢6 nhitng rii ro tiém 4n néu DN khong
quanly t6t thi co thé dan dén pha san, 1am anh huong
dén nganh cha chdt cua DN.

Hé s6 wdc lugng cua bién gia DN nude ngoai
dwong va c6 ¥ nghia thong ké ¢ mirc 1%, trong khi
d6 hé sb wdc lugng cua bién gia DN nha nudc am
nhung khong c6 y nghia thong ké. Piéu nay cho thay
rang, trong giai doan diéu tra thi cac DN nuéc ngoai
hoat dong hiéu qua hon cac DN ngoai qudc doanh.
Két qua nay trai nguoc v6i nghién ctru cia Nam and
Vy (2013) sir dung dir liéu cia cac cong ty niém yét
trén san chung khodn Viét Nam giai doan 2008-
2011 cho thy ring s& hitu nudc ngoai tic dong tiéu
cuc dén hiéu qua DN.
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Bang 5: Két qua wéc lwong tic dong ciia cac yéu to dén hiéu qua hoat dong ciia DN theo phwong FEM

va REM
Chi tiéu M6 hinh FEM Sai s chuén M6 hinh REM  Sai s6 chuén
Cau tric von 0,0600%%* 0,0185 0,0665%%* 0,0164
CAu truc vén binh phuwong -0,0008%** 0,0002 -0,0009%** 0,0002
Tai san hiru hinh -0,0923% % 0,0059 -0,0812% % 0,0052
Tang trudng 0,0267%** 0,0033 0,0261 %% 0,0033
Quy mb vira -0,3538%** 0,3105 -2,6281% % 0,3561
Quy mb 16n -8,2689 *** 0,5398 -6,0036%%* 0,4764
DNNN 0,5296 1,2137 -0,2074 0,6764
DN nudc ngoai 4,3668%*%* 0,2510 4,6425%%%* 0,2855
Sb quan sat 4.683 4.683

R2 0,2663 0,2631

2.300.000%**
81,49%**

Kiém dinh Wald
Kiém dinh Hausman

Ghi chit: *¥* *%ya *: ¢4 y nghia thong ké lan hrot 6 mirc 1%, 5% va 10%; Gid tri trong ngodc la sai s6 chudn

5 KET LUAN

HQHD cua cac DN trong giai doan 2009 — 2013
dugc wdc luong bang ham san xuét bién ngau nhién
Cobb-Douglas véi dau ra la doanh thu thuan va cac
dau vao bao gdm von, lao ddng va chi phi hoat dong
san xudt kinh doanh. Cac DN doan nghién ctru ¢
mtc hi€u qua trung binh dat 86,76%. Cac DN thudc
nganh Tai chinh, DN ¢6 quy mé nhé va DN c¢6 von
dau tu nudc ngoai hoat dong co hiéu qua hon cac
DN khéc. Tuy nhién, mitc HQHD giita cac DN cé
su chénh léch rat 16n. Két qua nay cho thay, tiém
ning tang doanh thu cia DN con rat 16n khi cac DN
tim ra giai phap dé str dung dau vao hi¢u qua hon.
Dong thoi, HQHD cua DN con phu thuge vao cac
yéu to: cau tric von, tai san hiru hinh, toc do ting
truong. Cau trac von tac dong 1én HQHD theo hinh
chr U nguoc, tai san hiru hinh tc dong nguoc chiéu
va tbc do ting truong tac dong cung chidu dén
HQHD.

Thong qua két qua nghién ciru, tac gia dé xuat
cac kién nghi nhdm nang cao HQHP cua cac DN
trong giai doan nén kinh té c6 nhidu tré ngai nhu
sau: Cac DN cin phai didu chinh muc do ng vay
nham tbi uu hoa loi ich do khoan ng mang lai dé co
c4u triic vn phtt hop véi DN minh, tir 6 gitip ning
cao HQHD cua DN. Trong giai doan khing hoang
kinh té, cac DN nén can nhéc k¥ quyét dinh dau tu
vao tai san hitu hinh, vi phan 16n céc tai san nay co
chi phi rit cao va phai mat nhiéu nim méi thu hoi
duoc vén. Déng thoi, cac DN tin dung triét dé
nhitng co hoi dé nang cao téc do ting truong cua
minh g6p phan nang cao HQHD.
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