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1. Dat van dé

Cac nguyeén tic ké toan chung
dugc thtia nhan (GAAPs) cho
phép cac nha quén tri linh hoat
trong viéc lya chon phuong phap
ké toan va udc tinh k& toan. Chinh
su linh hoat nay tao ra mot bao
cao tai chinh (BCTC) khong phan
anh mot cach trung thuc, hgp
ly tinh hinh hoat dong sdn xuat
kinh doanh clia doanh nghiép.
No6i cach khac, doanh nghiép
c6 hanh dong quan tri lgi nhuan
(diéu chinh Igi nhuan).

Quan tri Igi nhuan 1a sy diéu
chinh Igi nhuan dé dat dugc muc
tiéu da dat ra tru6c dé cta nha
quan tri. N6 1a “mot su can thiép
c6 tinh toan ky ludng trong qua
trinh cung cap thong tin tai chinh
nham dat dugc nhiing muc dich
ca nhan” (Schipper,1998).

Levit (1998) dinh nghia quan
tri loi nhuan la mot méang t6i ma
¢ do, ké toan dang bi lam sai do
nha qudn tri da “cdt got” cac khia
canh clia n6. Vi vay, bao cao
1di 16 phdn anh mong mudn
clla nha qudn tri hon la phéan
anh tinh hinh tai chinh thuc
clia doanh nghiép.

Healy and Whalen (1999)
cho rang, quan tri lgi nhuan xay
ra khi nha quan tri s dung cac
ugc tinh ké toan hodc giao dich
noi bo dé tac dong dén BCTC,
nham lam cho cac doi tuong su
dung thong tin trén BCTC hiéu sai
vé tinh hinh hoat dong sdn xuat
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kinh doanh clia cong ty hoac lam
anh hudng dén cac hop dong ma
c6 cam két dua trén chi tiéu lgi
nhuan k& toan (vi du: hgp dong tin
dung vai ngan hang, hop déng thu
lao gitta nha quan tri va cong ty..).

Hanh dong quan tri Igi nhuan
anh hudng rat I6n dén lgi ich cla
c6 doéng noi rieng, cla cong ty
no6i chung. N6 lam x6i mon long
tin clia nha dau tu vao thi truong
chiding khoan. Hon thé niia, muc
tiéu cGla Chinh phti va Bo Tai chinh
dat ra 12 “bdo vé nha dau tu” ciing
khong thuc hién dugc. Hién tugng
Cong ty c6 phan Dugc Vién Bong
(DVD) 1a mot vi du dién hinh, nha
dau tu gan nhu bi mat tréng trong
vu nay. Trong dién bién ngugc lai,
cac cong ty nhu Tribeco (TRI),
Cong ty Petrolimex, Cong ty c&
phan Quéc Cuong Gia Lai (QCG),
Cong ty c6 phan van tai bién va
bat dong san Viét Hai (VSP), Téng
cong ty c6 phan Phan bon va Hoa
chat dau khi (DPM) gidu lai dé
chuyén 16 mot cach kha kin dao
va hgp phap [7]. Tu nhiing hién
tugng nay, cac nha dau tu dat nghi
ngd rang “Phai chdng cac doanh
nghiép niém yét trén thi truong
chiing khoan Viét Nam c6 hanh
dong quan tri Igi nhuan?” Va lam
th€ nao dé nha dau tu nhan ra su
diéu chinh do, tir d6, nha dau tu sé
danh gia su trung thuc clia chi tiéu
lgi nhuan dé lam co s cho viéc ra
quyét dinh lua chon danh muc c6
phiéu dau tu?

Nghién cGu clia tac gid nam
2012 da trd 13i cau hoéi thd nhat

la cac doanh nghiép niém yét trén
thi trudng chiing khoan Viét Nam
c6 hanh dong quan tri Igi nhuan
[1] [2]. Tuy nhién, lam th& nao dé
danh gia su trung thuc ctia chi tiéu
lgi nhuan clia cac doanh nghiép
niém yét thi tac gid chua gidi
quyét dugc. Chinh vi vay, nghién
ctu nay dugc thuc hién nham
cung cap cho nha dau ti mot s
cach dé do luong su trung thuc cta
chi tiéu lgi nhuan trén BCTC. Tu
dé lam co s8 cho viéc nha dau tu
c6 nén chon mot c6 phiéu nao do
dé dau tu hay khong?

Nghién ciu nay giGp cho nha
dau tu lya chon danh muc c8
phiéu dau tu nham tranh nguy co
mat von dau tu va toi da hoa lgi
ich clia minh. Ddong thoi, nghién
clu nay ciling gilp cac nha hoach
dinh chinh sach ndm b3t tinh hinh
quan trj Igi nhuan cda cac doanh
nghiép niém yé&t dé ban hanh cac
gidi phap nhim béo vé nha dau tu
dau tu vao thi trudng chdng khoan
Viét Nam.

2. Dong co guan tri loi nhuan

2.1- Hop déng thi lao

Trong thuc t&, cac doanh nghiép
niém yét co ché do tra luong hodc
trd thudng cho ban diéu hanh bang
ty & (%) nhan voi (x) lgi nhuan k&
toan. Trong trudng hgp nay, nha
quén tri noi riéng va ban diéu
hanh cong ty ndi chung sé cb xu
huong diéu chinh tang lgi nhuan
k& toan trong ky. Vi ty lé (%) la s6
khong déi, mudn tang mdc luong
hodc muc thudng thi chi c6 mot
cach duy nhat la tang lgi nhuan.
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Hodc hop déng thu lao gita
ban diéu hanh va doanh nghiép
c6 diéu khodn. Né&u lgi nhuan
dat t3i thiéu dén mdc X dong thi
ban diéu hanh dugc Y déng tién
luong hodc tién thudng. Néu trong
thuc t&, lgi nhuan chua dat dén X
dong thi nha quan tri c6 khuynh
hudng diéu chinh tang lgi nhuan
sao cho dat dén mic X dong
nham dat dugc mdc tién luong
hodc tién thudng Y déng. Ngugc
lai, néu lgi nhuan vugt qua
ngudng X dong thi nha quan trj
cd xu huéng diéu chinh giam
lgi nhuan vé vi tri X dong.
Con phan Igi nhuan vugt trén
X déng do chuyén sang nam
sau, bdi vi du co vugt ngudng
X dbng thi mic luong (thudng)
nha quén tri nhan dugc van
khong déi (Y dong).

2.2- San bang lgi nhudn gida
cic ky ké toan dé dam bao xu
huéng lgi nhudn bén viing trong
dai han

Cac doanh nghiép nd luc gidm
thiéu su bién dong trong chi tiéu
lgi nhuan gitia cac ky ké toan
nham giti gia cé phiéu dugc 6n
dinh hoac lam tang gia tri thi
truong ctia c6 phiéu. Bai vi loi
nhuan gitia cac ky k& toan bién
dong I6n dong nghia vai rdi ro
cao khi dau tu vao cong ty do,
vi thé, gia cé phiéu sé rét gia so
véi gia cd phiéu clia cac cong ty
c6 lgi nhuan 6n dinh qua cac ky
ké toan. Hé qud 13, nha quan tri
clia cac doanh nghiép niém yét
c6 khuynh hudng diéu chinh lgi
nhuan (theo hudng san bdng)
nhim dat dugc su 8n dinh vé lgi
nhuan gitia cac ky ké toan dé dam
bdo Igi nhuan bén viing trong dai
han.

2.3- Tranh vi pham hop déng
di vay

Mot s& doanh nghiép c6 dong

Su'trung thuc cda chi tiéu Igi nhudn trén BCTC rdt duoc su quan tdm cta cdc nha dau tu
ndi riéng, gidi phan tich thi truong va cdc co quan quan ly nha nudc néi chung

co diéu chinh ting lgi nhuan
nham tranh vi pham hgp dong di
vay. Néu vi pham, cac chd ng co
thé tang lai sudt doi véi cac khoan
ng hodc yéu cau doanh nghiép
thanh toan cac khodn ng ngay lap
tdic. Vi cac chl ng cho rang, néu
doanh nghiép lam an khong co lai
thi kha nang thanh toan ng cho ho
kho khan hon. Tu dé, rdi ro rat 16n
ddi véi cac chii ng trong viéc thu
hdi von cho vay. He qua 1a, cac
nha quan tri st dung cac thi thuat
diéu chinh Igi nhuan nham tranh
céc rdc r6i lién quan dén cac hop
dong di vay.

2.4- D€ phat hanh cé phiéu ra
cong chiing

Dé gidm thiéu rdi ro phat hanh
c6 phiéu ra cong ching khong
thanh cong (do chi phi phat hanh
chiing khoan ra coéng ching cao,
thuong chiém ti 8-10% khodan
von huy dong, bao gdm cac chi
phi bdo lanh phat hanh, phi tu
van phap luat, chi phi in &n, phi
kiém toan, chi phi niém yét..).
Bén canh viéc ap dung cac chién
lugc marketing t6i cac nha dau tu
tiém nang thi rat c6 thé cac doanh
nghiép sé “xao nau sd lieu”; “quan
tri 10i nhuan” theo huéng diéu chinh
tang lgi nhuan i da co thé (trong
khudn khé cho phép clia chudn
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muc, ché do k& toan) lam cho két
qud clia doanh nghiép “dep” hon
nham dat dugc muc tiéu huy dong
von clia minh theo ding tién do da
vach ra va thu hat nhiéu nha dau tu,
tang gia tri thi trudng clia cd phiéu.
BGi vi lgi nhuan la mét trong cac
tiéu chi gop phan cho su lya chon
danh muc dau tu clia cac nha dau
tu. T do sé c6 anh hudng dén gia tri
clia c6 phiéu trén thi trudng.

2.5- Pap ung su ky vong cia
gidi phan tich thj truong

Nhin chung, cac nha phan
tich trén thi truong ching khoan
thuong quan tam dén tinh hinh
hoat dong sdn xudt kinh doanh
ctia doanh nghiép thong qua 2 chi
tiéu: doanh thu va lgi nhuan thuan
tir hoat dong kinh doanh. Chinh vi
vay, cac nha quan tri chiu ap luc
vé viéc dap dng su mong doi cla
cac nha phan tich thong qua viéc
diéu chinh Igi nhuan (ghi nhan
doanh thu sém hoac ghi nhan chi
phi tré) nham dat dugc lgi nhuan
trong ky bao céo tang lén.

2.6- Thay déi nha quan tri

Quan tri Igi nhuan thuong xay
ra quanh thoi diém thay déi nha
quan tri, nha quan tri cla mot
cong ty lam &n thua 16 sé c6 ging
diéu chinh ting lgi nhuan dé
tranh viéc bi sa thai. Mat khac,



nha quén tri mdgi sé cd gang dich
chuyén Igi nhuan cla cac ky k&
toan trong tuong lai vao ky hién
tai - thdi diém ma anh ta nhan
ban giao. Vi tai thoi diém nay,
nha quan tri méi dang bi xem xét,
danh gia nang luc lanh dao, nang
lc chuyén mon... dé di dén thod
thuan ky két hgp dong lao dong
(hgp ddng thu lao). Chinh vi vay,
nha quan tri méi cting diéu chinh
tang Igi nhuan trong ky hién tai
dé thé hién cho hoi déng quan
tri thady dugc kha nang lam viéc
cla anh ta. Tu do6, sé anh hudng
dén cam két vé hgp dong lao dong
(ddc biét 1a cac cam két vé luong,
thudng).

3. Thii thuat dung dé quan tri loi
nhuan

Lgi nhuan la mot trong nhiing
chi tiéu quan trong dugc trinh bay
trong BCTC (b&o cao két qua kinh
doanh). Cing nhu cac chi tiéu
khac, viéc do ludng va trinh bay
chi tiéu lgi nhuan phai tuan theo
chuin muc va ché& do ké toan hién
hanh. Tinh linh hoat ctia cac chuén
muc va ch& do k& toan dac biét
[a GAAPs cho phép nha quan tri
“thuc hién” mot bao cao Igi nhuan
theo nhiéu hudng khac nhau dé
mang lai lgi ich cho cong ty (dé
phat hanh c6 phiéu ra cong chang
thanh cong, tranh vi pham hagp
dong di vay, san bang lgi nhuan

gitia cac ky dé ddm bdo xu hudng
bén ving vé Igi nhuan trong dai
han...) hoac mang lai lgi ich cho
chinh cac nha quan tri (hgp dong
thu lao, tién thudng tinh trén két
qud san xuat kinh doanh...) nhung
van dadm bdo nguyén tic tuan tha
phap ly.

3.1- Lua chon phuong phap ké
toan

Lua chon phuong phap ké toan co
dnh hudng dén thoi diém ghi nhan
doanh thu va chi phi (va két qua la
dnh hudng dén thoi diém ghi nhan
lgi nhuan). Lua chon mot (hoac mot
s6) phuong phap k& toan cho phép
ghi nhan doanh thu sém hon va
chuyén dich ghi nhan chi phi vé
sau sé lam tang Igi nhuan bao cao
trong ky, va ngugc lai. Trong ché
do k& toan doanh nghiép clia Viét
Nam, t6n tai mot s& phuong phéap
c6 thé dugc van dung dé ghi nhan
doanh thu, chi phi:

- Ghi nhan doanh thu: doanh
nghiép co thé van dung phuong
phap phan tram hoan thanh dé
ghi nhan doanh thu va chi phi
trong hoat dong cung cadp dich vu
va hogp dong xay dung. Phuong
phap nay cho phép doanh nghiép
ghi nhan mtc doanh thu |6n hon
hodc nhé hon thuc té theo ty 1é udc
tinh ti€n do thuc hién hgp dong;

- Phuong phap xac dinh gia tri
hang t6n kho (binh quan, nhap
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trudc - xuat trudc, nhap sau - xuat
truéc, dich danh) anh hudng dén
ghi nhan gia von hang ban trong
ky, va tr do, anh hudng dén lgi
nhuan bao céo trong ky;

- Lua chon phuong phap khau hao
tai san ¢ dinh. Mdi mot phuong
phap khau hao (duong thing, ty 1&
st dung, s6 du gidm dan co diéu
chinh) cho chi phi khau hao khac
nhau. T& d6 anh hudng dén loi
nhuan bao cao trong ky.

3.2- Vdn dung cac phuong
phap ké toan

Ché& do ké toan ciing cho phép
doanh nghiép dugc phép van dung
cac phuong phap k& toan thong
qua viéc lya chon thoi diém ghi
nhan chi phi. Nha quén tri quyét
dinh chuyén dich vé sau (hoic ghi
nhan sém hon) mot s loai chi phi
sé lam gidm (hodc tang) chi phi
cta nién do hién hanh. Cac loai
chi phi c6 thé chuyén dich thoi
diém ghi nhan bao gém : chi phi
bdo hiém hoéa hoan, gia tri cong
cu, dung cu phan bé nhiéu ky, chi
phi stia chiia tai san c¢6 dinh, chi
phi quang cao, chi phi bao hanh
san pham, chi phi ban hang, chi
phi quan ly doanh nghiép. Nhing
loai chi phi nay co thé dugc ghi
nhan vao nién do phat sinh hoac
phan b cho mot s ky k& toan.

3.3- Lua chon thoi diém vin
dung cac phuong phap ké toan va
cdc udc tinh cac khodn chi phi,
doanh thu

Nha quan tri doanh nghiép c6
thé Iya chon thoi diém va cach
thiic ghi nhan cac su kién co lién
quan dén chi tiéu lgi nhuan trong
ky. Chéng han, thoi diém va mic
dy phong can lap cla hang ton
kho, clia chiing khoan va phai thu
kho doi; thoi diém cac khoan du
phong nay dugc hoan nhap hay
x6a s6 va mic hoan nhap. Doanh
nghiép cling c6 thé udc tinh (trich
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tru6c) mot s6 chi phi nhu: chi
phi bdo hanh san pham, chi phi
bdo hanh cong trinh xay 13p, udc
tinh ty 1& hoan thanh hgp déng
xay ldp va cung cap dich vu dé
ghi nhan doanh thu va chi phi,
uoc tinh ty e lai suat ngdm an
clia hgp dong thué tai sdn dé von
hoa tién thué trong mot hop dong
thué tai chinh. Ugc tinh thoi gian
st dung htu ich cla TSCD ciing
c6 thé dugc thuc hién dé diéu
chinh chi phi kh&u hao.

3.4- Lua chon thoi diém dau tu
hay thanh Iy tai san cé dinh

Léa chon thoi diém mua hay
thanh ly, nhugng ban tai san c&
dinh cing c6 anh hudng dén
lgi nhuan k€& toan. Nha quan tri
doanh nghiép c6 thé quyét dinh
khi nao va muc bao nhiéu cac chi
phi quang cao, chi phi stia chiia,
nang cap cai tao tai sdn c¢d dinh
dugc chi ra. Nha quan tri cling c6
thé quyét dinh thoi diém thanh
ly, nhugng ban tai sdn c6 dinh
dé ddy nhanh hoic lam cham lai
viéc ghi nhan Igi nhuan hay thua
16 hoat dong khac. P4y nhanh
hay lam cham lai viéc gli hang
cho khach hang vao thoi diém
gan cudi nién do cing c6 anh
hudng dén chi tiéu lgi nhuan bao
cao trong ky.

3.5- Dan xép cdc giao djch
thuc

Ngoai viéc diéu chinh lgi
nhuan théng qua lua chon cac
phuong phap k€ toan va cac udc
tinh ké toan (da phan tich & trén),
doanh nghiép con c6 thé phu
phép lgi nhuan thong qua viéc
dan x&p mot sd giao dich thuc
nham tang lgi nhuan trong nam
hién tai, méac du cac giao dich do
c6 thé khong co lgi cho cong ty
trong dai han.

- Tang doanh thu théng qua cac
chinh sach gia va tin dung. Mot
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bién phap cac doanh nghiép thutng st dung dé tang loi nhuan khi thay
c6 nguy co khong dat ké hoach dat ra la gidm gia ban hoic néi long
cac diéu kién tin dung nhidm tang lugng hang ban ra trong nhting thang
cudi ndm tai chinh hodc doanh nghiép c6 thé xuat trugc hoa don dé ghi
nhan doanh thu hay thuc hién cac hgp dong “hang ban co thé tré lai”
(nghia 1a doanh nghiép théa thuan véi khach hang 1ay hang vao cudi
ndm va sang dau nam sau trd lai hang véi Iy do nao do). Bién phap tha
hai 1a cong bd k& hoach tang gia ban dau nam sau. Vi dy, d€ tang loi
nhuan quf 1V/2012, mot cong ty san xuat 6to c6 thé cong b k& hoach
tang gia ban tr qui 1/2013, 14p tlc doanh thu qui 1V/2012 sé tang vot.
Thi thuat nay cho phép cong ty tang Igi nhuan trong nam hién tai,
nhung sé bi gidm vao cac nam sau, Vi thuc chat cong ty da chuyén loi
nhuan clia nam sau sang nam hién tai. Mat khac, tang gia ban nam
sau con lam gidm kha nang canh tranh clia cong ty trén thi trudng.
- C3t gidm cac chi phi hau ich nhu: chi phi nghién cGu va phat trién
(R&D), chi phi quing céo, chi phi duy tu, bdo dudng thiét bi ciing la
mot cach co thé lam tang lgi nhuan. Tuy nhién, vi cac chi phi nay c6
vai tro cuc ky quan trong doi véi sy phat trién cla cong ty vé lau dai,
nén st dung gidi phap nay cing dong nghia véi viéc hy sinh cac khoan
Igi nhuan tiém nang trong tuong lai.

- Ban cac khoan dau tu hiéu qua. Cong ty c6 thé ban cac khodn dau
tu sinh 51 nham tang thém Igi nhuan cho ndm hién tai. Dong thai nay
dugc vi nhu “gdt 1Ga non”. Vi thé, ap dung bién phap trén co6 nghia la
cong ty ti nguyén bd qua tiém nang sinh 13i 16n i cac khodn dau tu nay
trong nhiing nam tiép theo.

4. Mo hinh nghién ciu

Mac du thuat ngl “quan tri Igi nhuan” dugc dung rat rong rai nhung
dén thoi diém hién tai van chua c6 mot dinh nghia chudn nao dugc
cong nhan day dd va mang tinh khoa hoc, hodc mot cach do luong
chudn nao dé danh gia su trung thuc cla chi tiéu Igi nhuan. Trong pham
vi bai viét nay, tac gia gidi thiéu 4 cach do ludng su trung thuc ctia chi
tiéu lgi nhuan

Cach thi nhat clia Leuz et al (2003), do ludng su trung thuc clia chi
tiéu lgi nhuan bdng cach tinh toan ty 1& gida do léch chudn cua lgi
nhuan thudn t hoat dong kinh doanh chia cho do lech chudn dong
tién tif hoat dong kinh doanh. Ty |& nay cang nhé thé hién su che giau
Igi nhuan cang cao. No6i cach khac, su trung thuc cla Igi nhuan cang
thap. Céach tiép can nay dua trén y tudng cho rang cac nha quan tri co
xu hutng san bang lgi nhuan qua cac ky ké toan bdi vi ho cho ring cac
nha dau tu (ddc biét 1a nha dau tu dai han) thich sy ting Igi nhuan mot
cach 6n dinh qua cac nam. Goi T la su trung thuc clia chf tiéu lgi nhuan

T= Dd léch chuén Igi nhuan thuan ti HDKD (1)
Do lech chudn dong tién tu HDKD

Cach thd hai clia Barton va Simko (2002), do ludng su trung thuc clia
chi tieu lgi nhuan bang cach tinh toan ty |& gidia tai san hoat dong thuan
chia cho doanh thu thun. Ty I& nay cang nhd thi do trung thuc cang
cao.

__ Tai san - ng phai tra - tién va cac khodn tuong duang tién - cac khoan dau tu tai chinh ngan han (2)

T Doanh thu thuan
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_ Dong tién t HDKD  (3)
~ Loi nhuan thuan sau thué

Cach thi ba dé do luong sy trung thuc clia chi tiéu lgi nhuan 1a tinh toan ty s& gitia dong tién t hoat dong
kinh doanh va lgi nhuan sau thu€ (Penman,2001). Ty s6 nay cang nho thi do trung thuc cta lgi nhuan cang
cao.

Cach thi tu 1a ctia chinh tac gia, su trung thuc cla chi tiéu lgi nhuan dugc tinh bang ty so gitia bién ké toan
dbn tich c6 thé diéu chinh dugc (DA) chia cho Igi nhuan sau thué. Ty sd nay cang nhé thi do trung thuc cla

Igi nhuan cang cao.
_ Gia tri bién ké toan don tich c6 thé diéu chinh dugc (DA) (4)

T Lgi nhuan thuan sau thué

Vi ké toan doanh nghiép dua trén co sé don tich nén Igi nhuan trén bao cao két qud HPKD la lgi nhuan
don tich. Trong khi do, dong tién twr HDKD trén bao cao luu chuyén tién té theo co sé tién. Chinh vi vay, hai
bién nay c6 do chénh lech. Do léch nay 1a bién ké toan don tich (TA)

Lgi nhuan
sau thué

Luu chuyén tién thuan tu
hoat dong kinh doanh

Bién ké toan
déntich (TA) =
Tuy nhién, trong bién TA bao goém 2 bién:

Bién k& toan dén tich c6 thé
diéu chinh dugc (Discretionary
Accruals- DA)

Bién ké toan
dén tich (Total =
Accruals-TA)

Bién ké toan don tich khéng
thé diéu chinh dugc (Non
discretionary Accruals-NDA)

(6)

Bi&n DA thé& hién muc do diéu chinh lgi nhuan thuc su clia doanh nghiép do nha quan tri lya chon va van
dung cac phuong phap ké toan, st dung cac udc tinh k& toan, st dung cac giao dich ndi bo... Tt (6), ta tinh
toan bién DA [xem thém 1,2], khi tinh dugc gia tri bién DA thay vao (4) tinh dugc T. Khi DA cang nhd voi
diéu kién Igi nhuan sau thué€ khong déi thi gia tri clia T s& nhd. Noi cach khac, chi tiéu lgi nhuan it bi diéu
chinh c6 nghta la do trung thuc clia n6 cao.

5. Chon mau va két qua mé ta thong ké

D€ thuc hién nghién cGu nay, tac gid thu thap di liéu trén BCTC cla 111 doanh nghiép niém yét trén san
ching khoan TPHCM trong giai doan 2009-2011.

Nganh N=111 TV 18 (%)
Coéng nghiép ché bién, ché tao 40 36,03
Dich vu luu trd va an uéng 1 09
Nong nghiép, Iam nghiép va thuy san 2 1,80
Xay dung 10 9,0
Hoat dong kinh doanh bat déng san 10 9,0
Hoat ddng chuyén moén khoa hoc cong nghé 2 1,80
Dich vu vui choi va giai tri 1 0,9
San xuat va phan phéi dién, khi dét, nudc néng, hoi nudc va diéu hoa khong khi 7 6,3
Cung cdp nudc, hoat dong quan ly va x{ ly rac thai, nudc thai 1 09
V4n tai kho bai 15 13,51
Ban budn, ban 1é slra chita 6 t6, mo t6, xe may va xe cé dong co khac 14 12,61
Khac 8 7,25
Téng céng 11 100
Tiéu chi phan loai nganh theo danh sach phan nganh niém yét trén HOSE nam 2011.
Min Max Mean Do lech chuin

Dong tién tir HDKD (756,923,817,667) 3,298,211,236,401 47,314,317,379 351,510,052,431

Lgi nhuan tu HBKD (234,988,214,643) 4,750,579,813,688 125,988,406,176 457,997,891,599

Lgi nhuan sau thué (181,005,621,398) 4,218,181,708,937 114,857,710,595 414,084,091,340

Doanh thu thuan 1,720,117,150 21,627,428,893,109 1,206,736,153,778 2,117,240,253,517
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Tai san thuan (29,070,260,785) 8,584,656,611,302 494,428,369,028 847,563,821,963
Bién k& t:ﬁi:\]:?‘jr:rgccz)c;))thé’ diéu | (1,821,775,228,702) 8,814,338,789,957 512,719,964,223 1,018,572,004,904
6. Két qua nghién ciiu
STT Ma CK Leuz et al (2003) Barton Simko (2002) Penman (2001) Tac gia (2012)
Danh gia chung vé tinh
raiep chbien, | Dokiong | STV | 0o yong | ST o gng SHTUNG o | Sutung | (NI TUECETIAITILET
ché tao)

1 AAM 0.93|cao 0.39|cao 0.28|cao 3.50|cao cao

2 VTF 0.86|cao 0.09|cao 0.55|cao 5.24|cao cao

3 VTB 1.23|cao 0.61|cao 0.87|cao 2.73|cao cao

4 VPK 1.26|cao 0.28|cao 0.92/cao 4.09|cao cao

5 VNM 2.82|cao 0.38|cao 0.57|cao 2.09|cao cao

6 VNH 0.09|thdp 0.99|thdp -0.78|thp 13.67|thsp thap

7 VLF 0.05|thap 0.03|cao -0.47 |cao 20.17|thap Chua thé két luan

8 VIS 0.60|cao 0.06|cao -0.80|cao 90.79|thap Chua thé két luan

9 VHG 0.76|thap 1.50|thap 0.43|cao -2.15|cao Chua thé két luan

10 VHC 6.65|cao 0.25/cao 0.29|cao 4.38|cao cao

1 VFG 0.40(|cao 0.46|cao 0.39|cao 3.51|cao cao

12 VCF 0.40|cao 0.22|cao 0.23|cao 3.60|cao cao

13 TYA 0.13|thap 1.06|thsp 1.04|thsp 14.11|thsp thap

14 TTP 0.16|thap 0.30|cao 0.89|cao 5.59|thap Chua thé két luan

15 TTF 0.30(thap 0.29|cao -10.47|cao 96.90|thap Chua thé két luan

16 TS4 0.33|thdp 0.46|cao -1.96|cao 10.19|thap Chua thé két luan

17 TRA 0.45|cao 0.37|cao 0.83|cao 2.99|cao cao

18 TPC 0.06|thap 0.21|cao -1.74|cao 8.71|thap Chua thé két luan

19 TMT 0.12|thdp 1.28|thap 7.88|thap 73.09|thdp thap

20 TLG 0.54|cao 0.40|cao -0.36|cao 6.67 thap Chua thé két luan

21 TCR 0.52|cao 0.38|cao 2.78|thap 2.63|cao Chua thé két luan

22 TCM 0.33|thdp 0.29|cao 0.02|cao 9.24|thap Chua thé két luan

23 ABT 0.00(thap 0.36|cao 1.40(thap 2.54|cao Chua thé két luan

24 TAC 1.80|cao 0.06|cao -1.02|cao 59.10|thap Chua thé két luan

25 SvI 0.92|cao 0.10|cao 0.54|cao 3.61|cao cao

26 SRC 0.13|thdp 0.17|cao -4.80|cao 181.13|thap Chua thé két luan

27 SPM 0.85|cao 1.28|thap 0.19|cao 1.81|cao Chua thé két luan

28 SHI 0.67|cao 0.19|cao -2.77|cao 49.66|thap Chua thé két luan

29 SEC 0.72|cao 0.27|cao 0.44|cao 2.42|cao cao

30 SCD 0.00|thap 0.15|cao 0.67 |cao 5.28|thap Chua thé két luan

31 SBT 4.79|cao 0.97|cao 0.92|cao 1.71|cao cao

32 SAM 4.68|cao 2.79|thap 1.73|thap -13.91|cao Chua thé két luan

33 RDP 0.87|cao 0.22|cao 0.10|cao 15.44|thap Chua thé két luan

34 RAL 0.18|thdp 0.22|cao -0.81|cao 8.78|thap Chua thé két luan

35 ACL 1.34|cao 0.19|cao -0.22|cao 4.03|cao cao

36 AGD 5.82|cao 0.28|cao -0.41|cao 3.02|cao cao
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37 AGF 0.08|thap 0.27|cao -3.04|cao 21.60|thap Chua thé két luan
38 ATA 0.37|thdp 0.16|cao -1.08|cao 11.15|thap Chua thé két luan
39 AVF 0.60|cao 0.14|cao -4.44|cao 17.32|thap Chua thé két luan
40 BBC 0.21|thap 0.52|cao -0.05|cao 7.43|thap Chua thé két luan
STT ‘ Ma CK Leuz et al (2003) Barton Simko (2002) Penman (2001) Tac gia (2012) Panh gia chung
vé tinh trung
N=1(dich vu luu trg, an A A Sutrung R Sutrung A sutrung | thuc cta loi
uéng) Poluong | Sutrung thuc(T) | Do ludng thutc (T) Po luong thuc (T) Poluong thuc (T) hhuén C
1 \VNG 0.41|thdp 2.14|thdp 1.07|thsp 6.27|thap thap
STT Ma CK Leuz et al (2003) Barton Simko Penman (2001) Tac gia (2012)
(2002) 9 Panh gia chung vé
NfZ(nganh nqu . Do Su Do Su Do Su Do Su tinh trung thUC claloi
nghiép, lam nghiép va 1SN trung luon trung uon trung IuSn trung nhuan
thuy san) 9 | thuc() 9 | thuc(M 9 | thuc(M 9 | thuc(M
1 | TRC 263 | cao 0.38 | cao 0.78 | cao 1.22 | cao cao
2 | SSC 0.34 | thap 0.44 | cao 0.49 | cao 2.54 | cao Chua thé két luan
ST[I - (Mé‘C}:] ) Leuz et als(iOtO3) Barton Simkgéztooz) Penman (égot” Tac gid (ZSOJ? Panh gia chung vé tinh
=10 (nganh xay R U trung R U trung . U trung . UtrUNg [trung thuc cda loi nhuan
ung) Boludng | 4 emy | P09 | ey | BPOIONI | ey | POIONI | e m) gth b
1 VS| 1.40 cao 0.34 cao 0.78 cao 3.72 cao cao
2 VNE 0.20 thap 1.48 thap -13.14 thap 36.47 thap thap
3 VES 0.15 thap 418 thap -3.48 cao -0.11 cao  (Chuathé kétluan
4 ubC 0.20 thap 1.01 thap -6.67 thap 18.04 thap  thap
5 ACC 0.49 cao 0.48 cao 0.48 cao 1.56 cao cao
6 SRF 0.42 thap 0.25 cao 0.13 cao 2.50 cao  (Chua thé két luan
7 SC5 0.21 thap 0.14 cao -2.17 cao 30.93 thdp  |Chua thé két luan
8 REE 2.69 cao 1.14 thap 0.20 cao 3.04 cao  (Chua thé két luan
9 PXT 0.03 thap 0.26 cao -0.78 cao 12.84 thap  |Chua thé két luan
10 BCE 0.39 thap 0.44 cao -1.48 cao 5.34 thdp  |Chua thé két luan
STT Ma CK Leuz et al (2003) Barton Simko (2002) Penman (2001) Tac gia (2012) 3 ., .
N=10 (hoat d6 kinh Sut Sut Sut Sut Danh e Chung vétinh
= oat dong kin . s trung . U trung . s trung . UtrUNg | trung thuc cda loi nhuan
doanh bt dong san) | 2°MON9 | iy my | POMONG | Yy | POINONG | ey | POIVONI | Y () gt 1 g
1 VRC 1.23 cao 0.82 cao -0.21 cao 572 thdp  [Chuathé két luan
2 VPH 0.15 thip 545 thip -29.38 thip 41.63 thdp  thap
3 VNI 0.08 thip 3.88 thip -8.95 thip 467.81 thdp  thap
4 VIC 0.52 thap 1.12 thap 0.93 cao -1.70 cao  (Chuathé kétluan
5 TIX 3.25 cao 0.35 cao 2.44 thap 2.20 cao  [(Chua thé kétluan
6 TDH 1.45 cao 2.50 thap -0.30 cao 14.07 thdp  |Chua thé két luan
7 SZL 0.10 thap 1.47 thap 137 thap 11.17 thap  thap
8 QCG 4.00 cao 423 thap -5.90 cao -24.24 cao  (Chuathé kétluan
9 ASM 0.15 thap 0.65 cao -0.63 cao 9.64 thdp  [Chua thé két luan
10 BCI 0.89 cao 3.32 thap -1.91 cao 3.48 cao  (Chuathé kétluan
_ 2S('LT L MahCK i Leuz et al (2003) Barton Simko (2002) Penman (2001) Tac gid (2012) Panh gid chung vé
=2 (hoat dong chuyén inh t thyc cda lgi
N . oA R Su trung N Su trung N Su trung R Sutrung |tinhtrung thuc cda lgi
mon kho:g};\(g va cong| Po ludng thuc (T) Do ludng thuc (T) Po ludng thuc (T) Do luong thuc (T) nhuén
1 V1 0.02 thap 0.34 cao -4.55 cao 5.83 thap Chua thé két luan
2 APC 2.91 cao 1.59 thap 0.29 cao 1.53 cao Chua thé két luan
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STT | Mack Leuzetal (2003) | Barton Simko (2002) Penman (2001) Tac gia (2012) Danh gid chung vé
N=T (dich vu vui chai, . Sutrung A Sutrung A Sutrung A Sutrung | tinh trung thyc cda loi
gidi tri) Boluong | e | PO | thiye(my | POMMONI | e my | POMYONS | e ) nhuén

1 ‘ RIC 0.99 cao 5.79 thap 245 thap -1.14 cao Chua thé két luan
STT ‘Mé CK Leuz et al (2003) Barton Simko (2002) Penman (2001) Tac gia (2012)
N;Z (S?(EX(;I?: vauzhan'phm Sut Sut Sut Sut Danh gia chung vétinh
ien, khi dét, nudc néng, .  trung . U trung A U trung . UtrUNG | trung thuc cta loi nhuan
hoi nuc va didu hoa khong| 2° 0" | thyc (1) | PO 1O9 | e (1) |BOIONG | e (ry | POIUONG | Sy | UM innus
khi)
1 VSH 2.25 cao 0.67 cao 0.88 cao 0.46 cao cao
2 uIC 0.13 thap 0.13 cao -0.66 cao 28.35 thap Chua thé két luan
3 TMP 2.16 cao 2.18 thap 1.65 thap -0.66 cao Chua thé két luan
4 TIC 4.67 cao 128.91 thap -0.14 cao 1.00 cao Chua thé két luan
5 TBC 0.14 thap 4.39 thap 0.60 cao -0.38 cao Chua thé két luan
6 SJD 3.00 cao 2.14 thap 1.31 thap 0.22 cao Chua thé két luan
7 SBA 0.02 thap 3.07 thap 4.39 thap -2.15 cao Chua thé két luan
STT ‘ Ma CK | Leuzetal (2003) | Barton Simko (2002) Penman (2001) Tac giad (2012)
= 3 5 Panh gia chung vé tinh trun
hglatgécnugngsgr?lgl{gc;ﬁ Do | Sutrung Do ludng sutrung Do ludng Sutrung Bo JSutrung t?‘UC cla %i nhuan ’
I\'/. réc.théi nuée thail ludng| thuc (T) thuc (T) thuc (T) ludng | thuc(T)
1 ‘ TDW 0.04 thap 0.17 cao 3.46 thap 1.12 cao Chua thé két luan
STT \ Ma CK Leuz et al (2003) Barton Simko (2002) Penman (2001) Tac gia (2012) Bénh gid chung vé
e a - A Sutrung A Sutrung ; Sutrung A Sutrung | tinh trung thyc cda Igi
N=15(van tdi kho bai) | Po luong thuc (T) Do luong thutc (T) Do ludng thyc (T) Po ludng thyc (T) nhuén
1 VTO 1.81 cao 0.57 cao 6.17 thap -0.23 cao Chua thé két luan
2 VST 1.27 cao 0.35 cao 5.54 thap 214.08 thap Chua thé két luan
3 VSG 0.35 thap 0.48 cao -0.19 cao 1.07 cao Chua thé két luan
4 VsC 0.14 thap 0.26 cao 0.85 cao 2.76 cao Chua thé két luan
5 VOS 0.06 thap 0.41 cao 1.54 thap 3.47 cao Chua thé két luan
6 VNL 117 cao 0.23 cao 0.35 cao 5.30 thap Chua thé két luan
7 VNA 2.34 cao 0.33 cao 2.73 thap 8.88 thap Chua thé két luan
8 VIP 0.24 thap 1.51 thap 4.66 thap 6.69 thap thap
9 VFC 1.12 cao 0.52 cao -0.07 cao 11.76 thap Chua thé két luan
10 TMS 0.32 thap 1.47 thap 0.44 cao -1.07 cao Chua thé két luan
11 TCO 0.01 thap 1.04 thap 5.09 thap 0.05 thap thap
12 TCL 0.01 thap 0.40 cao 1.30 thap 3.23 cao Chua thé két luan
13 STG 1.38 cao 0.1 cao 0.84 cao 8.71 thap Chua thé két luan
14 SFI 0.02 thap 0.22 cao 1.53 thap 2.05 cao Chua thé két luan
15 SBC 1.69 cao 0.19 cao -0.81 cao 260.34 thap Chua thé két luan
STT Ma CK Leuz et al (2003) Barton Simko (2002) Penman (2001) Tac gid (2012)
N=14 (Bén budn, ban I& st Panh gia chung vé
= an buén, ban Ié sta : >
A N . Sutrung . Su trung . Sutrung R Sutrung | tinh trung thuc cda
chira 6 t’o, mo 0, xe may va Do ludng thuc (T) Do ludng thuc (T) DPo ludng thuc (T) Poludng thyc (T) loi nhuan
xe ¢6 dong co khac)
1 VMD 0.01 thap 0.01 cao -12.82 cao 91.39 thap Chua thé két luan
2 VID 0.42 cao 0.29 cao -18.95 cao -58.95 cao cao
3 TSC 0.14 thap 0.04 cao 3.08 thap 31.34 thap Chua thé két luan
4 TNA 0.23 thap 0.16 cao -0.64 cao 7.42 thap Chua thé két luan
5 TIE 0.38 thap 0.64 cao -1.12 cao 7.29 thap Chua thé két luan
6 THG 0.50 cao 0.29 cao 0.20 cao 6.65 thap Chua thé két luan
7 TDC 1.31 cao 0.58 cao -2.84 cao 347 cao cao
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8 SVT 0.37 thap 0.47 cao -1.78 cao 29.33 thap Chua thé két luan
9 SVC 0.08 thap 0.14 cao 1.75 thap 21.35 thap Chua thé két luan
10 ST8 0.55 cao 0.27 cao 1.28 thap 491 cao Chua thé két luan
1 SMC 0.05 thap 0.04 cao 0.52 cao 40.31 thap Chua thé két luan
12 SGT 0.23 thap 3.01 thap -1.24 cao 3.89 cao Chua thé két luan
13 SFC 1.40 cao 0.05 cao 0.79 cao 20.16 thap Chua thé két luan
14 SAV 1.29 cao 0.53 cao -4.23 cao 40.57 thap Chua thé két luan
STT Ma CK Leuz et als(i(i(r)jr)] Barton Siml;(zr(t2r(3(r)12) Penman é2l;):)rL)n Tac gid (ggE) . Panh gia chung Yé tl'nAh trung
N=8(nganh khac) | Poluong | i 1 (T? Poluong | (T? Poluong | (T‘-j‘ Do lusng | 7 L_IC“(T? thuc cla loi nhuan
1 TNT 0.89 cao 1.44 thap -0.47 cao 20.54 thap Chua thé két luan
2 TNC 2.19 cao 1.01 thap 0.67 cao 1.38 cao Chua thé két luan
3 TLH 0.16 thap 0.20 cao 5.51 thap 69.42 thap Chua thé két luan
4 STT 0.91 cao 0.94 cao 133 thap 6.55 thap Chua thé két luan
5 SMA 0.32 thap 0.13 cao -0.01 cao 13.07 thap Chua thé két luan
6 SJS 0.86 cao 3.33 thap 1.86 thap -2.89 cao Chua thé két luan
7 Sl 0.03 thap 26.04 thap -4.59 cao -5.38 cao Chua thé két luan
8 ASP 0.14 thap 0.06 cao 6.65 thap -52.38 cao Chua thé két luan
7. Két luan

Qudn tri lgi nhuan 1a mot khai niém con rdt méi mé dai voi thi truong chiing khoan Viét Nam noi chung
va thi trudng chidng khoan TPHCM noi riéng. Cho dén thoi diém hién tai, ca gi6i nghién cdu quoc € va gidi
nghién clu trong nugc cling chua dua ra dugc mot dinh nghia chuin xac nao vé quan tri Igi nhuan. Hon na,
su trung thuc cta chi tiéu Igi nhuan trén BCTC rét duge su quan tam cla cac nha dau tu noi riéng, gidi phan
tich thi trudng va cac co quan quan ly nha nudc noi chung.

Trong pham vi bai viét nay, tac gia da trinh bay bén cach tiép can dé do ludng su trung thuc cla chi tiéu
lgi nhuan trén BCTC cla cac doanh nghiép niém yét. Két qud cla nghién ctu nay dua ra khuyén céo rang,
cac ben lien quan (nha dau tu tiém ndng, c6 dong, chli ng, nha phan tich, co quan quan Iy nha nudc...) khi
danh gia su trung thuc cla chi tiéu lgi nhuan trén BCTC thi can phai tién hanh ddng thoi 4 cach néu trén.
Néu 4 cach trén cho cling mot két qud thi cac bén lién quan co thé dua ra quyét dinh cia minh. Con ngugc
lai, néu 4 cach trén cho ra két qua khong théng nhat thi cac bén lién quan nén cin trong hon khi ra quyét
dinh cia minh hogc thuc hién cac diéu tra, phan tich, danh gia sau hon dé do luong su trung thuc cla chi
tiéu lgi nhuan.m
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