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Bai viét tap trung phan tich cac yéu t6 anh hudong dén rui ro
tai chinh théng qua mo hinh B-score (Bathory, 1984) va sir dung
thong tin tai chinh, phi tai chinh giai doan 2016 - 2020 cua 21
doanh nghiép y té niém yét trén thi truong ching khoan Viét Nam
(HOSE, HNX). Nghién ctru tap trung thiét ké cac gia thuyét
nghién ctru, sir dung phuong phép phan tich thong ké mé ta, phan
tich twong quan va hodi quy giita bién phu thudc B-score véi cac
bién doc 1ap, bién kiém soat trén phan mém EViews véi bo sb
lidu gop gdm 105 quan sat ciia 21 doanh nghiép y té niém yét giai
doan 2016 - 2020. Két qua nghién ciru cho thiy trong diéu kién
thi truong chimg khoan Viét Nam, rui ro tai chinh cia cac doanh
nghiép y té niém yét c6 tac dong nguoc chidu voi co cau ng (DS),
tac dong cung chiéu v4i hé s thanh toan tong quat (ALR), hé s6
sinh 161 ctia doanh thu (ROS) va vong quay tong tai san (TAT).

ABSTRACT

The paper focused on analyzing factors affecting financial
risks using the B-score model (Bathory, 1984), financial and non-
financial information from 2016 - 2020 of 21 medical enterprises
listed on the stock market in Vietnam. The research focused on
developing research hypotheses using descriptive statistics,
correlations, regression between dependent, dependent and
controlling variables using EViews software making use of a data
set of 105 observations at 21 medical enterprises listed from 2016
to 2020. The findings showed that in the situation of the stock
market in Vietnam, the financial risks of medical enterprises have
negative relationships with Debt Structure (DS), positive
relationships with liabilities ratio (ALR), Return On Sales (ROS),
and Total Asset Turnover (TAT).
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1. Giéi thi¢u

Trong nén kinh té hién dai, cac doanh nghiép y té dong mot vai tro quan trong nhat 13 véi
Viét Nam dang trong qua trinh cong nghiép hoa, hién dai hoa. Nam 2006, danh diu sy tham gia
Thi Trudng Ching Khoan (TTCK) cua 03 doanh nghiép y té. Tinh dén 31/12/2020 trén TTCK
¢6 21 doanh nghiép y té niém yét, trong d6 HNX c6 09 doanh nghiép va HOSE c6 12 doanh
nghiép. S6 luong doanh nghiép niém yét khong nhiéu, quy mé chu yéu 1a doanh nghiép 16n,
nhung so v&i cac doanh nghiép y t& chua dugc niém yét thi lai qua nho, chi chiém khoang 0.6%
trén tong s6 doanh nghiép y té nén sirc canh tranh trén thi trudng ciing khong dang ké (Hanoi
Stock Exchange, n.d.; Ho Chi Minh Stock Exchange, n.d.).

Hoat dong kinh doanh trong méi truong canh tranh gay gt va méi trudng qudc té day
bién dong, cac doanh nghiép y té niém yét gap khong it rui ro, dic biét 1a rui ro tai chinh. Cac
yéu té anh huong dén rui ro tai chinh c6 thé 13 co cdu no, kha ning thanh toan, kha ning sinh 101,
hiéu suit hoat dong, cAu tric tai chinh, 13i suét tin dung, lam phat, ty gia héi doai, do tudi va quy
mo cua doanh nghiép, ... Nganh cong nghiép hoa chét, hoa dau chua phat trién manh, vi vay
khoang 90% nguyén liéu dé san xuét thuéc dén tir nhap khau, cac khoan chi phi nhap khau, bién
dong vé ty gia va gia ca s& kho kiém soat, anh huong dén loi nhudn cia cac doanh nghiép y té
(Hanoi Stock Exchange, n.d.; Ho Chi Minh Stock Exchange, n.d.). Trong bdi canh canh tranh
vO1 cac san phém nhap khéu, doanh nghiép y té niém yét phu thudc vao phﬁn 16n nguyén liéu
nhap khau, trong khi gia nguyén liéu nhap khau ting cao s& gop phan giam bién lgi nhuan gop
ctia cac doanh nghiép y té niém yét. Bén canh do, cac doanh nghiép y té niém yét chua thuc day
manh céc san pham méi, phan khiic chii yéu vén 1a san pham duoc cho kénh OTC do d6 chi phi
ban hang tao strc ép khong nho 1én cac doanh nghiép.

CAac nghién ctru 1y thuyét vé rui ro tai chinh trén thé gidi kha nhiéu, tiép can dudi nhiéu
goc do khac nhau. Cac to chic tai chinh thudng sir dung phuong phép chuyén gia dé phan tich
cac yéu to anh hudng dén rui ro tai chinh cta doanh nghiép. Tuy nhién, nhiéu nha nghién ctru
ciing cho rang céc to chirc tai chinh di khong sir dung phuong phap chuyén gia mot cach thuong
Xuyén ma huéng toi nhitng phuong phap c6 co sd khoa hoc khach quan hon. Chang han, viéc
g dung cac mé hinh dinh luong (don bién, da bién) dé phan tich cac yéu td anh huong dén rui
ro tai chinh nhu: Beaver (1966), Z-score (Altman, 1968, 1983, 1993), S-score (Springate, 1978),
O-score (Ohlson, 1980), X-score (Zmijewski, 1984), H-score (Fulmer, Moon, Gavin, & Erwin,
1984), B-score (Bathory, 1984), ...

Mic di, cac md hinh riii ro tai chinh nay da dugc sir dung rong rii trén thé gidi nhung khi
ap dung tai Viét Nam can c6 sy nghién ctru diéu chinh phu hop. Bén canh d6, nghién ciru vé céc
yéu t6 anh huéng dén rii ro tai chinh ctia doanh nghiép néi chung va doanh nghiép y té niém yét
& Viét Nam chua nhiéu va chua mang tinh hé théng. Do vay, nghién ciru xay dung va kiém
chting mé hinh phan tich cac yéu t6 anh hudng dén rai ro tai chinh gép phan nhan dang cac yéu
t6 anh hudng, tir d6 tao co s khoa hoc thiét l14p cac bién phéap kiém soat rdi ro tai chinh & murc
chip nhan duoc cho cac doanh nghiép y té niém yét trén TTCK Viét Nam.

2. Co s6 1y thuyét vé cac yéu to6 anh hwéng dén rii ro tai chinh ciia doanh nghiép

Rui ro tai chinh 13 kha ning xay ra nhimng ton that gin lién voi hoat dong tai chinh va
thuong bat nguén tur vi¢ce thuc hién cac giao dich lién quan truc tiép dén hoat déng tai chinh nhu:
mua bén, dau tu, vay ng va mot s6 hoat dong kinh doanh khac; nhung cling co thé 1a hé qua glan
tiép cta sy thay ddi cac chinh sach cua chinh phi, cac bién ¢ chinh tri trong nudc va qudc té,
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hodc c6 thé do tic dong cua thién tai. Trong pham vi nghién ciru, ri ro tai chinh cia doanh
nghiép duoc hiéu theo nghia hep, rui ro tai chinh 13 nguy co mat kha ning thanh toan céc khoan
ng dén han do doanh nghiép sir dung don bay tai chinh - sir dung ngudn vén vay trong hoat dong
kinh doanh.

Céc nghién ciru 1y thuyét va thuc nghiém trén thé gioi nhu Beaver (1966), Altman (1968,
1983, 1993), Springate (1978), Ohlson (1980), Zmijewski (1984), Fulmer va cong su (1984),
Bhunia va Mukhuti (2012), Kiract (2019), ... déu chi ra cac yéu td nhu: co ciu no, kha ning
thanh toan, hiéu suét hoat dong, kha nang sinh 101, cAu tric tai chinh, quy mé doanh nghiép, do
tudi doanh nghiép, 14i suét tin dung c6 anh hudng nhat dinh dén rui ro tai chinh ctia doanh nghiép.

Beaver (1966) st dung mé hinh phén tich hdi quy don bién va Iya chon céc chi sb tai
chinh dé du bo rui ro tai chinh ctia doanh nghiép bao gdm: Net Cash Flow/Total Liabilities
(NCF/TL), Net Income/Total Assets (NI/TA), Total Liabilities/Total Assets (TL/TA), Working
Capital/Total Assets (WC/TA), Current Ratio (CR), No Credit Interval (NCI). Beaver (1966)
nhéan dinh céac chi sd dugc lya chon dé du bao rui ro tai chinh cua doanh nghiép dua trén bdn
nguyén tic co ban: quy mod doanh nghiép cang 16n thi nguy co rui ro tai chinh cang nho; dong
lwu chuyén tién té rong cang 16n thi nguy co rii ro tai chinh cang nhé; ng vay cang 16n thi nguy
co rui ro tai chinh cang cao; Va cang nhiéu dong tién danh cho céc chi phi hoat dong thi nguy co
rui ro tai chinh cang cao.

Altman (1968, 1983, 1993) két luan c6 bon nhom yéu té anh hudng dén rui ro tai chinh
ctia doanh nghiép bao gom: kha ning thanh toan (Working Capital/Total Assets - WC/TA), kha
nang sinh 1oi (Retained Earnings/Total Assets - RE/TA, Earnings Before Interest and
Taxes/Total Assets - EBIT/TA), cau trdc tai chinh (Market Value of Equity/Total Liabilities -
MVE/TL) va hiéu suit hoat dong (Sales/Total Assets - S/TA). Altman (1968, 1983, 1993) cho
rang gia tri WC/TA, RE/TA, EBIT/TA, MVE/TL, S/TA cang ca0, rui ro tai chinh cua doanh
nghi€p cang giam va ngugc lai.

Springate (1978) nhan dinh c6 ba nhom yéu t6 anh huong dén riii ro tai chinh cta doanh
nghiép, bao gdm: kha ning thanh toan (Working Capital/Total Assets - WC/TA), kha ning sinh
loi (Earnings Before Interest and Taxes/Total Assets - EBIT/TA, Earnings Before Interest and
Taxes/Current Liabilities - EBT/CL) va hiéu suit hoat dong (Sales/Total Assets - S/TA).
Springate (1978) két luan gia tri WC/TA, EBIT/TA, EBT/CL, S/TA cang cao, rui ro tai chinh
cta doanh nghi¢p cang gidm va nguoc lai.

Ohlson (1980) nghién ciru rii ro tai chinh bang cach thu thap dit liéu giai doan 1970 -
1976 vé thong tin tai chinh ctia 105 cong ty da phé san va 2,058 cong ty khong phé san. Ohlson
(1980) cho rang c6 bon nhom yéu té anh hudng dén rui ro tai chinh ciia doanh nghiép bao gom:
quy md cua doanh nghiép (LogTotal assets/GNI price-level index - LnTA/GNI), cau tric tai
chinh (Total Liabilities/Total Assets - TL/TA), kha nang sinh 161 (Net Income/Total Assets -
NI/TA, Funds provided/Total liabilities - FU/TL), kha nang thanh toan cua doanh nghiép
(Working Capital/Total Assets - WC/TA, Current Assets/Current Liabilities -CA/CL).

Zmijewski (1984) cho rang c6 ba nhom yéu t6 anh huong dén rui ro tai chinh ciia doanh
nghiép, bao gdm: kha ning sinh 161 (Net Income/Total Assets - NI/TA), cu trac tai chinh (Total
Liabilities/Total Assets - TL/TA) va kha nang thanh toan (Current Assets/Current Liabilities -
CA/CL). Zmijewski (1984) két luan NI/TA, CA/CL cang cao, rui ro tai chinh ctia doanh nghiép
cang giam va ngugc lai; TL/TA cang cao, rui ro tai chinh ctia doanh nghiép cang cao va nguoc lai.
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Fulmer va cong su (1984) nhan dinh c6 nim nhom yéu té anh huéng dén rui ro tai chinh
ciia doanh nghiép bao gém: kha ning sinh 10i (Retained Earnings/Total Assets - RE/TA,
Earnings Before Taxes/Own Capital - EBT/OC), hi¢u suét hoat dong (Sales/Total Assets -
S/TA), kha nang thanh toan (Net Cash Flow/Total Liabilities - NCF/TL, Working Capital/Total
Liabilities- WC/TL, Ln Earnings Before Interest and Taxes/Interest - Ln EBIT/I), cAu tric tai
chinh (Total Liabilities/Total Assets - TL/TA, Current Liabilities/Total Assets - CL/TA) va quy
mé cua doanh nghiép (Ln Total Assets - Ln TA). Fulmer va cong su (1984) cho rang gid tri
RE/TA, EBT/OC, S/TA, NCF/TL, WC/TL, Ln (EBIT/I), Ln (TA) cang cao, rui ro tai chinh cia
doanh nghiép cang giam va nguoc lai; TL/TA, CL/TA cang cao, rui ro tai chinh ctia doanh
nghi¢p cang cao va nguoc lai.

Bhunia va Mukhuti (2012) nghién ciru rii ro tai chinh duwa trén dit liéu thir cip dugc thu
thap tir bdo c4o tai chinh giai doan 2010 - 2011 cta 513 ¢ong ty niém yét tai S& Giao dich Chiing
khoan An DPo. Két qua nghién ctru cua Bhunia va Mukhuti (2012) cho thiy rui ro tai chinh c6
moi quan hé thuan chiéu véi Current Ratio (CR), Return On Sales (ROS), Fixed Assets Ratio
(FAR), Net Asset Ratio (NAR); tuong quan thap voi Fixed Asset Turnover (FAT), Total Asset
Turnover (TAT); va khong c6 mbi quan hé véi Debt Structure (DS), Inventory Turnover (IT),
Accounts Receivable Turnover (ART).

Kirac1 (2019) nghién ctru phan tich cac yéu t6 anh hudng dén rui ro tai chinh cta 13 hing
hang khong, thuc hién mo hinh kinh doanh chi phi thép tai Thd Nhi Ky giai doan 2004 - 2017.
Nghién ctru str dung dir liéu bang, mo6 hinh Z-score ctia Altman (1968) va S-score (Springate,
1978) 1a hai trudng hop bién phu thudc dé phan tich cac yéu té anh huong dén rui ro tai chinh.
Két qua nghién ctru cho thiy co ciu no (Debt Structure), don bay tai chinh (Leverage Ratio), co
cau tai san (Fixed Asset Ratio), quy mé doanh nghiép (LogTA), kha niang sinh 16i (Return On
Assets) va tinh thanh khoan (Current Ratio, Cash Flow Ratio) c6 anh huéng dén rui ro tai chinh.

O Viét Nam, rui ro tai chinh thudng dugc gin véi rii ro pha san hay mat kha ning thanh
todn ctia doanh nghiép. Cac nghién ctru chii yéu lién quan dén viéc van dung cac mé hinh tinh
diém Z-score cua Altman (1968, 1983, 1993) hay mé hinh ZETA (Altman, Haldeman, &
Narayanan, 1977), md hinh B-score (Bathory, 1984) dé phan tich cac yéu t6 anh huéng dén rui
ro tai chinh, xép hang tin dung hay tinh toan kha ning pha san cia cac doanh nghiép. C6 thé ké
dén nghién ctru ciia Nguyen (2016), Vu (2017), Dang, Phan, Nguyen, va Hoang (2020).

Nguyen (2016) cong bd két qua nghién ciru vé quan tri rui ro tai chinh cac doanh nghiép
Duoc ¢ Viét Nam giai doan 2009 - 2014, trong d6 tap trung chu yéu vao cac loai rui ro tai chinh
nhu: riii ro ty gia, rai ro tin dung thwong mai, rai ro thanh khoan va rai ro don bay tai chinh. Két
qua nghién ctru da gdp phan: hé thong hoa, 1am ra thém nhiing van dé 1y luan chung vé rui ro tai
chinh va quan tri ruai ro tai chinh ctia doanh nghiép, cac bai hoc kinh nghiém tir doanh nghiép
nude ngoai trong quan tri rai ro tai chinh doanh nghiép; mo ta hién trang ndi dung quan tri rui ro
tai chinh cac doanh nghiép Duoc ¢ Viét Nam bao gdm: nhan dién, do ludng, kiém soat va tai tro
rai ro tai chinh; dé& xuat mot sé giai phap tang cudng quan tri rai ro tai chinh cac doanh nghiép
Dugc ¢ Viét Nam. Tuy nhién, Nguyen (2016) chua phan tich duoc cac yéu t6 anh hudng dén
quan tri rui ro tai chinh cua cac doanh nghi¢p Duogc Viét Nam thong qua cac mo hinh dinh
luong, 1am giam tinh thuyét phuc vé cac giai phap ting cudng quan tri rui ro tai chinh.

Vu (2017) tap trung phan tich cac yéu té anh huong dén rui ro tai chinh, st dung dir liéu
tai chinh giai doan 2013 - 2015 ciia 34 CTCP niém yét nganh Bat dong san tai HOSE. Trong qua
trinh phén tich, thong ké mé ta, phan tich twong quan va héi quy véi bién phu thudc B-score
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(Bathory, 1984) da dugc thiét ké. Két qua nghién ctru cho thdy rui ro tai chinh cua cac CTCP
niém yét nganh Bit dong san c6 quan hé thuan chiéu véi Current Ratio (CR), Quick Ratio (QR),
Asset to Liabilities Ratio (ALR), Fixed Assets Ratio (FAR); va khong c6 méi quan hé véi Debt
Structure (DS), Return On Sales (ROS), Return On Assets (ROA), Inventory Turnover (IT),
Fixed Asset Turnover (FAT), Total Asset Turnover (TAT), Accounts Receivable Turnover
(ART), Net Asset Ratio (NAR).

Dang va cong su (2020) phan tich cac yéu to anh huéng dén rui ro tai chinh cua 524
doanh nghiép phi tai chinh niém yét trén TTCK Viét Nam giai doan 2009 - 2019. Rui ro tai
chinh dugc do luong bang mé hinh B-score (Bathory, 1984). Két qua nghién ctru cho thiy, dé
phong ngtra va han ché rui ro tai chinh, cic doanh nghiép niém yét can cha ¥ dén cac chi s Debt
Structure (DS), Quick Ratio (QR), Return On Assets (ROA), Total Asset Turnover (TAT),
Accounts Receivable Turnover (RT), Net Asset Ratio (ES), Fixed Assets Ratio (FAS). Dang va
cong su (2020) két luan c6 su khac biét vé anh hudng cua cac yéu té nay dén rai ro tai chinh cta
cac doanh nghiép nha nudc va doanh nghiép ngoai qubc doanh niém yét.

3. Phuwong phap nghién ctru
3.1. Phwong phap thu thdp thong tin

Dé nghién ctru phan tich cac yéu t6 anh huéng dén rii ro tai chinh ciia cac doanh nghiép
y t& niém yét, tic gia thuc hién thu thap thong tin ctia 21 doanh nghiép y té niém yét giai doan
2016 - 2020 théng qua bao céo tai chinh hop nhat da dwoc kiém toan bao gdm: Bang can ddi ké
toan hop nhat, Béo céo két qua kinh doanh hop nhat (Hanoi Stock Exchange, n.d.; Ho Chi Minh
Stock Exchange, n.d.). Cac doanh nghiép y té niém yét trén TTCK Viét Nam c6 21 mé ching
khoén bao gdm: AMV, DHT, DNM, DP3, DBD, ...

3.2. Phwong phdp tong hop thong tin

Céc thong tin tai chinh va phi tai chinh cta 21 doanh nghiép y té niém yét duoc tong hop
trén phan mém Excel theo timg nam (05 nam, 2016 - 2020), chang han téng tai san, lgi nhuan
sau thué, ng phai tra, tai san ngén han, ng ngén han, doanh thu thuén, loi nhuan dé lai, von chu
s& hitu, hang t6n kho, gia von hang ban, cac khoan phai thu, do tudi doanh nghiép, ... Trén co s&
do, cac chi sé bao gdom DS, CR, QR, ALR, CFL, ... lan luot duoc tinh toan trén phan mém Excel
dé phan tich rui ro tai chinh cta cac doanh nghiép y té niém yét.

3.3. Phwong phap phdn tich thong tin

Nghién ctru tap trung thiét ké cac gia thuyét nghién ctru, sir dung phuong phap phan tich
thong ké mo ta, twong quan va hdi quy giira bién phu thudc B-score véi cac bién doc 1ap, bién
kiém soat. Phuong phap hdi quy trén phan mém EViews duoc tmg dung voi bo sé lidu gop gom
105 quan sat ciia 21 doanh nghiép y té niém yét giai doan 2016 - 2020. Cac gia thiét ciia mo hinh
hoéi quy bdi 1an lugt duge kiém dinh sau khi dd xac dinh mé hinh thich hop dé dién giai cac yéu
t6 anh huong dén rui ro tai chinh cta cdc doanh nghiép y té niém yét, chang han gia thiét mo
hinh khong c6 hién tugng: da cong tuyén, tu twong quan va phuong sai sai s6 thay d6i. Cudi
cung, tac gia van dung 1y thuyét da nghién ciru két hop voi thuc té khach quan dé 1y gidi vé y
nghia kinh té cia mdi quan hé giira cac bién phu thudc va bién doc lap, bién kiém soat dé lam 5
két qua nghién ctru, tir d6 dua ra cac két luan va khuyén nghi phu hop.

Bién phu thudc: Trong pham vi nghién ctru, mo hinh B-score (Bathory, 1984) duogc sir
dung dé phan tich cac yéu t6 anh hudng dén rui ro tai chinh cta cac doanh nghiép y té niém yét:
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B — score = SZL;; + SYj; + GLj + YFi; + YZ;, (1)

Trong do, SZLit: (Loi nhuan trudce thué + Khéu hao tai san ¢6 dinh + Thué thu nhap hoan
lai)/No ngén han; SYit: Loi nhuan trudc thué/Téng nguén von; GLit: Vén ¢b phﬁn/N o ngén han;
YFit: Gia tri con lai cua tai san ¢b dinh/No phai tra; YZit: Vén luu dong/Téng tai san. Pic diém
ctia md hinh nay 14 c6 thé 4p dung cho tit ca cac loai hinh doanh nghiép vi no rat don gian trong
tinh toan va dy bao kha nang pha san cling nhu do ludng nang luc tai chinh cua doanh nghiép.
Bathory (1984) cho rang gia tri cia mo hinh (B-score) cang nho, thé hién tinh hinh tai chinh kho
khan, rui ro tai chinh cia doanh nghiép cang cao va ngugc lai.

Cac bién ddc lap va bién kiém soat: Co thé tom tit cac yéu td chinh anh hudng dén rui
ro tai chinh cta cic doanh nghiép y t& niém yét 1a co cau ng (Debt Structure - DS), kha ning
thanh toan (Current Ratio - CR, Quick Ratio - QR, Asset to Liabilities Ratio - ALR, Cash Flow
to Liabilities - CFL), kha nang sinh 161 (Return On Sales - ROS, Return On Assets - ROA,
Return On Equity - ROE, Retained Earnings Total Assets Ratio - REA), hiéu suat hoat dong
(Inventory Turnover - IT, Fixed Asset Turnover - FAT, Total Asset Turnover - TAT, Accounts
Receivable Turnover - ART), ciu tric tai chinh (Net Asset Ratio - NAR, Fixed Assets Ratio -
FAR), 1di suat tin dung (Short-term interest rate - IRS), d6 tudi doanh nghiép (Number of years
in business - AGE) va quy mo doanh nghiép (Log Total Assets - SIZE). Két qua 18 chi s6 thé
hién ¢ Bang 1 1a cac bién doc lap, kiém soat dé dién ta céc yéu td chinh anh hudng dén rui ro tai
chinh cua cac doanh nghiép y té niém yét.

Bang 1

Dinh nghia cac bién ddc 1ap va bién kiém soat

Nhém bién | Ky hiéu Dinh nghia Tai liéu tham khao
A. Bién doc lap

Bhunia va Mukhuti (2012); Kiraci
(2019)

Beaver (1966); Ohlson  (1980);
Zmijewski (1984); Bhunia va Mukhuti
(2012); Simantinee va Phanikumar
(2015); Kirac1 (2019)

Bhunia  va Mukhuti (2012);
Simantinee va Phanikumar (2015)

Co cau ng DS Hg s0 no ngan han trén tong no

CR  |Hg sb thanh toan ngin han

Kha nang ;
thanh toan QR | Hg s6 thanh toan nhanh

ALR |Hg s thanh toan tong quat Bhunia va Mukhuti (2012)
CFL |Hé s6 dong tién trén tong ng i%agléle)r (1966); Fulmer va cong su
ROS  |Hé s6 sinh 16i ctia doanh thu Bhunia va Mukhuti (2012)
) Beaver (1966); Ohlson (1980);
. ROA | Hg¢ so sinh 10i cua tai san Zmijewski (1984) Bhunia va Mukhuti
Khd nang (2012): Kirac1 (2019)

sinh 101 P - p
ROE | H¢ so sinh 161 cia von chu sé hitu
Heé s6 loi nhudn dé lai trén tong tai | Altman (1968, 1983, 1993); Springate
san (1978); Fulmer va cong su (1984)

REA
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Nhém bién | Ky hiéu Dinh nghia Tai liéu tham khao
\ <A Bhunia va Mukhuti (2012); Simantinee
T Vong quay hang ton kho va Phanikumar (2015)
\ \ioa A s Bhunia va Mukhuti (2012); Simantinee
. ' FAT |Vong quay tai san c¢0 dinh va Phanikumar (2015)
Hiéu suat
A Altman (1968, 1983, 1993); Springate
hoat d A
oacong TAT |Ven tdne i san (1978); Fulmer va cong su (1984);
Ong quay tong fai s Bhunia va Mukhuti (2012); Simantinee
va Phanikumar (2015)
ART | Vong quay cac khoan phai thu Bhunia va Mukhuti (2012)
A Ao as Altman (1968, 1983, 1993); Bhunia va
Chutrae | AR (HEsOw @it Mukhuti (2012)
tai chinh , , s - .
FAR | He s tai san cb dinh Z%“lrg;‘ va Mukhuti (2012); Kiraci
B. Bién kiém soat
Lii suat IRS Lii sudt cho vay ngin han binh
tin dung quan (%)
Do tudi P 1A
doanh AGE Tll:lh tir khi doanh nghiép thanh lap
" (ndm)
nghiép
Quy mé . s
Ohlson (1980); Fulmer va cong su
doanh | SIZE ILog (TA) (1984): Kirac1 (2019)
nghiép

Ngudn: Tong hop va d& xuét cia tac gia

Duya trén nhitng nghién ciru 1y thuyét va thuc nghiém trén thé giéi vé rui ro tai chinh, tac
gia thiét 1ap gia thuyét nghién ctru cac yéu t6 anh hudng dén rui ro tai chinh cta cic doanh
nghiép y t€ niém yet (H1 - H8) nhu sau:

H1: Rui ro tai chinh cua cac doanh nghiép y té c6 tac dong cung chiéu voi co cau nog

H2: Riii ro tai chinh ciia cdc doanh nghiép y té €O tic dong ngwoce chiéu véi kha ning
thanh toéan

H3: Rui ro tdi chinh ciia cdc doanh nghiép y té €O tdc dong nguoe chiéu véi kha ndang
sinh loi

H4: Ruii ro tai chinh cua cdc doanh nghiép y té c0 tic déng nguwoc chiéu véi hiéu sudt
hoat dong

H5: Ruii ro tdi chinh ciia cdc doanh nghiép y té ¢0 tdc dong nguweoc chiéu véi cau tric tai chinh

H6: Ruii ro tai chinh ciia cdc doanh nghiép y té €0 tdc dong ciing chiéu voi ldi sudt cho vay

H7: Ruii ro tai chinh cia cdc doanh nghiép y té ¢O tac ddng ngwoc chiéu véi do tudi cia
doanh nghiép

H8: Ruii ro tai chinh ciia cdc doanh nghiép y té 0 tdc ddng ngieoe chiéu véi quy mé cia
doanh nghiép
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4. Két qua nghién ctru

4.1. Phan tich thong ké mé ta

Théng ké mé ta dugc sir dung dé phan tich rui ro tai chinh va cic yéu t6 anh huong dén
rti ro tai chinh cua cac doanh nghiép y té niém yét. Két qua phan tich thong ké mé ta trén phan
mém EViews dugc trinh bay ¢ Bang 2 cho thay mot sy khac biét rt 16n vé rui ro tai chinh (B-
score) va cac yéu t6 anh hudng dén rui ro tai chinh nhu co cau ng, kha ning thanh toan, kha ning
sinh 101, hiéu suit hoat dong, cAu trac tai chinh, 13i suét tin dung, quy mo va do tudi cua doanh
nghiép giita 21 doanh nghiép y té niém yét. Gia tri nhoé nhat ciia B-score 1 0.07 lan, gia tri 16n
nhat dat 28.60 1an, gia tri trung binh 13 4.86 1an, d6 1éch chuan dat 3.96 lan. Gia tri 10n nhit cta
DS 1a 1.0 lan, gép 2.71 1an so véi gia tri nho nhat, @6 1éch chuén 13 0.15 1an. Mic trung binh cta
CR va QR déu dat trén 1.89 1an. ROS thap nhét 14 -0.19 1an, cao nhét 14 0.54 1an cho thdy mot sb
doanh nghiép y té niém yét c6 mic loi nhuan trude thué va sau thué am.

Béng 2
Théng ké mo ta bién phu thudc va cac bién doc lap, bién kiém soat
Ky hi¢u | Sb quan sat Gid trinhé | Gid trilén | Gi tri trung | D léch chuin
bién (Obs) nhat (Min) nhat (Max) | binh (Mean) (Std. Dev)
B-score 105 0.0727 28.6014 4.8647 3.9641
DS 105 0.3690 1.0000 0.8876 0.1529
CR 105 0.8866 13.3278 2.6717 1.7946
QR 105 0.3631 12.7933 1.8859 1.6819
ALR 105 1.0362 10.8474 3.5421 2.0048
CFL 105 -13.1561 1.3626 -0.1178 1.3180
ROS 105 -0.1864 0.5448 0.0990 0.1079
ROE 105 -0.2352 0.4427 0.1374 0.1084
ROA 105 -0.1222 0.3368 0.0894 0.0795
REA 105 -1.7393 0.4314 0.0360 0.3740
IT 105 1.0399 26.2133 4.0318 3.6865
FAT 105 1.1426 262.6357 14.0216 38.7834
TAT 105 0.1730 2.7664 1.0648 0.4910
ART 105 0.1962 18.5139 5.4776 3.5363
NAR 105 0.0349 0.9078 0.6181 0.2134
FAR 105 0.0059 0.6623 0.2425 0.1629
AGE 105 13.0000 58.0000 32.0476 11.3573
IRS 105 0.0839 0.0924 0.0888 0.0030
SIZE 105 4.3101 6.9889 5.8838 0.4913

Ngudn: Két qua phan tich thong ké mo ta trén phin mém EViews
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4.2. Phén tich twong quan va héi quy

Két qua phan tich twong quan giita B-score véi cac bién doc 1ap, bién kiém soat thong
qua hé sb twong quan va gia tri Prob thé hién & Bang 3 cho thiy B-score c6 mdi twong quan
thun chiéu c6 y nghia théng ké (P_value < 0.05) voi cac bién CR, QR, ALR, ROS, ROE, ROA,
IT, NAR; va c6 mbi twong quan ngugc chiéu co ¥ nghia théng ké (P_value < 0.05) véi cac bién
DS, FAT, TAT; va khong c¢6 mdi twong quan c6 ¥ nghia théng ké (P_value > 0.05) voi CFL,
REA, ART, FAR, AGE, IRS va SIZE.
Bang 3
Két qua phan tich twong quan

Kz,g:-’“ DS CR | OR | ALR | CFL | ROS | ROE | ROA | REA
1
Correlation |-0.3124 | 0.7192 | 0.6881 | 0.9301 | -0.0574 | 0.7436 | 0.2603 | 0.5319 | 0.0171
Probability | 0.0012 | 0.0000 | 0.0000 | 0.0000 | 0.5605 | 0.0000 | 0.0073 | 0.0000 | 0.8622
Kyhicubién| IT | FAT | TAT | ART | NAR | FAR | AGE | IRS | SIZE
Correlation | 0.2351 |-0.2631 | -0.4102 | -0.0695 | 0.7523 | -0.0469 | -0.0671 | 0.1432 | 0.0376

Probability | 0.0158 | 0.0067 | 0.0000 | 0.4810 | 0.0000 | 0.6344 | 0.4966 | 0.1452 | 0.7033

Ngudn: Két qua phan tich trong quan trén phan mém EViews

Sl:l’ dur}g bién phu thudc dai dién cho rui ro tai chinh lé‘B-sc‘ore va gia tri cia 1‘8 biép doc
1ap va bién kiém soat, tac gia da chay mo hinh héi quy trén phan mém EVi’ews. Ban dau, két qua
hoi quy la khong kha quan khi dat tat ca 18 bién vao md hinh. Xem xet két qua phén tich tuong
quan (Bang 3) va gia tri P_value cta cac bién doc lap, bién kiém soat tac gia da 1an luot loai bo cac
bién khong c¢6 y nghia thong ké (P_value > 0.05) va ¥ nghia kinh té bao gom: CR, QR, CFL, ROE,
ROA, REA, IT, FAT, ART, NAR, FAR, AGE, IRS, SIZE va tiép tuc hdi quy. Bang 4 thé hién két
qué hoi quy danh gia mac y nghia 5% su dung phuong phap LS (Least Squares) trén EViews.
Bang 4
Két qua hdi quy gitra B-score va cac bién doc 1ap, bién kiém soat
Dependent Variable: BSC
Method: Least Squares

Date: 12/23/21 Time; 21:55

Sample: 1 105
Included observations: 105
Variable Coefficient Std. Error t-Statistic Prob.
C 3.530631 0.621271 5.682918 0.0000
DS -6.863072 0.728465 -9.421281 0.0000
ALR 1.717288 0.072169 23.79529 0.0000
ROS 4.539072 1.273456 3.564372 0.0006

TAT 0.839121 0.243235 3.449835 0.0008
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R-squared 0.939765 Mean dependent var 4.864683
Adjusted R-squared 0.937356 S.D. dependent var 3.964106
S.E. of regression 0.992169 Akaike info criterion 2.868600
Sum squared resid 98.43984 Schwarz criterion 2.994980
Log likelihood -145.6015 Hannan-Quinn criter. 2.919812
F-statistic 390.0429 Durbin-Watson stat 1.825122
Prob(F-statistic) 0.000000

Nguon: Két qua phén tich hoi quy trén phan mém EViews

Két qua hoi quy gitra bién phu thudc B-score va cac bién doc lap, bién kiém soat bang mo
hinh LS cho thiy cac bién doc 1ap, bién kiém soat co thé giai thich dwoc 93.74% (R? hiéu chinh)
y nghia cho bién phu thudc B-score. Trong d6 cac bién DS, ALR, ROS, TAT c6 y nghia thong
ké, voi hé sd P _value < 0.05. Kiém dinh y nghia ctia md hinh béng kiém dinh F, két qua F =
390.0429 va mirc y nghia cua F, P_value (F-statistic) = 0.0000 < 0.01, do d6 co thé két luan mo
hinh trén 1a c6 y nghia.

Két qua kiém dinh hién tuong da cong tuyén thong qua hdi quy phu, tu twong quan thong
qua kiém dinh Breusch-Godfrey, phuong sai sai s6 thay doi thong qua kiém dinh White cho thay
mo hinh B-score khong c6 hién tuong da cong tuyén, khong xay ra hién tugng tu tuong qua bac
mot va khong xay ra hién tuong phuong sai sai s6 thay doi.

5. Két luan va khuyén nghi
Dua trén két qua nghién ctru, c6 thé trinh bay mot sb két luan va khuyén nghi sau day:

Thik nhat, riii ro tai chinh ciia cdc doanh nghiép y té niém yét €0 tac dong cing chiéu véi
co cdu no (DS), H1 duoc chap nhan. Do co cdu no cia cac doanh nghiép y t& niém yét ton tai
tinh trang mat cAn bang, no ngin han chiém ty 1¢ 16n trong téng no (DS trung binh 13 0.89 lan).
Céac doanh nghiép y té niém yét chii yéu phu thudc khoan no ngan han lam gia ting ap luc thanh
toan no ngan han, dan dén ting nguy co rui ro tai chinh, chang han: CTCP Duoc pham duoc liéu
Pharmedic (PMC), CTCP SPM (SPM), CTCP Dugc phim Ha Tay (DNM), ... Co céu no tré
thanh yéu té chinh anh hudng dén rui ro tai chinh ctia cac doanh nghiép y té niém yét. Do dé, cac
doanh nghiép y té niém yét can xay dung co cau ng hop 1y theo huéng giam ty trong no ngan
han so v6&i ng dai han. trong téng no.

Thit hai, riii ro tai chinh ciia cdc doanh nghiép y té niém yét c6 tac dong ngwoc chiéu véi
kha nang thanh toan (ALR), H2 duoc chap nhan. Diéu nay giai thich rang cac doanh nghiép y té
niém yét chii yéu sir dung cac khoan no ngin han s& can rat nhidu tai san ngan han dé tra gbc va
l3i. Theo d6, ALR tryuc tiép anh huong dén rui ro tai chinh cho du cac doanh nghiép nay c6 thé
dap tmg rat nhidu chi tiéu thanh khoan cho cic khoan ng ngan han. Do d6, cac doanh nghiép y té
niém yét can nang cao nang lyc thanh toan, dac bi¢t 1a nang lyc thanh toan téng quat, chéng han
CTCP Y Duoc phim Vimedimex (VDM), CTCP Dugc phim Bén Tre (DBT), CTCP Duoc
pham Ha Tay (DHT), ...

Thir ba, rii ro tai chinh cia cac doanh nghiép y té niém yét cé tic dong cing chiéu véi
kha nang sinh loi (ROS), H3 dugc chip nhan. Néu bi 18 trong mot thoi gian dai, cac doanh
nghiép y té niém yét s& phai d6i mat v6i ap luc thanh toan cac khoan ng dén han, bi mat uy tin va
ciing khong thé tiép tuc huy dong vén duoc nira. Nguoc lai, cdng ty ¢6 kha ning sinh 10i tot hon
s& it c6 nguy co xay ra rui ro tai chinh. Dé ting ROS cac doanh nghiép y té niém yét co thé ap


https://www.hnx.vn/cophieu-etfs/chi-tiet-chung-khoan-ny-pmc.html
https://www.hnx.vn/cophieu-etfs/chi-tiet-chung-khoan-ny-pmc.html
https://www.hnx.vn/cophieu-etfs/chi-tiet-chung-khoan-ny-dht.html
https://www.hnx.vn/cophieu-etfs/chi-tiet-chung-khoan-ny-dbt.html
https://www.hnx.vn/cophieu-etfs/chi-tiet-chung-khoan-ny-dht.html
https://www.hnx.vn/cophieu-etfs/chi-tiet-chung-khoan-ny-dht.html
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dung cac bién phap nhu ting doanh thu va kiém soat chi phi, dic biét 1a cac doanh nghiép nhu
CTCP Thiét bj Y té Viét Nhat (JVC), CTCP SXKD duoc va trang thiét bi y t& Viét My (AMV),
CTCP Duoc Lam Pong - Ladophar (LDP), ...

Thit tw, riii ro tai chinh cia cdc doanh nghiép y té €0 tac déng nguoc chiéu véi hiéu sudt
hoat dong (TAT), H4 duoc chip nhan. Trén thuc té nhidu doanh nghiép y té niém yét chua khai
thac hét cong suét cac tai san hién co, TAT thdp hon so vé6i trung binh nganh, chang han CTCP
san xudt kinh doanh Dugc va Trang thiét bi y té Viét My (AMV), CTCP SPM (SPM), CTCP
Duoc pham Ctru Long (DCL), ... Do d6, dé nang cao hiéu suat hoat dong, cac doanh nghiép y té
niém yét can nang cao hiéu qua quan tri hang t6n kho/cac khoan phai thu dé ting doanh thu, sir
dung tdi da cong suét cac tai san hién c6 va manh dan thanh 1y nhiing tai san hién khong con van
hanh, gop phan kiém soat c6 hiéu qua rii ro tai chinh.

Thik ném, riii ro tai chinh ciia cdc doanh nghiép y té niém yét khong c¢é moi quan hé véi
cdu triic tai chinh (HS khéng dwoc chap nhdn). Két qua nghién ciru cho thay rui ro tai chinh cta
cac doanh nghiép y té niém yét c6 mdi quan hé cung chiéu v6i co ciu ng (DS) va nguoc chiéu
v6i kha niang thanh toan (ALR). Trén phuong dién 1y thuyét, Net Asset Ratio (NAR) hay Debt
Ratio (DR) cao, dic biét 13 ng ngin han nhiéu s& lam ting 4p luc thanh toan cic khoan ng dén
han, dong thoi ¢6 thé anh huong dén hoat dong kinh doanh ctia doanh nghiép. Do vy, cic doanh
nghiép y té niém yét can tiép tuc duy tri co cdu tai san hop 1y va co cau von ti vu néu khong sé&
¢6 nguy co d6i mat voi rui ro tai chinh.

Thit sdu, rii ro tai chinh ciia cdc doanh nghiép y té niém yét khéng c6 moi quan hé véi lai
sudt tin dung, dg tuéi va quy mé ciia doanh nghiép (H6, H7 va H8 khong duoc chip nhan). Két
quéa nghién ctru cho thiy han ché vé quy md doanh nghiép ciing nhu dit liéu 1ai sut cho vay binh
quén ctia ngén hang thuong mai ddi voi khach hang doanh nghiép néi chung va doanh nghiép y té
niém yét trong giai doan 2016 - 2020 n6i riéng nén khong ¢ du can cir dé két luan tac dong cua lai
suat, d tudi va quy mé doanh nghiép dén riii ro tai chinh ciia cac doanh nghiép y té niém yét.

Thir bay, ddu va gid tri ciia hé s6 bé ta img voi cac bién cho thdy mire dg tac dong ciia
CAC yéu té dén rii ro tai chinh ciia cdc doanh nghiép y té niém yét. Theo d6, mirc do tac dong
clia co cdu no la manh nhét, tac dong cua yéu td kha nang sinh 101, kha nang thanh toan va hi¢u
sut hoat dong thap hon. Do d6 nha quan tri riii ro tai chinh ctia cac doanh nghiép y té niém yét
can tap trung kiém soat rui ro tai chinh & mirc ¢6 thé chap nhan dugc bang cach lya chon co céu
ng hop 1y ciing nhu ning cao kha ning sinh 151, nang lyc thanh toan va hiéu suat hoat dong. Dic
biét dbi v6i cac doanh nghiép y té niém yét c6 DS cao hon mtc trung binh nganh; ROS, ALR,
TAT thap hon so v6i mirc trung binh nganh nhu JVC, AMV, LDP, MKV, PPP, ...
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