TU LY LUAN BEN THU'C TIEN

ANH HUONG CUA CAU TRUC TAI CHINH BEN HIEU QUA
TAI CHINH CUA CAC DOANH NGHIEP DUQ'C NIEM YET
TREN SAN CHU’ NG KHOAN VIET NAM

e ThS. NGUYEN THI THU HIEN*

ghién ctru nay phén tich sw znh hwéng ciia ciu tric tai chinh dén hiéu qua tai chinh
ciia cac doanh nghiép dwge phim niém yét trén thi truwomg chirng khoan Viét Nam.
Dua trén dir liéu tir 37 cong ty trong giai doan 2016-2023, mé hinh hdi quy dwoc sir
dung dé danh gia tac ddng ciia cic bién nhw ty 1é no ngin han (SHD), t¥ 1¢ no dai han
(LTA), hé s6 n¢ (DE), ty trong tai san ¢ dinh (CCTS) va quy mé doanh nghiép (SIZE) dén hiéu qua
tai chinh, do lwong bang ROA va ROE. Két qua cho thiy, ty 1¢ no dai han (LTA) va h¢ s6 no (DE) ¢6
anh hwong tidu cure va y nghia thong ké dén ROA va ROE, cho thiy viéc sir dung don bay tai chinh
cao ¢6 thé giam hiéu qua tai chinh. T¥ trong tai san c6 dinh (CCTS) ¢6 tac dong tich cwe dén ROE,
g0i ¥ ring dau tw vao tai san c6 dinh c6 thé ning cao kha ning sinh 101 trén vén chii sé hiru. Tuy
nhién, ty 1¢ no ngin han (SHD) va quy md doanh nghiép (SIZE) khong c6é dnh hwéng dang ké dén
hiéu qua tai chinh. Dua trén két qua, nghién ciru dé xuit cac doanh nghiép dwoc pham nén tii co
cAu no, giam thiéu don bay tai chinh, ting cwong huy dong von tir ngudn ndi bd va von chii sé hiru,
dau twr hop Iy vao tai san ¢6 dinh va ning cao quan tri tai chinh. Nhitng khuyén nghi nay nham givip

*Khoa Kinh té - Trwng Cao dang Nghé Ky thuat va Nghiép vu Ha Noi
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doanh nghiép cai thién hi¢u qua hoat dong va déng gop vao sw phat trién bén virng ciia nganh dwoc
phim Viét Nam.

Tir khéa: Ciu tric tai chinh; hiéu qua tai chinh; doanh nghiép dwoc phim; ty 18 n¢; tai sin cd
dinh; Viét Nam.

Impact of Capital Structure on the Financial Performance of Pharmaceutical Companies Listed
on the Vietnamese Stock Exchange

This study analyzes the impact of capital structure on the financial performance of pharmaceutical
companies listed on the Vietnamese stock market. Based on data from 37 companies during the 2016-2023
period, a regression model was used to assess the influence of variables such as the short-term debt ratio
(SHD), long-term debt ratio (LOD), debt-to-equity ratio (D/E), fixed asset intensity (FAI), and firm size
(SIZE) on financial performance, measured by ROA and ROE. The results show that the long-term debt
ratio (LOD) and debt-to-equity ratio (D/E) have a negative and statistically significant impact on ROA and
ROE, suggesting that using high financial leverage can decrease financial performance. Meanwhile, fixed
asset intensity (FAI) has a positive impact on ROE, indicating that investing in fixed assets can improve the
return on equity. However, the short-term debt ratio (SHD) and firm size (SIZE) have no significant impact
on financial performance. Based on these results, the study recommends that pharmaceutical companies
should restructure their debt, reduce financial leverage, strengthen capital mobilization from internal
and equity sources, invest appropriately in fixed assets, and improve their financial management. These
recommendations are intended to help companies enhance operational efficiency and contribute to the
sustainable development of Vietnam's pharmaceutical industry.

Keywords: Capital Structure; Financial Performance; Pharmaceutical Companies; Debt Ratio;

Fixed Assets; Vietnam.

1. Giéi thi¢u

Trong bdi canh kinh té toan cau hoa va sy canh
tranh ngay cang khdc liét trén thi trudng, viéc quan
Iy céu triic tai chinh hiéu qua dong vai trd then chét
trong viéc nang cao hi¢u qua tai chinh cta doanh
nghiép [1]. Pbi v6i cac doanh nghiép dugc pham
niém yét trén san chimg khoan, diéu nay cang tro
nén quan trong khi nganh dwoc phiam khong chi
anh huong tryc tiép dén sic khoe cong dong ma
con gop phan dang ké vao sy phat trién kinh té
qudc gia [2].

Nganh dugc pham tai Viét Nam dang ching kién
su phat trién manh mé vdi tiém nang ting truong
cao. Theo bao cdo méi ddy, nganh dugc pham da
cd muc tang trudng khoang 10% trong giai doan
2020-2023 [3]. Tuy nhién, cac doanh nghi¢p trong
nganh ciing phai d6i mat v6i nhiéu thach thirc nhur
chi phi nghién ctru va phat trién 16n, yéu cau khét

khe vé chat luong san phdm va sy bién dong cia
chinh sach y té [4]. CAu trac tai chinh hop 1y sé&
gitip doanh nghiép duoc tdi ru hoa ngudn lyc, giam
thiéu rai ro va tang cuong kha ning canh tranh trén
thi truong.

Mic di, di c6 nhiéu nghién ctru vé tac dong cua
cAu tric tai chinh dén hiéu qua tai chinh trong cac
nganh cong nghiép khac nhau [5, 6], nhung van
con thiéu cac nghién ctru chuyén siu tap trung vao
nganh duoc pham tai Viét Nam. Viéc hiéu rd mbi
quan h¢ nay khong chi giip cac doanh nghié¢p dugc
cai thién hiéu suét hoat dong ma con cung cép co
s& cho cac nha dau tu va nha quan 1y trong viée dua

ra quyét dinh chién lugc.

Xudt phat tir thyc té do, nghién ctru nay nham
phan tich sy 4nh hudng cta cau trac tai chinh dén
hi€u qua tai chinh cua céc doanh nghi€p duogc
pham niém yét trén san chung khoan Viét Nam.
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Thong qua viéc st dung dir liéu tai chinh tir cac
bado cdo thuong nién va 4p dung cac phuong phéap
phéan tich dinh lugng, nghién ctru ky vong s€ lam
sang t6 muc do va hudng tac dong cua cac yéu td
trong cAu trac tai chinh dén hiéu qua hoat dong ctia
doanh nghiép.

2. Tong quan nghién ciru

Nhiéu nghién ctru trén thé gidi da tap trung vao
mdi quan hé giita cdu trac tai chinh va hiéu qua tai
chinh trong nganh duoc pham, v6i két qua cho thay
su anh huong dang ké cua cac thanh phan ng va
von cha sé hiru dén hiéu suit hoat dong cua doanh
nghi¢p.

Nganh dugc pham, véi tinh chat can von 16n, doi
hoi quan 1y ciu trac vén mot cach can than dé can
bang rui ro tai chinh va hiéu qua hoat dong. Mot
nghién ctru tap trung vao nganh dugc pham trong
thoi ky dai dich COVID-19 cho thay cac cong ty
co ty 1€ ng thép dat dugc loi nhuan va dong tién On
dinh hon, goi ¥ rang cach tiép can than trong d6i

véi ng co thé giam thiéu rai ro hoat dong [7].

Phan tich vé cong ty dugc Hengrui cho thiy
tdm quan trong cia cdu trac von hop 1y trong viéc
giam chi phi tai chinh va cai thién kha nang sinh
161. Nghién cuu nhan manh sy can thiét cua viéc
quan 1y diéu chinh cdu trac vén dya trén didu kién
thi truong dé dat dugc hiéu qua tai chinh ti wu [8].

Tai An D9, mot nghién ciru cho thiy ty 1& ng
cao, bao g@)m no ngén han, no dai han va téng no,
déu c6 tac dong ti€u cuc dén céac chi sb hiéu qua tai
chinh nhu lgi nhuén trén tai san (ROA), lgi nhuan
trén von cha s¢ hitu (ROE) va thu nhap trén mdi
cd phiéu (EPS). Tuy nhién, chi s6 Tobin's Q, mot
thudc do hi¢u qua dua trén thi truong, khong cho
thdy mdi quan hé dang ké véi ty 1& ng [2].

Tai Nigeria, cac nghién ctru phat hién méi quan
hé ti€u cuc va khong dang ké gitra von no va loi
nhuan trudc thué, goi y réng viéc su dung chinh
sach tai trg ng mot cach manh mé co thé khong
mang lai loi ich cho cic cong ty dugc pham [9].
Trai nguoc véi no, von chi sé hitu duge chung

minh c6 mbi quan h¢ tich cuc va dang ké véi hiéu
qua tai chinh trong cac cong ty dugc pham. Diéu
nay bao gém viéc cai thién loi nhuan trude thué va
loi nhuan trén tai san, cho théy r’fmg tai tro bﬁng
von chu s& hitu c6 thé 1a chién luge hidu qua hon
dé nang cao kha ning sinh 10i [9].

Nghién ciru vé cac doanh nghiép dugc pham va
y té tai Viét Nam ciing chi ra ring cé ty 1¢ ng ngan
han va dai han déu anh hudng ti€u cuc dén hiéu
qua tai chinh. Diéu nay phu hop vai Iy thuyét trat
tw phan hang (pecking order theory), cho rang cac
doanh nghiép uu tién str dung nguén tai tro ndi bo
va coi ng 1a lya chon kém uu tién hon [4]. Tuong
tu nhu vay, mdt nghién ctru khéc tai Viét Nam ung
ho phat hién nay, cho thiy mdi lién hé tiéu cyc giita
c4u triic no va hiéu suit cta cong ty [10].

Mic di, c¢6 nhiéu nghién ctu qudc té vé tac
dong ciia cau tric tai chinh dén hiéu qua tai chinh
trong nganh dugc pham, nhung hién nay chua c
nhiéu nghién ctru chuyén sau tdp trung vao céc
doanh nghiép duoc phim niém yét trén san ching
khoan Viét Nam. Sy khéc biét vé méi truong kinh
doanh, quy mo thi truong va dac thu nganh tai Viét
Nam khién viéc 4p dung két qua tir cac nghién ciru
qudc té trd nén han ché. Do 6, can thiét c6 mot
nghién ctru cu thé nham phan tich méi quan hé gitra
cdu trac tai chinh va hiéu qua tai chinh trong béi
canh nganh dugc pham Viét Nam, tir d6 cung cap
co s& thyc tién cho cac doanh nghiép va nha quan
1y trong viéc tdi wu hoa cdu truc tai chinh dé nang
cao hi¢éu qua hoat dong.

3. Thu thap dir liéu va phwong phap nghién

”

ciru
3.1. M6 hinh nghién ciru

Nhiam phan tich sy anh hudng ciia ciu tric tai
chinh dén hiéu qua tai chinh cta cac doanh nghiép
duoc pham niém yét trén thi truong chimg khoan
Viét Nam, nghién ciru sir dung mé hinh hdi quy
dir liéu bang voi phuong phap ude lwong hodi quy
tuyén tinh. M0 hinh nghién ctru dugc xay dung dya
trén co s ly thuyét va cac nghién ctu trude day,
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bao gom cac bién ddc lap dai dién cho cau tric tai
chinh va céac bién kiém soat. M6 hinh hoi quy tong
quat dugc deé xuat nhu sau:

Y, = o+ B,SHD, + B LTA + B,DE + B,CCTS,
+ BSSIZEit+ &

Trong do:

Y,: Hi€u qua tai chinh cua cong ty i tai thoi diém
t, do luong bang ROA va ROE.

SHD,: Ty 1€ ng ngén han trén téng tai san.

LTA : Ty I€ n¢ dai han trén téng tai san.

3.2. Cdc bién nghién civu va gid thuyét nghién civu

Bang 1. Danh sach cac bién trong nghién ctiu

DE,: H¢ s6 ng (ty 1€ ng phai tra trén von chi s&
htru).

CCTS,: Ty trong tai sdn ¢ dinh trén tong tai
san.

SIZE,: Quy mé df)anh nghi¢p, do luong bang
logarit tw nhi€n cta tong tai san.

o: Hé so chan.

B,.B,.B:.B,.B;: HE s6 hoi quy cua cac bién doc
1ap.

€.: Sai s0 ngau nhién cua ham hoi quy.
1t

i : : nghién ciru

ROA = Loi nhuan

Phan 4nh kha ning sinh 15i trén moi

ROA Bié'? phu sau thué / Téng tai d(k)qngﬂtéi san cua doan}} ngh%ei:p. Le} )
thudc sin chi s6 quan trong do ludng hi¢u qua
tai chinh téng thé [4]
Thé hién hidu qua st 6n chu
. ROE = Loi nhuin 7 e : ién hiéu qua su dung Yon cA u
Bién phu 2o X , s hitu trong viéc tao ra lgi nhuén.
ROE R sau thu¢ / Von chu . 1. A 2 ., I
thudc e~ La chi s0 quan trong dé danh gia kha
s¢ hiru - 1 PP
ndng sinh 161 cho c6 dong [4]
No ngin han c6 chi phi thap nh
i e P
Bién doc SHD = No ngin Y ] L gay ap . huong tiéu cuc
SHD R 2 N thanh khoan. Vi¢c st dung ng ngan .
lap han / Tong tai san e R \ .. dén ROA va
han qué mirc c6 thé anh huong tiéu
L in Y e 1 ROE
cuc dén hiéu qua tai chinh [6]
N d\ . h A A A A
i g ting i i 15 vay va, |2 LLA &b
Bién doc LTA = No dai han / .. .. g’ . , If ;y. huong ti€u cuc
LTA R 2 ., rui ro tai chinh. C6 thé han ché linh .
1ap Tong tai san e 1, ., \ 2 . dén ROA va
hoat tai chinh va anh huong dén kha
i ROE
nang sinh 101 [5, 6]
Heé s6 no cao cho thdy doanh nghi¢p H3: DE anh
DE Bién doc DE =Nophaitra/ s dung don bay tai chinh 16n, ting hudng tiéu cuc
lap Vén chu s6 hiru rti ro pha san. Co thé anh hudéng tiéu  dén ROA va
cuc dén hiéu qua tai chinh. [6] ROE
Ty trong tai san cb dinh cao c6 thé H4: CCTS anh
CCTS Bién doc CCTS=Taisancd lam gidm tinh linh hoat tai chinh va hudng ti€u cuc
lap dinh / Tong tai san  tang chi phi khdu hao. C6 thé anh dén ROA va
hudng dén hiéu qua tai chinh. [5]  ROE
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Quy mé doanh nghiép 16n c6 thé co
loi thé kinh té quy mo, kha ning tiép
can von va thi truong tdt hon, cai

Biénkiém  SIZE = Ln (Tong

SIZE , o
soat tai san)

thién hi€u qua tai chinh [6]

3.3. Dir liéu va bién phap thu thdp dir liéu
3.3.1. Dit liéu nghién cuu

Nghién ctru st dung dir liéu thir cdp duoc thu
thap tir bao cao tai chinh di kiém toan cia 37 cong
ty dugc phdm niém yét trén cac san giao dich ching
khoan HOSE, HNX va UPCOM trong giai doan tir
nim 2016 dén nam 2023. Cac cong ty duoc lua
chon dua trén cac ti€u chi:

« Lién tuc niém yét va hoat dong trong sudt giai
doan nghién ctru.

« C6 day du sb lidu tai chinh can thiét cho viéc
tinh toan cac bién trong mé hinh.

» Khong thudc di¢n bi canh béo, kiém soat hodc
hay niém yét trong giai doan nghién ctru.

Vi ¢& mau gdbm 37 cong ty trong 8 nam, tong
s6 quan sat toi da 1a 296 (37 cong ty x 8 nam).
Sau khi loai b6 cac quan sat thiéu dir liéu hodc bat
thudng, mau nghién ctru cubi cing dam bao tinh

dai dién va d¢ tin cay cho phan tich.
3.3.2. Phwong phap thu thdp dir liéu
Phuong phap thu thap dir li€u trong nghién

ctru ndy dya trén viéc sir dung cac ngudn thong
tin chinh thtrc va dang tin cdy, bao gdm trang web
ctia Uy ban Chimg khoan Nha nuéc, cac S& Giao
dich Ching khoan (HOSE, HNX, UPCOM), trang
web ctia cac cong ty duge phim niém yét va cac co
sO dir li€u tai chinh uy tin nhu Vietstock va CafeF.
Qua trinh thu thap dir liéu duoc thuc hién bing
cach tim kiém va tai vé bao céo tai chinh hang nim
ctia 37 cong ty duoc pham trong giai doan tir nim
2016 dén nam 2023, sau do kiém tra va d6i chiéu
sO liéu dé dam bao tinh chinh xac va nhat quén.
Céc chi tiéu tai chinh can thiét cho mé hinh nghién
ctru dugc tinh toan dua trén sb lidu tir bao cao tai

HS5: SIZE anh
hudng tich cuc
dén ROA va
ROE

chinh d3 kiém toan cua cac cong ty, nham dam bao
d6 tin cay va tinh hop 1& cho phan tich tiép theo.

3.3.3. Phuong phap xu ly va phan tich dir liéu

D@t li¢u thu thap duogc sau khi kiém tra tinh
chinh x4ac va day du s& duoc ma hoa va nhap vao
phan mém thdng ké chuyén dung nhu Stata 16.0
dé thuan tién cho viéc phan tich. Trong qué trinh
nhap li¢u, chung t61 thyc hién kiém tra va lam sach
dir liéu, bao gdm viéc phat hién va xir Iy cac gia
tri ngoai 18, thiéu sét hodc khong hop 18. Bdi voi
nhitng quan sat thiéu dix liéu hodc co sai léch 1o,
chung t6i1 s€ xem xét loai bd hodc diéu chinh dé
dam bao tinh tin cdy va do chinh xac cua két qua
phan tich.

Sau khi dir liéu dd duoc chuan bi, ching toi
tién hanh cac budc phan tich thong ké can thiét.
PAu tién, phan tich théng ké mo ta dugc thuc hién
dé hiéu 16 ddc diém cua cac bién nghién ctru, nhu
trung binh, do 1éch chuén, gia tri 16n nhét va nho
nhét. Tiép theo, chung toi kiém tra cac gia dinh ctia
mo hinh hdi quy, bao gém kiém tra hién tuong da
cong tuyén giita cac bién doc 1ap thong qua hé sd
phéng dai phuong sai (VIF), kiém tra tu tuong quan
ciia phan du bang kiém dinh Durbin-Watson, va
kiém tra hién twong phuong sai sai s6 thay ddi bang
kiém dinh Breusch-Pagan. M6 hinh tic dong cd
dinh (Fix-effect model FEM) va m6 hinh tac dong
ngau nhién (Random-effect model REM) duoc udc
luong. Kiém dinh Hausman duoc st dung dé lua
chon mé hinh phti hop gitta FEM va REM. Néu cac
gia dinh ctia mo hinh khong dugc théa man, ching
t6i s& 4p dung cac bién phap khic phuc phu hop,
chang han nhu str dung phuong phap udc lugng sai
s6 chuan virng (Robust Standard Errors) hoic diéu
chinh m6 hinh dé dam bao két qua woc lugng 1a tin
cay va khong chéch.
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4. Keét qua nghién ciru Dit liéu vé céc bién so trong mo6 hinh nghién ctru

4.1. Théng ké mé td cdc bién trong mé hinh dugc m td & Bang 2:

Bang 2. Thong ké md ta cac bién trong mé hinh

10,218 18,689 -222,100 49,010
ROA 296 6,598 7,795 -22,000 40,320
SHD 296 0,428 0,235 0,042 0,963
LTA 296 0,469 0,236 0,092 0,983
DE 296 2,124 4,891 0,102 56,830
CCTS 296 0,700 0,180 0,175 0,984
SIZE 296 13,284 1,128 9,924 16,093

ROE (Return on Equity - Ty sudt loi nhudn trén
von chii s¢ hitu): Bién ROE c6 296 quan sat, dai
dién cho 37 cong ty duoc pham niém yét tir nim
2016 dén 2023. Gia trj trung binh cia ROE la
10,218%, cho thiy trung binh cac cong ty dat duoc
loi nhuan sau thué trong dwong 10,218% von chi
s& hitu. DO 1éch chuan 1a 18,689%, phan anh su
bién dong 16n vé kha nang sinh 10i trén vén chu s&
hitu gita cac cong ty va cac nam. Gia tri nho nhat
ctia ROE 1a -222,100%, cho thay c¢6 nhiing cong ty
trong mot s6 ndm da gap thua 16 nghiém trong. Gia
tri 16n nhat 1a 49,010%, biéu thi mirc sinh 16i cao

nhit dat duoc trong miu nghién ciru.

ROA (Return on Assets - Ty sudt loi nhudn trén
tong tai san): Bién ROA ciing c¢6 296 quan sat, voi
gia tri trung binh 13 6,598%. Diéu nay cho thiy
trung binh cac cong ty tao ra loi nhuan sau thué
trong duong 6,598% tong tai san. DO 1éch chuan 1a
7,795%, cho théy su bién dong vé hiéu qua su dung
tai san gitra cac cong ty va cac ndm. Gid tri nho
nhit cia ROA 13 -22,000%, cho thdy c6 cong ty
trong mot sé ndm da hoat dong kém hiéu qua, giy
ra thua 13 trén tai san. Gid trj 16n nhét 1a 40,320%,
biéu thi mtc hiéu qua sir dung tai san cao nhat
trong mau nghién ciru.

SHD (Short-term Debt Ratio - Ty 1é no' ngdn
han trén tong tai san): Bién SHD c6 296 quan sét,
voi gia tri trung binh 1a 0,428, nghia la trung binh

no ngan han chiém 42,8% tong tai san cua cac cong
ty. Do 1éch chuén 1a 0,235, phan anh sy khac bi¢t
trong cu triuc no ngin han giira cic cong ty. Gia tri
nho nhat 13 0,042, cho thay ¢ cong ty c6 ng ngin
han rét thép, chi chiém 4,2% téng tai san. Gia tri
16n nhét 14 0,963, nghia 1a c6 cong ty ma ng ngan
han gin nhu bang tong tai san, cho thiy muc do sir
dung ng ngén han rét cao.

LTA (Long-term Debt Ratio - Ty lé no dai han
trén tong tai san): Bién LTA ciing c¢6 296 quan
sat, v6i gia tri trung binh 13 0,469, cho thay trung
binh no dai han chiém 46,9% tong tai san. Do léch
chuan 13 0,236, phan anh su khac biét trong mirc
do su dung ng¢ dai han gilra cac cong ty. Gia tri nhd
nhat 13 0,092, nghia 14 c¢6 cong ty c6 no dai han chi
chiém 9,2% tong tai san. Gid tri 16n nhat 1a 0,983,
cho thay c6 cong ty ma no dai han gn bang tong
tai san, thé hién murc don bay tai chinh dai han cao.

DE (Debt to Equity Ratio - Hé sé no trén von
chii s6 hitu): Bién DE c6 296 quan sat, voi gia tri
trung binh la 2,124, nghia 1a trung binh n¢ phai
tra gap 2,124 lan vén chi sé hiru. Do 1éch chuin
la 4,891, cho théy su bién dong 16n trong cAu tric
vbn ctia cac cong ty. Gia trj nho nhat 1a 0,102, cho
thdy c6 cong ty ¢6 no phai tra chi chiém 10,2% vén
cht so hitu, phan anh muc don bay tai chinh thép.
Gia tri 16n nhat 14 56,830, nghia 1a c6 cong ty cd
no phai tra gip 56,83 lan von chu sé hitu, cho thay
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mirc don bay tai chinh rit cao va tiém an rui ro tai
chinh dang ké.

CCTS (Fixed Assets to Total Assets Ratio - Ty
trong tai san cé dinh trén tong tdi san): Bién CCTS
c6 296 quan sat, vdi gia tri trung binh 1a 0,700, cho
thiy trung binh tai san ¢ dinh chiém 70% tong tai
san cua cac cong ty. Bo léch chuén 14 0,180, phan
anh su khac biét trong co ciu tai san giira cac cong
ty. Gia tri nho nhat 1a 0,175, nghia 1a ¢6 cong ty ma
tai san c¢b dinh chi chiém 17,5% tong tai san, cho
thdy tap trung nhiéu vao tai san luu dong. Gia tri
16n nhit 14 0,984, cho thay c6 cong ty ma tai san cd
dinh chiém dén 98,4% tong tai san, thé hién dau tu
16n vao tai san dai han.

SIZE (Firm Size - Quy mé doanh nghiép): Bién
SIZE c6 296 quan sat, voi gia tri trung binh la

Bang 3. Twong quan giira cac bién sé

13,284, dugc tinh béng logarit tu nhién cua téng
tai san. Diéu nay phan anh quy mé trung binh ciia
cac cong ty trong mau nghién ctru. D6 1éch chuan
1a 1,128, cho thay su khéac biét vé quy mé giira cac
cong ty. Gia tri nho nhat 1a 9,924, nghia 1a c6 cong
ty ¢6 quy md nho hon dang ké so vé6i trung binh.
Gia tri 16n nhat 1a 16,093, cho thiy c6 cong ty co
quy md 16n, s& hitu tong tai san cao hon nhiéu so
Vi cic cong ty khic trong mau.

4.2. Kiém tra d twong quan va da cong tuyén

Bang ma tran hé sd tuong quan (Bang 3) cho
thiy cac bién doc 1ap trong mé hinh déu c6 mbi
trong quan véi bién phu thudc, trong dé c6 mot s6
cdp co6 hé sb twong quan 16n hon 0,5. Bang két qua
cho thay c6 du diéu kién dé tién hanh phan tich hoi
quy gitra cac bién.

ROE 1

ROA 0,6974 1

SHD -0,2200 -0,5231 1
LTA -0,3101 -0,6002 0,6452
DE -0,5546 -0,3484 0,5525
CCTS 0,1285 -0,0151 0,4948
SIZE 0,1064 0,1264 -0,0017

1
0,5723 1
0,3269 0,2569 1
-0,0319 0,1632 0,1677 1

Bang 4 cho thiy cac hé s trong mé hinh < 10 cho thdy khong c6 hién twong da cong tuyén.

Bang 4. Tinh trang da cong tuyén

SHD 2,73
LTA 2,97
CCTS 1,81
DE 1,57
SIZE 1,09
Mean VIF 2,03

4.4. Két qua héi quy

Tién hanh phan tich mé hinh héi quy FEM va
REM cho cé 2 bién phu thuc ROE va ROA, sau

1/VIF

0,3663
0,3367
0,5515
0,6379
0,9205

dé st dung kiém dinh Hausman dé lya chon mo
hinh. Két qua cho thay

- Véi bién phu thuéc ROE: mé hinh FEM c¢6
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hiéu qua hon REM, do vdy nhém nghién cuu lua
chon md hinh FEM cho bién ROE.

- Véi bién phu thuéc ROA: mé hinh REM c6

hiéu qua hon FEM, do vay nhom nghién cuu lua
chon md hinh REM cho bién ROA

Bang 5. M6 hinh hdi quy véi bién phu thugc 1a ROE va ROA

ROA (mé hinh REM) ROE (mé hinh FEM)

SHD 509(592) 0390 Khoéng anh huong 2,29 (17,62) 0,897 Khong anh huong
LTA -19,23 (5,40) 0,000 - -4,10 (15,25) 0,788  Khong anh huong
DE -0,18 (0,08) 0,021 . -3,22(0,21) 0,000 -

CCTS 4,18 (2,98) 0,160 Khong anh huong 18,76 (8,96) 0,037 +

SIZE 0,50 (0,54) 0,349 Khong anh huong 3,43 (2,07) 0,100 Khéng anh huong
Hings6  421(7,36) 0,568 -40,68 (27,95) 0,147

Bang 5 cho thdy Bién LTA c6 anh hudng tiéu
cuc va c6 ¥ nghia théng ké dén ROA, véi hé sd
hdi quy 13 -19,23 va p-value = 0,000. Piéu nay cho
thay khi ty 1¢ no dai han trén tong tai san tang, hiéu
qua st dung tai san cia doanh nghi¢p giam dang
ké. Tuy nhién, LTA khong anh huong dang ké dén
ROE (p-value = 0,788). Két qua nay phu hop voi
nghién ctru cia mot sb tac gia [2, 4], noi ty 1é no
dai han cao anh huong ti€u cuc dén hiéu qua tai
chinh. Diéu nay c6 thé do chi phi lii vay ting va
rui ro tai chinh dai han, lam giadm kha nang sinh 11
trén tai san.

Hé s6 no (DE) c6 anh hudng tiéu cyc va co y
nghia thong ké dén ca ROA va ROE, véi hé s6 hoi
quy lan luot 13 -0,18 (p-value = 0,021) va -3,22
(p-value = 0,000). Piéu nay cho thiy viéc sir dung
don bay tai chinh cao 1am giam hiéu qua tai chinh,
¢6 thé do chi phi 13i vay ting va rii ro phé san cao
hon. Két qua nay twong dong véi nghién ciu tai
Nigeria khi cho thiy von no dugc tim thdy c6 mbi
quan hé tiéu cuc v6i hiéu qua tai chinh [9]. Két qua
nay ciing dugc quan sat thiy & mot sé nganh khac
nhu van tai, khi nghién ctru ciia Pao Van Thi va
cong su (2022) cho thdy DE c6 méi lién quan dang
ké v6i ROE [5], cho théy tai tro bang no chwa chic
da gitip doanh nghi¢p dugc c6 hi€u qua tai chinh
bén virng.

Bién CCTS c6 anh hudng tich cuc va ¢ y nghia
théng ké dén ROE, v6i hé s hoi quy 1a 18,76
(p-value = 0,037), nhung khong anh huéng dang
ké dén ROA (p-value = 0,160). Piéu nay cho thiy
viée du tu vao tai san c6 dinh c6 thé cai thién kha
nang sinh 16i trén vén chi s hitu. Két qua nay
tuong dong véi nghién ciru ciia Deng (2024), noi
viéc dau tu hop 1y vao tai san c¢b dinh giup giam chi
phi tai chinh va cai thién kha nang sinh 101 [§]. Tuy
nhién, n6 khac voi mot s6 nghién ciru cho rang ty
trong tai san cd dinh cao c6 thé lam giam tinh linh
hoat tai chinh va ting chi phi khau hao [5].

5. Cac khuyén nghi dé xuat

Dura trén két qua nghién ctru vé anh huong ciia
cdu truc tai chinh dén hiéu qua tai chinh cia céac
doanh nghiép duogc phém niém yét tai Viét Nam,
mot sb khuyén nghi duoc dé xuit nham giup cac
doanh nghiép cai thién hiéu qua hoat dong va téi
vu hoa ciu tric tai chinh.

Tdi co cdu no, giam thiéu don bdy tai chinh: Két
qua nghién ctru cho thay ty 18 no dai han (LTA) va
hé s6 ng (DE) ¢6 anh hudng tiéu cyc dén hiéu qua
tai chinh (ROA va ROE). Do do, cac doanh nghiép
nén danh gia lai cdu trac no hién tai, xdc dinh muc
d6 pht hop cua no dai han va ngan han trong tong

nguodn von dé dam bao ty 1€ ng & muc an toan va
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hop 1y. Viéc giam ty 1¢ no dai han can duoc xem
xét thong qua viéc trd bot no dai han va tai dam
phan cac diéu khoan vay nham giam chi phi l3i vay
va rili ro tai chinh. Pong thoi, doanh nghiép can
han ché sir dung don béy tai chinh qua muc, tranh
viéc ting cudong vay ng ma khong cé ké hoach str
dung v6n hiéu qua, ciing nhu can nhéc tac dong cua
no dén kha nang thanh toan va lgi nhuan.

Tang cuong huy dong von tir nguon ndi bo va
von chii s¢ hitu: V6i viée don bay tai chinh cao
anh huong tiéu cuc dén hiéu qua tai chinh, doanh
nghiép nén ting cuong huy dong vén tir ngudn ndi
bd va von chi s¢ hiru. Téi wu hoa loi nhuan giir lai
bfmg cach st dung lgi nhuan sau thué dé tai dau tu,
gitip giam phu thudc vao von vay. Viéc phat hanh
thém cb phiéu ciing 1a mot giai phap dé ting vén
cht s& hitu, thu hat nha du tu chién luge va da
dang hoa ngudn von. Ngoai ra, cai thién minh bach
tai chinh théng qua viéc ting cudng cong bd thong
tin va nang cao uy tin s& gitip thu hat dau tu tir cac
¢ dong hién hitu va tiém nang.

Pau tw hop Iy vao tai san ¢é dinh: Két qua nghién
ctru cho thiy ty trong tai san c¢b dinh (CCTS) ¢
anh huong tich cuc dén ROE, do d6 doanh nghiép
can dau tu hop 1y vao tai san ¢ dinh. Viéc danh
gia hiéu qua dau tu vao tai san c¢b dinh 1a can thiét
dé xac dinh céac dy an mang lai loi nhudn cao, gbp
phan nang cao ning luc san xuit va canh tranh.
Doanh nghiép nén uu tién dau tu vao cong nghé
va thiét bi hién dai nham cai thién chat lugng san
pham, ting ning sudt va giam chi phi van hanh.
Quan 1y tai san hiéu qua cling dong vai trd quan
trong, giap t8i wu hoa viéc st dung tai san ¢b dinh,
tranh 1ang phi va dam bao tai san dong gop tich cuc
vao hoat dong kinh doanh.

Ndng cao quan tri tdi chinh va rii ro: Dé cai
thién hiéu qua tai chinh, doanh nghiép can nang
cao quan tri tai chinh va quan ly rui ro. Xay dung
chién lugc tai chinh dai han, 1ap ké hoach tai chinh
chi tiét, du bao dong tién va quan 1y ng ciung von
chi s¢ hitu mot cach can doi sé gitip doanh nghiép
hoat dong hi€éu qua hon. Quan 1y rui ro tai chinh

can duoc thuc hién béng cach thiét lap cac chinh
sach quan 1y rui ro, bao gdm ruii ro 1ai suat, ty gia
va thanh khoan, nham giam thiéu tac dong tiéu cuc
dén hiéu qua kinh doanh. Déng thoi, viéc dao tao
va phat trién ngudn nhan lyuc tai chinh 1a can thiét
dé nang cao ning luc chuyén mén cho doi ngii
quéan 1y, cap nhat kién thirc va k¥ ning vé quan tri
tai chinh hién dai.

Tang cwong hiéu qua hoat dong kinh doanh:
Ngoai viéc quan 1y cu tric tai chinh, doanh nghiép
can tap trung vao vi¢c tdng cuong hiéu qua hoat
dong kinh doanh. Pay manh nghién ctru va phat
trién (R&D) bang cach dau tu vao viéc tao ra san
pham méi, cai tién chat lugng, d4p tmg nhu cau thi
truong va tang doanh thu. Mé rong thi truong thong
qua viéc tim kiém co hoi trong va ngoai nude, da
dang hoa san pham va dich vu s& giup doanh nghiép
phat trién bén vimg. T6i uu héa chi phi van hanh
bang cach ra soat va cat giam cac chi phi khong can
thiét, cai thién quy trinh san xuit va quan 1y ciing
g6p phan nang cao hiéu suat hoat dong.

Tdan dung loi thé quy mo va hop tdac chién luoc:
Mac du quy mo doanh nghi¢p (SIZE) khong anh
huong dang ké dén hiéu qua tai chinh trong nghién
ctru nay, doanh nghiép van c6 thé tan dung loi thé
quy mo va hop tac chién luoc dé cai thién vi thé
trén thi trudng. Hop tac v6i cac ddi tac chién luoc
thong qua lién két voi cac doanh nghiép khac sé
gitip chia sé ngudn lyc, cong nghé va thi truong, tir
d6 nang cao surc canh tranh. Thuc hién sap nhap va
mua lai (M&A) ciing 1a mot cach dé mé rong quy
md, tdn dung loi thé kinh té va tang cuong nang luc
canh tranh.

Néng cao chdt lwong qudn tri doanh nghiép:
Quén tri doanh nghiép t6t 1a yéu t6 quan trong
anh huong dén hiéu qua tai chinh. Doanh nghiép
can dam bao minh bach va tuan thu quy dinh bang
cach cong b thong tin day du, tudn thi cac quy
dinh phap luat va chuan muc ké toan. Thiét 1ap h¢
thdng kiém soat ndi bd hiéu qua s& gitp giam sat
hoat dong kinh doanh, quan 1y rti ro va dam bao
tinh chinh xac ctia bao c4o tai chinh. Phat trién van
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hoa doanh nghiép, xay dung mdi truong lam viée
chuyén nghiép, khuyén khich sing tao va trach
nhiém cua nhan vién ciling dong gép vao sy thanh
cong chung.

Pé xudt cho co quan quan 1y va nha hoach dinh
chinh sdch: Chinh phu va cac co quan quan 1y can
tao moi truong kinh doanh thuan loi bang cach tiép
tuc cdi thién méi trudng phéap 1y va hd trg doanh

TAI LIEU THAM KHAO

nghiép tiép can ngudn vén ciing nhur cong nghé.
Khuyén khich dau tu vio R&D thong qua viéc dua
ra cac chinh sach wu dai thué va hd tro tai chinh sé
thiic day sy d6i méi trong nganh dugc pham. Tang
cuong giam sat thi truong tai chinh dé dam béao
hoat dong cua thi truong vdn minh bach va 6n dinh,
gitip doanh nghiép huy dong von hiéu qua va nha
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