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TOM TAT:

Bai viét nghién cifu vé tic dong ctia Covid-19 dén hoat dong clia cic doanh nghiép (DN) niém
yét trén S& Giao dich chiing khodn TP. H6 Chi Minh (HOSE) va S& Giao dich chiing kho4an Ha Noi
(HNX) trong giai doan tir quy 1/2019 d&n quy 4/2021. K&t qua cho thay céc yé&u td: (1) S6 ca mic
Covid-19 lily k&€ (Cumulativecases), (2) S6 ca midc Covid-19 méi (NewCases), (3) Quy mé DN
(Firmsize), (4) Pon bdy tai chinh (Leverage), (5) Tinh hitu hinh cda tai sdn (Tangibility), (6) Dong
tién (Cashflow) c6 tdc dong d&€n hiéu qua hoat dong ctia DN niém yét trén thi trudng chiing khodn

Viét Nam.

Tur khéa: hiéu qua hoat dong doanh nghiép, don by tai chinh, tinh hitu hinh ctia tai sin, dong
tién, thi trudng chiing khoan Viét Nam, tic dong Covid-19.

1.Pat van dé

Vao cudi nim 2019, trén th€ gi6i xudt hién ca
nhiém Covid-19 dau tién tai thanh phd Vil Hén
(Trung Qudc) va dugc cho 1a modt bénh dudng ho
hdp cip c6 tinh truyén nhiém giy ra bdi virus
corona va céc bi&n thé ctia né. Covid-19 di gy ra
su bdo dong do thoi diém phét hién bénh, cdc nha
nghién ctu vin chua tim thiy liéu phdp diéu tri
biang thudc hodc vic xin. N6 nhanh chéng lay lan
trén pham vi toan cau tinh tir ngay 17/11/2019 dé&n
nay trén th€ gi6i da c6 630.825.034 ca nhiém va c6
hon 6,5 triéu ca tif vong. Ngoai thiét hai vé sinh
mang con ngudi, Covid-19 con tao ra su bit n vé
kinh t& va xa hdi, 4nh huéng tiéu cuc d€n cdc nhém
nganh khic nhau nhu: hang khong, ngan hang, diu
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khi va tdc dong manh dén thi trudng chitng khodn
trén toan th€ gidi.

Viét Nam 12 mot trong nhitng quéc gia mdi ndi
ning dong nhat trén th& gidi véi nén kinh t& va
thi trudng chitng khodn dang phét trién nhanh
chéng, 1a mot trong s6 it qudc gia trén thé gidi
ting trudng kinh t&€ duong 2,9% vao nim 2020.
Gian cdch xa hoi kéo dai tai cdc trung tim kinh t&
16n, GDP tinh d&€n 6 thing diu nim 2020 ting
1,81% va d6 ciing 1a mic ting thAp nhit cla 6
thing cdc nim trong giai doan 2011-2020 (theo
£50.gov.vn).

Tru6c day ciing da c6 nhiéu nha nghién ctu
trong va ngoai nudc nghién cifu dé tai ndy, c6 thé
ké mot s6 nghién cttu ndi bat nhu nghién cttu cia
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Shiwei Hu va Yuyao Zhang (2021), Osama Fayez
Atayah va cong sy (2021), Pao Lé Trang Anh va
Christopher Gan (2020)... Pay la mdt trong nhiing
dé tai thu hit nhiéu sy quan tAm clia cic hoc gia,
nha nghién ctu tdp trung va cidc nha nghién cttu
trong linh vyc tai chinh DN nhung nhin chung,
nhitng nghién cdu trudc day chi tdp trung vao thi
truong chiing khodn clia céc thi trudng phat trién
hoic méi n6i nhu Trung Quéc, My, Nhat Ban, Han
Qudc, bic... Tuy nhién, & Viét Nam d&n nay chua
c6 mot nghién cifu nao mang tinh khdi quat d€ cic
DN c6 thé ti€p can, tham khdo va 4p dung trén thi
trudng chirng khodn.
XuAt phét tif thuc trang trén va d€ hiéu ro hon vé
su dnh hudng cta Covid-19, nhém ching tdi da
quy&t dinh chon dé tai “T4c dong ctia Covid-19 dén
hiéu qua hoat dong ctia cic DN niém yét trén thi
trudng chitng khoan Viét Nam" dé nghién ctu.
2. M6 hinh nghién ciu
Dya vao cdc nghién citu tru§c ddy va muc tiéu
ctia bai nghién cifu, bai viét d& xudt mo hinh nghién
cltu nhu sau:
ROE = B + B;CumulativeCasest
+ ByNewCasest + B3FirmSizet + B Leveraget
+ PsTangibilityt + BsCashFlowt +

ROA = By + B;CumulativeCasest
+ BoNewCasest + P3FirmSizet + B Leveraget
+ PsTangibilityt + BsCash Flowt + g

Trong do:

- Céc bi&n phuy thudc:

+ Ty suit 1¢i nhuin trén tdng tai sin - ROA.
ROA = Lgi nhuin sau thu&/Tdng tai san.

+ Ty sudt 1gi nhuan trén von chi s§ hitu - ROE.
ROE = Lgi nhuén sau thu€/Von chii sé hitu.

- C4c bi€n doc lap:

+S6 ca mic Covid-19 liiy k€ - CumulativeCases
dudc du kién ty 1& nghich (-) v6i bién doc 1ap.

+ S6 ca mic Covid-19 méi - NewCases dugc du
kién ty 1& nghich (-) v6i bi€n doc lap.

- C4c bién kiém soit:

+ Quy md DN - Firm Size dugc du kién ty 1&
thuan (+) véi bi€n dodc lap. Firm Size = Logarit
(t6ng tai sn).

+ Pon by - Leverage dudc du kién ty 1& thuin
(+) v6i bién doc lap. Leverage = (Tf;ng nc_i/Tf_;ng tai
san)*100%.

+ Tinh hitu hinh cda tai sdn - Tangibility dugc du

ki€n ty 1& thuan (+) v6i bi€n doc 1ap. Tangibility =
(Tai sdn c6 dinh hitu hinh/Tdng tai sdn)*100%.

+ Dong tién - Cash Flow dugc du ki€n ty 1é
thuan (+) v6i bién doc 1ap. Cash Flow = (Lgi nhuén
thuin tir HDKD/TSng tai sdn)*100%

3. Phan tich két qua nghién cidu

3.1. Thong ké mé td

Sau khi loai trit cic DN khong phii hgp, miu
nghién citu dugc thu thap bao gdm 515 DN trong
giai doan tir quy 1/2019 dén quy IV/2021. Nhu vay,
tong s6 quan sat cia nghién citu 13 6180.

K&t qué thdng ké mo ta cac bién trong md hinh
cho thay:

- P6i véi bién Firm Size, gia tri trung binh 1a
6,557, nghia 13 trung binh céc cong ty trong miu
nghién cttu c6 quy md DN, lily thira tSng tai sin
6,55691. Gia tri 16n nhat 1a 21,28968 va gi4 tri thap
nhit cda bi€n nay la 4,097604.

- D61 v6i bién Leverage, gid tri trung binh 1a
0,4879, ¢6 nghia la trung binh cdc cong ty trong miu
nghién cifu c6 don bdy tdng ng trén tdng sai sin 1a
48,76%. Gi4 tri 16n nhat 1a 0,991201 (99,12%) va
gi4 tri thdp nhat ca bi€n nay 1a 0 (0%).

- D6i vé6i bién Tangibility, gid tri trung binh 1a
0,1853, c6 nghia la trung binh cac cong ty trong
mAu nghién cttu ¢6 tinh hitu hinh 12 18,51%, tai sin
¢d dinh hitu hinh trén tdng tai sdn. Gid tri 16n nhat 12
0,9712277 (97,12%) va gia tri thdp nhit clia bi€n
nayla 0 (0%).

- B6i v6i bién Cash Flow, gid tri trung binh Ia
0,016, nghia 13 trung binh cdc cong ty trong miu
nghién cttu c6 dong tién, 1¢i nhuin thuin tir hoat
dong kinh doanh trén tong tai san 1,6%. Gia tri 16n
nhat 12 0,6846843 (68,47%) va gi4 tri thip nhat clia
bi€nnay 12 -0,2186681 (-21,87%).

- Poi v6i bi€én ROA, gid tri trung binh Ia
0,01356, nghia Ia trung binh c4c cong ty trong miu
nghién cttu ¢6 1¢i nhuin sau thu€ chia tdng tai san
1a 1.36%. Gia tri 16n nhat 1a 0,713381 (71,33%) va
gié tri thAp nhatla -0.279263 (-27,92%).

- P61 véi bién ROE, gid tri trung binh 1a 0,027,
¢6 nghia cdc cong ty xay dung c6 trung binh 2,7%
16i nhuan sau thué trén tdng tai san. Gid tri 16n nhat
12 0,9755962 (97,6%) va gia tri thAp nhat cla bi€n
nay la -0,9233807 (-92,3%).

- P61 v6i bién Cumulative, gia tri trung binh 1a
210248, nghia 1a s6 ca mic lily k€ trong cdc cong ty
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BAng 1. Théng ké mé td céc bién trong mé hinh

Variable Obs Mean Std. dev. Min Max

roa 6,180 .0135637 .025573 -.279263 .713381

roe 6,180 .0275264 .0505385 -.9233807 .9755962
cumulative~s 6,180 210248.3 502455.7 (7] 1714742
newcases 6,180 143195.9 318145.6 0 935344
firmsize 6,180 6.557013 2.686888 4.097604 21.28968
leverage 6,180 .4879656 .2242817 0 .991201
tangibility 6,180 .1853228 .2047497 0 .9712277
cashflow 6,180 .0160896 .0270218 -.2186681 .6846843

12 khodng 210248 ca. Gid tri 16n nht 12 1714742
ca. Gi4 tri thdp nhat clia bi€n nay 12 0 ca.

- D&i v6i bi€n Newcases, gid tri trung binh 1a
143196, ¥ nghia la s6 ca mdi trong cdc cong ty la
khodng 143196 ca. Gia tri 16n nhat 1a 935344 ca.
Gi4 tri thAp nhit cia bi€n nay 12 0 ca.

3.2. Két qua nghién ciiu thuc nghiém va kiém
dinh mé hinh

3.2.1. Ma trdn tu tuong quan

Theo Gujarati (2004), hé s tudng quan gifta cdc
bi€n phéi thap hon 0.8. K&t qua tai Bang 2 cho giita
cdc bi€n cumulativecases va newcases c6 tuong
quan manh vGi nhau (> 0.8), do d6 ¢6 kha ning xay
ra hién tugng da cong tuyé&n. Tuy nhién tic gia st
dung hai bi€n nay dé do ludng tic dong ctia Covid-
19 dén hiéu qud hoat dong clia cdic DN nén quyé&t
dinh tdch riéng hai bi€n ndy vao cic mo hinh khic
nhau. Lic nay md hinh nghién cttu ndy sé& la 4 mo
hinh nhu sau:

Nguén: Két qud phan tich dit liéu tit phdn mém Stata

Mo hinh 1: ROE = By + B;CumulativeCasest

+ B3FirmSizet + P3Leveraget + B Tangibilityt

+ BsCashFlowt + g, (1)

Mo hinh 2: ROE = B+ B;NewCasest

+ BoFirm Sizet + B3Leveraget + B Tangibilityt

+ BsCashFlowt + g, (2)

Mo hinh 3: ROA = By + B;CumulativeCasest

+ ByFirmSizet + P;Leveraget + B Tangibilityt

+ BsCashFlowt + &, (3)

Mo hinh 4: ROA = By + B;NewCasest

+ poFirmSizet + P3Leveraget + B Tangibilityt

+ BsCashFlowt + g, (4)

3.2.2. Lua chon mé hinh

K&t qua ki€m dinh md hinh Pool OLS, m hinh
FEM va md hinh REM ctia 4 mo hinh cho thay tai
mo hinh FEM c6 Prob > F = 0.0000 < 1% nén c6 thé
k&t luan md hinh FEM hiéu qua hon md hinh Pool
OLS.va md hinh REM.

Bdng 2. Ma trdn hé sé tuong quan

Cumulativecases | Newcases FirmSize Leverage Tangibility CashFlow
Cumulativecases 1.0000
Newcases 0.9613 1.0000
FirmSize 0.0079 0.0083 1.0000
Leverage -0.0090 -0.0055 0.4524 1.0000
Tangibility -0.0250 -0.0266 -0.1720 -0.0881 1.0000
CashFlow 0.0465 0.0291 -0.0606 -0.2067 0.0152 1.0000
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Nguén: Két qud phdn tich dit liéu ti phdn mém STATA
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3.3. Kiém dinh khuyét tcit ciia moé hinh nghién citu

Hién tugng ty tuong quan: Sau khi thyc hién
Wooldridge test for autocorrelation cho 4 mé hinh,
k&t qua cho thay gia tri P-value clia cd 4 mo hinh
déu 16n hon 5% nén c6 thé két luan khdng c6 hién
tUgng ty trong quan.

Hién tugng phuong sai sai sd thay d6i: Sau khi
thuc hién Breusch and Pagan Lagrangian multiplier
test for random effects cho 4 mo hinh, k&t qua cho
thay gid tri P-value < 5% nén c6 thé két luan c6
hién tugng tu phuong sai sai so thay ddi.

P& khic phuc hién tugng tu phuong sai sai s&
thay ddi, nghién citu ti€n hanh chay hdi quy FGLS
cho ¢4 4 m6 hinh d€ khong x4y ra hién tugng ty
phuong sai sai sd thay d6i

Danh gia su phit hgp clia md hinh: S& dung ki€m
dinh Modified Wald test d& danh gid sy phi hop
clia md hinh. K&t qué cho thay chi ¢6 gid tri P-value
ctia cd 2 md hinh 3 va 4 1a nhd hon 5% nén c6 thé
k&t luain mo hinh 3 vi md hinh 4 déu phit hop. Con
hai mo hinh 1 va 2 khong phit hgp vdi tiéu chi dé ra.

4. K&t luan va kién nghi

4.1. Két lugn

Pé tai nghién ctu Tac dong cia Covid-19 dén
hiéu qua hoat dong ctia cic DN niém yét trén thi
trudng chitng khoan Viét Nam. K&t qua nghién cttu
cho thd'y nhu Bang 3.

K&t qua tai Bdng 3 cho thdy:

- Bi€n Cumulativecases va Bién Newcases c6
tdc dong cling chiéu v6i cd ROE va ROA.

- Bién Firmsize va Bi&n Leverage c6 tic dong
cing chiéu véi ROE nhung c6 tdc dong ngugc chiéu
v6i ROA.

- Bi&n Tangibility c6 tic dong ngugc chiéu vdi
ROE nhung c6 tdc dong cling chiéu véi ROA.

- Bi€n Cashflow ciing ¢6 tic dong cling chiéu
vGica ROE va ROA

Ngoai ra, sd ca nhiém Covid-19 lily k&€ va so ca
nhiém Covid-19 méi cling c6 mitc do 4nh hudng
khéc nhau d6i véi tirg nganh nghé, cu thé nhu sau:

- D61 v6i bién s ca nhiém Covid-19 lily k&€ do
bing ROE (M6 hinh 1):

+ Nhoém nganh c6 tac dong ciing chiéu: Van tdi -
Kho badi; Thiét bi dién.

+ Nhém nganh c¢6 tic dong ngudc chiéu: Bat
déng san.

+ Nhém nganh khong c6 tic dong: Ngan hang,
Vatli¢u xay dung; Xay dung; Ti€n ich; Thuc ph?fm
- d6 udng; Sdn xuat thi€t bi, may méc; Sdn xudt phu
trg, san xuit nhua - héa chat; Gia dung; Cao su;
Nong 1am ngu; Khai thic; dich vu tu van; Dich vu -
khich san - in udng - van chuyén; Cong nghé
thong tin; Ching khodn; Thiy sdn, Stc khde; Bio
hiém; Bdn 1&; Budn ban.

- D61 voi bién s6 ca nhiém Covid-19 mdi do bing
ROE (M6 hinh 2):

+ Nhém nganh c6 tdc dong clung chiéu: Bio
hiém.

+Nhom nganh cé tic dong ngudc chiéu: Van tai
- Kho bai.

+ Nhoém nganh khong ¢6 tdc dong: Vat li¢u xay
dung; Xay dung; Tién ich; Thuc phdm - db udng;
Thiét bi dién; Sn xuat thi€t bi, mdy méc; San xuat
phu trg; S&n xuat nhua - héa chat; Gia dung; Cao
su; Nong 1am ngu; Khai thac; dich vu tu van; Dich
vu - khéach san - an uéng - van chuyén; Cong nghé
thong tin; Chitng khoén; Thily sdn; Stic khde; Bat
dong san; Bdo hi€ém; Ban 1&; Budn ban.

Bdng 3. T6ng hop két qud hdi qui FGLS cia 4 mé hinh (todn thi trudng)

M@ hinh 1 (ROE) M@ hinh 2 (ROE) M@ hinh 3 (ROA) Ma hinh 4 (ROA)

- Cumulativecases - Newcases - Cumulativecases - Newcases
Cumulativecases 4.68a-10*** -1.14e-11**
Newcases 5.47a-10** -1.34e-11
Firmsize .0010075*** .0010132*** -.0000862*** -.0000863***
Leverage .0251486*** .0251328*** .0000344 .00000193
Tangibility -.0014494*** -.0014271*** .0004601*** .0004461**
Cashflow 1.282791*** 1.284992*** .8059384*** .8059516***
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- Déi véi bién sé ca nhiém Covid-19 lity ké do
bing ROA (M6 hinh 3):

+ Nhém nganh cé tidc dong cling chiéu: Xay
dung; Thi€t bi dién; Dich vu - khich san - &n uéng -
van chuyén; Cong nghé thong tin.

+ Nhém nganh c¢6 tic dong ngudc chiéu: Ngin
hang.

+ Nhom nganh khong c6 tic dong: Vit liéu xay
dung; Tién ich; Van tai - Kho bai; Thuc phim - dd
udng; San xuat thi€t bi, may méc; San xuit phu trg;
san xudt nhya - héa chat; Gia dung; Cao su; Nong
1am ngu; Khai thac; Dich vu tw van; Chiing khoén;
Thiy san; Stic khde; Bt dong sdn; Bdo hiém; Ban
1€; Buon bén.

- D6 vdi bién s6 ca nhiém Covid-19 mdi do bing
ROA (M6 hinh 4):

+Nhém nganh c6 tdc dong cling chiéu: VAn tdi -
Kho bii; Thiét bi dién; Cong nghé thdng tin.

+ Nhém nganh c6 tic dong ngudc chiéu: Ngan
hang.

+ Nhém nganh khdéng c6 tdc dong: Vit li€u
xdy dung; Xay dung; Tién ich; Thyc phdm - db
udng; Dan xuat thi€t bi, mdy méc; Dan xuit phu
tr¢; Ddn xuat nhya - héa chat; Gia dung; Cao su;
Nong 1am ngu; Khai thdc; Dich vu tu van; Dich vu
- khdch san - dn uéng - van chuyén; Ching khoén;
Thiy san; Sttc khée; Bat dong sin; Bdo hi€m;
Bé4n1é; Budn bén.

+ Nhom nganh con lai nhu: Vat li¢u xay dung;
Tién ich; Thyc phim - d6 udng; San xuAt thiét bi,
médy mdéc; San xuat phu trg; Sdn xuit nhya - héa
chat; Gia dung; Cao su; Nong 1am ngu; Khai thic;

TAILIEU THAM KHAO:

dich vu tu vin; Chitng khoén; Thily sin; Stic khée;
Bao hi€m; Ban 1é; Budn ban ludn khong chiu tic
dong bdi bién s6 ca nhiém Covid-19 liiy k& va bién
s6 ca nhiém Covid-19 mdi khi do bing ROE, ROA
ca 4 mo hinh.

4.2. Kién nghi

Trong boi cdnh khé khin kinh t€ do 4nh hudng
clia dai dich Covid-19, cdc DN cin tip trung vio
ting cudng hiéu qua st dung von dé ting ROE va
ROA, ddng thdi tim ki€m cdc nguodn tai chinh méi
va ti€t kiém chi phi d€ t8i da héa Igi nhuan.

Céc DN cin cin nhic cdc quyét dinh vé vay nd
va st dung don biy tai chinh mot cich than trong
va hgp 1y dé tranh cdc rdi ro tai chinh. Viéc lva
chon diing thdi diém, ty 1& va cac diéu kién ctia vay
nd, don biy tai chinh rit quan trong d€ tranh céc rii
ro thi chinh va t6i da hda 1gi ich cho DN.

Céc DN can tap trung vao viéc ting tinh hitu
hinh cda tai san, tp trung vao viéc sd hitu céc tai
san hitu hinh nhu dat dai, nha xudng, thiét bi,... dé
ting tinh &n dinh va ddng tin cAy ctia DN.

Céc DN cin tim cdch duy tri dong tién mot cich
&n dinh va ddm bio dud 16n d€ dap tng cic nhu cau
kinh doanh, ddng thdi tim cdch ting cudng quan ly
va st dung dong tién mdt cach hiéu qua.

Tuy vao nganh nghé ctia DN, dai dich Covid-19
s& ¢6 mdc dnh hudng khic nhau, dic biét l1a cic
nganh nhu: Van tdi - Kho bii, Thiét bi dién, Cong
nghé thong tin, Ngan hang,... DN cin nhitng chinh
sach va bién phap thich hgp véi dic di€m nganh
nghé clia cong ty minh trong tinh hudng dai dich
Covid-19 c6 thé biing phét tré 1ai m
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ABSTRACT:

This study explores the impacts of COVID-19 pandemic on the performance of companies listed
on the Ho Chi Minh City Stock Exchange (HoSE) and Hanoi Stock Exchange (HNX) over the period
from the first quarter of 2019 to the fourth quarter of 2021. The study finds out that these following
factors: (1) Cumulative number of COVID-19 cases (Cumulativecases), (2) Number of new Covid-
19 cases (NewCases), (3) Business size (Firmsize), (4) Financial leverage (Leverage), (5)
Tangibility of assets (Tangibility), and (6) Cashflow (Cashflow) all impact the performance of listed
companies in Vietnam.

Keywords: business performance, financial leverage, asset tangibility, cash flow, Vietnam’s
stock market, impacts of the COVID-19.
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