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TOM TAT:

Bai viét nghién cttu vé mdi quan hé giita cAu tric von va hiéu qui hoat dong cia doanh
nghiép (DN) phi tai chinh dang niém yét tai S& Giao dich chitng khodn TP. H5 Chi Minh (HOSE)
va S& Giao dich chitng khodn Ha Noi (HNX) trong giai doan 2016 - 2020. K&t qua cho thay, cic
y&u td: (1) Ty s6 nd ngin han trén tong tai san, (2) Ty s6 nd dai han trén tdng tai san, (3) Ty s6 ng
trén von chi sé hitu, (4) Ty 1& tai sdn ¢ dinh, (5) Quy md DN, (6) Tinh thanh khoan, (7) Tudi DN
c6 tdc dong d€n hiéu qud hoat dong ctia DN phi tai chinh trén thi trudng chitng khodn Viét Nam.

Tw khéa: ciu triic von, hiéu qud hoat dong DN, ty 1é nd ngidn han, ty 1& ng dai han, DN phi

tai chinh.

1. Pat van dé

Trong tinh hinh dich bénh hién nay, Covid-19
khong chi cu6p di sinh mang cia hang nghin ngudi,
ma con mang dén nhitng bat 6n vé kinh t&, ddy nén
kinh t€ dang trén da phat trién phai d6i mit vé6i
nhitng thach thiic chua titng c6 tién 1é.

Tuy Viét Nam 12 mot trong s6 it qudc gia trén
thé gidi ting trudng kinh t€ duong 2,9% vao nim
2020 (theo worldbank.org) trong bdi cdnh dich
bénh bao trim 1én toan thé gidi, nhung dai dich da
dé lai nhitng tac dong rat tiéu cyc 1én cic DN - 1a
mdt trong nhitng tru cot cia nén kinh t&. Vi quy
md kinh t€ nhd, dé€ c6 thé ng phé vdi nhitng tic
dong tir mdi trudng bén ngoai, dién hinh 13 Covid-
19, viéc xdy dung mot nén kinh t&€ véi cac DN
“khée manh” tir bén trong 13 r't cAn thiét. Mot sifc
khdée tai chinh t8i uu thong qua ciu tric von Ia rat
cAn thi€t cho hiéu qua hoat dong ctia DN, dic biét
1a trong bdi cdnh Viét Nam ciing nhu todn th€ gidi
dang phai d6i dién vdi rat nhiéu rdi ro tiém 4n, de
doa dén sy dn dinh kinh t&€ clia mdi qudc gia. S&
dung cau triic vén mot ciach hgp 1y khong chi gitip
DN gidm thi€u rdi ro, ma con dem dén hig¢u qua toi
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uu cho hoat dong ctia DN. M6t DN ¢6 ty 1€ ng
khong thich hgp sé thi€u sy linh hoat tai chinh va
s& rAt nhay cdm vdi cédc cd sdc kinh t&, né€u DN roi
vio tinh trang ng nhiéu ciing rat khé d€ vay thém
tién d€ trang trdi cic khoan chi phi. Ngugc lai, mot
DN khéng hoic it st dung nd, s& c6 nang luc tai
chinh t6t hon d€ thich &ng vdi nhitng thay ddi ciia
cdc y€u to ngoai sinh. Piéu d6 cho thiy ciu tric
von c6 vai trd rit quan trong d&€n quyét dinh su
séng con ctia DN.

Vi nhitng 1y do néu trén, cdc nha quan tri DN
cAn phdi ¢6 nhitng quyét dinh st dung vén mot cich
thong minh d€ t5i uu hiéu qua hoat dong ctia DN.
Thuc t€ da c6 nhiéu bai nghién cttu vé dé tai nay
clia cac nha nghién ctu & trong va ngoai nugc. Mot
s6 nghién ctfu ndi bat nhu nghién cttu ctia Arunima
Haldar (2011), Muhammad, Shah & Islam (2014),
Elena Alexandra Nenu va cdng su (2018),... Tuy
nhién, mdi nghién cttu dugc ti€n hanh tai nhitng
qudc gia khac nhau, thdi gian khdc nhau, trong céc
nganh nghé, linh vuc khic nhau, nén k&t qua thu
dugc khong thdng nhat. Piéu nay din dén viéc
chua that sy c6 mot nghién ctu nao mang tinh khéi
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quét dé cho cdc nha quan tri ti€p can va tham khao,
tir d6 4p dung vao thuc tién tai thi trudng Viét Nam.
Trong tinh hinh d6, viéc c6 mot nghién ciu tdng
quan thyc sy can thi€t dé gidp cac DN ditng viing
truge nhitng séng gié cia khong chi dai dich Covid-
19, ma con ca cla nhitng rdi ro trong tuong lai.

Chinh vi th€, chiing t6i dd chon dé tai “Moi
quan hé giita ciu triic von va hiéu quéd hoat dong
DN lam dé tai nghién cttu khoa hoc.

2. M6 hinh nghién ciru

ROA =B, + B,SDA, + B,LDA, + B;DA,

+ BDER, + B;FA, + B,STDTD, + B,SIZEI,
+ BgSIZE2, + BoLIQ, + B1yAGE, + &;

ROE = By + B,;SDA, + B,LDA, + B;DA,

+ BDER, + BsFA, + B,STDTD, + B,SIZEI,
+ BySIZE2, + BoLIQ, + BiyAGE, + &,

Trong do:

- Bién phu thudc:

+ROA Ia ty sut sinh Idi trén tai sdn, ROA = Lgi
nhuén sau thué/Téng tai sdn tai thdi diém t.

+ ROE la ty suit sinh 1gi trén v6n chii s& hitu,
ROE = Lgi nhuan sau thué/Téng von chd s hitu tai
thdi diém t.

- Bién doc lap:

+ SDA 1a ty 1& ng ngdn han trén tong tai san,
SDA = N¢ ngin han/T8ng tai sin tai thdi diém t.

+LDA 1a ty 1& n¢ dai han trén tong tai sin, LDA
= Nd dai han/Téng tai san tai thdi diém t.

+ DA 12 ty 1& tdng ng trén tong tai sin, DA = Ng
phai trd/TSng tai san tai thai diém t.

+ DER 1a ty s6 don bdy tai chinh, DER = N¢
phdi trd/Ng ngin han.

+ STDTD 1a ty 1& nd ngin han trén tdng nd,
STDTD = Ng ngin han/Ng phai tra tai thdi diém t.

+ FA 1a ty suat tdi sdn c6 dinh, FA = Téng
TSCP/Tng tai san.

- Bién kiém sodt:

+ SIZE1 1a quy m6 DN, SIZE1 = In (tSng tai
san).

+ SIZE2 l1a quy md DN, SIZE2 = In (doanh thu
thuin).

+ LIQUIDITYR 1a tinh thanh khodn,
LIQUIDITYR = Tai sdn ngin han/N¢ ngin han tai
thoi diém t.

+ AGE 1a tudi DN, 13 s& nim hoat dong trén San
chiing khodn.

3. Phan tich két qua nghién cidu

3.1. Théng ké mo td

K&t qud thong ké mo ta cho thay:

- D01 vdi bién phu thuoc ROA: gi4 tri trung binh
(GTTB) 1a 0,057381. Gia tri 16n nhat (GTLN) cta
bi€n nay 1a 0,600478483, thuoc vé Cong ty C§
phin Sara Viét Nam (SRA - HNX) nim 2018. Gid
tri nhé nhat (GTNN) clia bi€n nay la -0,85258804,
thudc vé Cong ty C6 phan Bat dong san Du lich
Ninh Van Bay (NVT - HOSE) nam 2017.

- P6i vdi bién phu thuéc ROE: GTTB la
0,104303. GTLN cuda bi€n nay 1a 0,794058657,
thudc vé Cong ty CS phan Sara Viét Nam (SRA -
HNX) nim 2018. GTNN ctia bi€n nay la -
1,176452527, thudoc vé Cong ty CO phan Bat
dong san Du lich Ninh Van Bay (NVT - HOSE)
nam 2017.

- Déi vdi bién doc lap SDA: GTTB 1a 0,377659.
GTLN clia bién nay 1a 0,93704832, thudc vé Cong
ty C8 phan Dich vu K§ thuat Bién luc Dau khi Viét
Nam (PPS - HNX) nim 2016. GTNN ciia bién nay
12 0,002675463, thuoc vé Cong ty C& phan Cong
nghé Sai Gon Vién bong (SVT - HOSE) nam 2019.

- D6i vé6i bién doc 1ap LDA: GTTB 1a 0,096063.
GTLN la 0,787282812, thuoc vé CTCP Than Ha
Lam - Vinacomin (HLC - HNX) ndm 2017. GTNN
12 0, thudc vé Cong ty cd phan Xuat nhap khiu
Thiy san Cdu Long An Giang (ACL - HOSE)
nam 2018.

- D61 véi bién doc lap DA: GTTB 1a 0,473722.
GTLN 12 0,937851414, thudc vé Cong ty CS phan
Dich vu K§ thuat Pién luc Dau khi Viét Nam (PPS
- HNX) nim 2016. GTNN 1a 0,00267546, thudc vé
Cong ty C6 phin Cong nghé Sai Gon Vién Pong
(SVT - HOSE) nam 2019.

- Déi vdi bién doc lap DER: GTTB la 1,395103.
GTLN la 15,09047068, thudc vé Cong ty CS phan
Dich vu K§ thuat Pién luc Dau khi Viét Nam (PPS
- HNX) ndm 2016. GTNN 1a 0,002682641, thudc
vé& Cong ty C6 phan Cong nghé Sai Gon Vién Pong
(SVT - HOSE) nam 2019.

- D61 véi bién doc lgp FA: GTTB 1a 0,226922.
GTLN 1a 0,962676617, thugc vé Cong ty CS phan
Thi€t bi Phu ting Sai Gon (SMA - HOSE) nim
2020. GTNN 1a 0,000112049, thudc vé Cong ty C
phian PGT Holdings (PGT - HNX) nim 2020.

- Poéi vdi bien doc lap STDTD: GTTB la
0,810124. GTLN 1a 1, thuoc vé Cong ty c6 phan
Xuét nhap khdu Thdy sin Cttu Long An Giang
(ACL - HOSE) nam 2018. GTNN la 0,030813265,
thudc vé Cong ty C6 phan Pau tu phét tri€n ha ting
IDICO (HTI - HOSE) nam 2018.
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- D61 véi bién kiém sodt SIZEI: GTTB la
13,7365. GTLN la 19,86170892, thudc vé Tap
doan Vingroup - Céng ty C6 phan (VIC - HOSE)
nim 2020. GTNN Ia 9,625095527, thudc vé Cong
ty C6 phan Sach va Thiét bi Binh Pinh (BDB -
HNX) ndm 2017.

- D61 véi bién kiém sodt SIZE2: GTTB la
13,40723. GTLN la 18,683322, thudc vé Tap doan
Vingroup - Cong ty C§ phin (VIC - HOSE) nim
2019. GTNN la 5,598421959, thudc vé Cong ty ¢
phan PAu tw Nha dit Viét (PVL - HNX) nim 2016.

- D61 vdi bién kiém sodt LIQUIDITYR: GTTB la
2,518108. GTLN la 47,82506527, thudc vé Cong ty
¢ phan Tap doan Pau tw KTT (KTT - HNX) nim
2018. GTNN 1a 0,097132196, thudc vé Cong ty CS
phan Thi€t bi Phu ting Sai Gon (SMA - HOSE)
nam 2020.

- Bdi véi bién kiém sodt AGE: GTTB la
9,344646. GTLN la 21, thudc vé cic Cong ty C6
phan Ché€ bi€n Hang xuit khdu Long An (LAF -
HOSE) nim 2020. GTNN 14 1, thudc vé Cong ty cd
phan Damsan (ADS - HOSE) nim 2016.

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

3.2.1. Ma trdn tu tuong quan

Chay ma trin hé s§ tuong quan cho thdy, méi
quan hé giita cdc bién doc 1ap 1a khong chit ché,
tuy nhién bi€n DA va bi€n SDA, bié€n STDTD va
LDA, bién SIZE2 va bién SIZE1 ¢6 tuong quan kha
16n. Do d6, d€ an toan, nhém nghién ctu quyét
dinh loai bd bién DA, STDTD va bién SIZE2 ra
khéi mé hinh nghién ctu. Lic nay, ma trin tuong
quan s& nhu thé hién tai Bang 1.

Sau khi loai bd cdc bién gay ra hién tugng tuong
quan, ta dugc md hinh nghién ctu nhu sau:

ROE = B, + B,SDAt + B,LDAt + B;,DERt

+ BFAt + BSIZETt + BLIOt + B,AGEt + &,
ROA = B, + B,SDAt + B,LDAt + B;DERt

+ BFAt + B;SIZEIL + B,LIOt + b7AGE! + ¢,

3.2.2. M6 hinh hoi quy

Béng 2 trinh bay 3 m6 hinh hdi quy Pooled OLS,
FEM va REM. DPAu tién, tic gia s& st dung ki€m
dinh Hausman test d€ lwa chon mo hinh phu hop
hon gitta FEM va REM.

K&t qua kiém dinh Hausman test cho thay, gid
tri P-value = 0 < 5% nén k&t luain mo hinh FEM phu
hgp hon REM.

Ti€p theo, tic gia st dung kiém dinh F - Test
(Likelihood test) d& lua chon md hinh phu hgp hon
gita FEM va Pooled OLS. K&t qud ki€ém dinh
Likelihood test cho thiy gi4 tri P-value = 0 < 5%
nén k&t luin mo6 hinh FEM phu hgp hon Pooled
OLS va mo hinh FEM phu hgp hon Pooled OLS.

K&t luan: dua vao 3 ki€m dinh trén, md hinh
FEM pht hgp véi dir li€u nghién ciu.

3.3. Kiém dinh khuyét tit ciia mé hinh nghién
ciiu

3.3.1. Hién tuong tu tuong quan

K&t qua tai Bdng 3 cho thdy gid tri P-value <
5%, nghia 12 cd 2 md hinh déu ton tai hién tugng t
tuong quan.

3.3.2. Hi¢n tugng phuong sai sai s6 thay doi

K&t qua ki€m tra hién tugng phuong sai sai s&
thay d6i cho thay gid tri P-value < 5%, nghia 1a ca 2
mo hinh déu ton tai hién tugng phuong sai sai s&
thay ddi.

3.3.3. Hién tugng da cong tuyén

D& kiém tra md hinh c6 hay khong hién tugng
da cong tuy€n, tic gid st dung hé s6 VIF. K&t qua
cho thiy, hé s§ VIF clia cdc bién déu < 10. Qua d6

Bdng 1. Ma trdn hé sé tuong quan

Correlation ROE SDA LDA DER FA SIZE1 LIQ AGE
ROE 1
SDA -0.07072 1
LDA -0.03009 | -0.27249 1
DER -0.0962 0.654694 | 0.257811 1
FA 0.016841 | -0.26444 | 0.321076 | -0.08835 1
SIZE1 0.076224 | 0.059184 | 0.386726 | 0.199884 | 0.032083 1
LiQ 0.032237 | -0.49436 | -0.08185 | -0.29032 | -0.14172 | -0.19946 1
AGE -0.03924 | 0.106465 | -0.05645 0.04591 -0.0124 0.004349 | -0.07922 1
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Bdng 2. Bang mé hinh hdi quy

Bién phu thudc: ROA
N Pooled OLS FEM REM
Coefficient Prob. Coefficient Prob. Coefficient Prob.
C 0.044073 0 -0.213948 0.0003 0.044921 0.0564
SDA -0.114755 0 -0.115834 0 -0.107976 0
LDA -0.156812 0 -0.164083 0 -0.146897 0
DER -0.001199 0.0275 -0.003977 0.0444 -0.001951 0.2523
FA 0.01585 0 -0.057645 0.0001 -0.015801 0.1287
SIZE1 0.005362 0 0.029812 0 0.007393 0
LIQ 0.00017 0.3551 -0.0000452 0.9335 -0.000058 0.9077
AGE -0.000459 0.0008 -0.006414 0 -0.002969 0
Bién phu thudc: ROE
C -0.007351 0.4347 -0.49675 0 0.007886 0.8501
SDA -0.025975 0.002 -0.034642 0.3743 -0.015627 0.5915
LDA -0.07981 0 -0.120629 0.015 -0.071265 0.0486
DER -0.005762 0 -0.011128 0.0059 -0.006925 0.0364
FA 0.014591 0.0018 -0.110454 0.0003 -0.026212 0.1722
SIZE1 0.010571 0 0.058119 0 0.012978 0
LIQ 0.000443 0.1851 0.000253 0.8192 0.000205 0.8357
AGE -0.001335 0 -0.014198 0 -0.005781 0

BAng 3. K&t qud ki€m tra hién tugng tu tucng quan (LM Test)

Nguén: Keét qud phan tich tic phdn mém Eviews

nghia 3%. Piéu nay c6 ¥ nghia 1a SDA

c6 tic dong ngudc chiéu d€n ROA.

M2 hinh 1 - ROA K&t qua nghién ctu phi hdp véi gia

F-statistic 527.6331 Prob. F(2,2465) 0 thuyé’tb‘:m dau. )
Obs'R-squared | 741.9279 | Prob. Chi-Square(2) | O _+ Dot v6i bién Ty 1& ng dai han
o trén tong tai san (LDA): hé so B cua
M3 hinh 2 - ROE bi€n LDA = -0,143908, v6i mifc §
F-statistic 369.3861 Prob. F(2,2465) 0 nghia 1%. Diéunay c6 y nghiala LDA
Obs*R-squared | 570.7213 | Prob. Chi-Square(2) | O cd tic dong nguge chieu dén ROA.
Két qua nghién cttu phu hgp véi gia

thuy€&t ban dau.

k&t luan, khong xuat hién hién twong da cong tuyén
trong md hinh.

3.3.4. Xut Iy hién tugng tu tuong quan va phuong
sai sai s& thay doi

Trong nghién ciu nay, tdc gid st dung phuong
phap GLS dé hoi quy udc lugng md hinh. K&t qua
hdi quy GLS nhu sau:

- V6i ty sudt sinh 10i trén tai san (ROA):

+ D6i véi bién ty 1& nd ngdn han trén tdng tai
san (SDA): hé s6 B clia SDA =-0,06147, véi mifc §

+ D3&i v6i bi€n Ty s6 don bay tai chinh (DER):
hé s6 B cta DER = -0,002545, v6i miic y nghia la
1% nén k&t luan c6 mdi quan hé ngudc chiéu giira
DER va ROA. K&t qud nghién cttu trdi véi gia
thuy€&t ban dau.

+D0i v6i bi€n Ty 1€ tai sdn c6 dinh (FA): hé s&
B ctia FA =-0,044204, v6i mic § nghia la 1%, nén
k&t luan c6 mdi quan hé ngudc chiéu giita FA va
ROA. K&t qud nghién ctu trdi véi gid thuyét
ban diu.
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+Dai v6i bién Quy md DN (SIZE1): hé s6 B clia
SIZE1 =0,016628, v6i mifc y nghia 1a 1%, két luan
c6 mdi quan hé cling chiéu giita SIZEI vad ROA.
K&t qua nghién ctu trdi v6i gid thuy&t ban dau.

+ D361 v6i bién Tinh thanh khodn (LIQ): hé s6 B
clia LIQ = -0,000424, v6i mitc y nghia 12 1%, két
luAn c6 mobi quan hé ngudc chiéu gitta LIQ va
ROA. K&t qud nghién cttu phit hdp vdi gid thuyé&t
ban dau.

+ Dai v6i bién Tudi DN (AGE): hé s6 B clia
AGE = -0,004593, v6i mifc § nghia 12 1%, két luAn
c6 mdi quan hé ngudc chidu giita AGE va ROA.
K&t qua nghién cttu phit hgp véi gid thuyét ban dau.

- Véi ty sudt sinh 10i trén von chii s& hitu (ROE):

+ DP3i v6i bién Ty 1é ng ngin han trén tng tai
san (SDA): hé s6 B ctia SDA = -0,021127, v6i midc
¥ nghia 1a 1%, k&t luan c6 m&i quan hé nguge chiéu
gitta SDA véi ROE. Ké&t qud nghién cttu phu hdp
vdi gid thuyé&t ban du.

+Dai v6i bién Ty 1& ng dai han trén tdng tai sin
(LDA): hé s& B clia LDA = -0,095791, véi mic §
nghia 1%. Diéu nay c6 ¥ nghia 1a LDA c6 tic dong
ngugc chiéu d&n ROE. K&t qua nghién cttu phit hgp
v6i gid thuy€t ban diu.

+ D3i v6i bi€n Ty s& don bdy tai chinh (DER):
hé s6 B clia DER = -0,002618, vdi mifc y nghia 1a
1%. Piéu nay c6 nghia 12 DER tuong quan ngudc
chiéu v6i ROE. K&t qua nghién ctu trdi v6i gid
thuyé&t ban dau.

TAILIEU THAM KHAO:

+Doi v6i bién Ty 1é tai sin c6 dinh (FA): hé s B
cia FA = -0,071271, v6i miic y nghia 14 1%. Piéu
ndy c6 nghia 1a FA tuong quan ngugc chiéu v6i ROE.
K&t qui nghién ctu trai v6i gid thuyét ban dau.

+ Dai véi bién Quy md DN (SIZE1): hé s8 B cla
SIZE1 = 0,025502, véi mitc § nghia 1a 1%. Diéu nay
c6 nghia 12 SIZE1 tuong quan ciing chiéu v6i ROE.
K&t qua nghién ctiu trdi v6i gid thuyét ban dau.

+ Dai véi bién Tinh thanh khodn (LIQ): hé s B
clia LIQ =-0,000424, véi mitc ¥ nghia 12 21%. Diéu
nay c6 nghia 1a LIQ khong c6 tuong quan v6i ROE.
K&t qua nghién cttu phit hgp v6i gid thuyét ban dau.

+ Doi véi bién Tudi DN (AGE): hé s6 B cla
AGE =-0,009884, vdi mitc y nghia 12 3%. Piéu nay
c6 nghia 12 AGE tuong quan ngudc chiéu v6i ROE.
K&t qua nghién cttu phit hgp v6i gid thuyét ban dau.

4. K&t luan va kién nghi

Trong pham vi bai nghién ctu nay, tic gia da
tim hi€u mdi quan hé giita Von chii s& hitu vdi hiéu
qua hoat dong cia DN trén HOSE va HNX giai
doan 2016 - 2020. Nghién cttu da thu dugc mot so
k&t qua chinh nhu sau:

Thit nhdt, cdc bién SDA, LDA, DER, FA, LIQ,
AGE c6 mdi quan hé ngudc chiéu v6i ROA; Bién
SIZE1 c6 tic dong cuing chiéu d&€n ROA.

Thit hai, cdc bi€n SDA, LDA, DER, FA, AGE c6
moi quan hé ngudc chiéu v6i ROE; Bién SIZE1 c6
tdc dong cuing chiéu dén v6i ROE; Bién LIQ khong
c6 tdc dong d€n ROE m
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ABSTRACT:

This study examines the relationship between capital structure and performance of
non-financial enterprises listed on the Ho Chi Minh City Stock Exchange (HOSE) and Hanoi
Stock Exchange (HNX) in the period of 2016 - 2020. The results show that these following
factors (1) Short-term debt to total assets ratio, (2) Long-term debt to total assets ratio, (3)
Debt to equity ratio, (4) Fixed asset ratio, (5) Firm size, (6) Liquidity, and (7) Number of years
in operation all have impacts on the performance of non-financial enterprises listed on the
Vietnamese stock market.
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