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Tém tit: Muc dich ciia nghién ciru nay 1a diéu tra cac yéu td tic dong dén kha nang sinh 10i
cta doanh nghiép, dic biét 1a cac doanh nghiép thudc nhom nganh thuc phim Niém yét trén
san chimg khoan TP.HCM. Nghién ctru xem xét va danh gia tic dong ciia cac yéu t6: Quy mo
cong ty, kha ning thanh khoan, ciu triic tai san, ting truéng doanh thu, ciu trac vbn, don bay
tai chinh, GDP, lam phat dén kha nang sinh 161 (ROA). Nghién ctru dugc thyc hi¢én trén 23
doanh nghiép trong giai doan tir nam 2018-2023. Nghién ctru sir dung cac phuong phap dinh
luong: Théng ké mo ta, lIra chon mé hinh bang cach udc lugng mé hinh hdi quy gop (Pooled
OLS), mé hinh anh huéng ¢ dinh (Fixed Effects Model - FEM) va mé hinh anh huéng ngau
nhién (Random Effect Model - REM) bang phan mém Stata 14.2, dong thoi nghién ctru khic
phuc cac khuyét tat bang phuong phap ude lwong mé hinh dong theo phuong phap D-GMM
hai budc. Két qua tong thé cho thiy quy mé cong ty, kha ning thanh khoan, co ciu tai san, ting
truong doanh thu, don bay tai chinh, GDP ¢6 tac dong tich cuc dén ROA. Trong khi d6, kha
ning sinh 161 khong chiu tic dong boi lam phat, co cu von. Tir két qua nghién ciru, théo luan
va dua ra mot s6 ham ¥ quan tri nhim nang cao kha ning sinh 16i cho cac doanh nghiép thudc
nhém nganh Thyc pham — D4 udng Niém yét trén san chimg khoan TP.HCM.

Tir khéa: Pon bdy; Khd ndng sinh 16i; Quy mé céng ty; Thanh khodn.

Abstract: The purpose of this study is to investigate the factors affecting the profitability of
enterprises, especially enterprises in the food industry listed on the Ho Chi Minh City Stock
Exchange. The study examines and evaluates the impact of the following factors: Company
size, liquidity, asset structure, revenue growth, capital structure, financial leverage, GDP,
inflation on profitability (ROA). The study was conducted on 23 enterprises in the period from
2018-2023. The study uses quantitative methods: Descriptive statistics, model selection by
estimating the pooled regression model (Pooled OLS), the fixed effects model (Fixed Effects
Model - FEM) and the random effects model (Random Effect Model - REM) using Stata 14.2
software, and at the same time, studies to overcome defects by estimating dynamic models
using the two-step D-GMM method. The overall results show that company size, liquidity, asset
structure, revenue growth, financial leverage, and GDP have a positive impact on ROA.
Meanwhile, profitability is not affected by inflation or capital structure. From the research
results, discuss and propose some management implications to improve profitability for
enterprises in the Food and Beverage industry listed on the Ho Chi Minh City Stock Exchange.
Keywords: Leverage; Lyquidity; Firm size; Profitability.
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1. Pit van dé
Mot chi tiu quan trong dé danh gia
hi¢u qua hoat dong cua cong ty la kha
nang sinh 101, né thé hién thanh tich cua
cong ty trong mot thoi ky nhat dinh va
su ton tai lau dai cua doanh nghiép,
dugc su quan tdm cua cd nha quan ly va
nha dau [1]. Kha ning sinh 10i 1a kha
ning mot cong ty c6 thé tao ra khoan
thu nhap vuogt qué chi phi sir dung ctia
cac khoan dau tu [2]. Bén canh do,
Dahmash va cong su [3] cho rz‘ing su
thanh cong ciia mot doanh nghiép duogc
do luong bang thudc do kha ning sinh
101, hiéu qua va hiéu suit vi n6 bién tai
san san c6 ctia doanh nghiép thanh lgi
nhuan. Kha nang sinh 161 cua doanh
nghiép ciing cho thdy kha ning tao ra
191 nhuan cta doanh nghiép do6 ¢ cép do
tai san, doanh thu va vén [4]. Cac yéu
tb tac dong dén kha nang sinh 101 d thu
hut sy quan tim cua cac hoc gia vé tai
chinh, kinh té, ké toan va quan 1y [5].
Kha nang sinh 101 ctia doanh nghiép
chiu tac dong boi cac yéu td nao va
nang cao kha nang sinh 101 1a v6 cung
quan trong. N6 s€ day nhitng bai hoc
cho ca cac nha quan 1y doanh nghiép va
cac nha hoach dinh chinh sach [3].
Trén thé gidi c6 rat nhidu nghién ciru
thuc nghiém d3 ghi lai cac yéu t6 quyét
dinh kha nang sinh 161 dugc thuc hién
boi Dahmash va cong su [3], Sudiyatno
& Suwarti [1], Woldemariam [6], va
Liuspita va Purwanto [7]. Cac nha
nghién ctru Viét Nam ciing da c6 nhiéu
cong trinh nghién ciru vé tac dong cua
cac yéu t dén kha nang sinh 10i trén
nhiéu linh vuc nganh nghé ciing nhu
thoi gian, khong gian khac nhau nhu

nghién ctru cta Ngé Thi Hing &
Nguyén Thi Thuy Linh [8], Nguyén Thi
Ngoc Lan va Nguyén Vin Cong [9],
Tran Thi Xuan Anh va cong su [10],
Bui Duy Linh va Pham Thi Thu Huong
[11].

Thiy dwoc tam quan trong ciia chi
tiéu kha nang sinh 10i ddi véi cac doanh
nghiép, thira ké nhiing nghién ciu
trudc, tdc gid tap trung nghién ctru va
danh gia cac yéu té tac dong dén kha
nang sinh 161 (ROA) cta cac doanh
nghiép thuéc nhéom Thuc pham — Do
ubng Niém yét trén san chung khoan
TP.HCM. Nghién ctru xac dinh cac yéu
t6 tac dong dén kha nang sinh 10i, tir d6
dua ra mot s6 ham ¥ quan tri nham gitp
nha quan 1y c6 dinh huéng thay doi
chién luoc kinh doanh nhiam nang cao
nang lgc canh tranh, hiéu qua kinh
doanh cua doanh nghiép. .

2. Tong quan ly thuyét va gia thuyét
nghién ciru

2.1. Tong quan Iy thuyét

2.1.1 bo luong kha nang sinh 161

Kha nang sinh 1061 1a chi ti€u quan trong
dé cac nha dau tu danh gia mot doanh
nghiép, bdi vi nd do luong kha nang tao
ra 191 nhuan cua doanh nghiép, ma hi¢u
sudt va hiéu suit tong thé cua doanh
nghiép duoc thé hién qua ty sb nay [7].
Sudiyatno & Suwarti [1] nhan dinh
rang kha ning sinh 10i cua cong ty la
kha nang doanh nghiép sir dung céc
ngudn luc sin c6 mot cach hiéu qua dé
tao ra doanh thu, do d6 kha nang sinh
101 thuong dugc coi 1a mdt chi sb vé
hi¢u qua hoat dong cua doanh nghiép.
Kha nang sinh 161 dat dugc khi doanh
nghiép dat dugc thanh cong kinh té sau
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khi thanh toan tat ca cac chi phi lién
quan truc tiép dén doanh thu. Kha ning
sinh 101 doanh nghiép con thé hién muc
do st dung hi¢u qua tai san ctia minh
dé tao ra doanh thu. Khi cong ty phat
trién hodc hoat dong tdt v& mat loi
nhuén, n6 s& tang cuong tra ¢ tirc cho
chii s& hitu, cai thién co cdu vdn, an
toan vé hoat dong tai chinh, tang viéc
lam, co hoéi, ndp thué va tac dong tich
cuc khac dén cd dong va cac bén lién
quan khac [6].

Co rat nhiéu chi sé do ludong kha
nang sinh 101 cia doanh nghi¢p nhu
ROA, ROE, ROS. Tuy nhién, cling c6
nhiéu nghién ctru chi do ludong kha
ning sinh 10i bang bién sé ty suat loi
nhuan trén tai san (ROA) nhu nghién
cuu cua Isik & Tasgin [12], Liuspita &
Purwanto [7], Sudiyatno & Suwarti [1],
Bui Duy Linh va Pham Thi Thu
Huong [11]. ROA cho thiy hiéu suit
quan ly tai san, 1a thudc do 1gi nhuan
rong thu duoc tir s luong tai san duoc
st dung ctua doanh nghiép [7].

2.1.2 Céc 1y thuyét nén

Ly thuyét tin hiéu cua Spence [13] dua
trén nén tang tinh bit cin xung vé
thong tin doanh nghiép. Ly thuyét nay
gia dinh rang cac doanh nghiép c6 kha
ning sinh 10i cao s& cong bd nhing
thong tin tich cuc vé doanh nghiép
nham ting sic canh tranh va thu hut
nha dau tu. Trén thi truong chung
khoan, viéc cong bd nhirng thong tin
tdt vé quy mo doanh nghiép, ty 1¢ tai
san ¢b dinh, co cdu vén, ty 1€ tang
trudng doanh thu s€ 1a mot tin hi¢u tich
cuc, dé cac nha du tu nhan dinh kha

ning sinh 10i trong twong lai va quyét
dinh dau tu.

Ly thuyét chi phi dai dién cua
Jensen & Meckling [14] dé cap dén
xung dot 1o1 ich gitta nguoi dai dién va
ngudi duge dai dién. Theo 1y thuyét
nay, nha quan Iy c6 xu hudng s& dau tu
vao du an c¢6 kha nang sinh 10i thap dé
giam thiéu rui ro cho ban than, nguoc
lai, nha quan 1y s€ han ché dau tu vao
cac du an co6 kha nang sinh 161 cao vi
kha ning rui ro 16n. Ly thuyét nay cho
rang, chi phi dai dién 1a khoan chi phi
dé giai quyét hiéu qua xung dot loi ich
trong mdi quan hé ngudi dai dién va
nguoi dugc dai dién. Nhu vay, kha
nang sinh 161 cia doanh nghiép chiu tac
dong boi cac yéu té thudce linh vuc quan
tri cong ty. Ly thuyét nay ciing cho
rang, don bay cao lam cho chi phi dai
dién cua vén chi s& hitu bén ngoai
giam di va gia tri viing chic cta doanh
nghiép tang 1én, khuyén khich nha quan
1y ra quyét dinh dua trén loi ich cta cd
dong nhiéu hon loi ich c4 nhan, va tur
d6 hiéu qua doanh ngiép s& t6t hon.

Ly thuyét danh dobi tinh cua
Bradley va cong su [15] ra doi nhim
xem xét mot co ciu vbn tdi wu cho
doanh nghiép dwa vao sy danh di giita
loi ich cua 1a chin thué va chi phi cua
vi¢c st dung ng. Khi doanh nghiép st
dung mirc d6 don bay cao s& hudng loi
tir 14 chin thué, tuy nhién, mot khi ganh
ndng ng va chi phi 1ai vay qué cao s&
gay kiét qué tai chinh, rui ro tai chinh
ting cao, mat kha ning thanh toan s&
dan dén con duong pha san. Ly thuyét
cho thay rang, cac nha quan Iy t6i uu ty
1é no dé tang gia tri va kha ning sinh
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101 cua doanh nghiép. Mdt ty 1€ ng tdi
vu 1a gia tri cua loi ich tir 14 chan thué
bang vé6i gia tri cua chi phi no.

2.1.3 Cac nghién ctru thyc nghiém
Nghién ciru cia Woldemariam [6] vé
tac dong cua cac yéu to dén kha ning
sinh 101 tai cac cong ty san xuét thuc
pham va do ubng 16n cua Addis Ababa,
nghién ctu da xac dinh quy mé doanh
nghiép, don bay tai chinh, cuong do
vbn c6 tac dong nguoc chidu dén kha
nang sinh 101, trong khi do, kha nang
sinh 101 chiu tac dong tich cuc bdi hi¢u
qué quan ly doanh nghiép.

Khac voi Woldemariam [6], nghién
cru cia Liuspita va Purwanto [7] vé
cac yéu td quyét dinh lgi nhuén cua cac
cong ty thuc pham va d6 udng niém yét
tai S¢ giao dich chiing khoan Indonesia
da chi ra kha nang sinh 101 chiu tac
dong tich cuc cia quy md doanh
nghiép, dong thoi tudi cta doanh
nghiép, kha nang sinh 10i quéa khir, toc
d6 tang trudng tai san va nang suat cia
cac cong ty cling c6 tac dong tich cuc
dén loi nhuan.

Tuong tu, nghién ctru cua Dahmash
va cong [3] tai Jordan vé tac dong cua
cac yéu to bén trong cia mot cong ty
dén kha nang sinh 10i di ching minh
rang tac dong tich cuc dang ké cua quy
mo va tang trudng tai san cua mdt cong
ty dén kha ning sinh 16i. Tuy nhién,
tinh htru hinh cua tai san c6 tdc dong
tiéu cuc dang ké dén loi nhuén, trong
khi don by tai chinh c6 tac dong tich
cuc khong dang ké dén kha ning sinh
101.

Mot nghién clru cia Prempeh va
cong su [16] phan tich da bién vé cac
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yéu t& quyét dinh kha ning sinh 10i
bang chimg tai cac cong ty san xut
niém yét trén thi truong chimg khoan
Ghana, da chung minh 191 nhuén, tinh
thanh khodn va quy mo cong ty co tac
dong tich cuc dang ké dén kha ning
sinh 10, trong khi don bay va 14i sut
c6 tac dong tidu cuc dang ké voi kha
nang sinh 101.

Hossain [17] str dung dit li¢u ctia cac
cong ty san xuit niém yét trén S¢ giao
dich chiing khoan Dhaka, xem xé&t tac
dong cua cic yéu té quyét dinh kha
nang sinh 16i. Két qua nghién ctru ciing
da chtmg minh thanh khoan va don bay
c6 mbi quan hé tiéu cuc dang ké voi
kha nang sinh 161. Mat khéc, hiéu qua
quan 1y, ting truéng doanh thu va cau
trac voén c6 moi quan h¢ tich cuc voi
kha nang sinh 10o1.

Endri va cong su [18] nghién cuu
cac yéu té quyét dinh ting truong loi
nhuén ctia cac cong ty thuc pham va do
udng & Indonesia. Két qua thyc nghiém
cho thdy ty 18 thanh khoan hién hanh,
no ngin han d6i véi hang ton kho tac
dong ti€u cuc dén loi nhuan, trong khi
vong quay tong tai san, ty suét loi
nhuén rong, tde do tang trudng doanh
thu ¢6 tac dong tich cuc dén kha ning
sinh 101.

Tai Viét Nam, cac yéu td tac dong
dén kha nang sinh 16i ciia doanh nghiép
cling luén dugc cac nha nghién cuu
quan tadm va kham pha. Nghién clru ctia
Nguyén Thi Ngoc Lan va Nguyén Vin
Cong [9] vé cac yéu té quyét dinh kha
nang sinh 101 cia doanh nghi¢p niém
yét trén S& giao dich chimg khoan Viét
Nam, chi ra rang quy mé doanh nghiép,
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don bay tai chinh, kha niang thanh toan
tac dong tich cuc dén kha nang sinh 101.

Nghién ctru ctia Phan Thu Hién va
Nguyén Nhat Ha [19] st dung dit lidu
cua phan tich cac doanh nghi€p nganh
dét may niém yét trén Thi Truong
Chirng Khoén Viét Nam giai doan 2009
— 2018, xem xét tac dong cua cic yéu
t6 kha nang sinh 16i. Nghién ciru nhan
dinh, kha nang sinh 161 chiu tac dong
cung chiéu boi cac yéu tb thoi gian hoat
dong cua doanh nghi¢p, quy mé doanh
nghiép, tang truéng doanh thu, vong
quay tong tai san, kha niang thanh toan.
Trong khi d6, kha nang sinh 161 lai chiu
tac dong nguoc chiéu bai don bay tai
chinh va muc do tap trung thi truong.

Tran Thi Xuin Anh va cong su [10]
su dung dir liéu cua cac doanh nghiép
niém yét trén S¢ giao dich ching khoan
Thanh phd H6 Chi Minh dé phan tich
va danh gia tac dong cua cac nhan té toi
kha ning sinh 16i. Két qua nghién ctru
chiing minh, cé mbi quan h¢ tich cuc
gitta quy mo doanh nghiép, tang trudéng
doanh thu, lam phat, 1ai suét cho vay va
kha ning sinh 10i va tim thay mdi quan
hé tiéu cyc gitra don béy tai chinh, co
céu tai san va kha ning sinh 15i.

Ngb Thi Hing va Nguyén Thi Thuy
Linh [8] nghién ciru cac yéu t6 tac dong
td1 kha nang sinh 161 cua doanh nghiép
thudc linh vuc bét dong san tai Vit
Nam, chi ra rang kha ning sinh 10i bi
tac dong tich cuc boéi quy md doanh
nghiép, tang truéng doanh thu, ting
trudéng GDP, lam phat, 1ai. Trong khi,
don béy tai chinh, co cAu tai san ¢b dinh
c6 tac dong nguoc chiéu voi kha ning
sinh 101.

Mot nghién ctru gan day cua Bui
Duy Linh va Pham Thi Thu Huong [11]
phan tich cac yéu té tac dong dén kha
nang sinh 101 cia cédc doanh nghiép
trong linh vuc bat dong san niém yét
trén san chung khoan tai Viét Nam. Két
qua nghién ctru cho thdy quy mé cong
ty, kha nang sinh 101 va tang truong
doanh thu c6 tac dong tich cuc dén kha
nang sinh 101.

2.2. Gia thuyét nghién ciru

Quy mo doanh nghiép c6 thé duogc thé
hi€n qua tai san cia doanh nghiép, quy
mo doanh nghiép cang 16n thi co hoi cai
thién hi€u qua hoat dong cua cong ty
cang 16n vi cac cong ty 16n c6 du ngudn
lwc dé ting nang luc san xuit va mo
rong thi truong [1]. Theo Liuspita va
Purwanto [7], quy m6 doanh nghiép dai
dién cho ngudn lyc ctia doanh nghiép la
yéu t6 quyét dinh dén kha ning sinh 16i
cua doanh nghiép. Theo Babalola [20],
Liuspita va Purwanto [7], Dahmashh va
cong su [3], Isik va Tasgin [12],
Sudiyatno va Suwarti [1] thi kha nang
sinh 101 chiu tac dong tich cuc bdi quy
mo cua doanh nghiép. Do do:

HIl: Quy mo doanh nghiép tac dong
tich cuee dén kha nang sinh 16i cia cdc
doanh nghiép thuéc nhém Thuwe phdam —
D6 uong Niém yét trén san chirng
khoan TP.HCM.

Kha nang thanh toan la kha nang
cong ty c6 thé thanh toan cac nghia vu
ngén han dén han thanh toan nén tinh
thanh khoan thudng gin lién véi rui ro
khong thé dap tng cac nghia vu cua
minh khi dén han. Néu cong ty khong
thé dap ung cac nghia vu ctia minh
trong ngan han thi céng ty c6 kha ning

7
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gip kho khan vé tai chinh va anh huong
t6i kha ning ton tai cua cong ty [1].
Theo Phan Thu Hién va Nguyén Nhat
Ha [19] néu doanh nghiép c6 kha ning
thanh khoan day du va phu hop sé& thuc
day loi nhuan cta doanh nghiép tir d6
giam thiéu rui ro phéa san, gitp doanh
nghiép ton tai 1au dai nghiép. Nghién
ctru ctia Prempeh va cong su [16] va két
qua nghién ciru ciia Nguyén Thi Ngoc
Lan va Nguyén Vin [9] déu tim thiy
kha ndng thanh todn c6 tac dong cung
chiéu v6i kha nang sinh 10i cia doanh
nghiép. Do do:

H2: Kha nang thanh toan tdac dong tich
cwe dén kha nang sinh 1oi cua cdc
doanh nghiép thuéc nhém Thiec pham —
D6 udng Niém yét trén san chitng
khoan TP.HCM.

Don bay tai chinh 1a ty 1¢ tong no

trén tong tai san, vi né cung cip cai
nhin tong quan sau sic vé chinh sach no
ngan han va dai han cia mdi t6 chirc.
Pon bay tai chinh phan anh kha ning
cua cac doanh nghiép trong viéc quan
1y rai ro trude nhitng ton that bat ngd
[21]. Theo két qua nghién ciru cua
Woldemariam [6], Ahmeti va Iseni
[21], Ng6 Thi Hang va Nguyén Thi
Thuy Linh [8] thi don bay tai chinh ¢
tac dong tich cuc dén kha nang sinh 16i.
Do do:
H3: Pon bdy tai chinh tic déng tich
cwe dén kha nang sinh 1oi cua cdc
doanh nghiép thuéc nhém Thuwc phdam —
Do udng Niém yét trén san chitng
khoan TP.HCM.

Céu triic von 1a vbn do cac chu s
hitu trong cong ty tich lily, 1a nguyén
don hoac quyén loi con lai ciia nhom
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nha dau tu nhé nhat ddi véi tai san, sau
khi tat ca cac khoan no di dugc thanh
toan; néu no phai trd vuot qua tai san
thi vén am [21]. Theo Sudiyatno &
Suwarti [1], c4u trac von 14 ty 18 ngudn
tai tro 1au dai ctia cong ty, bao gém no,
¢6 phiéu vu ddi va von c¢d phan phd
thong. Theo két qua nghién ctu cua
Woldemariam [6], Hossain [17] thi cdu
tric vn c6 tac dong tich cuc dén kha
nang sinh 161. Do do:

H4: Cdu tric vén tac dong tich cuc dén
kha nang sinh loi cua cdac doanh nghiép
thuée nhém Thiee phim — P6 uong
Niém yét trén san chitng khodn
TP.HCM.

Tang truong doanh thu 13 biéu hién

clia viéc tang truong vé doanh thu cia
doanh nghiép, muc ting trudng cang
cao cho thdy su phat trién ciia doanh
nghiép cang 16n, boi cac doanh nghiép
nay co thé tao ra loi nhudn tir cac khoan
dau tu cua minh [19]. Nghién ciru cua
Hossain [17], Endri va cong su [18],
Phan Thu Hién va Nguyén Nhat Ha
[19] cling khing dinh rang kha ning
sinh 101 cang cao khi mtrc tdng trudng
doanh thu cang 16n. Do do6:
H5: Tang truong doanh thu tac dong
tich cwe dén kha nang sinh 161 cia cdc
doanh nghiép thuéc nhém Thiee phiam —
D6 udng Niém yét trén san chirng
khoan TP.HCM.

CAu truc tai san dugc do ludng bang
ty 1¢ gitra tai san c¢b dinh hitu hinh trén
tong tai san cua doanh nghiép, né cho
thiy khoan dau tu tai san cd dinh va
ngudn lyc dai han ma cong ty nam gii
[22]. Ciling theo Chadha va Sharma
[22], cdu trac tai san la mot trong
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nhitng nhan t6 quan trong quyét dinh
dén hiéu qua tai chinh, cy thé 1a kha
ning sinh 10i ciia doanh nghiép. Két
qua nghién ctru cua Chadha va Sharma
[22], Liuspita va [7],
Lemma-Lalisho [23] cho thay kha ning
sinh 101 chiu tac dong tich cuc boi rz‘ing
cAu trac tai san. Do do:

Purwanto

H6: Cdu triic tdi san tdc dong tich cuc
dén khd ndng sinh 1oi cia cdc doanh
nghiép thuéc nhém Thuc pham — Dé
uéng Niém yét trén san chirng khodn
TP.HCM.

Lam phat 1a tinh trang tang gia ca va

mét gia tri cua tién té mot cach lién tuc
va khong kiém soat trong mot khoang
thoi gian dai, dan dén su suy giam dang
ké trong ning luc mua hang hoa va dich
vu ctia ngudi tidu dung. Gia du vao s&
tang va dau ra bién dong khong ngimg
khi lam phat tdng cao, qué trinh san
xuét s& bt 6n va anh huong dén hiéu
qua kinh doanh. Péng thoi, nguy co
pha san s€ cao hon khi doanh nghiép co
ty suat loi nhuin thip hon lam phat
(Odusanya va cong su, [24]; Vatavu,
[25]). Nghién ctru cua Vatavu [25],
Odusanya va cong su [24], Hossain
[17] chi ra rang lam phat c6 dong tiéu
cuc dén kha ning sinh 16i. Do do:
H7: Lam phat tac dong tiéu cuc dén
kha nang sinh loi cua cdac doanh nghiép
thuéc nhém Thiee phim — P6 uong
Niém yét trén san chitng khodn
TP.HCM.

Tang trudng GDP 1a sy gia tang cua
tong san pham qudc ndi. Tang truong
GDP gitp céc doanh nghiép tang strc
manh canh tranh, thu hat dau tu, tor d6
san luong cua doanh nghi¢p va thu

nhép cta nguoi dan ting 1én, din dén
mirc séng ciia nguoi dan ting cao, chi
tiéu ciing tir d6 tang 1én va ddy manh
cu thi truong, lgi nhuan cua doanh
nghiép ting cao, vdy nén, c6 thé noi
GDP tac dong tich cuc dén loi nhuan
cua cac doanh nghiép [19]. Nghién ctu
cua Liuspita va Purwanto [7], Lemma-
Lalisho [23] tim thdy c6 mdi quan hé
tich cyc gitra ting truong tong san
pham qudc noi (GDP) va hiéu suét cua
cac doanh nghiép. Do do:

HS8: Tang truwong GDP tdac dong tich
cwe dén kha nang sinh 1oi cua cdc
doanh nghiép thuéc nhém Thuec pham —
D6 uong Niém yét trén san chirng
khoan TP.HCM. Dua trén nhiing gia
thuyét phia trén, tic gia manh dan dé
xuat mé hinh nghién ctru ¢ Hinh 1.

Tang trudng GDP
Lam phat

C4u trdc tai san

Kha
nang
sinh |0i

Tang trudng doanh >

7

C&u trac vén
Don bay tai chinh
Kha ndng thanh toan
Quy mo doanh nghiép

Hinh 1. M5 hinh nghién ctru d& xuit
Duya vao tong quan 1y thuyét va mot sd
nghién ciru lién quan vé cac yéu t6 tac
dong dén kha nang sinh 10i ciia doanh
nghiép nhu Alarussi va Alhaderi [5],
Shukeri va cdng su [26], Minnema va
Andersson [27], nhom tac gia xay dung
moO hinh nghién ctru sau:
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ROAit = B0 + p1 SIZEit + B2 LIQit
+ B3 LEVit + B4DEit + B5 GRit + B6
TANGIit + 7 IFit + B8 GDPit + sit

Trong do:

ROAit: Kha ndng sinh 161 ROA cua

doanh nghi¢p
SIZEit: Quy m6 doanh nghiép

LIQit: Kha nang thanh khoan cua

LEVit: Don bdy tai chinh cua doanh
nghiép

DEit: Céu trac vbn ctia doanh nghiép
GRit: Tang trudng doanh thu cua doanh
nghiép

TANGIit: Cau tric tai san ctia doanh
nghiép

INFit: Ty 1€ lam phat

doanh nghiép GDPit: Ty I¢ tang truong GDP
Bang 1. M6 ta bién tron mé hinh
Bién Ky hiéu \ A
quan sat bién Do luong Nguon
TV suit Isik & Tasgin [12], Liuspita va
y . R Purwanto [7], Hossain [17], Dahmash
sinh 101 Loi nhuén sau LA . .
trén tdn ROA thud/Téne i san va cong sy [3], Sudiyatno & Suwarti
& & [1], Bui Duy Linh va Pham Thi Thu
tai san \
Huong [11]

Quy méd ) Prempeh va cong su [16], Nguyén Thi
doanh SIZE Logarit Tong tai san Ngoc Lan & Nguyén Van Cong [9],
nghiép Dahmash va cong su [3]

Kha nang LIQ Tai san luu dong/Ng Isik & Tasgin [12], Hossain [17],
thanh toan ngan han Ahmeti & Iseni [21]
) Dahmash va cong su [3],
bon bay 2 .. Woldemariam [6], Ahmeti & Iseni
tichinh "BV Tongno/Tongwisan 1)1 o s T Hing va Nguyén Thi
Thuy Linh [8], Hossain [17]
Cau tric DE Tong no trén von chu Sudiyatno & Suwarti [1]
von s6 hitu
Ting Ngb Thi Hing va Nguyén Thi Thiy

trudng GR

(DT, - DT.;) /DTy *

Linh [8], Phan Thu Hién va Nguyén

doanh thu 100 Nhat Ha [19]
CAu truc TANG Tai san 96 dinh hitu Prempeh va cong sy [16], Dahmash va

tai san hinh/Tdng tai san cong su [3], Ahmeti & Iseni [21]
Lam phat INF Tylé la?éﬁ?at hang Téng cuc théng ké [28]

Tang . i )

truong GDP GDP hang nam Tong cuc thong ké [28]

GPD

(Nguon: tong hop tir cdc nghién ciru lién quan)

3. Phwong phap nghién ctiru

Dua trén tong quan 1y thuyét va cac
nghién ctu thuc nghiém trudc do,

10

nhom tac gia dé xuat mo hinh nghién
ctru (Hinh 1). Nhom téc gia thu thap dir
liéu tir bao cdo tai chinh cua 23 cong ty
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vol 138 quan sat thudc nhém nganh
thuc pham Niém yét trén san chung
khoan TP.HCM trong giai doan tr nam
2018-2023, cac dir liéu vé ting truong
GDP duoc thu thap tir Tong cuc thong
ké ndm 2024. Sau khi thu thap dit liéu
thtr cap tir bao cdo tai chinh, bao céo
thuong nién, chi sé kinh t& vi mé nhu
lam phat, GDP va lap bang sb liéu theo
muc tiéu nghién ctru, sau d6 tién hanh
xtr 1y s6 liéu bang phin mém STATA
14.2. Véi phuong phiap Théng ké mo
ta, lva chon mo6 hinh béng cach uoc
lugng md hinh hdi quy gop (Pooled
OLS), md hinh anh huéng cé dinh
(Fixed Effects Model - FEM) va mo
hinh anh huéng ngau nhién (Random
Effect Model - REM).

Sau d6, thuc hién kiém dinh da cong
tuyén, tu tuong quan, F-test, Hausman,
Breusch-Pagan Lagrange, nghién cuu
da lya chon mo hinh phu hop, thoa diéu
kién 1a mdé hinh anh huodng ¢d dinh
(FEM). Nghién ciru ciing tién hanh
kiém tra hién twong phuong sai sai s6
thay d6i va kiém dinh Wooldridge cho
hién tuong tu twong quan cho cac phan
du trén mo6 hinh FEM, déng thoi kiém
dinh ndi sinh cac bién doc 1ap va khic
phuc cac khuyét tat bang phwong phap
udc luong GMM.

4. Két qua nghién ciru va thao luin
4.1. Két qua nghién ctru

Theo két qua mé ta mau nghién ctru cua
23 doanh nghi¢p trong giai doan tir ndm
2018 dén 2023 tai Bang 2, ta thdy ROA
trung binh cua cidc doanh nghiép la
5,04%, c6 thé thiy kha ning sinh 10i

cua cac doanh nghiép trong giai doan
nay 1a kha thap véi gia tri thip nhat 1a -
41,56 % va cao nhét 1a 56,16%. Bén
canh d6, do léch chuan cua ROA la
13,18% cho thiy sy bién dong vé kha
ning sinh 16i twong d6i thip giira cac
doanh nghiép. Yéu t6 vé& quy mé doanh
nghiép twong déi dong déu giita cac
doanh nghiép duogc thé hién qua gia tri
tr 10,46% dén 17,79% va do léch
chuan kha thip véi gia tri 1,47%. Cac
yéu t6 kha ning thanh toan, cau tric tai
san co su chénh l¢ch khé 16n gitta cac
doanh nghiép. Pang chu y 1a yéu t6 don
bay tai chinh, ciu trac vén, ting trudng
doanh thu ¢6 sy chénh I¢nh va dao dong
kha 16n, diéu nay cho thiy cac doanh
nghiép str dung murc don bay tai chinh
da dang va mtrc dg khéac nhau, cAu tric
vén khong ddéng déu, mot sé doanh
nghiép co ty 1é ng qua 16n so voi von
chu s& hiru, tdng trudng doanh thu voi
nhiéu tbc d6 khac nhau. Riéng sé lidu
mo ta vé ting truong GDP cho thay thoi
ky nay ciing c6 su bién dong 16n vé tinh
hinh kinh té, dao dong tir 2,58% dén
8,02%, chi s6 vé lam phat tvong dbi 6n
dinh dao dong tir 1,84% dén 3,54%.
Ma tran twong quan tuyén tinh giita
cac bién trong mé hinh theo két qua tir
Bang 3 cho thay, hé sb twong quan cip
gitra cac bién déu co gia tri nho hon 0,8.
Nhu vady, mo hinh khong say ra hién
tuong da cong tuyén nghiém trong.

11
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Bang 2. Théng ké mb ta cac bién trong mé hinh nghién ctru

Bién | Gia tri trung binh | D 1éch chuin | Gia tri nhé nhat | Gia tri 16n nhét
ROA 5,0488 13,1807 -41,56 56,16
SIZE 13,2893 1,47098 10,46 17,79
LIQ 2,6573 4,8434 0,05 36,26
LEV 51,7178 43,5290 2,52 242,76
DE 95,5297 225,3373 -978,24 1123,85
GR 4,0499 29,5521 -91,61 97,47
TANG 32,0837 22,9164 0,56 93,12
INF 2,9667 0,5516 1,84 3,54
GDP 5,4433 2,1122 2,58 8,02
(Nguon: Tong hop két qua tir phan mém Stata)
Bang 3. Ma tran hé sé tuong quan giira cac bién
SIZE LIQ LEV DE GR TANG INF GDP
SIZE 1,0000
LIQ -0,0417 | 1,0000
LEV 0,1265 | -0,3757 | 1,0000
DE 0,0540 | -0,1294 | -0,0575 | 1,0000
GR 0,0136 | -0,0359 | -0,1316 | 0,0371 1,0000
TANG | -0,0720 | -0,2595 | -0,0151 | 0,4640 | 0,0084 | 1,0000
INF 0,0045 | -0,0279 | -0,0033 | -0,0046 | 0,0230 | 0,0263 1,0000
GDP 0,0052 | -0,0299 | 0,0082 | 0,0603 | 0,0300 | 0,0058 | 0,5158 | 1,0000
(Nguon: Tong hop két qua tir phan mém Stata)

Dua vao két qua bang 4, ta thay cac
bién déu c6 gia tri VIF nhé hon 10. C6

thé két luan khong c6 hién tuong da
Biang 4. Kiém tra da cong tuyén

cong tuyén nghiém trong trong md
hinh.

Bién doc lap VIF 1/VIF
SIZE 1,25 1,12
LIQ 1,35 1,16
LEV 1,46 1,21

DE 1,32 1,15
GR 1,07 1,03
TANG 1,41 1,19
INF 1,38 1,17
GDP 1,37 1,17
Mean VIF 1,37

12

(Ngudn: Téng hop két qua tir phdn mém Stata)
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Dé lya chon mé hinh héi quy phu hop
nhit trong ba mo hinh OPLS, FEM va
REM nhém nghién ctru lan lwot thuc
hién cac kiém dinh F, kiém dinh LM va
kiém dinh Hausman.

Kiém dinh F dugc thuc hién dé lya
chon giita mo6 hinh OPLS va FEM. Két
qua kiém dinh F tai Bang 5, cho thiy
gia tri Prob>F =0,0000 < 5% bac bo gia
thuyét HO nén mo hinh FEM 1a mé hinh
phu hop.

Kiém dinh LM dugc thuc hién dé
lya chon gitta m6 hinh OPLS va REM.
Két qua kiém dinh LM tai Bang 5, cho
thdy gid tri Prob>F =0,0000 < 5% bac
bo gia thuyét HO nén mo hinh REM la
mo hinh phu hop.

Kiém dinh Hausman dugc thuc hién
dé lya chon gira m6 hinh FEM va
REM. Két qua kiém dinh Hausman tai

Bang 5, cho thdy gia tri Prob>F
=0,0006 < 5% bac bo gia thuyét HO nén
mo hinh FEM 1a md hinh phu hop.

Nhu vay, két qua cho thiy khi so
sanh gitra ba m6 hinh trén thi FEM la
md hinh phu hop nhat duoc lua chon dé
tiép tuc kiém dinh cac khuyét tat.

Két qua kiém dinh phuong sai sai sb
thay d6i — Kiém dinh Modified Wald
tai Bang 5, cho thiy gia tri Prob>F
=0,0000 < 5% bac bo gia thuyét HO.
Nhu vdy, md hinh sdy ra hién tuong
phuong sai sai s6 thay doi.

Két qua kiém dinh hién tuong tu
trong quan — Kiém dinh Wooldridge
tai Bang 5, cho thiy gia tri Prob>F
=0,1459> 5% chap nhan gia thuyét HO.
Nhu vay, mo hinh khong say ra hién
tugng tu tuong quan

Bing 5. Két qua u6c luong POSL, FEM, REM vé céc yéu t tac dong dén kha ning
sinh 101 (ROA) ctia cdc doanh nghiép thuéc nhém nganh Thyc pham — D6 udng Niém
yét trén san ching khoan TP. HCM

Bien/ kiém POLS FEM REM
dinh
SIZE 3,1140%%% 21,9642 2,4045
(0,618) (3,284) (1,2419)
110 0,4537* L 1411%%% 1,0535%%%
(0,2094) (0,1737) (0,1713)
LEV 01055+ 20,0044 20,0404
0.0228) (0,0489) (0,0347)
. 0,0063 0,0045 0,0029
(0,0045) (0,0050) (0,0046)
R 0,0692* 0,0408* 0,0455*
(0,0305) (0,0201) (0,0204)
FANG 20,0661 0,0498 0,0598
(0,0456) (0,1225) (0,0676)
1,542 1,589 1,469
INF
(1,8862) (1,1309) (1,1508)
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GDP -0,0567 0,0013 0.0095
(0,4935) (0,2946) (17,8111)
Hine <6 -35,1094 21,4317 -34,4131
an
g 80 (10,1300) (46,5397) (17,8111)
S6 quan sat 138 138 138
S0 doanh 23 23 23
nghiép
R? 0,4130 33,48 30,72
) = | F(8,107)=6,73***
Kiém dinh F F(8,129) ( )
11,34%%% | F(22,107)=11,92%**
Kiém dinh .
Wald 57,65
Kiém dinh LM 103,37%*%*
Kiém dinh 27 50%%%
Hausman
Kiém dinh
. 4 sksksk
Modified Wald 333747
Kiém dinh
; 2,272
Wooldridge ’

Két qua kiém dinh hién tuong ndi sinh  don bay tai chinh, cau trac tai san bi ndi

— Kiém dinh Durbin-Wu-Hausman tai

sinh v&1 muc y nghia 1% trong mo hinh

Bang 6, cho thdy c6 bdn bién gdbm quy FEM.
mo doanh nghiép, kha nang thanh toan,

Biang 6. Két qua kiém dinh Durbin- Wu- Hausman

Kiém dinh Wu Hausman | Kiém dinh Durbin- Wu- Hausman
Bién Théng ké F P-value Théng ké Chi- P-value
sq

SIZE 16,0452 0,0001* 15,2439 0,0001*
LIQ 8,1678 0,0051* 8,3001 0,0040%
LEV 15,4343 0,0002* 14,7379 0,0001*
DE 1,5472 0,2163 1,6699 0,1963
GR 2,8360 0,0951 3,0244 0,0820
TANG 8,2851 0,0048* 8,4105 0,0037*
INF 0,1210 0,7286 0,1324 0,7159
GDP 0,1277 0,7216 0,1396 0,7087

Ghi chi: Y nghia thong ké 1%
(Nguon: Tong hop két qua tir phan mém Stata)

14
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Nhu vay, qua kiém dinh cac khuyét tat
cho thiy mo6 hinh FEM vé cac yéu td
tac dong dén kha ning sinh 15i (ROA)
cua ciac doanh nghiép thuoc nhom
nganh Thyc pham — Do udng Niém yét
trén san chung khoan TP.HCM mac du
12 m6 hinh phu hop nhat nhung say ra
déng thoi hién tuong ndi sinh va
phuong sai sai s6 thay doi dan dén két
qua udc lugng bi Iéch, khong con dang
tin cdy va hiéu qua. Do vdy, dé khic
phuc dong thoi cic khuyét tat nay,
nhom tac gid sir dung phuong phap udc
lugng GMM sai phan hai budc voi bién
cong cu 1a bién tré cua cac bién bi noi
sinh dé uéc luong mo hinh dong trong
budc cudi cung cua phan tich hdi quy.
Két qua udc lwong mod hinh dong
theo phuong phap D-GMM hai budc tai
Bang 7, cho thay kha ning sinh 16i cua
cac doanh thudc nhom nganh Thuc
pham — D6 ubng Niém yét trén san

chiing khoan TP.HCM chiu tac dong
ctia 6 yéu tb, bao gdm quy mo doanh
nghiép, kha ning thanh toan, don bay
tai chinh, ting truong doanh thu, ciu
triic tai san, tang trudng GDP, trong khi
d6 yéu té ciu tric vén va yéu t6 lam
phat khong c6 ¥ nghia thong ké véi kha
ning sinh 16i. Két qua nay chdp nhan
cac gia thuyét H1, H2, H3, H5, H6, HS
va bac bo gia thuyét H4, H7.

Bén canh d6, kiém dinh Arellano —
Bond AR(2), kiém dinh Sargan, kiém
dinh Hansen tai bang 7 déu co gia tri
P-value 16n hon 10%, khong c6 y nghia
thdng ké, co nghia 1a cic cong cu duge
su dung trong md hinh la phu hgp va
khong c6 hién tugng tu twong quan,
phuong sai sai sd thay ddi va hién
tuong ndi sinh. Nhu vay, mo hinh dugc
wdc luong bang phuong phap D-GMM
dat duogc hi¢u qua va tin cay.

Bang 7. Két qua udc lugng D-GMM hai bude vé cac yéu td anh huong dén kha ning
sinh 161 (ROA) caa cac doanh nghiép thudc nhém nganh Thuc phdm — Db udng Niém
yét trén san ching khoan TP. HCM

Bién/ Kiém dinh D-GMM hai buée
SIZE 3{1‘?16317*0*)*
LIQ 1{3,124675*;*
©0199)
DE (-(?,’(())ggf)

GR 068,2090492*
TANG 063,200813*01*
0354
GDP 0,5834%*

15
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(0,2351)
Hiing sb -59,4307
(18,3517)
S6 quan sat 138
S6 cong cu 20
S6 doanh nghiép 23
Kiém dinh
Arellano — Bond 0,553
AR(2)
Kiém dinh Sargan 0,168
Kiém dinh Hansen 0,487

Ghi chii: *, ** *** Y nghia thong ké lan lwot ¢ mirc 10%, 5% va 1%
(Nguon: Tong hop két qua tir phan mém Stata)

4.2. Thao luan

Két qua tir bang 7, cho thdy quy mé
doanh nghiép (SIZE) c6 tac dong tich
cuc dén kha nang sinh 16i cia doanh
nghiép ¢ mirc y nghia 1% voi hé sd tac
dong dang ké 1a 3,4, chung to quy mo
cang 16n thi cong ty cang c6 kha nang
tiép can nguon luc tot hon va cong ty sé
¢6 co hoi 16n hon dé tan dung loi thé
quy md kinh té nham da dang hoa danh
muc san phadm nham ting kha nang sinh
161. Két qua nghién ctru phu hop véi gia
thuyét dat ra va hau hét cac nghién ciru
trudc d6 nhu nghién ctiru ciia Babalola
[20], Liuspita & Purwanto [7],
Dahmashh va cong sy [3], Isik va
Tasgin [12], Sudiyatno va Suwarti [1],
Nguyén Thi Ngoc Lan va Nguyén Vin
Cong [9], Phan Thu Hién va Nguyén
Nhat Ha [19], Bui Duy Linh va Pham
Thi Thu Huong [11], trong khi d6 két
qua nghién clru trai ngugc voi nghién
ctru cia Woldemariam [6] ring quy mo
cong ty c6 tac dong tiéu cuc dén kha
nang sinh 15i. C6 thé thay, khi quy mo
qua 16n s& gay ra tinh phi kinh té cua
quy mo.

16

Kha nang thanh todn (LIQ) c6 tac
dong tich cuc dén kha nang sinh 161 cua
doanh nghiép ¢ mtrc y nghia 1% vai hé
s6 tac dong kha 16n 1a 1,7, ching to
doanh nghiép c6 tinh hinh tai chinh 6n
dinh va kha nang thanh toan cang tét thi
kha nang sinh 15i cang cao. Két qua
nghién ctru phu hop véi gia thuyét ban
dau va ung ho phat hién ciua Prempeh
va cong su [16], Nguyén Thi Ngoc Lan
& Nguyén Vian Céng [9] tuy nhién,
khac véi két qua nghién ctru cua
Hossain [17], Sudiyatno & Suwarti [1]
kha nang thanh khoan lai c6 tadc dong
tiéu cuc dén kha nang sinh 101. Sy tac
dong nguoc chiéu nay cé thé do anh
hudng cua ap luc gia ca vi cung luc cod
qua nhiéu nha dau tu, chi phi giao dich
tang do mua ban thuong xuyén.

Don bay tai chinh (LEV) ¢6 tac dong
tich cuc dén kha ning sinh 10i cua
doanh nghiép ¢ muc y nghia 5%, cho
thay doanh nghiép ¢ chinh sach no va
quan 1y rui ro cang tt thi kha nang sinh
101 cang cao. Két qua nghién ctru chip
nhan gia thuyét dat ra va phu hop voi
nghién cuu cua Woldemariam [6],
Ahmeti va Iseni [21], Nguyén Thi Ngoc
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Lan va Nguyén Vin Cong [9], Ngo Thi
Hang va Nguyén Thi Thuy Linh [8].
Tuy nhién, két qua nay trai nguoc véi
két qua nghién ctu trudc d6 cua
Woldemariam [6], Prempeh va cOng su
[16], Phan Thu Hién va Nguyén Nhat
Ha [19]. Trén thyuc té, mot khi chi phi
phat sinh qué cao, ty 1€ no qua 16n s€
dan dén khon khé tai chinh, mat kha
nang thanh toan, khi dé lgi nhuan sé
giam dang ké.

Tang trudng doanh thu (GR) co tac
dong tich cuc dén kha nang sinh 16i cua
doanh nghiép ¢ muc y nghia 1%, cho
thdy tinh hinh hoat dong kinh doanh
cua doanh nghiép kha quan, nang luc
ban hang tét, doanh thu ting truong
manh quyét dinh dén kha ning sinh 101
ciia doanh nghiép. Két qua nghién ctru
chip nhan gia thuyét ban dau va phu
hop véi nghién ctru ctia Hossain [17],
Endri va cong sy [18], Phan Thu Hién
va Nguyén Nhat Ha [19].

Yéu t6 tiép theo c6 tac dong tich cuc
dén kha ning sinh 101 d6 1a cu trac tai
san v&1 murc y nghia thong ké 1%, cho
thdy viéc sir dung tai san c6 dinh vao
hoat dong kinh doanh dat hi€u qua sé
gop phan 1am gia ting kha nang sinh 10i
ctia doanh nghiép. Két qua nghién ciru
ddng nhat v6i gia thuyét dit ra va duoc
ting ho tir két qua nghién ctu cia mot
s6 tac gia trude nhu Chadha va Sharma
[22], Liuspita va Purwanto [7],
Lemma-Lalisho [23], trong khi d6
nghién ctu cua Ngdé Thi Haing va
Nguyén Thi Thuy Linh [8] lai chi ra
rang cAu trac tai san c6 tac dong tiéu
cuc dén kha nang sinh 16i. Piéu nay cho
thay khi doanh nghiép c6 cau trac tai

san ¢ dinh hiru hinh qua 16n s& lam
tang chi phi dau tu, chi phi 13i vay, chi
phi quan ly rui ro, chi phi van hanh lam
giam lgi nhuan cua doanh nghiép.
Cudi cung, yéu t6 vi mo tang trudng
GDP c6 tac dong tich dén kha ning sinh
161 ctia doanh nghiép ¢ muc y nghia
5%, khi toc do ting truong GDP cao
ching to6 muc sdng ctia ngudi dan ting
cao, nhu ciu mua sim, an uéng tang
Ién, kéo theo d6 cac doanh nghiép
nganh thuc pham — dd ubng ciing co
duoc loi thé va ting kha ning sinh 10i.
Két qua nay dung voi ky vong cua gia
thuyét ban dau va dong quan diém véi
nghién ctru cta Liuspita va Purwanto
[7], Lemma-Lalisho [23], Ng6 Thi
Hing va Nguyén Thi Thuy Linh [8]
5. Két luin va ham y quén tri
Bang cach thu thap dit liéu cua 23 cong
ty thudc nhém nganh Thyc phdm — Db
udng Niém yét trén san ching khoan
TP.HCM trong giai doan tur ndm 2018-
2023 va su dung phuong phép udc
luong phu hop nhiat D-GMM dé xem
xét anh hudng cua cac yéu td quy méd
cong ty, kha nang thanh khoan, céu trac
tai san, tang trudng doanh thu, ciu trac
von, don béy tai chinh, GDP, lam phat
dén kha ning sinh 161 (ROA). Két qua
téng thé cho thdy quy mé cong ty, kha
ning thanh khoan, co ciu tai san, ting
truong doanh thu, don béy tai chinh,
GDP c6 tac dong tich cuc dén ROA.
Trong khi d6, kha nang sinh 161 khong
chiu tac dong boi lam phat, co cu von.
Trén co s& phan tich két qua nghién
clru, nhom tac gia dua ra mot s6 ham y
quan tri nham néng cao kha ning sinh
161 cho cac doanh nghi¢p thugc nhom
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nganh Thuc pham — D6 uéng Niém yét
trén san chung khoan TP.HCM.

Tht nhét, doanh nghiép can nd luc
mé rong thém quy mé, ting ngudn luc
vi khi quy mé 16n doanh nghiép c6 thé
san xuat cac san pham co chi phi thap
nho vao viéc tan dung chi phi tai san cd
dinh, boi mirc chi phi thip 1a mot trong
nhitng yéu t dé dat dugc loi nhuén.
Quy md cong ty 16n hon c6 tiém ning
dat duoc tinh kinh té nho quy mo, co
tam nhin va stc hap din 16n hon, nhan
dugc nhiéu niém tin hon khi khach
hang va cac bén lién quan cam thiy
cong ty co du nguodn luc dé giai quyét
cac van dé phirc tap va c6 vi thé tuong
d6i trong nganh, dong thoi dan dén kha
ning kiém soat tbt hon ddi véi cac
ngudn luc gitp tang loi nhuan.

Thir hai, doanh nghiép can co giai
phép duy tri va cdi thién kha ndng thanh
khoan. Cu thé, doanh nghiép can co ciu
lai tai san luu dong trén téng no han
nhu du trir, quan 1y luong tién mat da
dé thanh toan cac khoan vay gin dén
han thanh toan, c6 bién phap dé phong
rui ro tai chinh tur phia chu ng, dy triv
tai san tvong dwong tién c6 tinh thanh
khoan cao dé co thé chuyén dbi thanh
tién nhanh chéng. Tinh thanh khoan
phu hop ching to doanh nghi€p co
nang lyc tai chinh tdt, dam bao kha
ning chi tra tot cac khoan no ctia doanh
nghiép lam tdng muac do tin nhiém
doanh nghiép.

Thir ba, doanh nghiép can c6 chinh
sach sir dung don bay tai chinh hop 1y,
tan dung tdi da strc manh cua don béy.
Pé 1am duoc diéu nay, doanh nghiép
can trang bi cho minh kién thirc vé phan
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tich thi trudng, nguyén tic phan tich ky
thuat, nang cao kién thic, cap nhat
thong tin thi trudong, bén canh do, nha
doanh nghiép ciing can c6 cho minh
mot chién luge vimg vang khi st dung
don bay dé tang kha ning sinh 10i.

Thir tw, doanh nghiép can c6 chién
lugc kinh doanh hiéu qua dé ting
truong doanh thu hang nim. Cu thé,
nang cao chit luong san pham, c6 chién
Iwoc tiép thi hiéu qua, xay dung chién
lugc gia phu hop, mé rong thi truong,
ddng thoi ting cudng nang cao uy tin
cua doanh nghi¢p. Khi doanh thu tang
truong manh s& gop phan nang cao kha
nang sinh 101 cua doanh nghiép.

Thr ndm, doanh nghiép cin co ciu
lai tai san hop 1y giira ty 1¢ tai san ¢
dinh hiru hinh va téng tai san. Cu thé,
tang cuong dau tu, mua sam tai san cb
dinh & muc phu hop, cé chinh sach su
dung va quan ly tai san c6 dinh mot
cach an toan va hi¢u qua, tir d6 nang
cao hiéu qua quan ly, tang kha nang
sinh 101 cia doanh nghiép.

6. Han ché cia dé tai va huwéng
nghién ciu tiép theo

Bén canh nhiing déng goép vé mat 1y
thuyét va thyc tién thi nghién ctru van
con ton tai mot sb han ché nhu sau:

C6 nhiéu chi tiéu dé do ludng ty suat
sinh 161 cua doanh nghi€p nhu ROA,
ROE, ROS. Tuy nhién, do han ché
trong viéc thu thap sd liéu ma nghién
ctru chi st dung chi tieu ROA dé do
luong ty suat sinh 10i. Do do, trong cac
nghién ctru tiép theo can da dang cac
chi tiéu do luong ty suit sinh 1 dé
phan anh diy di va chinh xac hon kha
nang sinh 101 cua doanh nghiép.



Nguyén Thi Thao va coéng s

Nghién ctru thu thap du li¢u cua 23
cong ty voi 138 quan sat thudc nhoém
nganh thyc phidm Niém yét trén san
chung khoan TP.HCM. Do han ché vé
thoi gian thu thap sd liéu nén c¢& mau
nghién ctru con kha nho vi vay tinh dai
dién cta nghién ctru chua cao. Do do,
trong nhitng nghién ciru tiép theo can
stt dung ¢& mau 16n hon dé dat duoc
tinh dai dién va khai quat héa cho tong
thé.

Bén canh d6, pham vi nghién ctru
con kha hep, chi thuc hién nghién ctru
trén nhom nganh thyc pham Niém Yét
trén san chung khoan TP.HCM. Nhu
vay, can mé rong pham vi nghién ctu,
da dang hoa nganh nghé, khu vuc
nghién ctru dé nang cao déng gdp vé
mit 1y thuyét va tong thé cua nghién
cuu.
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