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TAI CHINH DOANH NGHIEP

CAC NHAN T0 ANH HUGNG BEN KIET QUE TAI CHiNK
CUA CAC DOANH NGHIEP NGANH NHUA NIEM YET
TREN THI TRUGNG CHUNG KHOAN VIET NAM

TS. Nguyén Viét Diing* - TS. Mai Thanh Giang*

Bai nghién ciru phén tich cdc yéu té dnh hwéng dén kiét qué tai chinh (KQTC) cua cdc doanh nghiép nganh
nhwa niém yét trén thj trieong chirng khodn Viét Nam trong giai doan 2012-2023. Nghién ciru do lIwvong KQTC
bang chi s6 S-Score cta Springate (1978). Két qua cho thay cdc yéu té kha nang sinh I&i (ROA), kha ndng
thanh toan (LIQ), chinh sdch quan tri tién mat (CASH) cé téc déng tich cuwc, giup giam nguy co KQTC, trong
khi cdc yéu té quy mé doanh nghiép (SIZE), ting trwréng doanh thu (GRDT) cé téc déng tiéu cuwc, lam tdng
nguy co’ KQTC. Dai dich COVID-19 ciing dweoc xdc dinh la yéu té lam gia ting nguy co KQTC cda doanh
nghiép nganh nhwa. Nghién ciru dé xuat doanh nghiép can quan ly tai chinh hiéu qua, duy tri thanh khoan
hop ly va cé chién Iwoc thich ieng véi bién déng kinh té dé giam thiéu rdi ro tai chinh.

« Tir khéa: nhén tb dnh hudng dén kiét qué tai chinh, doanh nghiép nganh nhuwa niém yét.

The study analyzes the factors affecting
financial distress of plastic enterprises listed on
the Vietnamese stock market in the period 2012-
2023. The study measures financial distress using
the S-Score index of Springate (1978). The results
show that the factors of profitability (ROA), solvency
(LIQ), and cash management policy (CASH) have
a positive impact, helping to reduce the risk of
financial distress, while the factors of enterprise size
(SIZE), revenue growth (GRDT) have a negative
impact, increasing the risk of financial distress. The
COVID-19 pandemic is also identified as a factor
that increases the risk of financial distress of plastic
enterprises. The study recommends that enterprises
need to effectively manage finances, maintain
reasonable liquidity, and have a strategy to adapt to
economic fluctuations to minimize financial risks.

» Key words: factors affecting financial distress, listed
plastics enterprises.
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1. Giéi thiéu

Theo Brealey & Cong su (2008), ki€t qué tai
chinh (KQTC) xay ra khi doanh nghi¢p khong thé
hodc gap nhiéu kho khan trong viéc thuc hién cac

nghia vy tai chinh da cam két v6i chu ng. Tinh
trang ndy c6 thé chi mang tinh chit tam thoi,
nhung van gﬁy ra nhfrng hé luy nhu sy tri hodn
hogc huy bo cac dy an tiém nang, suy giam nang
suét lao dong, han ché trong tiép can ngudn von
tor ngan hang va td churc tin dung, ciling nhu viéc
cac nha cung cap that chit chinh sach tin dung
thuong mai. Trong nhitng truong hgp nghiém
trong, KQTC cé thé dan dén pha san, budc doanh
nghiép phai chiu chi phi 16n cho céac dich vu phap
ly, kiém toan va quan 1y tai chinh. Do dé, viéc
du bao kha nang doanh nghiép roi vao tinh trang
cang thang tai chinh da tro thanh mot yéu cau cap
thiét, thu hut sy quan tim ngay cang 16n tir cac nha
d::flu tu, cht ng va nha quan ly. Viéc nhén dién cac
yéu té anh huong dén KQTC dong vai tro quan
trong trong hd trg nha quan 1y dua ra céac quyét
dinh chién lugc phu hop, nham duy tri hoat dong
kinh doanh va dam bao sy phat trién bén viing ctia
doanh nghiép. Pdng thoi, didu nay ciing gitip cac
nha dau tu va chi ng danh gia chinh xac muc do
rui ro, dac biét trong truong hgp doanh nghiép
xudt hién cac dau hiéu canh bao c6 nguy co roi
vao khung hoang tai chinh.

VAan dé dit ra, nhiing d4u hiéu nao cho phép
nhan dién kha nang KQTC cua doanh nghiép.
Nhan t6 nao anh huéng dén KQTC cua doanh
nghiép? Cé nhiéu cong trinh nghién ciru trong va
ngoai nudc quan tim dén KQTC va cac nhan to
anh huong dén KQTC cuia doanh nghiép, tiéu biéu
nhu Altman & Cong su (1994), Balcaen & Ooghe
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(2006), Yazdanfar & Ohman (2019), Isayas (2021),
Kebede & Cong su (2024), Rahayuningtyas &
Yanti (2023), Sitangganga & Cong su (2024),
Thim & Cong su (2011), Yen & Hiep (2014), Lé
Hoang Vinh & Pham L& Quang (2021), Pham Thi
Hoéng Van (2018).. . Két qua nghién ctru con nhiéu
khac biét, tong hop cac nhan t6 con chua day du,
dzc thu mdi nganh nghé khac nhau, quy mé doanh
nghiép khac nhau thi nhén dinh con khac biét. Do
do6, viéc nghién ciru cac nhan td anh huong dén
KQTC cua cac doanh nghiép nganh nhya niém yét
trén thi truong ching khoan Viét Nam 1a can thiét.

2. Co 6 Iy thuyét va tong quan nghién ciru

Theo Altman (1968), KQTC la trang thai tai
chinh ma doanh nghi¢p gap kho khan trong viéc
dap ung cac nghia vu tai chinh dén han, co thé
dan den mat kha ning thanh toan, v& no va pha
san néu khong dugc kiém soat kip thoi. Doanh
nghiép roi vao tinh trang nay c6 thé mét kha nang
thanh khoan, khong thé thanh toan cac khoan vay
dung han, bi cic nha cung cap han ché tin dung
hodc gip kho khin trong viéc huy dong von trén
thi truong.

Nhan dién KQTC la budc quan trong dé doanh
nghiép c6 thé dwa ra bién phap phong ngira va
xtr Iy hiéu qua. Cac nha nghién ctru tai chinh da
phat trién nhidu mé hinh dé nhan dién KQTC,
bao gdm: M6 hinh Z-score cua Altman nim 1968
va phat trién trong nam 1984 va 1995; hay mo
hinh Springate (con goi 1a S-Score) nam 1978,
hodac m6 hinh Ohlson (con goi 1a O-Score) ndm
1980, Zmijewski (con goi la X-Score) nam 1983
va nhiéu md hinh khac cta Taffler nam 1983,
Fulmer nam 1984, Zavgren nam 1985, Grover
nam 2001,... Qua nghién curu cac cong trinh trong
va ngoai nudce, cac nhan t6 chi yéu anh huong dén
KQTC cua doanh nghiép gdm cé:

- Kha nang sinh 101 (ROA) phan anh mac do
loi nhuén tao ra tir nhitng dau tu cuia doanh nghiép.
Pay la yéu t6 quan trong nhét quyét dinh sirc khoe
tai chinh ctia doanh nghiép. Néu doanh nghiép c6
ty suat loi nhuan thap hodc am, kha ning dap ung
cac nghia vy tai chinh giam, lam tidng nguy co
KQTC (Chan & Chai, 2011); (Kurniasih & Cong
su, 2020); (Ohlson, 1980); (Rahayuningtyas &
Yanti, 2023); (Tr?m Triéu Anh Khoa, 2022).

- Kha ning thanh toan (LIQ) thé hién muc do
san c6 cua tai san ngan han dé dap mg cac nghia
vu tai chinh cua doanh nghi¢p. Doanh nghiép co
hé s6 thanh khoan thap d& gap kho khan khi tra

no ngén han (Trﬁn Triéu Anh Khoa, 2022; Yen
& Hiep, 2014). Nguoc lai, ty 1¢ thanh khoan
cang cao, vi thé tai chinh ctia doanh nghiép cang
manh va rii ro gip kho khin vé tai chinh cang
thap (Dzung & Cong su, 2024; Rahayuningtyas
& Yanti, 2023).

- Quy md doanh nghiép (SIZE) 14 bién dai dién
quy md cong ty dugc do bang logarit ty nhién cta
tong tai san. Doanh nghiép c6 quy mé vira va nhod
thudng ¢6 rii ro KQTC cao hon do han ché vé
ngubn luc tai chinh va kha ning huy dong von
thap (Dinh Khanh Nam, 2022). Doanh nghiép c6
quy md 16n thuong co lgi thé vé dong tién, d& tiép
can ngudn tai trg hon. Theo 1y thuyét chi phi dai
di¢n (Jensen & Meckling, 1976), doanh nghiép c6
quy mo cang lén dong nghia v6i doanh nghiép co
tiém lyc vé vén du manh dé vuot qua nhing glal
doan kho khan trong kinh doanh, nho thé giam
dugc nguy co pha san.

- Tang trudng doanh thu (GRDT): Sy thay d6i
trong doanh thu c6 thé tac dong dén dong tién, kha
nang thanh toan va lgi nhuan cia doanh nghiép, tu
d6 anh huong dén nguy co KQTC. Khi doanh thu
giam, doanh nghiép c6 thé mat kha ning thanh toan
ng va bi day vao tinh trang KQTC (Sitangganga &
Cong su, 2023; Yen & Hiep, 2014). Tang truong
doanh thu duong giip doanh nghi¢p duy tri dong
tién va kha ning thanh toan (Rahayuningtyas &
Yanti, 2023; Thim & Cdng su, 2011).

- Pon bay tai chinh (LEV) phan anh mue d6
sit dung ng vay trong tong ngudn von cua doanh
nghiép. Doanh nghiép st dung don bay tai chinh
cao c6 nguy co KQTC 16n hon do ganh ndng ng
vay cao. Néu chi phi lai vay vuot quéa loi nhudn
tao ra, doanh nghiép c6 thé mat kha ning thanh
toan. Pay cling chinh 1a két qua nghién ctu cia
cac tac gia: Ohlson 1980; Pham Thi Héng Van
2018; Shumway 2001; Sitangganga & Cong su
2024; Tinoco & Wilson 2013.

- Chinh sich quan tri tién mat (CASH) phan
anh luong tién mat doanh nghiép dy trit dé dap tmg
cac nhu ciu thanh todn nhanh, dy phong, dau Cco,
dong vai tro quan trong trong viéc dam bao doanh
nghiép c¢6 du thanh khoan dé dap ung cic nghia
vu tai chinh va tranh roi vao tinh trang KQTC
(Rahayuningtyas & Yanti 2023; Sitangganga &
Cong su 2024; Thim & Cong sy 2011). Dy triv tién
mit qua thap c6 thé khién doanh nghiép khong thé
thanh toan no khi dén han, lam ting nguy co v ng
(Tran Triéu Anh Khoa 2022; Yen & Hiep 2014).
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- Dong tién hoat dong (OCF) dugce tinh bang
ty s6 gitta dong tién tir hoat dong san xuat kinh
doanh trén doanh thu, thé hién kha nang tao tién
tur ndi tai hoat dong kinh doanh ctia doanh nghiép
nham dap tng cac nhu cau tra no, chia lai cho cac
chu so hitu va gia ting dau tu. Doanh nghiép c6
dong tién hoat dong manh c6 kha nang chong chiu
v6i suy thoai kinh té t6t hon, giam nguy co pha
san (Rahayuningtyas & Yanti 2023; Sitangganga
& Cong sy 2024; Thim & Cong sy 2011).

- Téc dong dai dich Covid-19 (CRI) phan anh
anh huong cua dai dich Covid-19 dén hoat dong
kinh doanh, khing hoang tai chinh cua cac doanh
nghiép nganh nhya tai Viét Nam. Trong giai doan
2020 - 2023, cac doanh nghi¢p nganh nhya chiu
tac dong ti€u cuc cua dai dich Covil nén muirc do
KQTC ting 1én. Bién gia thé hién tac dong cua dai
dich Covid-19, trong giai doan 2012 - 2019 14 0,
sau dai dich (giai doan 2020 - 2023) 1a 1.

3. M6 hinh va phwong phap nghién ciru

Tac gia bai viét tién hanh khao sat 23 doanh
nghiép nganh nhya niém yét tai Viét Nam trong
giai doan 2012 - 2023 voi dit liéu bao cao tai chinh

Quang (2021), nghién ctru s dung phuong phép
hoi quy dir liéu bang vdi bién phu thude la KQTC
duoc do luong bang chi s6 S - Score cua Springate
nam 1978. Bién ddc 1ap bao gom kha nang sinh 161
(ROA), kha nang thanh toan (LIQ), quy m6 doanh
nghiép (SIZE), tang truong doanh thu (GRDT),
don bay tai chinh (LEV), chinh sach quan tri tién
mat (CASH), Dong tién hoat dong (OCF), tac
dong cua dai dich Covid-19 (CRI).

Mb hinh nghién ciru dé xuat:

S-Score = B, + B,.ROA, + B, LIQ, + B,SIZE,
+ B,.GRDT, +B.LEV, + B_.CASH + B.OCF, +
B.CRI +u,

Qua nghlen ctru 1y thuyét va cac nghlen cuu
thuc nghiém, tac gia ky vong cac bin s0 anh
huong dén KQTC cua cac doanh nghi€p nganh
nhya niém yét tai Viét Nam.

4. Két qua va thio luin

4.1. Thong ké mé ti

Nghién ciru tién hanh thong ké mé ta cac bién
quan sat trong bang 2.

Bang 2: Thong ké md ta cac bién dwoc khao sat

tal SO glaO dlCh Chlrng khoan Ha NQI, SO glaO Bién n mean sd median min max | skew | kurtosis
dich chimg khoan TP.HCM va https:/finance.  |sscore | 275 | 163 | 085 | 150 | -102 | 518 | 136 | 3386
vietstock.vn. ROA 275 | 006 | 007 | 005 | -034 | 033 | 007 | 54
» , . N N g ? , LQ 275 1.75 1.85 1.04 0.19 9.67 225 5.02
Bang 1: CaCh Flj‘h va ky V(_:hg\ ve dau Cua cac SIZE 275 8.71 0.61 8.81 761 | 1021 | 0.08 | -0.90
bién trong mé hinh GROT 275 | 018 | 1% | 005 | 076 | 3232 1596 | 25835
Ky hiu b Tobi b tinh Ky LEV 275 0.42 0.23 0.42 0.05 094 | 013 -1.09
m L Loai bié i Cach ti
bign oarhen en oien e vong CASH 275 0.09 0.10 0.06 0.00 0.52 1.98 4.00
S-Score = 1,03X1 + 3,07X2 + 0,66X3 + 0,4X4 OCF 275 0.05 0.16 0.05 -1.25 134 | 034 | 29.63
XL=Vonlou dong Teng aisén Rl 275 | 033 | 047 | 000 | o000 | 100 | 071 | 149
X2 = Loi nhudn trudc thué va ldi vay / Tong tai san 5 —L — =
1 | sscore Bién phy Kiet qué tichinh X3 = Loi nhuan trudc thué / No' ngan han Nguon: Tdc gia tong hop tir ngon ngit R
thudc T X4 = Doanh thu / Tong tai san , A A A 2y
S-Score > 0,862: Sttc khde tai chinh tét. Bar}g 3 ChO thay mol quan he tlIO’Ilg quan glu’a
$-Score = 0,862: Nguting bdo dong. cac bién
S-Score < 0,862: KQTC. R R . , o
2| ROA |Bi&ndoclap |Khanangsinhldi | Loinhudn sau thué trén tong tai sn + Bang 3:Ma tran twong quan giwra cac bién
S R : khao s4
3| LQ |Biéndoclap ﬁ::nnhangthanh toan (Tai san ngan han - Hang ton kho)/No' ngan han + du’g’c ao sat
Quymd doarh S-Score | ROA LQ SIZE GRDT LEV | CASH | OCF CRI
4 | SIZE |Biéndoclap nghiép Logarit cUa tai san binh quan +- S-Score 1
ng trud An .- in ROA | 081 | 1
5 | cRor | Biéndoclip Tang trwang doanh | (Doanh thu thuan nfmtv Doanh thu thuan ndm
thu t-1)/ Doanh thu thudn nam t-1 LQ 054 | 041 1
6 | LEV |Biénddclap |Donbaytaichinh  |Nophditré /Tong tai sin SIZE 0,28 | -001 |-023 1
7| cash | iendociin E:I:E;Ch quan tri gilfé:en mét va tuong duong tién so véi tong \ GRDT 0,05 | -004 |-004 | -0,08 1
- LEV -0,40 043 | -069 | 031 0,08 1
8 | OCF |Biénddclap | Dongtién hoat dong |Ty Ie dong tién hoat ddng trén doanh thu thudin + CASH 047 035 | 067 | 021 | 005 | 047 1
 en o ... |Biéngi thé hién tdc dong cla dai dich Covid-19,
9 | CRI|Biéndoclap Eac%o;gcuadald!ch trong giai doan 2012 - 2019 13 0, sau dai dich (giai | + OcF 0.17 024 | 004 | 008 002 | 011 | 018 1
ove: doan 2020- 2023) I3 L. G| 010 | 015 |-001| 015 | -004 | 000 | -007 007 | 1

Nguon: Tdc gid tong hop.

Muyc dich cua nghién ciru nhim xac dinh céc
nhén t0 anh hudng dén KQTC cua doanh nghiép
nganh nhya niém yét trén thi truong chirng khoan
Viét Nam. Theo Lé Hoang Vinh & Pham Lé

Nguon: Tdc gid tong hop tir ngén ngit R
4.2. Két qua hoi quy
ﬂKé't qua udc luqng va kiém dinh cu thé duoc
thé hién trong bang so6 4 sau:
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Bang 4: Két qua wdc lwgng cdc mo hinh hdi quy

. Ma hinh
Bién
oLs FEM REM FGLS
ROA 9,666*** 7,557*** 7,728%** 7,292%**
(-0,418) (-0,334) (-0,33) (0,154)
e 0,130%** 0,134%** 0,134%** 0,150%**
(-0,022) (-0,018) (-0,018) (0,009)
SIzE -0,397*** -0,322%** -0,324%** -0,357***
(-0,044) (-0,084) (-0,071) (0,080)
-0,018 -0,016%* -0,016** -0,01%*
GRDT
(-0,012) (-0,008) (-0,008) (0,004)
LV 0,987*** 0,093 0,23 0,080
(-0,16) (-0,185) (-0,174) (0,107)
0,657* 0,373* 0,392* 0,332%**
CASH
(-0,34) (-0,224) (-0,225) (0,098)
ocF 0,092 0,061 0,055 0,022
(-0,158) (-0,101) (-0,102) (0,028)
- 0,117** 0,054 0,058* 0,037**
(-0,053) (-0,036) (-0,035) (0,018)
3,783%** 3,619%**
Constant
(-0,372) (-0,609)
Observations 275 275 275 275
R-Squared 0,786 0,791 0,786
Multiple R-Squared 0,927
F test for individual effects 2,20E-16
Hausman Test 4,09E-03
Breusch-Godfrey/Wooldridge test 5,67E-13
Breusch-Pagan LM test 2,20E-16
Studentized Breusch-Pagan test 2,01E-04

Note: *p<0.1; **p<0.05; ***p<0.01
Nguon: Tdc gid téng hop tir ngén ngit R
Két qua kiém dinh trong lya chon mo hinh
OLS, FEM va REM cho thdy mé hinh FEM 1a phu
hop. Tiép tuc kiém dinh khuyét tat cia mo hinh
FEM bang Breusch-Godfrey/Wooldridge test,
Breusch-Pagan LM test, Studentized Breusch-
Pagan test cho thidy mo hinh FEM ton tai céc
khuyét tat tuong quan phan du glua cac ca thé,
tuong quan chudi va phuong sai sai s6 thay doi.
Dé khic phuc cac khuyét tat, tic gia sir dung mo
hinh héi quy tong quat FGLS.

- Kha nang sinh 16i (ROA) c¢6 hé sb hdi quy
Pl = 7,292 v61i muc y ngh1a thong ké 1%, cho
thdy chi s6 ROA tac dong cung chiéu dén chi so
S - Score, doanh nghiép c6 kha ning sinh 15 tdt
s& c6 tac dong lam tang chi sé S - Score, kha ning
xay ra KQTC ¢ murc thip. Diéu nay phu hop voi
1y thuyét trat ty phan hang, doanh nghiép c6 ROA
cao s€ uu tién tai trg bang lgi nhuén gilr lai thay
vi vay ng, gitip han ché riii ro tai chinh (Myer &
Majluf 1984). Doanh nghi€p c6 1gi nhuén cao c6
thé tan dung loi ich cua thué tr ng, nhung néu
no qua cao, rui ro tai chinh Van c6 thé tang lén
(Modigliani & Miller 1958). Két qua nay thong
nhat v6i Kurniasih & Cong su 2020; Ohlson

1980; Tran Triéu Anh Khoa 2022); Jaafar & Cong
su 2018).

- Kha ning thanh toan (LIQ) c6 hé sd c6 hé
s6 hdi quy P2 =0,150 v6i muc y ngh1a thong ké
1%, cho thay chi s6 LIQ tac dong cung chiéu dén
chi s6 S - Score, doanh nghiép c6 kha nang thanh
toan cao s€ dap tmg dugc cac nghia vy tai chinh
ngin han, giam nguy co xay ra KQTC. Két qua
nghién ciru nay phu hop véi két qua nghién ctru
ctia Rahayuningtyas & Yanti (2023), Tran Triéu
Anh Khoa (2022), Altman (1968), Opler & Cong
su (1999), Nurul & Yuli Tri (2023).

- Quy md doanh nghi¢p (SIZE) c6 hé s6 hoi
quy B3 =-0,357v6i muc ¥ nghia thong ké 1%, cho
thay chi sé SIZE c6 tac dong nguoc chidu dén chi
sO S - Score. Viéc gia tang quy m6 doanh nghi¢p
s& ¢o tac dong lam giam chi s S - Score, lam
gia ting nguy co xay ra KQTC. Két qua nghién
ctru nay phu hop voi két qua nghién ctru cia Tran
Triéu Anh Khoa (2022), Binh Khanh Nam (2022),
Rahayuningtyas & Yanti (2023), Jaafar & Cong sy
(2018). Két qua nay trai ngugc véi két qua nghién
ctru cua Dzung & Cong su (2024), Anggraenia &
Cong su (2024), Phan Thuy Duong & Ngb Thi
Thanh Nga (2024). Thanh Dan Bui & Nguyen
Ngoc Thach (2023).

- Tang truong doanh thu (GRDT) c6 hé s0 ¢o
hé s6 hoi quy p4=-0,01 véi mac y nghia thong
ké 1%, cho thay chi s6 GRDT c6 tac dong nguoc
chiéu dén chi so S - Score. Mic dii doanh thu co sy
tang truong nhung chu ky luén chuyen tién thuan
giam xubng, da c6 tic dong lam giam chi s6 S -
Score, lam gia ting nguy co xdy ra KQTC. Két
qua nghién ctru nay phu hop véi két qua nghién
ctru cua Nurul & Yuli Tri (2023), Rahayuningtyas
& Yanti (2023), Pham Thi Hong Van (2018),
Jaafar & Cong sy (2018). Két qua nay trai nguoc
v6i két qua nghién ctru ciia Kurniasih & Cong su
(2020), Anggraenia & Cong su (2024), Thim &
Cong su (2011).

- Pon bay tai chinh (LEV) va dong tién hoat
dong (OCF): Khong co6 bang chung thong ké cho
thay LEV va OCF c6 tac dong dén chi sé S - Score.
Két qua nay trai nguoc v6i két qua nghién ciu
cua Ohlson (1980; Pham Thi Hong Van (2018;
Shumway (2001; Sitangganga & Cong su (2024;
Tinoco & Wilson (2013); Nguyén Hiru Duy Khanh
& Cong su (2022; Yen & Hiep (2014).

- Chinh sach quan trj tién mat (CASH) c6 hé
s6 hdi quy B6 = 0,332 v6i mirc ¥ nghia théng ké
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1%, cho thay chi s6 CASH c6 tac dong cung chiéu
dén chi s6 S - Score. Doanh nghiép c¢é chinh sach
nam gitr luong tién mit 16n s& dam bao kha ning
thanh toan dén han, khong bi ap luc tai chinh ngay
ca khi doanh thu gidm. Doanh nghi¢p c6 lugng
tién mat cao co thé tai tro dau tu ndi bo thay vi
vay ng, giup giam chi phi 1ai vay, tr d6 lam giam
nguy co xay ra KQTC. Két qua nghién ctru nay
phu hop véi két qua nghién ctru ctia Opler & Cong
su (1999), Myer & Majluf (1984), Tran Triéu Anh
Khoa (2022). Két qua nay trai nguoc véi két qua
nghién ctru cua Yen & Hiep (2014), Tran Triéu
Anh Khoa (2022).

- Tac dong dai dich Covid-19 (CRI) ¢6 hé sé cd
hé s6 hdi quy P8 = 0,037 voi mire ¥ nghia thong ké
1%, cho thiy chi s6 CRI c6 tac dong cung chiéu
dén chi s6 S - Score. Didu nay phan anh yéu to
khung hoang do dai dich Covid-19 trong giai doan
2020 - 2023, ¢6 tac dong tiéu cuc dén sy on dinh
cua doanh nghiép, lam tdng nguy co xay ra KQTC.

5. Két luin va khuyén nghi

Thong qua dir liéu tir bao céo tai chinh cta 23
doanh nghiép nganh nhya niém yét trén thi truong
ching khoan Viét Nam trong giai doan 2012 -
2023, nghién ctru da da bd sung bang chung thuc
nghiém vé tac dong cta cac yéu t6 kha ning sinh
161 (ROA), kha ndng thanh toan (LIQ), quy mo
doanh nghi¢p (SIZE), ting truéng doanh thu
(GRDT), don bay tai chinh (LEV), chinh sach
quan trj tién mat (CASH), Dong tién hoat dong
(OCF), tac dong cua dai dich Covid-19 (CRI) dén
KQTC dugc do luong bang chi sé S - Score cia
Springate niam 1978. Chi s6 S - Score 1a mo hinh
phu hop nhat dé ap dung nhim muc dich nhin
dién KQTC cuia cac doanh nghiép tai Viét Nam L&
Hoang Vinh & Pham Lé Quang (2021). Két qua
nghién ctru cho thay, kha ning sinh 16i (ROA),
kha nang thanh toan (LIQ), chinh sach quan tri
tién mat (CASH) c6 anh huong tich cyc, lam giam
nguy co xay ra KQTC. Ngugc lai, sy gia tang quy
mo doanh nghi¢p (SIZE), tang trudéng doanh thu
(GRDT) qué muc s€ c6 anh hudng tiéu cuc, lam
tang nguy co xdy ra KQTC. Nghién ctu cling chi
ra rang, dai dich Covid-19 trong giai doan 2020 -
2023 da lam tang nguy co xdy ra KQTC. Khong
c6 bang chimg thong ké cho thiy don bay tai chinh
(LEV), Dong tién hoat dong (OCF) ¢6 tic dong
den KQTC. Nhu vay, nha quan tri doanh nghiép
can quan tim dén cac yéu td néu trén dé xay dung

chinh sach quan tri tai chinh phu hop véi dac thu
kinh doanh ctia doanh nghiép, giam thiéu nguy co
xay ra KQTC.

Nghién ctru mac du c¢6 nhing dong gop mai
vé thuce nghiém va ham y quan tri nhung van con
cac han che sau. Thu nhat, nghién ctru thu thap dir
lidu thr cdp cac doanh nghiép nhua niém yét nén
tinh khai quat hoa con han ché. Trong tuong lai,
pham vi nghién ctru ¢6 thé dugc mo rong dé bao
gom ca cac doanh nghiép chua niém yét, nham
tang tinh dai dién ciia mau. Thir hai, KQTC cua
doanh nghiép chiu tac dong tir nhiéu yéu td, tuy
nhién nghién ctru nay chi tp trung phan tich cac
nhan t6 tai chinh. Do d6, cac nghién ctru tiép theo
c6 thé xem xét thém cac yéu t6 khac nhu ty 16
lam phat, ty I¢€ s¢ hiru nha nudc, ty 1€ s¢ hitu cua
nudc ngoai, nghién ctru va phat trién. Vi vay, cac
nghién ciru trong twong lai c6 thé kham phé thém
cac nhan t6 khac ¢é mo rong khung 1y thuyét va
ham y quan tri.
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