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NGHIEN CUU CAC YEU TO /ANH HUGNG BEN CHINH SACH CO TUC
CUA DOANH NGHIEP NGANH DUDC PHAM - HOA CHAT

PGS.TS. D6 Thi Van Trang* - L& Thi Quynh Chi*

Bai viét phéan tich cédc yéu té anh hwéng dén chinh séch cé tirc ctia doanh nghiép nganh dwoc pham - héa chat niém
yét trén thij trirong chieng khodn Viét Nam. DiF liéu duwoc thu thap tir bdo cdo tai chinh cta cdc doanh nghiép niém yét
nganh dwoc pham - héa chét tir ndm 2014 dén ndm 2023. Két qua phan tich cho thdy, mé hinh hiéu chinh GLS cudi cting
da tim ra méi quan hé ngwoc chiéu cda téc dé ting trdng tai san, ty 1é ddu tw vao tai san cd dinh, d6 bién déng cua
thu nhap trén méi cé phiéu, quy mé céng ty va méi twong quan ciing chiéu cua hiéu qua hoat doéng kinh doanh, hé sé
no véi chinh sdch cé tirc ctia cdc doanh nghiép trong nganh. Trén co' sé d6, nghién ctru dé xuat mét sé khuyén nghj
nham gitp cdc nha quan tri doanh nghiép xay dwng chinh séch cé tirc pht hop. Péng thoi, nghién cteu ciing chi ra mét
s6 khuyén nghi déi véi céc nha déu tw khi muén tham gia dau tw vao cdc doanh nghiép nganh dwoc pham - hod chét.

« Tir khéa: chinh séch c6 tirc, duoc phdm - hod chét va doanh nghiép niém yét.

The article examines the factors affecting the dividend
policy of pharmaceutical and chemical enterprises listed
on the Vietnamese stock market. Data were collected
from the financial statements of listed pharmaceutical
and chemical enterprises from 2014 to 2023. The
empirical results showed that the GLS model found
an inverse relationship between asset growth rate,
investment rate in fixed assets, volatility of earnings per
share, company size, and a positive correlation between
business performance, debt ratio, and dividend policy
of enterprises in the industry. Based on the findings, the
study suggests several recommendations for internal
managers while considering the appropriate dividend
policies. Furthermore, the study makes recommendations
for investors who intend to invest in pharmaceutical and
chemical enterprises.

« Key words: dividend policy, pharmaceutical and
chemical enterprises and listed companies.
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1. Gioi thi¢u

Chinh sach c6 tirc 1a mot trong ba chinh sach quan
trong trong qua trinh quan tri tai chinh doanh nghiép, tuy
nhién, chinh sich dau tu va chinh sach tai trg luon dugc
quan tim dé co nhimg diéu chinh kip thoi. O Viét Nam
hién nay, cac cong ty vé dugc pham - hoa chat noi chung
moi chi chil trong vao chinh sich dau tur va tai trg, con
chinh sach ¢6 tire o thé van chua dugc quan tdm dung
mirc. Nghlen ctru vé chinh sach co tic khong phai la van
d& moi, tuy nhién, nghién ctru vé cac yéu t6 anh hudng

dén chinh sach ¢ tirc clia cac doanh nghi¢p dugc pham
- hod chat thi lai chua c6 nhiéu, dac bi¢t la cac nghién
cuu ¢ Viét Nam.

Bai nghién ctru phan tich 4nh huong ciia cac yéu to
den chinh sach ¢d tirc ciia cac doanh nghiép nganh dugc
pham niém yét trén thi truong chung khoan Viét Nam
trong giai doan 2014-2023. Két qua nghlen clru s€ gop
phan ting thém bing chu’ng thuc nghiém vé cac yéu o
anh huong dén chinh sach ¢0 tirc cua mot nganh dédc thu
la nganh dugc pham - hoa chét va s& hitu ich d6i voi nha
quan tri doanh nghlep va cac nha hoach dinh chinh sach
trong cong tac quan tri tai chinh cia doanh nghi¢p noéi
chung va xay dlmg chinh séch ¢ tirc ndi riéng.

2. Gia thuyét nghién ctru

Nhom tac gid xem xét chinh sach cd tirc dudi tac
dong cua cac yeu to:

Quy mé doanh nghiép (SIZE): Quy mo cua cong ty
dong mot vai tro quan trong trong vige quyet dinh chinh
sach ¢0 tirc ma cong ty s€ sir dung. Két qua nghién ctru
cua Patra va cong su (2012) ghi nhin méi quan h¢ ti 1¢
thuan glua quy mo doanh nghi¢p va chinh sach co ttrc,
két qua twong tur 1a cac nghién ctru ciia Mehta (2012)
va Al-Malkawi va cong su (2013) Tuy nhién, nghién
clru cua Ahmed va Javid (2009) vé cac cong ty phi tai
chinh niém yet trén thi truong chimg khoan Pakistan da
tim thdy moi quan hé ngugc chiéu gitra quy mé doanh
nghiép va chinh sach co ttrc.

Gia thuyet HI: Quy m6 doanh nghlep (SIZE) co tac
dong ciing chiéu (+) t6i chinh sach ¢6 tie clia cac cong
ty nganh dugc pham - hoa chat.

Tocdp tang truong taisan (GROWTH). Cacly thuyet
va nghién ctru khac nhau c6 nhu’ng két qua khac bidt vé
chiéu hudng tac dong cta yeu t0 toc do tang truong tai
san. Theo nhu 1y thuyét tin hidu, cac cong ty ¢6 toc do
tang trlmng cao, chimg t6 cong ty dang hoat dong tot,
tuy nhién ciing c6 nhing nghién ctru cho ring, cac cong
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ty co toc do tang tnrong cao thi it c6 kha nang chi tra c¢6
tire vi nhu cau vé von kinh doanh 16n nén nhimg cong ty
ndy ¢6 xu hudng gitt lai phan lgi nhuan dé tiép tuc phat
trién cong ty. Két qua nay di duoc thé hién trong nghién
ctru cia Jensen va cong su (1992) va Ho (2003). Mdi
quan hé ty 1¢ nghich giita ty 1¢ ting trudng v6i mirc cd
tire dugc chimg minh trong nghién ctru ctia Ho (2003)
va Al-Yahyaee va cong su (2008).

Gia thuyét H2: Toc do tang truong tai san
(GROWTH) c6 tac dong ngugc chiéu (-) t61 CSCT cua
cac cong ty nganh dugc pharn hoa chat.

Mike dé trang bi tai san cé dinh (TANG): Theo nghién
ctru cia Ho (2003), néu cong ty du tu manh vao tai san
¢d dinh nhu may moc, nha xuong, cong nghé thi viéc
chi tra ¢ tirc ¢6 thé bi han ché. Nghién ctru cua Chen
va Dhiensiri (2009) nhic dén tac dong cua viée dau tu
vao tai san c¢b dinh cang nhiéu thi kha ning chi tra ¢b tirc
cta doanh nghi¢p cang thap. Aivazian va cOng su (2003)
cung da chi ra rang ¢ tie ¢ tuong quan nguoc chiéu
voi tai san ¢d dinh ciia cong ty & thi trudng méi ndi.

Gid thuyét H3: Ty 1& dau tu vao tai san ¢ dinh
(TANG) ¢6 tac dong nguoc chiéu (-) t6i CSCT cua céc
c6ng ty nganh duoc pham - hoa chat.

D} bién djng ciia thu nhip trén méi cé phiéu (EV)

Thu nhap trén mdi c6 phiéu 1a s6 tién thu dugc trén
mbi co phiéu dang lwu hanh ctia mot ¢ phiéu ciia cong
ty. Pay duogc coi 1a mot yéu td co anh huong dén mirc
phan phdi c6 tire. Nghién ctru ciia Al-Malkawi va cong
sw (2013), Truong Dong Loc va Pham Phat Tién (2015),
Dinesh va cong su (2018) da chi ra ring cac cong ty san
sang tra ¢d tirc cao hon néu cong ty tang mirc loi nhuén
cta ho va tir d6, mot m01 quan h¢ tich cyc dugc mong
doi gitra thu nhép trén mdi ¢ phiéu ciia cong ty va mic
chi tra co tuc.

Gid thuyét H4: Do bién dong cta thu nhap trén moi
co phiéu (EV) c6 tac dong cuing chiéu (+) toi chinh sach
¢6 tirc ctia doanh nghiép duoc pham - hoa chét.

Hé s6 ng (LEV)

No ¢6 thé duoc su dung nhu mot cong cu thay thé
cho 6 tiic trong viée giam chi phi dai dién cta dong tién
tur do (Jensen, 1986). Diéu nay dugc hiéu 1a mot cong
ty c6 don bay tai chinh s& dugc gidm sat boi cac chii ng
cta né va s€ co it quy tuy y hon danh cho cac nha quan
ly. Ciing theo Patra va cong su (2012), Al-Malkawi va
cong su (2013), Nia Angelia va Nagian Tony (2020), cac
cong ty c6 don bay tai chinh cao hon s& c6 xu huéng tra
¢ tirc thap hon. Tham khao tir nhung két qua nghlen
ctru di trude, nghién ciru dua ra gia thuyét vé mdi quan
hé nguogc chiéu giita don by tai chinh va chinh sach c6
tlrc cua cong ty.

Gid thuyét H5: Hé s6 no (LEV) ¢ tac dong nguoc
chiéu (=) t61 CSCT ctia doanh nghiép dugc pham - hoa chat.

Hiéu qud hoat dong kinh doanh (ROE)

Két qua nghién clru cua Lintner (1956) va Brittain
(1964) cho thay ROA, ROE c¢6 tac dong ciing chiéu dén
CSCT cua céc cong ty & My giai doan 1919-1960, tuong
tu voi nghién cuu ciua Al-Malkawi va cong su (2013).
O Viét Nam, nghién ctru ciia L€ Thao Vy (2010) chi ra
ROE c6 mdi tuong quan thuan chleu v6i CSCT cuia cong
ty. Cac nghlen ctru déu chi ra ring ngudn tién mat dé
chi tra ¢6 tuc tiy thugc vao muc d9 sinh 101 ma cong ty
dat dugc trong nam tai chinh. Khi kha néng sinh 161 dat
duogc cang cao thi sé cang ¢6 nhidu co hoi Iya chon va
chu dong hon trong viéc dua ra cac quyét dinh lién quan
dén c6 tirc.

Gia thuyet H6: Hi€u qua hoat dong kinh doanh
(ROE) co tac dong cung chleu (+) t6i chinh sach ¢d tirc
cta doanh nghiép duoc phim - hoa chit.

Dj chung tai chinh (SLACK)

Chi s6 nay cho biét phan trdm loi nhuan chua phéan
phéi dugc tich luy lai d€ du tu vao tai san trong tuong
lai. Khi ty 1& nay cang cao, diéu nay c6 thé cho thiy cong
ty dang tich luy loi nhuan st dung dé tai dau tu. Nguoc
lai, néu ty 1€ nay thap, co the cong ty da phan ph01 loi
nhuén cho c6 dong. Yéu t6 do chung tai chinh van con
han ché cac nghién ctru dé cap dén va chi ra méi tuong
quan d6i v6i CSCT. Nhimg nghién ctru ¢6 lién quan bao
gom: Nguyén Khic Qudc Bao va Nguyén Thi Thiy
Linh (2016) Sabina Nowak va cong su (2020). Dya
theo gla thuyet tir cac nghién cuu di trude, tac gla lya
chon gla thuyet do chung tai chinh ty 1¢ nghich véi chinh
sach co tlic ctia cong ty.

Gid thuyét H7: Do chung tai chinh (SLACK) c6 tac
dong ngugc chiéu (-) toi CSCT cua doanh nghiép duoc
pham - hoa chat.

Dong tién tw do (FCF)

Yeu to dong tién tw do c6 thé duge do luong bang
nhiéu cong thie khac nhau. Tuy nhién, nhom tac gia lya
chon ké thira cong thire tir nghién ctru ctia Tran Tat Thanh
va cong s (2021) dé thay 5 hon tac dong cua luu chuyen
tlen thuan tir hoat dong kinh doanh va chi phi cua tai san
¢d dinh. Dya trén co soky vong dau ctia nghlen cuu trude,
tac gia chon gla thuyét dong tién tu do c6 moi twong quan
cung chiéu véi CSCT cuia cong ty. Tuy nhién, nghién ctru
cua Sajida va cong sy (2020) va Rajesh Kumar (2020) va
cong sy lai cho ra két qua dong tién tir do va CSCT ¢6 mdi
quan h¢ ty 1¢ nghich véi nhau.

Gid thuyet HS: Dong tién tu do (FCF) co tac dong
cung chleu (+) t61 chinh sach ¢d tirc ciia doanh nghiép
dugc pham - hod chat.

3. Phuong phap nghién ciru

Dit liéu str dung trong nghién ctru déu dugc thu thap
tir bdo cdo tai chinh cua 48 doanh nghi¢p nganh dugc
pham hoa chét niém yét trén thi truong chung khoan
Viét Nam (bao gom dit li€u cta céc san giao dich ching
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khoan HSX, HNX va Upcom) trong giai doan 2014 -
2023 tir co s¢ dit liéu FinPro.

M6 hinh nghién ctru:

DY, = B, + BSIZE,+ ,GROWTH, + B,TANG, +
BEV L BLEV + /36R0E - ﬁ7SLACK L FCF +4,

Bién phy thudc 1 blen Ty suat cd tic (DY).

Bién doc 1ap bao gdm: Quy mo cong ty (SIZE), toc
do tang truong tai sin (GROWTH), mure do dau tu vao
tai san co dinh (TANG), d§ bién dong ctia thu nhap trén
mdi cd phleu (EV), don bay tai chinh (LEV), kha ning
sinh 161 cua doanh nghi¢p (ROE), d§ chung tai chinh
(SLACK), dong tién tir do cho doanh nghiép (FCF).

Mo hinh h01 quy dugc nhom tac gia st dung dé phan
tich cac yéu 6 tc dong den chinh sich cua cac doanh
nghiép duoc phdm - hoa chét niém yét trong Bang 1.

Bang 1. M6 ta cac bién trong mé hinh

Tén bién Ky higu MG t bién

Dau ky vong

C6 titc mdi ¢ phan thuomg (DPS)

Ty sudt 6 tirc oY — — ——
Gia th trudmg mdi c6 phan

Quy mb doanh nghiép SizE Logarit (Téng tai sén) (+)

Téc do tang trudng tai sin GROWTH

‘Tai san c6 dinh

TV 16 d3u tu vao TSCO TANG

Tong i san

DY FCF | GROWTH | TANG | EV | SLACK | LEV | SIZE | ROE
SIZE |-0.0974 | 0.8325 | 0.0835 | 0.0818 | 0.0418 | -0.0029 | 0.2412 | 1.0000
0.0577 | 0.0000 | 0.1042 | 0.1113 | 0.4164 | 0.9552 | 0.0000
ROE | 0.1227 | 0.3023 | 0.0322 | 0.0915 | 0.4138 | 0.3589 |-0.0203 | 0.1169 |1.0000
0.0167 | 0.0000 | 0.5317 | 0.0748 | 0.0000 | 0.0000 | 0.6935 | 0.0226

Nguon: Két qu tinh todn ciia nhom tic gid

Két qua kiém dinh da cong tuyén cho thdy, hé so
phong dai phu’orng sai VIF deu <10, md hinh khong c6
hién tuong da cong tuyén. Klenl dinh White chi ra rang
md hinh c6 hién trong khong dong nhét (p- -value <5%).
Do vay, md hinh Pool OLS 1a khong phtt hop. Kiém dinh
Hausman cho gia tri p-value = 0,000 <0,05 bac bo Ho,
do Vay su dung mo hinh tac dong c¢b dinh (FEM) aé phan
tich cac y€u to dnh hudng dén chinh sach ¢0 tirc cua cac
doanh nghiép dugc pham - hoa chit niém yét. Sau khi
da lya chon mo6 hinh FEM 1a m6 hinh phu hop, nhém
tac gia thuc hién k1em tra khuyét tat ciia mo hinh bang
kiém dinh Wald. Két qua thu dugc prob>chi2 = 0,0000
< 0,05 cho thay mo6 hinh FEM ¢6 khuyét tat. Nhom tac
gia da phan tich hoi quy theo phuong phap GLS aé phan
tich cac yéu t6 anh huong dén chinh sach co tlrc cua céc
doanh nghiép duoc phim - hoa chit niém yét.

Bang 4. Két qua hdi quy céc bién trong md hinh

9 bién dgng clia thu nhap trén mdi cB phiéu | EV. KMg(;;psu _‘st‘)’ ) {1)oLs 2 FEM (3) REM (4)6Ls
oontdy i chioh tev e 0 FCF 0.00124 0.000767 -0.00215 0.000389
o | m—— | lo.17 1010 L2 s
o Sl GROWTH | -0.0196*** -00192** 001854+ 0.0118%**
D6 chung tai chinh SLACK B rrr— ) (-5.07) (-5.27) (-5.12) (-4.57)
S — | oo | TANG 0.0481%%% 0.00306 -0.0401* 0.0359%*
(2.77) (0.10) (-1.89) (2.24)
A , | * k% - % %% - *kk N *kk
Neudn: Nhém téc gii téng hop EV 0000033 00000570 00000435 00000224
, , (3.05) (4.82) (3.96) (276)
4. Két qua va thao luan ket qua SLACK -0.0368 0.00940 -0.0130 -0.0323
(-1.00) (0.12) (:0.28) (-0.83)
Bang 2 trinh bay théng ké md ta bao gom gia tri eV 00160 00174 00187 0.0265**
trung binh, trung vi, dg 1éch chuan cung nhu gla tri nho (L03) (044) (0:54) (2.13)
SizE 00106 0.0377* -0.00564 -0.0128*
nhat va gi tri 16n nhat ciia céc bién c6 trong mé hinh. 12 ) (058 185]
Bang 2. Thdng ké mé ta cac bién RO 0.48" 0.257° 0.198° 057
(4.10] (5.22) (5.11) (4.65)
Bién Sd quansit | Trung binh | D léch chuan | Gia tri nho nhat | Gid tri lén nhat _cons 0.173%** -0.426* 0.142* 0.187***
DY 480 005970 | 005116 0 03077 (3.21) (-1.71) (1.89) 3.19)
FCF 480 1109128 | 066032 956236 127852 N 480 480 480 480
GROWTH 480 026789 | 064042 055782 43360 Resa 0358 0419
TANG 480 0.17499 0.14421 0.00180 0.7033 Véi cac mire Y nghia thng ké: * p<0.1, ** p<0.05, ¥** p<0.01.
EV 480 2904945 | 261176 069921 1859.203 Neudn: Nhom e gid te téng hop
LEV 480 037385 | 019118 005431 09706
Siz 180 1202098 | 055611 11,0648 13.2479 Két qua nghlen cuu cho thay Quy md doanh nghi¢p
ROE ‘0 | 033 | 0087 0.0015 05572 (SIZE) véi murc ¥ nghia thong ké 10% c6 hé s6 hoi quy
SLACK 480 010869 | 008367 0.00062 04532

Nguon: Nhom tac gid tong hop
Bang 3. Ma tran hé sd twong quan giira cac bién trong
mo hinh

DY FCF | GROWTH | TANG EV | SLACK | LEV SIZE | ROE
DY 1.0000
FCF |-0.0662 | 1.0000
0.1979

GROWTH | -0.2754 | 0.0906 | 1.0000
0.0000 | 0.0778
TANG |-0.1157 | 0.1555 | -0.0044 | 1.0000
0.0241 | 0.0024 | 0.9320
EV  1-0.1382]0.1201 | 0.1122 | 0.0157 | 1.0000
0.0070 | 0.0192 | 0.0288 | 0.7598
SLACK |-0.0886 | 0.0360 | 0.1434 |-0.0944 | 0.4155 | 1.0000
0.0846 | 0.4839 | 0.0051 | 0.0660 | 0.0000
LEV | 0.0964 | 0.0952 | -0.0365 | 0.0049 |-0.2076 | -0.4068 | 1.0000
0.0606 | 0.0638 | 0.4777 | 0.9236 | 0.0000 | 0.0000

-0.0128 cho thay tic dong nguge chleu toi DY cua cac
cong ty nganh duge pham hoa chat Ly do cho viée
tra thap hodc khong tra co tic co thé xuat phat tr vige
ho muon de danh ngudn von lwu dong dé mo rong quy
mo san xuét, tin dung co hdi kinh doanh, hodc déu tu
vao cac dy an méi. Thay vi tra ¢d tic cao, ho lua chon
str dung tién vao muc dich dau tu nghlen clru phat trién,
san xuat va tiép thi, mua sam tai san ¢6 dinh dé 601 pho
voi su canh tranh trong nganh va mo rong thi phan Bén
canh do, ngoai vigc tang loi nhuan khong chia dé thyc
hién tai dau tur vao tai san, quy mo cong ty 16n cling lam
cho mét s6 chi phi ciia cong ty nhu chi phi khau hao, chi
phi tai chinh,... ting lén dan den giam loi nhuén rong va
anh huong tiéu cuc dén ti 1¢ ¢ tirc thyc tra.
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Blen GROWTH véi mirc y nghla thdng ké 1% c6 h¢
s hoi quy -0.0118 cho thay moi tuong quan nguoc chidu
(-) 61 CSCT cua céc cong ty nganh dugc pham - hoa
chat. Két qua nay twong dong voi két qua nghién ctru ctia
Fairchild va cong sy (2013) khi chi ra rang toc do tang
truong tai san 1am tang kha ning cit giam co tic, co thé
céc cong ty dang trong giai doan tang truong Voi nhleu co
hoi dau tr c6 nhidu kha niang ct giam cd tie dé duy tri
toc do tang truong.

Bién TANG thé hién m01 quan h¢ ngugc chidu t6i
CSCT cua cong ty co h¢ so hoi quy -0.0359 v6i murc ¥
nghia thong ké 5%. Ty 1é dau tu vao tai san cd dinh cao
thé hién cong ty da sir dung loi nhun dé thyc hién tai dau
tu mo rong quy mo ve tai san, phuc vu cho hoat dong san
xuét kinh doanh trong tuong lai. Nhu vay, ty 1& chi tra 0
tirc ¢6 thé bi | giam. Hon nira, trong truong hop tai san b
dinh dugc dau tu manh nhung khong duoc sir dung hi¢u
qua, khong ding cho muc dich hoat dong san xuat kinh
doanh, khong dong gop du vao doanh thu va loi nhuén,
cong ty cting c6 thé gap kho khan trong viéc chi tré co tuc.

Bién EV c6 tac dong nguge chiéu toi DY véi muc y
nghla thong ké 1%. EPS bién dong 16n thé hién cong ty
c6 thé gap kho khan trong viée du doan loi nhuan tuong
lai. Viéc du dodn lgi nhuén trong tuong lai khong thé
chinh xéac hoan toan c6 the xudt phat tir bién dong cta thi
trudng, tr gid ca, nhu cau va cung cap thay do1 dot ng6t
dya trén nhiéu yéu t6 nhu chinh sach kinh té, s canh
tranh, cong nghe m6i cho dén gap rii ro vé thi tnrong, rai
ro tai chinh, rui ro hop phap... khi d6 dan dén cac cong ty
phai thuong xuyén thay doi chién lugc kinh doanh cua
ho dura theo diéu kién thi truong, tir d6 anh huong dén loi
nhuan trong twong lai. Vi vdy, diéu nay khién cho viéc
xac dinh murc ¢o tirc phu hop tré nén kho khan hon boi
cong ty ¢ thé glu lai mot phan loi nhuén dé dam bao tai
chinh 6n dinh va dap {ing cac nhu cau khac nhu tai dau tu
vao céac du an moi.

Bién LEV v6i muc y nghla thong ké 5% c6 hé sb hoi
quy 0.0265 da cho thay mdi trong quan duong t6i chinh
sach co tire cua céc cong ty. CO thé thay, dic thu ‘nganh
dugc pharn hoa chét doi hoi chi phi l6n, v0 cing ton kém
trong qua trinh nghién ctru phat trién, nhung do ¢6 loi thé
uu dai vé thué quan, vi thé nén viéc tlep can thi truong
quoc té va kéu g01 nguon von bén ngoai de dang hon, tr
do6 cong ty van c6 thé dap ng duoc nhu cau tra co tirc clia
cd dong. Ngoai ra, viéc str dung ng 6 thé nhan duogc loi
ich tir 14 chan thué khién cho lgi nhuén sau thué ctia cong
ty 16n hon va s& chi tra ¢ tirc cao hon.

Bién ROE vii muic ¥ nghla thong ké 1% 6 he s6 h01
quy 0.157 da cho thdy mdi quan hé cing chiéu dang ké
t61 CSCT cua cac doanh nghlep trong nganh Céc cong ty
nganh dugc pham hoa chét c6 kha nang tao ra lgi nhuén
16n tir ty trong von chu s¢ hiru cao va vi vay 6 the danh
mot phan 16n lgi nhuén dé chi tra ¢b tirc cho ¢o dong.
ROE cao ciing the hign hi¢u qua tai chinh cta cong ty. Co
dong thuong mudn dau tu vao cac cong ty cd hiéu sut tot

va viéc ¢6 ROE cao c6 the tao niém tin cho ¢6 dong vé
kha nang tao ra loi nhuan 6n dinh trong twong lai.

5. Két luén va khuyén nghi

Nghién clru tp trung tim hiéu va phan tich cac yéu
t6 tac dong dén chinh sach co tlic cua cac cong ty nganh
dugc phim - hoa chat niém yét giai doan 2014 - 2023.

D01 v0i cac nha quan tri doanh nghiép: Can xac dinh
co ciu Von 61 wru cho céc doanh nghlep nganh dugc pham
- hoa chit va sir dung c6 hi¢u qua nguon von vay cua
doanh nghiép. Bén canh do, can can nhac dau tu tai san cd
dinh phuc vu cho hoat dong kinh doanh cua doanh nghi¢p
va st dung co hi¢u qua tai san nay. Do do, nang cao kha
nang sinh 101 13 yéu cau tit yéu doi voi doanh nghiép hoat
dong trong, bt ky nganh kinh doanh nao, boi day 12 yéu
t0 tién quyét tao ra kha ning chi tra co tirc cho co dong

Doi véi cac nha dau tu: D01 v6i nha dau tu ngin han,
ho thudng chu trong vao blen dong ctia thu nhép trén moi
co phleu trong thoi gian ngén dé thu lai loi nhudn ngay 1ap
tlre. 1301 voi nha dau tu dai han, ho thuong tap trung vao
viée dau tur Vao cic cong ty ¢6 tiém ning tang truong lau
dai va tim klem sw 6n dinh. Céc cong ty c6 xu hudng tra
¢d tic bang tlen mat on dinh s€ thu hut nha dau tu dai han
boi ho chu yéu tim klem thu nhép tir co tirc tién ‘mdt. Khi
mudn dat duoc mirc ¢d tirc mong mudn, nha dau tu nén
luu tdm mot vai chi tiéu quan trong cua cong ty nhu ROE,
don bay, néu chi sb nay qua cao thi cong ty co the phai
tra nhicu 1ai vay, tir d6 dan dén viéc chi tra ¢ tic thap.
Ngoa1 ra, néu cong ty dang co da tang truong cao thi s&
co xu huong dau tu dé mo rong quy mo cong ty, mua sim
tai san o dinh va ting cuong vao muyc dich nghién clru
phat trién, phuc vu cho hoat dong san xuat kinh doanh
trong twong lai, nhu vay co thé khién viéc chi tra ¢ tirc
bi han ché.
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