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NGHIEN CUU ANH H'U(’ING CUA CAC YEU TO TAI CHiNH
VA KINH TE Vi MO DEN HIEU QUA HDKD CUA CAC DOANH
NGHIEP DET MAY THUGC VINATEX GIAI DOAN 2019-2024

PGS.TS. Bui Van Van* - TS. Bach Thi Thanh Ha* -TS. Nguyén Van Dirc**

ROA Ia chi tiéu co’ ban nhat phan dnh hiéu qua HDKD vé mdt tai chinh cda cdc doanh nghiép (DN). Nghién
ctpu nay phan tich anh hwéng cuda céc yéu té tai chinh ndi tai va kinh té vi mé dén hiéu qua hoat déng kinh
doanh (HDKD) cua cdc DN dét may Viét Nam trong giai doan 2019-2024. M6 hinh héi quy hiéu trng cé dinh
(FEM) dwoc str dung dé danh gia mdi quan hé gitra ROA va cdc bién nhw don bay tai chinh (LEV), kha nang
thanh khoan (KNTT), chi phi ban hang va quan ly (SGA), hiéu suat str dung tai san (TAT), hiéu suat vén cé
dinh (HSVCD), téc dé ting trwéng GDP va tdc déng cua dai dich COVID-19. Két qua cho thdy cdc yéu té tai
chinh néi tai c6 dnh hwéng dang ké dén ROA, trong khi yéu té vi mé khéng cé y nghia théng ké ré rang. Trén
co sé& d6, nghién ciru dé xuét cdc giai phdp cai thién hiéu qua HPDKD cho cdc DN dét may trong béi canh

canh tranh hién nay.

« Tlr khoa: ROA, hiéu qua tai chinh, DN dét may, di¥ liéu bang, FEM, kinh té vi mé, Viét Nam 2019-2024.

Return on assets (ROA) is the most fundamental
indicator of a company's financial performance. This
study analyzes the impact of internal financial factors
and macroeconomic variables on the business
performance of Vietnamese textile and garment
enterprises from 2019 to 2024. A fixed-effects model
(FEM) was used to evaluate the relationship between
ROA and variables such as financial leverage (LEV),
liquidity (LIQ), selling, general, and administrative
expenses (SGA), total asset turnover (TAT), fixed
asset turnover (FAT), GDP growth rate, and the
impact of the COVID-19 pandemic. The results
show that internal financial factors have a significant
impact on ROA, while macroeconomic factors do not
have a clear statistical significance. Based on these
findings, the study proposes solutions to improve
the business performance of textile and garment
enterprises in the current competitive environment.

» Key words: ROA, business performance, textile and
garment enterprises, panel data, FEM, macroeconomics,
Vietnam 2019-2024. /
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1. Pit van dé
Dét may la mot trong nhimg nganh kinh té mii
nhon cua Vi¢t Nam, dong gop 16n vao kim ngach
xuat khau, giai quyét viéc 1am cho hang tri¢u lao

* Hoc vién Tai chinh
** Dai hoc Cong nghiép va Thwong mai Ha Nji

dong va tao ra gi tri gia ting dang ké cho nén kinh té.

Trong giai doan 2019-2024, nganh dét may da
phai d6i mat v6i hang loat thach thirc nhu dai dich
COVID-19, bién dong thi truong qudc t&, lam phat
leo thang va su canh tranh gay gt tir cac qudc gia
nhu Bangladesh, An D6 va Trung Qudc. Trong bbi
canh do, ty suét sinh 1i trén tai san (ROA) trd thanh
mét thude do quan trong phan anh kha nang quan tri
tai chinh, t6i wu hoa nguon luc va thich tmg vai bién
dong moi truong ctia DN.

Mic du da c6 nhidu nghién ctru trong va ngoai
nudc tap trung vao hiéu qua HDKD cta cac DN dét
may; tuy vay, con thiéu cac nghién ciru cap nhat bdi
canh kinh te vi mb mdi, dac bi€t 1a tac dong két hop
clia cac yéu t tai chinh noi tai va yeu t6 kinh té vi
mo (tang trudng GDP, lam phat, ci soc COVID-19)
dén hiéu qua HDKD cua DN. Vi vy, viée thyc hién
nghién citu nay la can thiét va c6 y nghia thyc tién
sdu sdc dbi v6i cac nha quan tri DN, nha dau tu va
cac nha hoach dinh chinh sach.

2. Tong quan nghién ctru

Hiéu qua HPKD cua DN tir 1au da 1a chu dé thu
huat sy quan tdm nghién ciru cua gioi hoc gia trong
va ngoai nude. Nhidu nghién ctru di chi ra rang;
ROA 12 chi tiéu phan anh kha nang sinh 10i trén tong
tai san va bj chi phdi béi ca céc yéu t6 ndi tai DN (co
cau von, kha nang thanh khoan, chi phi hoat dong...)
1an cac yeu t6 bén ngoai nhu tang trudng kinh té,
lam phat va ca sbc kinh té.
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O Viét Nam, Nguyén Vin Tao (2004) di phan
tich hiéu qua HDKD ctia cac DN dét - may va dé
Xuét cic bién phap nang cao hi€u qua tai chinh,
trong d6 chu trong vai tro cua nang suat lao dong
va co cau von. Ludn an di khai quat thyc trang hiéu
qua HPKD cuta cac DN dét may Viét Nam; trén co
s do, da dé xuat mot sd bién phép néang cao hi¢u
qua HPKD cua céc DN trong linh vuc dét - may cua
Viét Nam giai doan 2005-2015.

Nguyén Manh Hiing (2012) nhan manh tac dong
ctia chinh sach tai khéa va tién & ddi véi tinh hinh
tai chinh DN, dt trong bdi canh nén kinh t& Viét
Nam hoi nhadp ngay cang sau rong.

Vi Thi Kim Oanh (2021): Nghlen cuu 47/50
DN dét may xuat khiu niém yét giai doan 2016-
2020, cho thay cac chinh sach tai chinh ndi tai dong
vai tro cdt 16i trong cai thién hiéu qua hoat dong.
Gan day hon, Tran Thi Lan Phuong (2024) trong
bai bao «Tdc dong ciia nang lyc quan ly va cong
nghé dén hiéu qua tai chinh cia cac DN may mdc
Vinatex giai dogn 2018-2023” (Tap chi Nghién
ctru Kinh t& va Kinh doanh Chau A, 2024). Tac
gia da nghién ctru dinh lugng tac dong cla nang
luc quan ly (do luong qua kinh nghiém quan ly va
trinh d6 hoc van) va trinh d6 cong nghé (do luong
qua ty 1€ déu tu vao R&D va tai san c6 dinh) dén
céc chi sé hiéu qua tai chinh (ROA, ROE) cua cac
DN may mic thudc Vinatex. Két qua cho thay ca
nang lyc quan 1y va trinh d6 cong nghé déu cé tac
dong tich cuc va co y nghia théng ké dén hiéu qua
tai chinh cia cac DN nay.

Trén binh dién quéc té, Kaplan va Norton (1992)
dé xuat mo hinh Balanced Scorecard nham danh gia
hi¢u qua HDKD va phi tai chinh mot cach toan di¢n.

Teece et al. (1997) nhin manh nang luc dong
(dynamic capabilities) giup DN duy tri logi thé
canh tranh va hi€u qua tai chinh trong méi truong
bat 6n.

Tuy vay, cac nghién ctru hién hanh van con mot
s6 khoang trong. Thir nhét, chua ¢6 nhiéu nghién
ctru dinh luong danh gia dong thoi tac dong cua ca
yéu 6 tai chinh noi tai va yéu t6 kinh té vi moé dén
ROA trong nganh dét may Viét Nam. Thu hai, dir
liéu st dung thuong dung lai ¢ truéc nam 2020,
chua phan anh day du tac dong cua cac ci sbc 1on
nhu dai dich COVID-19 va lam phat toan cau. Thu
ba, it c6 nghién ciru kiém dinh mo hinh hdi quy voi
dir liéu bang cho giai doan cap nhat dén 2024. Do
d0, nghién ciru nay nham khic phuc khoang trong
bang cach sir dung mé hinh di liéu bang véi thong

tin moi nhat (2019 2024), dong thoi két hop cac
bién tai chinh ndi tai va bién vi mo dé danh gi tac
dong dén ROA cua DN dpt may tai Viét Nam. Do
do, nghién clru nay s€ ti€p tuc di sdu nghién ctu
bang viéc:

- Str dung dir liéu méi (2019-2024) cua 12 DN
dét may thude Vinatex.

- Ung dyng m6 hinh FEM véi xir Iy sai s cum
dé dam bao do tin cay.

- Phan tich sau anh huong cua ca cac bién tai
chinh ndi tai va cdc yeu t6 vi mo dén ROA va duara
cac giai phap nham néng cao hiéu qua HDKD cua
cac DN dét may Vi¢t Nam theo chién lugc phat trién
cac DN may dén nam 2030.

3. Phwong phap nghién ciru

* Di ligu: Nghién ctu st dung dir liéu bang
(panel data) gdbm 72 quan sat tir 12 DN dét may tiéu
biéu tai Vit Nam trong giai doan 2019-2024. D
liéu duoc thu thap tir: Bao céo tai chinh da kiém
toa'}n cua DN dét may (thudc Vinatex); Nién giam
thf)ng ké Viét Nam; S6 liéu vi mo (GDP, lam phat)
tr Tong cuc Thong ké va Ngan hang Nha nudec.

* Phwong phdp: Hbi quy dit liéu bang -
FEM, kiém dinh Hausman, VIF, Breusch-Pagan,
Wooldridge.

- Uéc luong: FEM st dung sai s6 chinh theo
cum (clustered SE).

- Céc bién trong mo hinh:

ROA: Ty suat sinh 10i trén tong tai san (bién phu
thudc)

SIZE: Quy md DN (log tong tai san)

LEV: Ty 1¢ no trén tong nguon von

GROWTH: Tang truong doanh thu

KNTT_NGANHAN: Kha nang thanh toan no
ngan han

SGA: Chi phi ban hang va quan ly

TAT: Vong quay tai san

HSVCD: Hiéu suét sir dung von ¢b dinh

GGDP: Téang truéng GDP (%)

INF: Lam phat (%)

COVID: Bién gia (1 = c6 anh hudng dich)

* Mé hinh héi quy: Nghién clru str dung mod
hinh hoi quy tdc dong cd dinh (Fixed Effects Model
- FEM) d¢€ phén tich moi quan hé gitta hiéu qua tai
chinh (ROA) va cac yéu t0 tai chinh - vi mé.

Mb hinh tong quat:
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ROA it = po + ﬂJLEV + ﬁzKNTT + ﬂ3SGA +
PATAT, + BsHSVCD, + ﬁéGGDP + ﬁ7C0 VID, + u;
+ 8it

Cadc buoce xw ly dir liéu:

- Théng ké mo ta: Xem xét dic diém phan phdi
cac bién

- Kiém dinh da cong tuyén: Dung chi s6 VIF

- Kiém dinh Iya chon mé hinh: Sir dung kiém
dinh Hausman.

- Kiém dinh gia dinh mé hinh.

- Uéc lugng md hinh: FEM vdi sai s chuén hiéu
chinh cum (clustered standard errors) theo timg DN

4. Két qua nghién ciru

Bién doc lap Hé s6 worc lwgng P-value Tac dong
LEV -0.0471 0.021 Tiéu cyc
KNTT_NGANHAN +0.1015 0.001 Tich cuc, rat y nghia
SGA +0.2227 0.029 Tich cuc
TAT +0.0644 0.001 Tich cuc
HSVCD -0.0067 0.014 Tiéu cyc
GGDP +0.0016 0.704 Khdng y nghia
D) -0.0013 0934 Khéng y nghta
R? (within) 0.6052 M0 hinh pht hop

Nguon: Két qué nghién ciru tie phan mém Statal 5
* Ket qud va thdo ludn
Bang 1: Théng ké mé ta

Bién Trung binh Min Max Nhén xét so' bd
ROA 0.0617 -0.0551 | 0.1692 Mirc Igi nhudn trung binh 6n dinh
LEV 0.6589 0.3484 | 0.8526 Don by tai chinh cao
KNTT_NGANHAN 0.8797 0.3769 20.071 Bién dong manh giita cac DN
SGA 01123 | 00423 | 0.2866 Chi phi quan Iy hop Iy
TAT 17.471 07740 | 31.437 Vong quay tai san cao
HSVCD 74.113 24.526 | 178.556 | Hiéu sudt st dung VCD chénh léch Ién
GGDP 54.138 25516 | 80.198 6n dinh
INF 29.817 1.84 3.63 Tuong ddi thap

Nguon: Két qué nghién ciru tie phan mém Statal 5

Bang 2: Két qua hoi quy FEM (v&i sai s6 robust)

Bién Hésb P-value Dién gidi
LEV -0.0471 0.021 Tac dong tiéu cuc, c6 y nghia
KNTT_NGANHAN +0.1015 0.001 Téc dong tich cyc, rat cd y nghia
SGA +0.2227 0.029 Tac dong tich cuc dang ké
TAT +0.0644 0.001 Tac dong tich cuc rd rang
HSVCD -0.0067 0.014 Téc dong am dang ké
GGDP +0.0016 0.704 Khéng cd y nghia thdng ké
covip -0.0013 0.934 Khéng ¢6 anh hudng rd rang
R? (within) 0.6052 - M hinh giai thich 60.52% ROA

Nguon: Két qué nghién ciru tie phan mém Statals

Dura trén két qua hdi quy theo phuong phap hiéu

¢ dinh (FEM), mé hinh nghién ctu da xac dinh

duoc 5 bién doc 14p c6 anh huong dén ty suat sinh

101 trén tai san (ROA) cua cac DN. Sau khi loai bo

céc bién khong c6 y nghia thong ké hodc gap van dé

da cong tuyén, mo hinh chinh thirc gom cac bién:
lev, kntt_nganhan, sga, tat, hsved, covid, ggdp.

* Kiém dinh va danh gid d tin cdy ciia mé hinh

Dé dam bao tinh hop 18 va dg tin cdy cua mod
hinh hoi quy, nghién ctu da tién hanh mot loat cac
kiém dinh thong ké:

Kiém dinh lwa chon mé hinh (Hausman test)

Ké't’ qué kiém dinh Hausman cho gia tri p <0.05,
cho thay m6 hinh hiéu tmg ¢6 dinh (FEM) phu hop
hon so v6i mo hinh hi€u img ngau nhién (REM).
Diéu nay ham y rang sy khac ’biét dac thu cua timg
DN c¢6 anh huong dang ké dén ROA va céan duge
kiém soat trong mo hinh.

Kiém dinh da céng tuyén (Variance Inflation
Factor - VIF)

Tt ca cac bién doc lap déu c6 VIF <5, cho thay
khong ton tai van d¢ da cong tuyén nghiém trong.
biéu nay dam bao cac hé s6 udc lugng la 6n dinh
va dang tin cay.

Kiém dinh phwong sai sai s6 thay doi (Breusch-
Pagan test)

Két  qua cho thay c6 hién tuong phuong sai sal 5O
thay dbi, do d6 nghién ctru di sir dung sai s6 chuin
hiéu chinh theo cum (clustered standard errors) dé
khac phuc, nham dam bao cac ude lugng khong bi
chéch vé do tin cay.

Kiém dinh tw twong quan (Wooldridge test)

Kiém dinh Wooldridge chj ra su ton tai cta hiél}
tuong tu tuong quan bac nhat. Viéc s dung sai so
chuan hi€u chinh theo cum cling giap xtr ly van dé
nay, nang cao dd tin cdy cia cac gia tri p.

Danh gia do phu hop ciia mé hinh

Gia tri R? (within) = 0.6052 cho thdy m hinh
gidi thich dugc khoang 60,52% bién thién cua ROA
gitia cac thoi ky trong cung DN. Day la muc giai
thich twong d6i tot d6i v6i nghién ctru trong linh vuc
tai chinh - DN, vén chiu tic dong boi nhidu yéu to
phi dinh luong kho do luong.

* 8o sanh vai cdac nghién cuu truoc ddy

Két qua nghién ctru nay nhin chung phu hop véi
nhleu  nghién clru trude trong va ngoai nude ve cac
yéu t6 anh huong dén ROA ciia DN:

- Pon bay tai chinh (LEV): Téc dong am cia
LEV t6i ROA tuong dong véi két qua nghién ctru
ciia Nguyen Van Tao (2004) va Vi Thi Kim Oanh
(2021) khang dinh viéc st dung n¢ vay cao lam
glam hi¢u qua HBKD. Ket qua nay ciing phu hgp
vGi 1ap luén cua ly thuyét ciu trac von Modigliani &
Miller (1963), rang chi phi st dung ng tang s& lam
giam lgi nhuan rong khi vuot qua muc t6i uu.
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- Kha nang thanh todn ngdn han (KNTT
NGANHAN): Tac dong duong, rit c¢6 y nghia,
tuong tu nghién ctu cua Nguyén Manh Hung
(2012) va Tran Thi Lan Phuong (2024) cho thay
kha nang duy tri thanh khoan t6t giup DN 6n dinh
hoat dong va nam bit co hoi dau tu.

- Chi phi ban hang va quadn Iy (SGA): Két qua
tac dong duong phu hop véi Vi Thi Kim Oanh
(2021), goi y rang chi phi nay khi dugc dau tu hop
1y vao tiép thi va quan Iy s& gop phan ting doanh
thu, thay vi chi [am giam lgi nhuan.

- Hiéu sudt sir dung tai san (TAT): Tac dong
duong, rat co y nghia, trong dong voi két qua cia
Kaplan & Norton (1992) [1] khi phan tich hi¢u qua
su dung tai san trong moé hinh Balanced Scorecard,
nhin manh vai tro t6i wu hda vong quay tai san.

Hiéu sudt sir dung von c6 dinh (HSVCD): Két
qua tac dong 4m khéc biét so voi mot sb nghién
ctru qubc té nhu Teece et al. (1997), cho rang dau
tu vao tai san ¢b dinh hién dai thuong nang cao
hiéu qué tai chinh. Nguyén nhan khac biét c6 thé
dén tr dic thu nganh dét may Viét Nam, khi nhiéu
DN dau tu dan trai hodc chua khai thac téi da cong
suat may moc.

- Bién vi mé (GGDF, COVID): Viéc khong tim
thay tac dong thong ke rd rang khac biét voi mot

s6 nghién ctru quc té trong boi canh COVID-19
theo World Bank, (2023), c6 thé do ciac DN dét
may Viét Nam da thich tmg nhanh véi cc ca soc
nay thong qua da dang hoa thi truong xuat khau va
diéu chinh chudi cung tmg.

Nhin chung, két qua nghién ctru nay vira cing c6
bang chung thuc nghiém ctia cac nghién ctu trudce,
vira cung cap nhitng phat hién méi trong bdi canh
nganh dét may Viét Nam giai doan 2019-2024, dac
biét 1a sy khdc biét trong tic dong cua hi¢u suat von
¢b dinh va yéu t6 vi mé - dy chinh 1a dong gop mai
quan trong ctua nghién ctru so voi cac cong trinh
trudge.

5. Két luan va Khuyén nghi

Két qua nghién ctru cho thdy mot sb yéu 6 tai
chinh noi tai nhu don béy tai chinh (LEV), kha
ning thanh toan ngan han (KNTT NGANHAN)),
hi¢u qua sir dung tai san (TAT), chi phi ban hang
va quan 1y (SGA), va hiéu suit sir dung von ¢o
dinh (HSVCD) ¢6 anh huong dang ké dén ROA
cua cac DN dét may Vi¢t Nam. Trong khi do, cac
yéu t6 kinh té vi mo nhu ting truong GDP va dai
dich COVID-19 khéng thé hién tac dong cb ¥
nghia théng ké trong md hinh nghién ctru.

5.1. Thong ké mé td va phén tich twong quan
Du liéu dugc thu thap tir 12 DN dét may ni€m
yet trén HOSE va HNX, vdi tong cdng 72 quan sat
trong giai doan 2019-2024.
Bang 3: Két qua thong ké md ta cac bién sd
trong mo hinh

Bién Trung binh D9 léch chudn Min Max

ROA 437% 3.55% -2.16% 14.83%

LEV 54.27% 15.14% 28.20% 82.67%

KNTT 1.54 0.52 0.88 2.63

TAT 1.84 0.61 071 322

SGA 11.47% 3.02% 6.21% 17.25%

HSVCD 3.87 2.15 1.01 9.42

GGDP 5.37% 1.41% 2.6% 8.0%

coviD (bién gid) - 0 1

Nguon: Két qud nghién ciru tie phan mém Statal 5

~ Trung binh ROA giai doan 2019-2024 cua mét

s0 DN tiéu biéu:

- TCM (Cong ty Dét may Thanh Cong): 6.9%

- MSH (CTCP May Soéng Hong): 7.8%

- VGG (Tong CTCP May Viét Tién): 4.2%

- TNG (CTCP Péu tu va Thuong mai TNG):
3.6%

- GIL (CTCP Sén xuit Kinh doanh Xuat nhap
khau Binh Thanh): 5.1%

Nhin chung, ROA c6 xu hudng suy giam trong 2
ndm 2020-2021 do anh huong cua dai dich, sau do
hoi phuc nhe trong cac ndm 2022-2023, nhung chua
v€ muc trudc dai dich.

Ma tran hé s6 twong quan Pearson cho thiy cac
bién TAT, KNTT va SGA c6 twong quan duong (+)
v6i ROA, trong khi LEV va HSVCD c¢6 twong quan
am. H¢ s6 tuong quan gitra cac bién doc lap deu
du6i 0.7, cho thay khong c6 van dé nghiém trong vé
da cong tuyén.
5.2. Két qua héi quy chi tiét (mé hinh FEM)
M6 hinh hdi quy hiéu tng c6 dinh (Fixed Effects
Model - FEM) duoc lya chon dua trén kiém dinh
Hausman, cho thdy FEM phu hgp hon so v6i REM.
Mb hinh str dung sai s6 chuan diéu chinh theo cum
dé dam bao tinh chinh xéc.
Bién doc lap Hé s6 wéc lwgng
LEV -0.0471 0.021
KNTT_NGANHAN +0.1015 0.001

SGA +0.2227 0.029
TAT +0.0644 0.001

P-value Y nghta thong ké

€6y nghia

R4t cd ¥ nghia

€4 y nghia

R4t cd y nghia

HSVCD -0.0067 0.014 €6y nghia

GGDP +0.0016 0.704 Khong cé y nghta

CoviD -0.0013 0.934 Khong c6 y nghiia

R? (within) 0.6052

Nguon: Két qua nghién ciru tir phan mém Statal5
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Heé s6 R? (within) = 0.6052 cho thiy m6 hinh giai
thich dugc hon 60% bién thién ctia ROA trong DN.

Két qua hdi quy FEM cho thay:

- Don bcfy tai chinh (LEV) c6 tac dong am (-) va
¢6 ¥y nghia thng ké (B = -0.0471; p = 0.021). Didu
nay phtt hop vai cac nghién ciru trude, cho thay viée
sir dung ng vay cao lam gia tang chi phi 13i vay va
rii ro tai chinh, tir 46 lam giam ty suat sinh 10i trén
tai san.

- Kha nang thanh todn ngdn han (KNTT
NGANHAN) ¢6 tac dong duong, rat c6 y nghia (B
=0.1015; p=0.001). Dicu nay cho thay DN duy tri
thanh khoan t6t s& c6 kha nang dap v mg nghia vu tai
chinh, giam chi phi vay ngan han va tan dung tot co
hoi kinh doanh, qua do cai thién ROA.

- Chi phi ban hang va quan Iy (SGA) tac dong
duong va c6 y nghia (3 =0.2227; p=0.029). Diéu nay
ham y rang khi chi phi nay duogc phan b6 hop 1y cho
cac hoat dong tao doanh thu, n6 c6 thé giup gia ting
hi¢u qua tai chinh, thay vi chi la ganh nang chi phi.

- Hiéu sudt sir dung tai san (TAT) co tac dong
duong, rat co y nghia (f = 0.0644; p = 0.001). DN
quay vong tai san nhanh hon s& t6i vu héa duoc loi
nhuén trén mdi dong tai san, nang cao hiéu qua st
dung von.

- Higu sudt sir dung von cé dinh (HSVCD) c6 tic
dong am va c6 y nghia (B =-0.0067; p = 0.014). Két
qua nay goi y rang nhiéu DN chua khai thac ti da
cong suat tai san ¢d dinh, ‘'hodc dang duy tri tai san kém
hi¢u qua, dan t4i hiéu sudt st dung von ¢b dinh thap.

- Tang truéng GDP (GGDP) va bién gid COVID
khong c6 y nghia thong ké (p > 0.05). Didu ndy co
the do dac thu nganh dét may phu thu¢e nhiéu vao
yeu t6 noi tai va nhu ciu xuat khau, hon 1 bién dong
GDP trong nuéc; dong thoi, cac DN da thich tng
nhanh véi ca sbc COVID-19 nén tac dong dai han
cua dai dich 1én ROA khong con 10 rét trong giai
doan nghién ctru.

5.3. Két lugn va khuyén nghi déi véi DN

Két qua nghién ciru cho thdy mot s6 yéu t6 tai
chinh ndi tai nhur don bay tai chinh (LEV), kha ning
thanh toan ngan han (KNTT _NGANHAN)), hi¢u qua
st dung tai san (TAT), chi phi ban hang va quan ly
(SGA), va hi¢u suét sir ‘dung vén ¢b dinh (HSVCD)
¢6 anh huong dang ké dén ROA ciia cac DN dét
may Viét Nam. Trong khi do, cac yéu té kinh té vi
mod nhu tang trudng GDP va dai dich COVID-19
khong thé hién tac dong co y nghia thong ké trong
md hinh nghién ctru. Tir céc két qua nghién ctru nay,

DN dét may Viét Nam can trién khai mot s6 giai
phap dé nang cao hiéu qua HDKD nhu sau:

Thir nhat, can xem xét lai cau triic von nham
giam thiéu sw phy thudc qud mikc vao nguon von
vay, dac biét la no dai han. Viéc kiém sot chit ché
chi phi vay va t6i wu hoa don bay tai chinh khong
chi gitp gidm rui ro tai chinh, ma con cai thién kha
nang sinh 101 trén tong tai san.

Thit hai, DN can duy tri mot mure do thanh khodn
hop Iy, dam bdo kha ndng thanh todn ngdn han ma
khéng lam anh huong dén hoat déng dau tie dai han.
Diéu nay doi hoi sy can ddi hop 1y giita tai san luu
dong va no ngdn han théng qua cac cong cu nhu quan
trj von luu dong va chinh sach tin dung thuong mai.

Thit ba, ccfn nang cao hiéu qua suw dung tai san
bang cdch toz uu hoa chu ky san xudt - kinh doanh,
giam thiéu ton kho va ting téc d ludn chuyén tai
san. Viéc g dung cong nghé va hé thong quan tri
thong minh c6 thé gitp DN dat duge myc tiéu néy

Thir tu, chi phi ban hang va chi phi quan Iy can
dige kiém sodt chat ché nhung khong nén cat giam
mot cach cuc doan. DN nén hudng tdi tdi wu hoa
thay vi t6i thiéu hoa chi phi; trong d6, can dau tu vao
cong tac tiép thi, cham so6c khach hang va dao tao
nhan su quan 1y dé téng hiéu qua chi tiéu.

Thir nam, hi¢u sudt si dung von ¢é dinh thap doi
hoi DN can tdi cau triic tai san cé dinh, thanh 1y cac
tai san khong hiéu qua, dau tu vao may méc hién dai
va cong ngh¢ tiét kiém nang lugng nham nang cao
nang suat va hiéu qua sir dung von.

Cudi cung, mac du bién s6 vi mdé nhu GDP va
COVID-19 khéng c6 tic dong théng ké rd rang dén
ROA trong nghién ctru nay, nhung DN van can xay
dung chién luoc linh hoat va ké hoach tai chinh ung
pho véi cac bién dong kinh t& dé dam bao kha ning
thich nghi va 6n dinh tai chinh trong dai han.
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