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CAC NHAN T0 TAC DONG BEN CAU TRUC VON |
CUA CAC DOANH NGHIEP NGANH THUY SAN NIEM YET
TREN THI TRUGNG CHUNG KHOAN VIET NAM
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Bai viét phan tich cdc nhan té tic déng dén cau tric von cua cac doanh nghiép nganh thidy san niém yét trén
thj treo'ng chieng khodn Viét Nam giai doan 2012 - 2023. Tac gia da st dung phwong phap nghién ciru dinh
Iwong théng qua cdc mé hinh héi quy da bién Pooled OLS, FEM, REM. Két qua nghién ctru cho thdy quy mé
doanh nghiép, kha ndng sinh Ioi, cau tric tai san c6 dinh hibu hinh, thué suét thué thu nhap doanh nghiép, ting
triréng GDP, ty 1é lam phét va dai dich COVID-19 ¢6 dnh hwéng tich cwc dén céu tric von. Bién ting trwdng
doanh nghiép c6 téc déng tiéu cuc, con tinh thanh khoan khéng cé y nghia théng ké.

« Tt khoa: cdu tric vén, doanh nghiép nganh thdy san, Viét Nam, FEM, REM.

The article analyzes the factors affecting the
capital structure of seafood enterprises listed on
the Vietnamese stock market in the period of 2012
- 2023. The author used quantitative research
methods through multivariate regression models
Pooled OLS, FEM, REM. The research results
show that enterprise size, profitability, tangible fixed
asset structure, corporate income tax rate, GDP
growth, inflation rate and COVID-19 pandemic have
a positive impact on capital structure. Enterprise
growth variable has a negative impact, while liquidity
is not statistically significant.

» Key words: capital structure, seafood enterprises,
Vietnam, FEM, REM.
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1. Giéi thiéu

Céu trac Von laty 1€ gitra vbn vay va von chu s¢
hiru trong tong nguodn von cua doanh nghiép. Mot
céu triic von hop 1y gitip to1 da hoa lgi nhuan va
han ché rui ro tai chinh. Vén vay c6 thé tan dung
don bay tai chinh dé gia tang loi nhuan, nhung néu
su dung qua nhleu doanh nghiép c6 thé gap rui ro
thanh toan. ciu tric Von phu thudc vao nhiéu yéu
t6 nhu tinh hinh kinh té, linh vuc hoat dong va tinh
hinh hoat dong ctia doanh nghi¢p.

Tai Viét Nam, trong 5 ndm qua (2019 - 2023),
tong tai san cua cac doanh nghiép thuy san ting
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81,23%, chii yéu nho vao sy gia ting tai san ngan
han. Tong tai san ngén han nam 2023 ting 68,63%
so voi nam 2019, cho thdy phan 16n von vay duoc
dung cho tai san ngan han nhu hang ton kho va
khoan phai thu. Trong khi do, Vén trung va dai
han tang cham hon, tir 5-8% moi nim. Viéc tang
ciu triic no cao c6 thé gia ting chi phi 1ai va giam
lgi nhuén, nhung cling cung cap loi ich thug. Vi
vay, vai tro ciia don bay tai chinh 1a hai mat va can
dugc danh gia can than.

2. Co sé 1y thuyét

2.1. Cdc Iy thuyét lién quan dén céu triic vén

Céiu triic von theo quan diém truyén thong:
Durand (1952) cho ring cau tric von doanh nghiép
bi anh hudng boi thué, théng tin khong hoan hao
va rui ro ki€t qué tai chinh. Tuy nhién, dng khong
chi 3 chi phi va rui ro pha san lién quan dén no.

Ly thuyét co cau Vén hién dai: Modigliani
va Miller (1958) cho rang, gia tri doanh nghlep
khong thay ddi khi thay doi cau triic von, voi gia
dinh khong c6 thué, chi _phi giao dich, ki€t qué tai
chinh, 13i suat dong nhat, va thi truong von hoan
hao, trai ngugc véi quan diém cia Durand (1952).

Ly thuyét danh doi cdu trac von: Kraus va
Litzenberger (1973) cung Myers (1977) cho réing,
doanh nghiép nén duy tri mtc no toi vu. Myers
(1977) nhan manh rang khi ng qua cao, chi phi
kiét qué tai chinh co thé vuot loi ich thué, lam
giam gia tri doanh nghi¢p va tang nguy co pha san.

Ly thuyét trat tu phan hang: Ly thuyét trat tu
phan hang ctia Myers va Majluf (1984) cho rang,
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khong co cAu tric von t6i uu, ma chi ¢6 tht tu wu
tién trong tai trg. Do thong tin bat can xtng, chi
phi v6n bén ngoai cao hon, vi vay doanh nghiép
uu tién st dung von ndi bo, sau do 1a ng vay, va
cudi cung 1a phat hanh c6 phiéu mai.

2.2. Cac nghién ciru thuc nghiém

Nguyén Thi Bich Thuan (2023) nghién ctru cau
trac von cua 19 doanh nghiép thily san niém yét
tai Viét Nam tir 2018-2022 st dung mo hinh hdi
quy da bién. Két qua cho thay, thué TNDN va ting
truong doanh nghiép c6 tac dong tich cuc dén cdu
trac von, trong khi thay doi loi nhudn va ty suét
ROA c6 tac dong ti€u cuc.

Nguyén Kim Quéc Trung (2023) nghlen clru
tac dong cua dai dich COVID-19 dén cdu tric von
cua 75 doanh nghiép nho va vira tor 2010-2020.
Két qua cho thay ty 18 ng nam truée, TSCP hitu
hinh, thué TNDN, tudi doanh nghiép va GDP c6
tac dong tich cuc, trong khi COVID-19, ty suét
ROA, tang truong doanh nghi¢p va lam phat co
tac dong tiéu cuc.

Karim va cong su (2021) nghién ciru cau tric
vbn ciia 231 doanh nghiép ban 1¢ niém yét tai
Malaysia tir 2008-2018. Két qua cho thiy ROE,
ty I¢ thanh khoan, va tang trudng doanh nghiép
tac dong tiéu cuc dén cau tric von, nhung quy mo
doanh nghiép co tac dong tich cuc.

Sadiq va cong su (2022) ngh1en clru cdu trac
vbn cua cac doanh nghiép niém yét tai Pakistan
tir 2005-2014. Két qua cho thidy quy mé doanh
nghiép, tang truéng doanh nghiép, va ty 1¢ chi tra
o tlrc ¢ tac dong tich cuc, trong khi rui ro tin
dung, thanh khoan va hé théng tac dong tiéu cuc.

Cac nghién ctru hién tai thiéu cha trong vao tac
dong cua thué TNDN, yéu t6 vi mé nhu GDP va
lam phat. Tac dong cua dai dich COVID-19 ciing
chua duoc khao sat day di. Nghién ciru nay sé lam
16 cac yéu t nay va giup doanh nghiép tdi wu hoa
cAu triic von va tng pho tt hon véi khing hoang.

3. M6 hinh nghién ctru

K¢ thira cac nghién ctru true ciia Nguyén Thi
Bich Thuan (2023), Nguyén Kim Qudc Trung
(2023), Karim va cong su (2021), Sadiq va cong su
(2022), tac gia co6 phuong trinh h01 quy bleu dién
cho cac nhan to tac dong dén céu tric von nganh
thily san niém yét trén TTCK Viét Nam nhu sau:

LEV, =a+b*SIZE +b *TANG + b, *ROE
+ B *GROWTH +B*LI0 1, TAX, + . *GDP
+B*CPL + b, *COVID + ¢

Bang 1: Phwong phap do lwdng bién
trong mo6 hinh nghién ctru

Tenbién | M6 ta | Céng thirc do luong Gid thuyét
Bién doc lap
SIZE Quy mb doanh nghiép Log (Téng tai san) +

. Tai san ¢ dinh hiru hinh
TANG | C4u tric TSCD hitu hinh — S +
Tong tai san cua doanh nghiép

. Loi nhuén rong
ROE Kha néng sinh loi

Téng VCSH binh quan
GROWTH TangAtruang doanh Doanh thu ndm 1 — Doanh thu ndam 0
nghiép Doanh thu ndm 0

. R Tai san ngén han
LiQ Tinh thanh khoan _

No ngin han
e Thué TNDN phai np
TAX Thué suat thué TNDN —_—_ +
Loi nhuén trwdc thué
Tang trudng 4 1 5 N
GDP Lay s0 liéu cu thé theo tirng ndm. +

kinh t&

CPI Ty 1& lam phat L&y 56 liéu cy thé theo titng ndm.

L Bién gia 1 13 c6 xuat hién dai dich tir
COVID | Bai dich COVID 19 2020 - 2021; 0 cho cac ndm con lai *

Bién phu thudc

e x a a Tong no phai tra
LEV Hé 56 no tong thé _

Tong tai sin

Nguon: Tac gia tong hop
4. Két qua nghién ciu va thio luin
Bang 2: K&t qua hodi quy cdc md hinh Pooled
OLS, FEM va REM

LEV
Tén bién

oLS FEM REM
SIZE 0,010 0,040** 0,023*
TANG 1,264%** 0,848* 1,195%**
ROE 2,392%** 1,946%** 2,117%**
GROWTH -0,350%** -0,215%* -0,290%**
La -0,009 -0,021 -0,015
TAX 1,203%** 1,280%** 1,268***
GDP 1,289 1,208 1,184
CPI 2,959%** 3,022%** 2,921%**
coviD 0,041 0,036 0,041
R-square 63,16% 58,78% 62,50%

Nguon: Két qua trich xudt tic STATA 14.0

Két qua tai bang 2 cho thdy R? déu trén 55%,
chung t6 cac bién doc lap giai thich tdt sy thay doi
cua LEV. Céc bién TANG, ROE, TAX, CPI déu c6
anh huong tich cuc dén LEV, trong khi GROWTH
¢6 anh hudng tiéu cuc. Bién SIZE c6 ¥ nghia voi
FEM va REM nhung khong véi Pooled OLS. Céc
bién ¢ anh hudng twong dong, can kiém dinh dé
chon mo6 hinh phu hop.

Kiém dinh F cho thay Prob > F 14 0,000, thip
hon 5%, nén chon mé hinh FEM. Kiém dinh
Hausman cho két qua P-value thip hon 5%, cho
thiy mé hinh FEM phu hop hon REM. M6 hinh
FEM voi tac dong ¢6 dinh dugce chon vi tinh viing
hon va phtt hop cho céc kiém dinh tiép theo.

Kiém dinh phuong sai sai s6 thay doi cho thiy
Prob 1a 0,000, thép hon 5%, nén mo6 hinh FEM c¢6
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hién tugng phuong sai sai s6 thay doi. Kiém dinh tur
twong quan ciing cho thiy Prob 1a 0,000, thip hon
5%, nén mo hinh FEM c6 hién tugng tu tuong quan.

Nhu véy, khi xac dinh duoc mé hinh FEM da
¢6 ton tai hai hién tuong phuong sai s6 thay do6i va
tu tuong quan thi can phai tién hanh khéc phuc hai
hién tuong nay theo phuong ~phap FGLS, nhim
xéc dinh két qua cudi cung dé thao luan va kiém
dinh cac gia thuyét nghién ctru tuong tng.

Bang 3: Két qua wé'c lwgng mé hinh
bang phwong phap FGLS

Bidn doc Bién phu thugc LEV
ién doc
bclep Hé s8 hdi quy Sai s6 chuan P-value

SIZE 0,028** 0,010 0,003
TANG 1,523%** 0,264 0,000
ROE 2,324%** 0,190 0,000
GROWTH -0,217%** 0,065 0,001
LQ 0,010 0,036 0,776
TAX 1,088*** 0,249 0,000
GDP 1,664%** 0,468 0,000
CPI 2,316%** 0,443 0,009
covip 0,055** 0,021 0,000

Nguén: Két qua trich xudt tir STATA 14.0

Két qua nghién ctru cho thay muc do tac dong
ctia cac yéu to dén cdu tric von (cau trac von) cua
doanh nghi€p thuy san ni€ém yét tai Viét Nam tur
cao dén thap nhu sau:

Kha nang sinh 161 (ROE, = 2,324): Tac dong
tich cuc dén céu trac von, nghia 1 khi ROE ting
1%, hé sb no téng thé ting 2,324%. Piéu nay cho
thay doanh nghiép c6 kha nang sinh 16i cao thuong
vay no nhiéu hon do chi phi ng thap hon va uy tin
cao hon véi cac té chirc cho vay.

Ty 1€ lam phat (CPL, g =2,316): Tac dong tich
cuc dén cau tric von, tirc 1a khi ty 16 lam phat ting
1%, hé s6 ng tong thé ting 2,316%. Mac du lam
phat lam cham tiéu thu hang hoéa, doanh nghiép
van can vay no dé duy tri hoat dong.

Téc do ting truong kinh té (GDP, g = 1,664):
Téc dong tich cyc dén cau tric von; khi GDP ting
1%, hé s6 no tong thé ting 1,664%. Tang trudng
kinh té tét tao co hoi cho doanh nghiép tiép can
vbn vay véi chi phi thip hon.

CAu tric tai san ¢6 dinh hitu hinh (TANG, =
1,523): Téac dong tich cuc dén cAu trac vén; khi ty
18 tai san cd dinh hitu hinh tang 1%, h¢ s6 ng tong
thé tang 1,523%. Tai san hitu hinh c6 thé ding lam
tai san ddm bao cho cac khoan vay.

Thué suat thu nhap doanh nghiép (TAX, g =
1,088): Téac dong tich cuc den cau trac von; khi
thué suat ting 1%, hé s6 ng tong thé ting 1,088%.

Doanh nghiép vay ng nhiéu hon dé tan dung loi
ich tir khau trir 1ai vay.

Tang truéng doanh nghiép (GROWTH, p =
-0,217): Tac dong tiéu cuc dén cu trac Vén; khi
tang truong doanh thu ting 1%, hé s6 ng téng thé
giam 0,217%. Doanh nghiép tang truéng nhanh co
xu huéng giam vay no nhd vao vén tu ¢ ting 1én.

Pai dich COVID-19 (COVID, g = 0,055): Tac
dong tich cyc dén cau tric von; khi dai dich xay
ra, hé sd ng tong thé ting 0 ,055%. Dai dich lam
tang nhu cau vay no do ngudn vén ndi by khong
du déap ung.

Quy mo doanh nghiép (SIZE, f = 0,028): Tac
déng tich cuc dén cau triic von; khi quy mé ting 1%,
hé s6 ng tong thé tang 0,028%. Doanh nghi¢p lon dé
tiép can ngudn von vay voi chi phi thip hon.

Cac ket qua nay cung cap cai nhin sau sic vé
cac yéu t6 anh hudng dén ciu tric von ciia doanh
nghiép thuy san va co thé giup cac doanh nghiép
tdi wu hoa chién luge tai chinh cia ho.

5. Két luan va ham y chinh sach

Dé t6i vu hoa don bay tai chinh, cac doanh
nghiép va co quan chirc ning co thé ap dung
nhiing chinh sach sau: Doanh nghi¢p nén cai thién
kha ning sinh 101 va dau tu vao tai san c6 dinh hitu
hinh dé tang kha nang vay ng va tan dung loi ich tir
khau trir thué. Chinh phu can kiém soat lam phat,
thac day tang truong kinh té, va cung cap ho trg
tai chinh cho doanh nghiép bi anh hudng bdi dai
dich. Pdng thoi, viéc xem xét chinh sach thué dé
khuyén khich vay ng va duy tri mirc thanh khoan
hop ly cing la nhitng bién phap quan trong. Cac
chinh sach nay s& giup doanh nghiép cén bang cau
trac von, giam chi phi vay, va duy tri hoat dong 6 on
dinh trong méi truong kinh doanh day bién dong.
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