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CAC YEU T0 TAC DONG DEN KHi\'NI"\NG SINH LG
CUA DOANH NGHIEP BAN LE NIEM YET TREN THI TRUGNG
CHUNG KHOAN VIET NAM

TS. Ding Thj Quynh Anh* - Tran Thj Minh Hug*

Bai nghién ctru str dung di¥ liéu dworc thu thap tir bdao cdo tai chinh cda 25 doanh nghiép ban Ié niém yét trén thi
trwong chirng khodn Viét Nam trong giai doan tir nam 2016 dén nam 2023. Str dung phwong phap héi quy binh
phwong nhé nhét téng quat (GLS), két qua nghién ciru cho thdy hai yéu té téc dong cung chiéu dén kha ndng sinh
1o cua cdc céng ty trong mau nghién ciru la ting trirdng doanh thu va thanh khoan; ty 1é don bay tai chinh va ty 1é
lam phét cé tdc déng ngweoc chiéu dén kha ndng sinh I¥i cta cdc céng ty ban Ié. Tir Két qua trén mét s6 khuyén nghj
nham gia ting kha ndng sinh Ioi cta cdc doanh nghiép bén Ié da dwoc dé xuat.

* Tlr khoa: khd nang sinh I6i, cong ty nganh ban I8, thi trieong chirmng khoan Viét Nam.

This study analyzes data extracted from the financial
statements of 25 retail companies listed on the Vietnam
Stock Exchange during the period from 2016 to 2023.
Using the Generalized Least Squares (GLS) regression
method, the findings indicate that two factors positively
affecting the profitability of the sampled companies
are revenue growth and liquidity. In contrast, financial
leverage ratios and inflation rates exert a negative
impact on the profitability of retail companies. Based
on these findings, several recommendations have
been proposed to enhance the profitability of retail
enterprises.

« Key words: profitability, retail companies, Vietnam
stock exchange.
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1. Gié6i thi¢u

Nganh ban 1& la mot trong nhiing ngélnh quan trong,
dong gop 16n vao GDP va tao ra nhiéu viéc lam cho nén
kinh te. Theo Tong cuc Théng ké Viét Nam (2023) nganh
béan 1¢ chiém khoang 15% GDP ci nudc va su dung hon

10% lyc lugng lao dong. Cung voi do la tiém nang ting
trudng cua nganh ban 1¢ duge ky vong tot trong tuong lai
boi ty I¢ do thi hoa ctia Viét Nam van con ¢ mirc thp so
véi céc qudc gia trong khu vye. Tuy nhién, trong nhu’ng
nam tr lai day, thi truong ban I€ tai Vigt Nam va trén the
gidi dang trai qua nhiéu blen dong do bi anh hurong badi dai
dich COVID-19, sy thay di trong hanh vi tidu ding va sur
phét trién ciia thuong mai di¢n tur.

Theo béo céo cua PwC (2()20) hanh vi tiéu dung dang
chuyén dich manh mé sang cac kénh truc tuyén, tao ra
théch thirc va co hdi méi cho cac nha ban le. Bén canh do,
tai thi truong ban 18 tai Viét Nam dang phai d6i mat voi

nh1eu thach thirc nhu 13i suat ting, chi phi nguyén vét liéu
dau vao tang cao. Vi Vay, cac doanh nghiép trong nganh
ndy can quan tm dén cac yéu t6 tac dong dén kha nang
sinh 10 dé tir d6 ¢6 cac diéu chinh phét trién phi hop.

Hién nay, c6 nhleu nghlen clru trong va ngoai nudec
quan tim dén chu dé cac yéu t6 tic dong dén kha ning
sinh 101 ctia céc doanh nghiép nhu Yazdanfar (2013) da chi
ra rang loi nhudn 1a diéu kién tién quyét cho sy ton tai va
thanh cong dai han cua doanh nghiép, khong c6 lgi nhuan,
doanh nghiép kho co thé ton tai lau dai. Khatab va cong
su (2022) d3 nhén manh vai tro cta quén tri doanh nghiép
hi¢u qua trong viéc tang cuong loi nhuén, ddc biét la trong
bdi canh cac nén kinh t€ moi n01 Tuong ty, Alarussi va
Alhaderi (2018) chi ra rang céc yeu t0 nhu trach nhi¢m xa
hoi doanh nghiép va dau tu vao cong nghé ciing c6 thé tao
ra loi thé canh tranh va cai thién kha nang sinh 10i. Gan
day, mot ngh1en clru cua Sivalingam (2023) da tap trung
vao tac dong cla blen dong kinh t€ vi mo, nhu lam phat
va suy thoai toan cau, den kha ndng sinh 101 cuia cdc doanh
nghlep ban ¢, cho thay sur can thiét phai linh hoat trong
quan tri tai ChlI]h va chién luorc kinh doanh.

Tuy nhién, nghlen ciru vé chit @& nay cho cac doanh
nghi¢p ban I¢ niém yét trén thi truong chung khoan Viét
Nam chua duge quan tdm nhiéu. Vi vy, bai nghién ctru
nay dugc thyc hién nham cung cap nhiing goc nhin hitu
ich cho vige xdy dung chién Iugc va chinh sach kinh doanh
phu horp voi bdi canh hién tai, gitip nang cao kha ning sinh
101 ctia cac doanh nghiép ban 1.

2. Co s’ Iy thuyét va tong quan cac nghién ciru trude

2.1. Khai niém kha nang sinh loi

Pamungkas va cong su (2017) néu “ kha néng sinh 101
khong chi don thuan 1a mot chi so tai chinh ma con 1a
yeu to quyét dinh trong viéc sinh loi cho ¢b dong va cong
dong No khong chi phan anh trach nhi¢m va nghia vu cua
cong ty d6i voi cac nha tai trg' ma con thé hién su cam két
cua doanh nghlep d6i voi su phat trién bén vimg va long
tin ctia cac doi tac”. Kha nang sinh 161 khong chi lién quan
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dén viéc t6i da hoa loi nhuan ma con khai thic méi lién hé¢
chat ché gitta kha néng tao ra gia tri va su bén viing cla
doanh nghi¢p. Tom lai, kha nang sinh loi 1a nang lyc taora
loi nhuén sau khi khau trir cac chi phi va céc khoan khac
lién quan dén hoat dong kinh doanh.

2.2. Cdc yéu té tic dpng dén khd nang sinh 1oi

Quy mé doanh nghiép: Co thé dugc do luong bang sb
luong nhan vién, doanh thu, tong tai san, loi nhuén, pham
vi hoat dong Cac doanh nghiép 16n thuong ¢6 loi thé vé
nguon lyc va kha nang tai chinh g1up giam cac khoan chi
phi san xuét va c6 dleu kién dé gia tang loi nhudn, ngoai
ra ho ¢6 kha nang chéng chiu nhung rti ro kinh té tot hon
nh¢ ngudn dy trir tai chinh va kha nang da dang hoa hoat
dong. Con cac doanh nghi¢p nho va vira lai ¢6 loi thé vé
tinh linh hoat va kha nang ddi méi c6 thé nhanh chong
thich nghi véi cac thay doi cua thi truong va phuc hoi
nhanh chéng sau céc cti sbe kinh té.

Tang truong doanh thu: Mirc d tang truong cang cao
cho thay doanh nghlep c6 thé tan dung loi ich tir quy mo
kinh t€. V6i mirc doanh thu tang cao, doanh nghigp c6
diéu kién de cai thién hi¢u suat hoat dong hon, nho vao
kha nang dau tw vao cong nghé, co so ha tang va cai tién
quan Iy. Tr d0, loi nhuén cling s€ tang trudng tot hon, lam
gia ting ty sudt sinh 10 cho doanh nghlep

Don bay tai chinh 13 mot yéu to quan trong trong cau
tric von ciia mot ‘doanh nghlep, thé hién sy lya chon glua
str dung no va von ch s6 hiru. Céc doanh ngh1ep voi ty
1¢ vay ng cao thuong ddi mat voi mic do rti ro 16n hon
s0 voi nhung doanh nghlep st dung cha yéu vén chu sd
hiru tir nguon quy ndi bo. Khi sir dung ng hi¢u qud, chi phi
1ai vay thp hon loi nhuén tao ra tr viée sur dung von vay
co thé tang ty 1¢ sinh 101 trén von chu s¢ hitu (ROE) vi loi
ich tir viéc khéu trir thué 131 vay, tir d6 giam chi phi von.
Nguoc lai, khi ty 1¢ ng cao, doanh nghi¢p phai doi mat
voi p lye tra ng va 1ai vay, dac biét trong boi canh kinh té
khong thuan 1o, ¢6 thé dan dén tinh trang pha san.

Thanh khoan 1a kha nang cua doanh nghi¢p dé chuyén
doi cac tai san ngan han thanh tién mét dé chi tra céc nghia
vu tai chinh ngan han. Cdc doanh nghlep ¢6 tinh thanh khoan
cao s€ ¢o kha nang t6t hon dé dap ung céc nghia vu tai chinh
ngin han, Ngugc lai, khi khong c6 du tién mét. dé thanh toan
ng khi dén han, doanh nghiép s& pha1 tim k1em céc nguon
vén mdi voi chi ph1 cao hon. Hau qua c6 thé 1a han ché kha
nang dau tur vao cac dy 4n m6i hogc cic co hdi dau tu, gy
anh huong tiéu cyc dén loi nhudn ciia doanh nghiép. Quan
1y hi€u qua thanh khoan giup doanh nghiép duy tri sy on
dinh tai chinh, ning cao kha néng thanh toan ng tr d6 dim
béo su phat trién bén vimg va lgi nhuan lau dai.

Tyle tang truong 1a muc do gla tang hang nim ctia tong
san pham va dich vu cua mdt quoc gia. Khi ty 1€ nay tang
cao, n6 cho thdy ring céc doanh nghlep thu hat duoc dau tu
nhleu hon, thu nhap cua nguoi dan gia tang va sin lugng cla
cac doanh ngh1ep cling ting manh. Diéu nay din den su kich
thich nhu cau trong thi trurong va ting chi tiéu. T4t ca nhimg
yéu t nay dong g0p vao viéc tang loi nhuan cta céc doanh
nghiép (Hién va Ha, 2021). Phat trién kinh té thuong di doi

v6i cai thién ha ting, tién bo cong nghé va quan Iy hiéu qua
hon, gitip doanh nghiép giam chi phi va ning cao nang suat
lao dong. Dicu nay ho trg doanh nghiép trong viéc toi uu hoa
chi phi va tang loi nhuén.

Ty I¢ lam phat: Lam gia ting chi phi dau vao cua cc
doanh nghlep,dleu nay tac dong deén g1a ca clia cac san pham
va dich vu ma doanh ngh1ep cung cap. Néu doanh nghiép
khong diéu chinh gi4 ca ban hang dé phan anh sy tang chi
phi, ho s& pha1 chiu murc tang chi phi nguon cung dau vao,
dan den giam loi nhuén. Bleu nay cho thay ty 1€ lam phat
c6 thé c6 tac dong bét loi dén KNSL ciia cac doanh nghiép.

2.3. Mjt s6 nghién civu truée c6 lién quan

Theo cac nghién ctru cua Malik (2011), Yazdanfar
(2013), Alghusm (2015) Alarussi va Alhaderi (2018) déu
cho rang quy m6 cua doanh nghi€p c6 tac dong tich cuc
dén kha nang sinh 161. Cac doanh nghi€p 16n c6 the huong
loi tir 1ai suat thip hon va diéu kigén, chiét khau ot hon
nho vao khoi luong glao dich 1on, dong thoi giam thidu
chi phi. Nghlen clru cuia Odusanya va dong ngh1ep (2018)
tap trung vao cac yéu td anh huong dén kha nang sinh 1o
cua 114 doanh nghi¢p niém yet trén San giao dich chimg
khoan ngena (N SE) trong giai doan tir nim 1998 dén
2012. Két quéa cla nghlen ctru cho thay rang don bay tai
chinh va ty 1 lam phat c6 tac dong tiéu cuc dén kha ning
sinh 161 cua cac doanh nghi¢p nay.

Tai Viét Nam, nghlen ctu cuia Hoang Thi Ai Thuy
(2016) da phan tich cac yéu t6 anh huong dén higu qua
kinh doanh cua céc cong ty trong nganh xay dung niém
yét trén S glao dich chitng khoan Ha Noi, dya trén dir
ligu tr 66 cong ty xdy dung trong giai doan 2010-2015.
Két qua nghién ctru cho thay rang quy mo cua cong ty, toc
d0 tang truong doanh thu va mirc do thanh khoan déu co
tac dong tich cuc dén cac chi s ROA va ROE.

bd Thi Van Trang (2019) da phan tich cac yeu t6 anh
huong den kha nang sinh 101 cia cac congty xay dung
niém yet trén thi truong chtrng khoan Viét Nam tir ndm
2012 dén 2016. Tac gia da ap dung md hinh tac dong co
dinh (FEM) va md hinh tic dong ngau nhién (REM) dé
xéc dinh cac yéu tb quan trong lién quan dén KNSL ciia
céc doanh nghiép niém yet trén HOSE trong g1a1 doan tr
2010 dén 2019. Két qua nghlen clru cho thay rang quy mo
doanh nghi¢p, ty I¢ ng so vdi von chu s6 hitu, kha nang
thanh todn nhanh, s ngay dé quay vong hang ton kho va
toc do ting truong doanh thu déu ¢ tac dong dang ké dén
kha nang sinh 161 ctia cac doanh nghiép xay dung.

Lai Cao Mai Phuong va cac cong sy (2021) cling chi
ra rang toc do tang truong doanh thu (GROWTH), quy mo
ctia doanh nghi€p (SIZE) va thanh khoan (TTKN) déu c6
tac dong tich cuc dén ty suat sinh 10i trén tong tai san. Lé
Quang Huy va cong su (2023) da nghién ctru tac dong cua
céc yeu t0 kinh € vi md, nhu lam phat va 1i suat, dén loi
nhuén ctia doanh nghlep Két ' qud cho thay, lam phat cao
gy 4p luc 1én chi phi san xuat, tir d6 lam giam kha ning
sinh 161, dédc biét trong cac nganh tham dung lao dong

Qua luoc khao céc nghién ctru trén cho thdy, cic yéu to
anh huong dén kha ning sinh 1i ctia cic doanh nghiép noi
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chung thuong bao gdm quy md ciia congty, toc do tang trudng
doanh thu va mirc d6 thanh khoan, ty 18 ng/von chii so hitu, ty
1€ lam phat. Vi vy, bai nghién clru s€ xem xét nhig yéu to
nao tac dong dén kha ning sinh 10 ctia cac doanh nghiép ban
1¢ niém yét trén thi truong chimg khoan Viét Nam.
3. M6 hinh va phwong phap nghién ciru
3.1. Mo hinh nghién cvru
Dua vao céac nghién ctru Alarussi & Alhaderi (2018),
Nguyen, T. N. L., & Nguyen, V. C. (2020), Lai Cao Mai
Phuong va cong su (2021), md hinh nghién ciru dugc dé
xuat ¢ dang nhu sau:
MO hinh 1:
ROAy = By + B1SIZE; + B,GROWTH,, + BsLEV;,
+ B4LIQ; + BsGDPG; + B¢INF; + €
M0 hinh 2:
ROE;; = By + B1SIZE; + B,GROWTH;; + B3LEV;,
+ B4LI1Q; + BsGDPG + BgINF + &

Trong do

B, he sb chén; B - B He s hdi quy ciia céc bién doc
lap; : Sai's s6 md hinh hoi quy.

Bién phu thudc la: Ty suat sinh 101 trén tai san (ROA -
Return on Assets) va Ty suét sinh 101 trén von cha so hitu
(ROE - Return on Equity).

Bién doc 1ap gom: Quy mé ciia doanh nghi¢p (SIZE);
Tang truong doanh thu (GROWTH); Hé s6 don bay tai
chinh (LEV); Thanh khoan (LIQ); Ty 1€ ting truéng GDP
(GDPG); Ty 1¢ lam phat (INF).

3.2. Dit li¢u va phwong phdp nghién ciru

Dir liéu nghién ciru

Bang 1. Do lwdrng cac bién str dung trong mo hinh
ST [ _ Bién
BIEN PHU THUQC
1 |Ty suét sinh |01 trén tong tai san ROA |Lgi nhuan sau thué/ Tong tai san binh quan
) Izsht?lf sinh 01 trén von chu ROE tﬁ:;z:i: sau thué/ Von chd sé hitu
BIEN DQC LAP
1 | Quy mé doanh nghiép SIZE

GROWTH

| Kyhieu | Do lworng

Ln(Téng tai san)

(Doanh thu nam hién tai - Doanh thu nam
trwdc)/ Doanh thu ndm trude

T6ng ng phai trd/ V6n chi s& hitu

Tai s3n ngdn han/ No ngén han
WorldBank

WorldBank

Téng trwdng doanh thu

Don by tai chinh LEV
Thanh khodn Lia
Ty 18 téng truding GDP GDPG
Ty I& lam phat INF

o v s |lw| o

Nguon: Tac gia tw tong hop
Dir liéu dwoc s dung trong bai nghién ctru duoc tac
gia thu thap tir bao cao tai chinh da kiém toan cua 25 doanh
ngh1ep ban 1¢ niém yét trén TTCK Vigt Nam trong khoang
thoi g1an tlr nam 2016 dén nam 2023. Dit lidu dugc lay tr
phan mém FinPro va Vietstock.vn. Ngoai ra, dir lidu vi md
nhu ty 1¢ tang truong GDP va ty 1€ lam phat da dugc thu
thap tir World Bank. Ngudn dit liéu thir cap nay bao gom 200
quan sat va dugc to chire theo dang dir li¢u bang (Panel data)
Dit liéu sau khi duoc tong hop d dugce dua vao phan mém
Excel dé tinh toan céc chi s0 tai chinh. Sau khi tinh toan cac
blen theo mo hinh da déra, tic gid tién hanh phan tich dit li¢u
bang phan mém Stata 17.0 d¢ hiéu rd hon vé cac moi quan hé
va tac dong cuia cac yeu t6 trong nghién ciru.
Trong do, cac bién duoc ki vong dAu nhu sau:

Gia thuyét HI: Quy mo doanh nghiép c6 tac dong

cung chiéu dén KNSL cta cac doanh nghiép ban 1é niém
yét trén TTCK Viét Nam.

Gia thuyet H2: Tang truong doanh thu nghiép co tac
dong cung chiéu v6i KNSL ctia cac doanh nghiép ban 1é
niém yét trén TTCK Viét Nam.

Gia thuyet H3: Don bay tai chinh co tac dong nguoc
chiéu véi KNSL ctia cac doanh nghiép ban 1¢ niém yét trén
TTCK Vi¢t Nam.

Gid thuyet H4: Thanh khodn c¢ tac dong cung chiéu
voi KNSL cua cac doanh nghi¢p ban 1€ ni€ém yét trén
TTCK Viét Nam

Gia thuyet HS: Ty 1€ tang trudng GDP c6 tac dong
cung chiéu v6i KNSL ciia cac doanh nghiép ban 1é niém
yét trén TTCK Viét Nam.

Gi thuyét H6: Ty 18 lam phét c tac dong ngugc chiéu
voi KNSL cua cac doanh nghiép ban 1é niém yét trén
TTCK Viét Nam.

Phu'ong phap nghién curu

De thuc hién nghién ctru va danh gia tic dong cua
cac yéu tb tic dong den kha nang sinh 101 cua cac doanh
nghiép ban 1¢é niém yet trén thi truong chimg khoan Viét
Nam, nghlen curu nay su dung cac mo hinh hoi quy Pooled
OLS, md hinh tic dong co dinh (FEM) va m6 hinh tic
dong ngiu nhién (REM) va phuong phap ude luong binh
phuong nho nhét tong quat (GLS) dé lya chon mo hinh
t6t nhat cho dir li¢u bang thu thap duge. Sau do, cac kiém
dinh d6i v6i mé hinh hoi quy dugc tlen hanh de dam bao
tinh chinh x4c va do tin cdy cua céc két qua nghién ciru.

4. Két qua nghién ctru va thio luin

4.1. Két qua thong ké, mé ti cdc bién trong mé hinh

Theo Bang 2 cho thay gi4 tri trung binh ctia cac bién dao
dong tir 0.03 dén 14, 98, cho théy sw chénh léch 1on glua gia
tri nho nhét va lon nhat cua chung. Dang cha y, mot so bién
nhu ROA, ROE va GROWTH c¢6 gia tri nho nhat 1a 4m,
diéu nay hoan toan hop Iy va phan anh tinh hinh kinh doanh
va tang truong doanh thu cta cac doanh nghiép trong giai
doan 2016 - 2023, khi cac cong ty nay phai doi mét voi tac
dong manh mé cua dai dich COVID-19.

Bang 2. K&t qua thdng ké mo ta céac bién
trong mo hinh nghién ctru

Bién Soquansit | Gidtritrungbinh | D léch chudn | Gidtrinhd nhat | Gid trilon nhat

ROA 200 0.0883 0.0763 0.2279 03887

ROE 200 0.1821 0.1373 -0.2697 0.9623

SIZE 200 149771 1.6549 12.3568 18.8085
GROWTH 200 0.1925 0.6870 -0.6849 7.1966

LEV 200 14323 12712 0.1161 8.1423

Lia 200 1.7440 0.8784 0.5225 5.8072

GDPG 200 0.0570 0.0189 0.0257 0.0801

INF 200 0.0315 0.0072 0.0184 0.0366
Nguon: Tong hop cua tac gia

4.2. Phin tich twong quan

Dua vao bang 3, c6 thé thay rang ROA va ROE ¢6 mbi
lién h¢ dong bién manh voi hé s0 tuong quan 1a 0.8192.
MG lién hé nay 13 hop 1y v thich hop de str dung lam b1en
phu thue trong phan tich, vi n6 cho thdy rang cac yéu tb
anh huong dén ROA ciing ¢ thé ¢6 tac dong den ROE,
va nguoc lai. Viéc su dung ca hai bién nay lam bién phu
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thudc s€ giup danh gia hoat dong va quan 1y tai chinh cua
cac doanh nghiép ban l¢ mot cach toan dién.
Bang 3. Hé s twong quan giita cic bién
ROA ROE SIZE GROWTH LEV Liq GDPG INF
ROA 1
ROE 0.8192 1
SIZE 0.0057 | 0.039%4 1
GROWTH 0.2398 | 03203 | -0.0549 1
| 03671 | 00277 | 043% | 003% | 1
L 0.2953 | 0.0255 | -0.232 -0.0076 | -0.5419 1
GDPG 0.1318 | 0.1363 | -0.0276 0.1965 0.0179 | -0.0438 1
INF -0.0347 | -0.1132 | 0.039 -0.0244 0.0176 | -0.0146 | 0.2956 1
lguon: Tong hop cua tac gia
4.3. Ket qud phdn tich va théo ludn
Hbi quy dit liéu nghién ctru theo phuong phip wdc
luong binh phuong nho nhét tong quét (GLS) nhim khac
phuc cac khuyet tat cia md hinh FEM, REM va Pooled

OLS. Két qua hdi quy GLS duoc trinh bay tai bang 4:
Bang 4. K&t qua hdi quy theo phuong phap GLS

Bién . M3 hinh 1 . M@ hinh 2
Hé so P-Value Hé so P-Value
SIZE 0.0010976 0.656 0.0023502 0675
GROWTH 0.0290999 0.000 0.0508644 0.001
LEV -0.0146007 0.000 -0.004414 0.594
Lia 0.0210453 0.000 00283658 0.002
GDPG 0.1338138 0191 03185390 0193
INF -0.6697600 0012 -1.8235780 0.003
cons 0.0568377 0141 0.1190808 0.176
Prob > chi2 0.0000 0.0000

Nguon: Tac gid tu tong hop
Tang truong doanh thu (GROWTH) duoc xac dinh
la yeu t0 co tac dong tich cyc va manh mé nhat doi voi
kha nang sinh 101 cla cac doanh nghiép ban 1é trong ca
hai m6 hinh nghién ctru. O muc ¥ nghia 1 %, bién nay co
hé s6 Coefficient 1a 0. 1338 khi do luong bang ROA, va
0.0508 khi do luong bing ROE. Két qua nay khop VOl
nhung gia thuyet ky vong cling nhu cac nghién ctru trude
d6 ctia Tuyén (2013), Kurniawan & Khafid (2016), Trang
& Phuong (2018), Lai Cao Mai Phuong (2021), cho thay
tang truong doanh thu c6 tac dong tich cuc ddng chleu voi
hi€u qua sinh 101 cta céc doanh nghigp ban I¢. Piéu nay
phan anh rang khi doanh nghi€p dat dugc két qua kinh
doanh t6t va c6 nhidu co hoi dau tu, ting truong doanh thu
s& dong thoi lam ting hiéu qua sinh 16 ctia doanh nghiép.
Don bay tai chinh (LEV): Bién LEV co tic dong
nguoc chleu dbi véi bién ROA tai miic y nghla 1%. Cu
thé, khi bién LEV tang lén 1 don vi, bién ROA s¢ giam di
-0.0146 don vi. Tuy nhién, véi md h1nh ¢ bién phu thudc
1a ROE, bién LEV ciing co tic dong nguoc chiéu nhung
khong dat muc y nghla thong ké trong giai doan tr 2016
dén 2023. Két qua nay khop voi gia thuyét ky vong va
cac nghién cuu trude do cua Alghusin (2015), Thay va
cong su (2015) Trang & Phuong (2018), Igbal & Usman
(2018), va Lai Cao Mai Phuong (2021), cho thiy rang don
béy tai chinh c6 tac dong nguoc chleu dén kha nang sinh
101 ctia céc doanh nghiép ban 16. Tir két qua nay, c6 thé rit
ranhén dinh la khi doanh ngh1ep st dung ng vugt qua mirc
t0i uu, tic 1a phai ting cudng vay muon bén ng0a1 dé chi
tra cho cac hoat dong kinh doanh va diéu hanh cong ty, ho
s& di mat véi nhung rti ro 16n. Khi tinh trang nay kéo dai,
doanh nghlep co thé d6i mit voi nguy co pha san cao va
tac dong xau dén hiéu qua hoat dong dai han.

Thanh khoan (LIQ): Két qua tir nghién ciru cho thay ring

tai mirc y nghia 1%, khi bién LIQ (Thanh khoan) tang Ién
1 don vi, bien ROA s€ tang 1én 0.0210 don vi va bién ROE
tang lén 0.0283 don vi. Diéu nay phu hop voi gia thuyét ky
vong va cac nghién ctru true do cua Rehman & Khidmat
(2014), Kurniawan & Khafid (2016) Hoang Thi A1 Thuy
(2016), Lai Cao Mai Phuorng va cong sur (2021). Diéu nay
cho thay khi doanh nghlep c6 kha nang thanh toan cac khoan
no ngan han tot hon, ho c¢6 du kha nang chi tra cac khoan ng
khi t6i han. Dleu nay g1up giam ap luc tai chinh, tang cuong
quan Iy dong tién va cai thién hiéu qua hoat dong tong thé
cua doanh nghlep Do d0, viéc cdi thién thanh khoan dugc
xem la mot yéu to quan trong dé ting cuong KNSL va dam
bao sur bén viing ciia cac doanh nghiép.

Ty l¢ lam phat (INF) Ty 1¢ lam phat co tac dong
nguoc chiéu doi voi kha nang sin 101 ctia cac doanh nghlep
ban 1. Tai mirc ¥ nghia 1%, két qua ttr nghién ctru cho
thay khi bién INF tang 1én 1 don vi thi bien ROA glam
xuong -0.669 don vi va bién ROE giam -1.823 don vi.
Piéu nay phu hop voi gia thuyét ky vong va céc ngh1en
cuu trude do cua Vatavu (2014), Odusanya va cong su
(2018) Egbunike, C. F., va Okerekeoti, C. U. (2018), cho
thay rang ty 1¢ lam phat ¢6 tac dong nguoc chleu dén kha
nang sinh 10 cua cac doanh nghlep ban l¢. Didu nay cho
thay, khi lam phat tang cao, cac doanh nghiép phai doi mét
voi cac chi phi cao gay ap h_Ic 16n 1én KNSL, 1am giam gia
tri thuc cua doanh thu va lgi nhuén.

Két ludn: Sir dung thu thap tir cac bao céo tai chinh da
kiém toan ctia 25 doanh ngh1ep ban 1€ niém yét trén TTCK
trong khodng thoi gian tr ndm 2016 dén nam 2023, nghién
cuu tim thay tac dong cung chidu ctia doanh thu, t1nh thanh
khodn dén kha nang sinh 101 cua cac cong ty ban lé va tac
dong ngugc chiéu cta bién don bay tai chinh, ty 1 lam phat
dén kha nang sinh 101 cua cac doanh nghlep ban 1é. Két qua
nghién ctu 1a co s¢ khoa hoc de cac cong ty nganh ban 1é
tai Viét Nam c6 thé dua ra quyét dinh hop Iy nham gia ting
kha nang sinh 101 ctia cac doanh nghi€p ban le dugce é Xudt
la mo rong thi truong, da dang kénh phén phi, thay doi
cAu tric von bang cach giam ty trong ng vay, duy tri quy du
phong giup dam bao kha néng thanh khoan.
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