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Tém tit. Xac dinh mot sé yéu tb tai chinh anh huong dén hiéu qua sir dung von cua Tong cong ty co
phan sira Viét Nam (VNM- Vinamilk) ¢6 y nghia rit quan trong.Vi né c6 tac dong lam tang l¢i nhuan
DN, tang thu nhap cua mot c6 phiéu va do d6, lam ting gia tri thi truong cua mot co phleu tang tai san
ctia c6 dong... Phuong phap nghién ctru dinh luong, sir dung phan mém Eviews. Nguon du liéu 1a cac
béo cao tai chinh hang qui cua Tong cong ty stra Viét Nam tir nam 2006 dén 2018. Két qua nghién ctru la
tai liéu tham khao dé cac nha dau tu, cac to chuc tin dung xem xét dau tu vao Tong cong ty c¢d phan sita
Viét Nam (VNM- Vinamilk) va cac nha quan ly DN, cac co quan quan Iy nha nu6c dua ra giai phap,
chinh sach kinh te tai chinh c6 hi¢u qua.

Tuwr khéa. Ty suat loi nhuan trén tong tai san (ROA), loi nhuan bién (ROS), vong quay tong tai san
(TAT), cdu triic von, tai san dai han (Longterm Assetes LA), dau tu.

A NUMBER OF FINANCIAL FACTORS AFFECT THE EFFICIENCY OF
USING CAPITAL OF VIETNAM DAIRY PRODUCTS JOINT STOCK
CORPORATION (VNM-VINAMILK)

Abstract. Determining a number of financial factors which affect the efficiency of using capital of a
corporation in general is very important. Due to the size of the company, it becomes a matter in Vietnam
Dairy Products Joint Stock Corporation (VNM-Vinamilk) in particular. Because analizing these not only
increases the profit, and the earnings of stock, but also its market value, as well as shareholders’ wealth,
will be grown. Quantitative research method, using Eviews software, is being used in this research. The
data source is the quarterly financial statements of Vietnam Dairy Corporation from 2006 to 2018. The
research results are references for not only investors, credit institutions to consider investing in Vietnam
Dairy Products Joint Stock Company (VNM- Vinamilk) but also business for managers, and state
management agencies who have proposed effective economic and financial solutions and policies........
Key words. Return on asset (ROA), return on sale (ROS), total assets turn over (TAT), capital structure,
long-term assetes, invest.

1. GIOITHIEU

Vira qua c6 rat nhiéu nghién ctru trong va ngoai nudc, xac dinh cac yéu t6 anh huéng dén hiéu qua sir
dung vén ciia DN, nhu Pang Thi Huong, Nguyén Thi Hong Nga « Yéu td tic dong dén hiéu qua hoat
dong kinh doanh ctiia doanh nghiép: nghién ctru thuc nghiém tur dit liéu cia cac doanh nghiép xay dung
viét nam niém yét”; Tran Thi Khoa va Nguyén Thi Thanh Uyén, (2014). “Mbi quan hé giita quéan tri von
luan chuyen va kha ning sinh loi: Bang ching thuc nghlem ¢ Viét Nam”; Chu Thi Thu Thuy, Nguyen
Thanh Huyén, Ngé Thi Quyén, “Phén tich cic nhan td anh huong dén hiéu qua tai chinh: Nghién ctu dién
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hinh tai cic cong ty c6 phin phi tai chinh niém yét trén sé giao dich ching khoan thanh phd Ho Chi
Minh”....; Abor, J (2005)..... “The effect of capital structure on profitability: an empirical analysis of
listed firms in Ghana”. Odalo, S.K. et al., (2016). “Relating Company Size and Financial Performance in
Agricultural Firms Listed in the Nairobi Securities Exchange in Kenya”; Taani, K. and M.e.H.H.
Banykhaled, (2011). “The effect of financial ratios, firm size and cash flows from operating activities on
earnings per share: (an applied study: on Jordanian industrial sector)”... Cac nghién ctru trén da chi ra
nhiéu yéu t6 anh huéng dén hiéu qua st dung von cua cac doanh nghlep thu¢c cac nganh hang niém yét
trén thi truong ching khoan, chua c6 nghién ciru nao cho rleng Tong cong ty cd phan sita Viét Nam
(VNM- Vinamilk), nén ap dung riéng cho mot DN c6 thé dan dén két qua khong chlnh xac. Thi du cung
kinh doanh méat hang sira, co cung co cdu von tuong dong voi Tong Cong ty cd phan stra Viét Nam
(VNM), nhung hiéu qua sir dung von cua Cong ty sita Moc Chau kém hon VNM rat nhiéu. Piéu nay co
thé dua cac nha dau tu chimg khoan den quyet dinh sai lam. bay la ké ho chu yeu cla cac nghlen ctru
trude. Do do, tac gia nghién ciru mot s6 cac yéu to tai chinh cy thé ndi tai trong Tong cong ty co phan stra
Viét Nam (VNM Vinamilk) ma céc nghién ciru trude chua dé cap rd rang,...Do bi gidi han so mau quan
sat (Tir lic ¢o phan 01-01-2006 dén 31-12- 2018, tirc 52 qui) nén tac gia chi xac dinh mot s6 yéu tai chinh
trong Tong cong ty c¢b phan sira Viét Nam, nhu loi nhuan bién (ROS), vong quay tong tai san (TAT), cdu
trac von, lgi nhuan rong, tai san dai han, von chi s hitu... Nghién cru ndy c6 ¥ nghia rit quan trong cho
cac nha dau tu, cac t6 chirc tin dung, cic co quan quan 1y nha nudc va cc can bd quan 1y doanh nghiép
¢6 co s¢ quyét dinh, ndng cao hidu qua hoat dong, hidu qua cua cac chinh sach va hiéu qua dau tu. Téc gia
da sir dung s6 liéu dugc DN cong bd chinh thirc trén cac trang web hop phap, do Tong giam dbc ky tén
dong dau, cudi nam co kiém toan, theo luat ching khoan 2006 va 4p dung phuong phéap dinh luong dé
nghién cuu.

2. LYTHUYET VA TONG QUAN CAC NGHIEN CUU TRUOC

2.1.  Co s& ly thuyét

Vira qua c6 rat nhidu nghién ciru trong va ngoai nuée vé cac yéu tb tai chinh tac dong dén hiéu qua sir
dung vén cta doanh nghiép. Hiéu qua sir dung von ciia DN dugc do luong biang nhiéu chi tiéu khac nhau.
Tuy nhién, c6 ba chi tiéu thuong dugc cac nha nghién ctru sit dung la: ROS (Hart va Ahuja, 1996;
Liargovas va Skandalis, 2008); ROA (Liargo- vas va Skandalis, 2008; McGuire va cac cong su, 1988;
Russo va Fouts, 1997; Stanwick va Stanwick, 2000; Tarawneh, 2006; Agiomirgiannakis va cac cong su,

2006) va ROE (Liargovas va Skandalis, 2008; Konar va Cohen, 2001). Cac ch1 tiéu nay dugc st dung phé

bién, tuy nhlen c6 mot diém chung 1a ma cac nha nghién ctru quan tdm 13 yéu té ndo tac dong dén hiéu
qua str dung vbn ciia DN.

O Viét Nam, theo PGS, TS Tran Ngoc Tho “ Tai chinh Doanh nghiép Hién dai”,NXB, Thong k¢, 2005,
trang 128, Chi tiéu hiéu qua sir dung von dugc tinh theo cong thirc sau:

2 Ne s s A EAT
— Ty suat sinh lgi trén doanh thu (ROS) = Doanh thu thuan

Chi ti€u nay néi 1én 1 dong doanh thu thuan tao ra duoc bao nhiéu loi nhuan rong
3 . . A ~ N 2 EAT
— Ty suit sinh lgi trén tong tai san (ROA) = Téng @i san (D
Chi tiéu nay do luong kha ning sinh 10 trén 1 dong vdn dau tu vao cong ty
EAT
Vén ¢ phan
Day la 1a chi tiéu ma nha dAu tu rat quan tim vi n6 cho thay kha ning tao ldi cua 1 ddng vn ho bo ra dé
dau tu vao cong ty.
Trong ba chi tiéu tinh hiéu qua sir dung v6n trén, chung ta thiy chi tiéu ty suat sinh 15 trén tong tai san
ROA do Irong hiéu qua sir dung von 1a phu hop nhat. Vi né do luong 1 déng vén dau tu vao doanh
nghiép tao ra dwoc bao nhidu ddng loi nhudn rong, trong khi chi tiéu ty suét sinh 1oi trén doanh thu (ROS)
chi do Iudng mirc sinh 101 trén doanh thu, ma khong dwa vao vén dau tu vao doanh nghiép va ty suét sinh

— Ty sudt sinh lgi trén vén c6 phan (ROE)
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10 trén vén ¢6 phan ROE, chi do ludng hiéu qua vén c6 phan (Vén chi sé hitu) dau tu vao doanh nghiép,
ma khong do luong toan b vén dau tu.
Tir cong thirc (1), chung ta ¢6 thé mé rong thém nhu sau:
EAT EAT EAT

ROA - i Termare o z =Tz = =
Téng tai sdn  Tai sdn dai han + Ta sdn ngan han  Vén cha sé hitu + Von vay
EAT Doanh thu ROS % TAT
= * = *
Doanh thu Téng tai san
EAT Doanh thu Tong tai sdn ~ V6n chi sé hiru
= * * *
Doanh thu Téngtai sdn Von chid sdhitu  Téng tai san
= ROS * TAT = EM * Ty s6 VCSH trong tong tai san (2)
Do:

Tong tai san= Tbng ngudn vén =Vén chi sc hitu+Vén vay = Tai san dai han+ Tai san ngin han

Qua cdng thirc (2), ching ta thay cac yéu t tai chinh tac dong dén hleu quéa sir dung vén cia doanh
nghiép la: Loi nhuan rong (EAT), tong tai san, tai san dai han, tai san ngan han, loi nhuan bién (ROS)
Vong quay tong tai san (TAT) hé sé khuyéch dai vén chu sé hitu (Equity multiplier-EM) (Cau trac
vbn),... Ngoai ra, con cac yéu t6 khac, nhu trinh do can bo nhan vién (CBNV) qu1 md DN, tudi doi DN,
téc do tang truong GDP,... Tuy nhién, do bi gidi han s mau quan sat (Tt lic ¢6 phin 01-01-2006 dén 31-
12- 2018, tirc 52 qui) nén trong pham vi bai viét ndy tac gia chi tip trung vao 5 yéu td tai chinh ndi tai ctia
DN dé cac nha quan tri tai chinh c6 thé dé ra cac giai phap phit hop véi DN

2.2.  Cac nghién ctru trudc

Vua qua, trong va ngoai nudc, ¢o rat nhi€u cac nghién ctru vé hi€u qua str dung ciia DN, cu thé:

2.2.1 Céc nghién ciru trong nuéc

- Pang Thi Huong, Nguyén Thi Hong Nga “ Yéu té tac dong dén hiéu qua hoat dong kinh doanh cua
doanh nghiép: nghién ctru thuc nghiém tir dir liéu ctia cic doanh nghiép xdy dung viét nam niém yét”,
Tap chi khoa hoc va Cong Nghé sb 46, 2018, trang 72, nghién ciru da chi ra yéu t6 Ciu triic von (ty 16 ng
phai tra trén tong ngudn von), loi nhuan bién, hé sé vong quay cac khoan phai thu (doanh thu thuan trén
céc khoan phai thu), Thoi gian hoat dong ctia doanh nghiép (s6 nim hoat dong cta doanh nghiép) tac
dong dong bién dén hiéu qua st dung von cta DN.

- Tran Thi Khoa va Nguyén Thi Thanh Uyén, (2014). “Mdi quan hé giita quan tri von luan chuyén va kha
ning sinh loi: Bang chimg thuc nghiém & Viét Nam”. Tap chi Phat trién va Hoi nhap, trang 62-70, nghién
clru da chi ra tai sin ngén han c6 tic dong dén hiéu qua sir dung von ciia DN.

- Chu Thi Thu Thuy, Nguyén Thanh Huyén, Ngb Thi Quyén, “Phan tich cic nhan té anh huéng dén hiéu
qua tai chinh: Nghién ctru dién hinh tai cic cong ty c6 phan phi tai chinh niém yét trén sé giao dich ching
khoan thanh phé H6 Chi Minh”, Tap chi Kinh té Phat trién, sé ra 215, 5/2015, trang 66, nhom tac gia chi
ra Cau tric von, hé sb vong quay cac khoan phai thu (doanh thu thudn trén cac khoan phai thu), thoi
gian hoat dong ctia doanh nghiép, qui mé doanh nhiép,vong quay tai sin ngin han tac dong dén hiéu qua
sir dung v6n ciia DN.

2.2.2 Cac nghién ciru nudc ngoai

- Nghién ctru cia Abor, J (2005)..... “The effect of capital structure on profitability: an empirical analysis
of listed firms in Ghana”. The Journal of Risk Finance 6(5): 438-445..... trong khong gian nghién ctru khac
nhau déu chi ra ring don bay tai chinh c6 tac dong manh dén hiéu qua st dung vn cia DN.

- Nghién ctru cia Ghosh, Nag va Sirmans (2000), Berger va Bonaccorsi (2006), Gleason va cac cong su
(2000), Simerly va Li (2000), Liargovas va Skan- dalis (2008),... chi ra ring don bay tai chinh c6 tac dong
manh dén hiéu qua su dung von ctia DN. Tuy nhién, mirc d§ tdc dong khac nhau do anh hudng cua su
danh dbi giita 14 chan thué cua 1ai vay va ap luc tra ng.

- Nghién ctru cua Adekunle, O.A. and S.O. Kajola, (2010). Capital structure and firm performance:
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Evidence from Nigeria. European J ournal of Economics, Finance and Admlnlstratlve Sciences 25(2): 77,

chi don bay tai chinh va tudi doi ctia doanh nghiép tic dong dén hiéu qua sir dung von ciia doanh nghiép

- Céc nghién ctu ciia Odalo, S.K. et al., (2016). “Relating Company Size and Financial Performance in
Agricultural Firms Listed in the Nairobi Securities Exchange in Kenya”. International Journal of
Economics and Finance 6(9): 34-40.,... tac gia di chi ra quy mo cua DN tic dong dén hiéu qua sir dung
vén ctia DN.

- Cac nghién ciru ciia Almajali va cac cong su (2012), Amalendu (2010), Liargovas va Skandalis, (2008),
Lee (2009), Amato va Burson (2007), Ammar va cac cong sy (2003),... da chi ra tdc dong ctia quy mo cua
DN tic dong dén va hiéu qua su dung vén. Nhitng nghién ciru nay dua ra nhitng quan diém d6i nghich
nhau v& mdi quan hé gitta quy mo va hiéu qua sir dung vén. Y kién thir nhit dua trén 1y thuyét vé loi thé
nhd quy mo. Theo 1y thuyét nay thi loi thé vé quy mé c6 dugc do : Tai chinh (DN 16n ¢6 thé duoc vay voi
1i suét thap va c6 thé mua hang héa, nguyén vat liéu v6i s6 lwong 16n nén cé gia ha. Va vi cong ty 16n
nén c6 duoc doi ngii ngudn nhan lyc ¢ chit lwong cao, nén cé ning suat cao. Mit khac ap dung duoc
cong nghe hién dai nén gia thanh san pham ha. D¢ d6 theo y klen nay, qui mé DN cang 16n thi hiéu qua
sir dung vén cang cao. Nhung ciing co y kién khéc cho rang c6 mdi quan hé nguoc chiéu giita quy mé DN
va hiéu qua str dung v6n. Do quy md DN 16n viéc kiém soat kho khin hon nén dé xdy ra tham nhiing lam
giam hiéu qua sir dung v6n (Yugi, 2008).

- Nghién ctru cia Taani, K. and M.e.H.H. Banykhaled, (2011). “The effect of financial ratios, firm size
and cash flows from operating activities on earnings per share: (an applied study: on Jordanian industrial
sector)”. In ternational journal of social sciences and humanity studies 3(1): 197-205....Nhom tac gia da
chi ra kha ning thanh toan no ngin han, qui mé DN, dong tién c6 tac dong ddi v6i hidu qua sir von cia
DN. Tuy nhién, néu DN ¢6 kha ning thanh todn ngin han cao dong nghia véi viéc DN dau tur qua nhiéu vao tai
san ngin han nhu tién, hang ton kho, phai thu khach hang, do d6 lam tang chi phi hoat dong, chi phi co hoi ciia
viéc gilr tién, chi phi Iru kho, chi phi thu ng.... Hoac DN sir dung it nguf“)n tai trg ngén han cho tai san ngén han
(Khong tan dung ngudn tai trg ngan han c6 chi phi tai chinh thép cta hodc nhitng ngudn no tich lity khong tra
13i vay) do do s& lam giam loi nhuén va tac dong xau dén hiéu qua sir dung von ctia DN.

- Nghién ciru cia Pouraghajan va cong su (2012). The Relationship between Capital Structure and Firm
Performance Evaluation Measures: Evidence from the Tehran Stock Exchange. International Journal of
Business and Commerce 1(9): 166-181. ; Taani (2013). The Relationship between Capital Structure and
Firm Performance: Evidence from Jordan. Global Advanced Research Journal of Management and
Business Studies 2(11): 542-546. ; Gill va cong sy (2011) .The Effect of Capital Structure on
Profitability: Evidence from the United States. International Journal of Management 28(4): 3-15. Céc
nghién nay chi ra vong quay tong tai sin c6 mdi quan hé y nghia va tich cuc voi hiéu qua hoat dong cta
doanh nghiép

- Ngoai ra, theo Timmons (1994) cac DN c6 hiéu qua su dung vén cao 14 do trinh d6, k§ nang quan ly cua
do6i ngti nhan vién quan ly va theo Bird (1995) chi ra rang kha ning quan 1y tac dong manh dén hiéu qua
str dung vbn ciia DN. Nhirng DN ¢6 hiéu qua sir dyng von cao 1a nho ¢6 d6i ngii nhén vién quan ly c¢6 kha
ning t6t, Nhitng kha ning do6 1a két hop giita su kién thirc, kinh nghiém, chuyén mén, ki ning dé diéu
hanh lam viéc nhom ctia DN (Coyne, Hall va Clifford, 199)

- Nghién ctru thyc nghiém cta Zritun vat Tian (2007), Onaolapo va Kajola (2010), Marian Siminica,
Daniel Circiumaru, Dalia Simion (2011), Fozia Memon, Niaz Ahmed Bhutto va Ghulam Abbas (2012)
chi ra ty trong tai san dai han tac dong ti€u cuc dén hiéu qua sinh 161 ctia DN.

Nhin chung, cc nghién ctru trong va ngoai nudc da chi ra cac yéu t6 tac dong dén hiéu qua sir dung von ciia
DN la don béy tai chinh, ROS, tai san ngin han, vong quay cac khoan phai thu qui md DN, tudi doi DN tac
dong cing chidu véi hiéu qua str dung von ciia DN...cho cdc DN trong mét s6 nganh hang. Tuy nhién, nghién
ctru riéng cho Tong cong ty sita Viét Nam chua duoc dé cap, trong khi, ddy 13 yéu ciu can biét ciia cac nha dau
tu chimg khoan, cac nha quan 1y nén tac gia s& dé cap trong bai nghién ctru niy.

© 2019 Truong Pai hoc Cong nghiép thanh phd HO Chi Minh



194 MOT SO YEU TO TAI CHINH TAC BONG BEN HIEU QUA SU DUNG VON
CUA TONG CONG TY CO PHAN SUA VIET NAM (VINAMILK)
Bang 1: Téng hop cac yéu t6 anh hudng dén hiéu qua hoat dong cua doanh nghiép

SO6TT | Yéutd | Phuong phap do luong Nguon

1 SIZE | Tong tai san Taani va Banykhaled (2011), Adekunle va Kajola
(2010), Odalo va cong sy (2016)

2 & No phai tra/Tong ngudn von Abor (2005), Pouraghajan va cong su (2012), Bontis
va cong su (2000)

3 CR Tai san ngan han/No ngin han | Abor (2005), Gill va cong su (2011), Almajali va
cong su (2012)

4 RT Doanh thu thuan/Cac khoan Circiumaru va cdng su (2010), Pouraghajan va cong

phai thu su (2012)

5 TAT Doanh thu thuan/Tong tai san | Pouraghajan va cong su (2012), Gill va cong su
(2011), Taani (2013), Burja va Marginean (2014)

6 ROS Loi nhuan thuan/Doanh thu Phuong trinh Dupont

ban hang va CCDV

7 AGE S6 nam hoat déng cuia DN Adekunle va Kajola (2010), Sorensen va Stuart
(2000)

8 LA Tai san san dai han Zritun vat Tian (2007), Onaolapo va Kajola (2010),
Marian Siminica, Daniel Circiumaru, Dalia Simion
(2011), Fozia Memon, Niaz Ahmed Bhutto va
Ghulam Abbas (2012)

3. MO HINHNGHIEN CUU

3.1
Trén co s& 1y ludn va cac nghién ciru trong vio ngoai nudc, ching ta thiy cac yéu t6 tai chinh tic dong dén
ROA, nhu sau:

- ROS: Theo Ding Thi Huong, Nguyén Thi Hong Nga (2018),... loi nhun bién (ROS) tac dong dén hidu qua
str dung von, vi ROS cao thi loi nhuan rong (EAT) cao, do @6 ROA cang cao. Mudn téng loi nhuan bién thi DN
phai tang gia ban bang cach ting chat luong, ban hang tan tay ngudi tiéu dung, 1am tt cong tac xuc tién thuong
mai d¢é ting s6 luong tiéu thy, ... Ngoai ra, DN can dau tu hién dai hoa cong nghé san xuét dé giam chi phi tiéu
hao nguyén vét liéu, gidm chi ph1 dién nudc, tién cong,.... Va do d6 giam gia thanh, ting loi nhuan bién, ting
hiéu qua st dung von ROA.

- TAT: Pouraghanjan va cong su (2012), Taanl (2013), Gill va cong su (2011),.. Vong quay tong tai san co tac
dong cling chiéu vai hiu qua str dung v6n, nén doanh nghiép cin ting vong quay tong tai san, bang cach ting
doanh thu ban hang. D4i véi tai san ngan han 4p dung mé hinh EOQ (Economic order Quantity), Miller-Orr,
chinh sach ban chiu t6i wu... Ngoai ra, DN can quan hé chit ché vdi cac nha cung cap va cac khach hang
tiéu thu... dé t6 chirc mua - dy trir - ban ra t&i vu. Nghién cru cta Pouraghajan va cong su (2012). The
Relationship between Capital Structure and Firm Performance Evaluation Measures: Evidence from the

Cic gia thuyét nghién ctru.

© 2019 Truong Pai hoc Cong nghiép thanh phd HO Chi Minh




MOT SO YEU TO TAI CHINH TAC BONG BEN HIEU QUA SU DUNG VON 195
CUA TONG CONG TY CO PHAN SUA VIET NAM (VINAMILK)

Tehran Stock Exchange. International Journal of Business and Commerce 1(9): 166-181. ; Taani (2013).
The Relationship between Capital Structure and Firm Performance: Evidence from Jordan. Global
Advanced Research Journal of Management and Business Studies 2(11): 542-546. ; Gill va cong su
(2011) .The Effect of Capital Structure on Profitability: Evidence from the United States. International
Journal of Management 28(4): 3-15. Céc nghién nay chi ra vong quay tong tai san c6 mdi quan hé ¥ nghia
va tich cyc voi hiéu qua hoat dong cua doanh nghi¢p — EM: Theo Abor, J (2005), Chu Thi Thu Thuy,
Nguyén Thanh Huyen Ngd Thi Quyén (2015),...don béy tai chlnh tac dong dén hiéu qua sir dung von cia
DN. DN cén ¢6 cau triic von tdi wu dé co hé s6 khuyéch dai vén chu s¢ hitu (EM) phit hop voi DN.
- LA: Nghién curu thuc nghiém cua Zritun vat Tian (2007), Onaolapo va Kajola (2010), Marian Siminica,
Daniel Circiumaru, Dalia Simion (2011), Fozia Memon, Niaz Ahmed Bhutto va Ghulam Abbas (2012)
chi ra tai san dai han tac dong dén hiéu qua sinh 10i cia DN. Do dau tur tai san dai han DN s& ing dung
cong nghé mai vao san xuét kinh doanh lam ha gia thanh, ting chat luong, lam ting gid ban, do dé ting
hiéu qué sir dung von.
- E: Khi tao ra ciing mot EBIT, DN sir dung v6n chi s& hitu s& khong phai tra 1i tién vay, do d6 loi
nhuan sau thué s& tang, trong khi sir dung v6n vay DN phai tra 13i vay lam giam hiéu qua sir dung vén.
Do d6, sir dung v6n chu so hitu ¢6 tac dung lam ting hiéu qua sir dung von ciia DN.
3.2 Mo hinh nghién ciru
T cac co s& nghién clru cuia Abor, J (2005), Pouraghanjan va cong sy (2012),Taani (2013), Gill va cong sy
(2011), Bontis va cong su (2000) ... Chu Thi Thu Thay, Nguyén Thanh Huyén, Ngé Thi Quyén (2015),
phuong trinh DuPont (duoc phat minh boi Donaldson Brown, 1912)....déu sir dung chi tiéu ROA dé danh
gia hiéu qua sir dung von ciia doanh nghiép. Vi chi tiéu nay no6i 1ém 1 ddng tai san cua DN tao ra dugc
bao nhiéu dong lgi nhuan rong. Can cir vao cong thirc (2), chung ta thiy cac yéu tb tai chinh tac dong dén
chi tiéu ROA 1a Loi nhuan rong, tong tai san, doanh thu von chu s¢ hitu, 1gi nhudn bién (ROS), Vong
quay tong tai san, don bay tai chinh (EM), ty trong von chu sé hitu trong tong tai san la cac yeu td tai
chinh tac dong dén hiéu qua str dung von ciia DN, tai san dai han. Nén cac yéu t6 nay 1a s& cac bién doc
lap duogc dua vao mod hinh. Va do bi glO’l han s6 miu quan st (Tir luc cd phan 01-01-2006 dén 31-12- 2018,
tuc 52 qui) nén tac gla chi x4c dinh 05 yéu tai chinh trong Tong cong ty co phan sita Viét Nam, tac gia dé
xuét xac dinh cac yéu t6 tac dong dén hiéu qua sir dung von ROA, theo md hinh héi qui da bién, nhu sau:
Bién phu thudc 14 ty suét sinh 10i trén tong tai san ROA, cac bién doc lap loi nhuan bién (ROS), vong quay téng
tai san (TAT), hé s6 khuyéch dai von chii so hitu (EM), Tai san dai han (LA -Long-term assetes), Von chii s¢
hiru (E - Equity). M6 hinh, nhu sau:
ROA = B + B *ROS+ Bo*TAT+ B3*EM+ B4 *LA+ Bs*E+ e (3)

ROA: Ty suét sinh 15 trén tong tai san

ROS: Ty suét sinh 151 trén doanh thu

TAT: Vong quay tong tai san

EM: Hé sb khuyéch dai von chu sé hitu.

LA: Tai san dai han.

E: Vén chii s6 hitu.

¢;: 1a sai s6 ngiu nhién trong 1an quan sét thir .

B; : H¢ s tac dong

Trong md hinh nghlen ciu ndy, tac gia dua thém hai yeu t6 méi ma cac mo hinh nghién ctru truoc trong
va ngoai nudc chwa dé cap, do 1a tai san dai han va von chi so hitu cta riéng Tong cong ty ¢6 phan sira
Viét Nam. Vi theo tic gia, tai san dai han c6 vai tro qua trong dé ting hiéu qua sir dung vén DN. Do khi
DN dau tu tai san dai han s& tmg dung dugc cong nghé mai, lam ting chét lugng, ting gia ban Mit khac
viéc diu tu tai san dai han con c6 tic dung lam giam: Chi phi nguyén vét liéu, dién nudc, tién cong,..
do d6, lam ha gia thanh , lam tang lgi nhuan, néi chung, tang lgi nhuan bién (ROS), noi riéng, nén lam
tang hiéu qua sir dung von ROA. Ting vén chu s& hitu, vi sit dung v6n cha s hira DN khong phai tra 13i
tién vay, do d6, lgi nhuan rong trén mot dong von sé cao, lam ting hiéu qua sir dung von (ROA).
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Bang 2 Téng hop cac bién nhu sau

Tén bién Chi tiéu Céch do luong Ki vong

dau

ROA Loinhuén rong EAT/ Tong tai san
ROS Loinhuén bién EAT/Doanh thu +
LA | Taisan daihan SO tien dau tu tai san dai han +
E Von chii s6 hitu S6 tién von chii so hitu +
EM Heé s6 khuyéch dai von chii s¢ hiru Tong tai san/Von chit s hitu +
TAT Vong quay tong tai san Doanh thu/tong tai san +

4. KET QUA NGHIEN CUU VA BAN LUAN

Tru6c khi thyc hién phan tich dir liéu, tac gia tién hanh xem xét bang ma tran tuong quan dé xem mbi
quan hé gitta bién doc 1ap va bién phu thude, udc lwgng moi quan hé gitra tirng cap bien phu doc lap dé
xem ¢ hay khong su tuong quan gitta ching 16n hon 0.8

Bang 3: Ma trén tuong quan.

ROA ROS LA E EM TAT
ROA 1 0.923826 0.315885 0.37831 -0.30123 0.209649
ROS 0.923826 1 0.288725 0.33762 -0.32967 -0.15475
LA 0.315885 0.288725 1 0.976491 -0.14593 0.02761
E 0.37831 0.33762 0.976491 1 -0.20053 0.065546
EM -0.30123 -0.82967 -0.14593 -0.20053 1 0.056418
TAT 0.209649 -0.15475 0.82761 0.065546 0.056418 1

Nguon: Tinh toan cua tac gia tor phan mém Eviews

Dua trén két qua tir bang 4.1, ma trin tuong quan, ching ta thdy, mdi quan hé giira cac cip bién LA-E,
ROS-EM, LA-TAT 1én hon 0.8 va thiéu s6 mau quan sat, do d6 khong thé tién hanh hoi quy da bién giira
céc bién nay v6i nhau trong cing mdt mé hinh. Trong trudng hop nay c6 nhiéu phuong phap khic phuc,
theo Allison, P. D. 1999. Multiple regression: A primer. Pine Forge Press va Hulland, J. 1999. Use of
partial least squares (PLS) in strategic management research: A review of four recent studies. Strategic
quagement Journal, 20(2), 195-204. d0i:23.0.CO;2-7, ching ta c6 thé ap dung phuong phap hdi qui don
bien.

Vi vy, tac gia tién hanh thyc hién hoi quy don bién giita timg bién phu thudc véi bién doc lap ROA, voi
két qua nhu sau:
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Bang 4: Két qua hdi quy gitra ROA va ROS
Dependent Variable: ROA
Method: Least Squares
Date: 11/23/19 Time: 00:31
Sample: 1 52
Included observations: 52

Variable Coefficient Std. Error t-Statistic Prob.
ROS 0.370663 0.021722 17.06431 0.0000

C 0.000446 0.004239 0.105300 0.9166
R-squared 0.853454 Mean dependent var 0.070768
Adjusted R-squared 0.850523 S.D. dependent var 0.018527
S.E. of regression 0.007163 Akaike info criterion -7.002042
Sum squared resid 0.002566 Schwarz criterion -6.926994
Log likelihood 184.0531 Hannan-Quinn criter. -6.973271
F-statistic 291.1907 Durbin-Watson stat 1.692412
Prob(F-statistic) 0.000000

Nguon: Tinh todn cua tac gid tir phan mém Eviews

Bang 5: Két qua hdi quy giita ROA va LA
Dependent Variable: ROA
Method: Least Squares
Date: 11/23/19 Time: 00:32
Sample: 1 52
Included observations: 52

Variable Coefficient Std. Error t-Statistic Prob.

TSDH 1.35E-09 5.72E-10 2.354182 0.0225

C 0.060856 0.004877 12.47793 0.0000
R-squared 0.099783 Mean dependent var 0.070768
Adjusted R-squared 0.081779 S.D. dependent var 0.018527
S.E. of regression 0.017754 Akaike info criterion -5.186743
Sum squared resid 0.015760 Schwarz criterion -5.111696
Log likelihood 136.8553 Hannan-Quinn criter. -5.157972
F-statistic 5.542173 Durbin-Watson stat 1.113683

Prob(F-statistic) 0.022533

Nguon: Tinh toan cua tac gia tor phan mém Eviews
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Bang 6: Két qua hdi quy giira ROA va E
Dependent Variable: ROA
Method: Least Squares
Date: 11/23/19 Time: 00:34
Sample: 1 52

Included observations: 52

Variable Coefficient Std. Error t-Statistic Prob.
VCSH 8.62E-10 2.98E-10 2.889829 0.0057
C 0.058866 0.004768 12.34690 0.0000
R-squared 0.143118 Mean dependent var 0.070768
Adjusted R-squared 0.125981 S.D. dependent var 0.018527
S.E. of regression 0.017321 Akaike info criterion -5.236079
Sum squared resid 0.015001 Schwarz criterion -5.161031
Log likelihood 138.1381 Hannan-Quinn criter. -5.207308
F-statistic 8.351112 Durbin-Watson stat 1.141126
Prob(F -statistic) 0.005687

Nguon: Tinh toan cua tac gia tr phan mém Eviews

Bang 7: Két qua hdi quy giita ROA va EM
Dependent Variable: ROA
Method: Least Squares
Date: 11/23/19 Time: 00:34
Sample: 1 52

Included observations: 52

Variable Coefficient Std. Error t-Statistic Prob.
EM -0.055540 0.024864 -2.233765 0.0300
C 0.143088 0.032470 4.406732 0.0001
R-squared 0.090739 Mean dependent var 0.070768
Adjusted R-squared 0.072554 S.D. dependent var 0.018527
S.E. of regression 0.017843 Akaike info criterion -5.176747
Sum squared resid 0.015918 Schwarz criterion -5.101699
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Log likelihood 136.5954 Hannan-Quinn criter. -5.147975
F-statistic 4.989707 Durbin-Watson stat 0.939621
Prob(F-statistic) 0.030001

Nguon: Tinh todn cua tac gid tir phan mém Eviews

Bang 8: két qua hoi quy gitta ROA va TAT
Dependent Variable: ROA
Method: Least Squares
Date: 11/23/19 Time: 00:35
Sample: 1 52

Included observations: 52

Variable Coefficient Std. Error t-Statistic Prob.

TAT 0.093000 0.061340 1.516137 0.1358

C 0.035934 0.023115 1.554570 0.1264
R-squared 0.043953 Mean dependent var 0.070768
Adjusted R-squared 0.024832 S.D. dependent var 0.018527
S.E. of regression 0.018296 Akaike info criterion -5.126572
Sum squared resid 0.016737 Schwarz criterion -5.051524
Log likelihood 135.2909 Hannan-Quinn criter. -5.097800
F-statistic 2.298672 Durbin-Watson stat 1.054194

Prob(F -statistic) 0.135782

Ngudn: Tinh toan cia tac gia tir phan mém Eviews
Dua vao két qua tir bang hdi quy 4.1; 4.2; 4.3; 5.4; 4.5; 4.6 ta thiy: 4 bién ROS, LA, E, EM c¢6 ¥ nghia
thong ké voi mirc y nghia nho hon 5%, bién TAT bi loai ra khoi mé hinh vi khéng thoa mén diéu kién
théng ké voi do tin cay 95%. Diéu nay co thé duoc giai thich do s6 vong quay tong tai san hang qui tir 01-
01-2006 dén 31-12-2018 hiu nhu khong thay d6i khong dang ké, trong khi chi sé hiéu qua st vn cia DN
ting gan 50%, nén vong quay tong tai san trong truong hop nay chua tac dong dén chi sb hiéu qua st
dung von ROA ciia Tong cong ty sita Viét Nam (Vinamilk) (Xem bang 4.7)
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Bang 9: Vong quay tong tai san

STT QUI ROA TAT
1 Q 1/06 4.867% 0.3207
2 Q 2/06 5.514% 0.3762
3 Q 3/06 3.766% 0.4818
4 Q 4/06 4.572% 0.5267
5 Q 1/07 6.732% 0.2875
6 Q2/07 4.836% 0.3376
7 Q3/07 3.501% 0.3503
8 Q 4/07 3.965% 0.3500
9 Q 1/08 5.143% 0.3011
10 Q 2/08 6.330% 0.3359
11 Q 3/08 3.776% 0.3564
12 Q 4/08 3.567% 0.3796
13 Q 1/09 7.951% 0.3388
14 Q 2/09 8.253% 0.3911
15 Q 3/09 9.753% 0.4002
16 Q 4/09 7.039% 0.3368
17 Q1/10 9.054% 0.3603
18 Q 2/10 8.721% 0.3734
19 Q3/10 11.491% 0.4424
20 Q4/10 6.785% 0.3843
21 Q1/11 8.196% 0.3693
22 Q2/11 7.532% 0.3687
23 Q3/11 7.411% 0.3974
24 Q4/11 6.687% 0.3834
25 Q1/12 7.319% 0.3385
26 Q2/12 8.308% 0.3869
27 Q3/12 8.167% 0.3874
28 Q4/12 8.379% 0.3587
29 Q1/13 7.435% 0.3243
30 Q2/13 8.728% 0.3822
31 Q3/13 8.183% 0.3886
32 Q4/13 6.426% 0.3573
33 Q1/14 5.993% 0.3300
34 Q2/14 6.643% 0.3890
35 Q3/14 5.720% 0.3652
36 Q4/14 6.713% 0.3622
37 Q1/15 5.778% 0.3228
38 Q2/15 8.031% 0.3857
39 Q3/15 8.177% 0.4064
40 Q4/15 6.917% 0.4039
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41 Q1/16 7.437% 0.3567

42 Q2/16 9.478% 0.4192

43 Q 3/16 9.878% 0.4398

44 Q 4/16 6.225% 0.4030

45 Q1/17 10.885% 0.3729

46 Q2/17 9.234% 0.4053

47 Q3/17 8.536% 0.4212

48 Q4/17 4.988% 0.3567

49 Q1/18 7.595% 0.3434

50 Q2/18 7.401% 0.3797

51 Q3/18 7.865% 0.3919

52 Q4/18 6.113% 0.3483

Nguon: https://finance.vietstock.vn/VNM/tai-tai-lieu.htm va tinh toan cta tac gia
Ghi chu:
- Q: Qui

- STT: Sé thir ty ,
- TAT (Total assets turn over): Vong quay tong tai san

5. GOIY GIAI PHAP TAI CHINH

Voi ket qua nghlen clru trén, tic gia dé xudt mot sd goi y cac giai phap tai chinh dé nang cao hiéu qua sir
dung von tai Tong cong ty sira Viét Nam (Vinamilk), nhu sau:

5.1 Ting diu tw tai san dai han (LA)

Tong cong ty sita Viét Nam nén chi trong ting cudng dau tu tai san dai han, nhét 1a xdy dung cac nong
truong nudi bo & cac ving khi hau 6n d6i nhu Moc Chau, Pa Lat,...dé chi dong vé ngudn nguyén liéu,
dap mg yéu cau xuat xir theo Hiép dinh CPTPP, nha xudng, may moc, thiét bi, cong nghé san xuat kinh
doanh, mang ludi ban hang dién .. ..dé tang chit lugng, ting gia ban, ddng thoi ha gia thanh, ting loi
nhudn, tang hiéu qua st dung vén (ROA), tang lgi nhuan bién (ROS), va do d6, lam tang gid mot ¢
phiéu, ting tai san cia cd dong. Phuorng thirc dau tu c¢6 thé mua hodc thué tai chinh. Néu mua nén dya
trén co s6 1a cac chi tiéu tai chinh chii yéu hién gia thuan NPV ( Net present value), IRR (Internal rate of
return), ...dé lua chon cac du 4n dau tu co hiéu qua cao nhat. Néu thué dua trén chi tiéu NAL (Net
advantage to leasing ) dé quyét dinh. Vi cac giai phap trén s& co tac dong lam ting hidu qua sir dung von
cua DN.

5.2 Tiang von chii s¢ hitu

Tong cong ty sita Viét Nam can xay dyng cdu triic von téi wu, trong d6 cha y ting cudong huy dong von
chu s¢ hitu bang cach phat hanh c6 phicu. Vi von chd s& httu DN khong phai trd 13i tien vay, nén loi
nhudn rong s€ tang, do d6 lam tang hiéu qua st von ROA. Tuy theo bodi canh cu thé cua nén kinh té, khi
nén kinh té Viét Nam tang truong binh thuong hodc tang truorng chdm, DN nén ting cudng huy dong von
ch s hiru, khi nén kinh te tang truéng nong c6 thé huy dong thém mot phan von vay day han ngin hang
hodc phat hanh trai phiéu DN dé tan dung la chan thue.

5.3  Hu6ng nghién ciru tiép

- Vong quay tong tai san, vé 1y thuyét c6 tac dung ting hiéu suat sir dung tai san hay noi cach khac lam
tang doanh thu trén mot dong tai san, do do, lam tang loi nhuédn rong, tang hi€u qué st dung von cia DN.

Vi céc gidi phap tang doanh thu, &p dung mo hinh EOQ BAT dé xac dlnh tai san ngan han: Ton quy,
t6n kho, khoan phai thu,...tdi wru, gidm chi phi sir dung vdn ctia tai san ngan han. Mit khac, sir dung tai
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san dai han c6 hiéu suit cao c6 tac dung lam tang doanh thu, do d6 1am tang lgi nhuan (EAT), lgi nhuan
bién ROS,.... Tuy nhién, trong nghién ctru nay khong c6 y nghia thong k&, d€ nghi cac nghién ciru sau s&
nghién ctru thém.

6. KETLUAN

Céc yéu t6 lgi nhuan bién (ROS), hé s khuyech dai vn chi s¢ hitu (EM), tai san dai han (LA) vbn chu
s& hitu ¢o tic dong hiéu qua sir dung von ctia Tong cong ty sita Viét Nam (VNM). Vi vy Tong cong ty
stta Viét Nam (VNM) nén tang cudong dau tu tai san dai han, xdy dung cu trac vén téi vu, ting vén chi
50 hiru,. ..dé nang cao hiéu qua sir dung von ctia DN. Piéu nay s¢ lam tang loi nhudn, tang thu nhap mot
¢b phiéu EPS (Earning per share) va d6 lam ting gia ctia mot ¢d phiéu trén thi truong, ting tai san cua cd
dong.

Tuy nhién, vong quay tong tai san vé 1y tuyét tic dong dén hiéu qua sir dung vén cta Tong cong ty sita
Viét Nam, nhung trong nghién ciru nay bi loai, cn tiép tuc nghién ctru thém mdi quan hé nay.
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