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Tom tit. Nghién ciru do luong mdi quan hé giira don bay tai chinh va kha ning sinh 10i cia cong ty Xi
ming Viét Nam niém yét trén thi truong chung khoan Viét Nam. Dir liéu duoc thu thap tir bao céo tai
chinh hang nim dd dwoc kiém toadn cia 22 cong ty xi ming trong giai doan tir nim 2009 dén nam 2016.
Str dung mé hinh héi quy dir liéu bang, két qua cho thiy don bay tai chinh va kha nang sinh 1i c6 mdi
quan hé véi nhau. Hon nira, don bay tai chinh tac dong tiéu cuc dén kha ning sinh 10i cia cong ty xi
ming Viét Nam. Két qua co y nghia & mac 1%. Pon bay tai chinh cang Ién thi loi nhuén cong ty sé cang
giam. Thém vao do6, tac dong cua don bay tai chinh dén thu nhap trén tong tai san va thu nhap trén vén
chu so hiru déu tuong tu nhau, khong cd su chénh 1¢ch dang ké vé mirc d§ tac dong.

Tir khoa. don bay tai chinh, kha nang sinh 16i, loi nhuan, xi ming, tong no

A STUDY OF THE RELATIONSHIP BETWEEN FINANCIAL LEVERAGE AND
CEMENT FIRM’S PROFITABILITY IN VIETNAM STOCK EXCHANGE

Abstract. The study measured the relationship between financial leverage and profitability of cement
listed companies in Vietnam stock market. Data were collected from the audited annual financial
statements of 22 cement firms from 2009 to 2016. Using panel data regression, the results indicated the
financial leverage and profitability of firm have relationship. Furthermore, the financial leverage
negatively impacts on cement firms’ profitability in Vietnam. The result is significant at the 1% level.
The higher financial leverage is, the more profit decline. Besides, the impact of financial leverage on
return on assets and return on equity were similar, with no significant difference in the level of impact.
Keywords. financial leverage, profitability, net income, cement, total debt

1. GIOI THIEU

Trong linh vuc tai chinh, thuat ngir < don bay” dwoc sir dung khéa phd bién. Doanh nghiép thuong
hay sir dung 2 loai don bay: don bay hoat dong va don bay tai chinh. Pon bay hoat dong hay con goi la
don can dinh phi, phan anh do Ién cua chi phi ¢ dinh & doanh nghiép, duoc biéu hién bang ty 18 cua chi
phi ¢b dinh so véi tong chi phi hoic so véi doanh thu. Don bay tai chinh phan anh muc sir dung cac
nguon tai tro ¢6 chi phi tai chinh ¢é dinh. Bé ma rong san xuat kinh doanh, vay vén ngan hang 1a nhu cau
tat yéu doi véi bat ky doanh nghiép nao. Mt do sir dung no vay dé tai trg cho tai san caa doanh nghiép
dugc do luong bang don bay tai chinh. Khi dé, st dung no vay cang nhiéu s& lam tang don bay trong
cong ty. Néu cong ty sir dung ng vay thi cdng ty phai tra Iai cho viéc str dung ngudn vén vay nay. Két qua
1a cong ty phai chi tra nhiéu hon cho céc chi phi tai chinh ¢é dinh nhu 13i vay. Céc chi phi nay s& lam
giam loi nhuan dat duoc tir viéc sir dung don bay. Cudi cling, viéc lam dung don bay s& 1am cho chinh gia
tri thi truong c6 phiéu cua doanh nghiép sut giam, hay don bay da bi phan tac dung, khéng nhiing khdng
lam gia ting kha ning sinh 1oi ciia doanh nghiép ma con day doanh nghiép dung truéc nhiéu tinh thé kho
khan hon. Khi nén kinh té phat trién on dinh hay ting truong thi don béy S€ khuyéch dai lgi nhuén theo
cap sb nhan. Tuy nhién, trong giai doan khung hoang kinh té, don bay s& dan dén thiét hai theo cip s6
nhan. Str dung no s& luén dem dén murc d6 rui ro cao bai vi thu nhap phai tra mot phan cho no. Pon bay
tai chinh dugc nghién ctu trong bai la chi mirc d6 vay no cua cong ty.

Thoi gian qua, c6 rat nhleu nghién cttu v& cdu tric vdn, tap trung vao cac nhan té tac dong dén cu
trdc vén ciing nhu ciu trdc vén tac dong dén kha ning sinh 16i cua doanh nghiép. Nghién ciru vé tac dong
ctia don bay tai chinh dén lgi nhuan cia doanh nghiép duoc cac nha khoa hoc thé gisi nghién ciu tir rat
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lau nhu Yoon & Jang (2005); Akinlo & Asaolu (2012); Fengju et al (2013) va Shamaileh & Khanfar
(2014). Theo Champion (1999) don bay 1a cach dé cai thién hiéu qua hoat dong cua cong ty. Abor (2007)
tim thay méi quan hé tich cyc giira ng ngan han va thu nhép trén tai san (ROA) ¢ Nam Phi. Chinaemerem
& Anthony (2012) nghién ctru tac dong cua co cdu von dén hiéu suat tai chinh caa cong ty Nigera, sir
dung phuong phap Pooled OLS di cho thay cau tric von va co cau tai san tac dong tiéu cuc dén hiéu qua
hoat dong. Tran Thi Kim Oanh (2017) phan tich s6 liéu 81 doanh nghiép niém yét trén san ching khoan
Viét Nam trong giai doan 2009-2015 veéi ky thuat xur ly dir liéu bang va héi quy phan vi. Két qua da cho
thay hiéu qua hoat dong chiu sy tac dong cua cau tric vén. Nawaz Ahmad et al (2015) da chung minh su
tac dong dang ké vé mat théng ké cua bién doc 1ap 1a don bay tai chinh dén loi nhuan cua 18 cong ty xi
ming duoc niém yét trén thi truong chiang khoan Pakistan. Tuy nhién, chua co nhidu nghién ctu vé anh
huong cta don bay tai chinh dén lgi nhuan cong ty xi mang Viét Nam trong giai doan hién nay. Chinh vi
thé, nghién cau tac dong ciia don by tai chinh ddi voi lgi nhuan ciia cong ty xi mang Viét Nam 12 rat can
thiét.

Nghién ctu lya chon cong ty xi ming niém yét ¢ hai san ching khoan HOSE va HNX. DU & bét ky
mot qudc gia nao, xi ming ludn 1a loai vat lidu xay dung co ban va thong dung nhat duoc st dung rong
réi trong xay dung co s¢ ha tang va phat trién kinh té. Khéng nhiing thé, nganh cbng nghiép Xi mang la
mot nganh can dau tu kha 16n, vi vay doi hoi dau tu vao linh vuc xi ming néu khong la cong ty chu dao
cia qudc gia, thi ciing phai la nhiing tép doan 16n. Tuy nhién, trong nhitng ndm gan day, nganh xi méng
dang trong giai doan rat kho khan, luong cung vuot qua luong cau, dan dén muc do canh tranh trong
nganh nay kha khoc liét. Trong giai doan 2009-2012, hé s6 no phai tra trén tong tai san cua doanh nghiép
xi mang niém yét trén thi truong chiang khoan Viét Nam c¢é xu huéng tang tir 68% nam 2009 dén 70%
nam 2012. Trong khi d6, hé s6 von chu so hitu trén tong tai san co xu hudng giam tir 32% nam 2009
xudng 30% nam 2012. Nhu vay, cau tric nguon vén caa doanh nghiép xi mang niém yét dang co su bién
dong theo hudng ting dan hé sé no va giam dan hé s vn chu s¢ hiru. Trong giai doan 2009-2013, cau
tric tai chinh theo quan hé s hiru xoanh quanh ciu tric 60% ng phai tra va 40% vén chu s¢ hitu. T
2014 dén nay, von chu sé hitu tiang 1én dat 50% va ng phai tra chiém 50%. Diéu d6 cho théy Viéc gla ting
ngu0n vén bén trong gidp doanh nghiép xi mang ting budc chi dong dap wng nhu cau vén cho cac du &n
dau tu, tiét kiém chi phi st dung von va tranh ap luc phai thanh toan ng dang ky han khi hoat dong tiéu
thu san pham gap nhiéu kho khin. Bong thoi, ting cudng dau tu tai san ¢b dinh, chi phi xay dung co ban
do dang va tai tro cho tai san luu dong trong qua trinh hoat dong kinh doanh. Bén canh do, trong giai
doan 2009 dén 2016, qui md vdn va tai san cia doanh nghiép xi méng khong ngung tang [én, ching to
doanh nghlep Xi mang ngay cang mo rong hoat dong san XUat kinh doanh. Pé dép tng nhu Ciu ting
truong, cac doanh nghiép xi ming niém yét s dung ngudn vén vay dé tai trg cho nhu cau von kinh doanh
1a cha yéu, cho thay tinh tu cha, doc 1ap vé mat tai chinh thap. Trong cau trdc vén vay, cha yéu 1a cac
khoan no ngin han va c6 chi phi da lam han ché kha nang thanh toan, kha nang dau tu dai han. Thém vao
do, thi truong bt dong san lai dong bang, nhiéu dy &n phai ding hoic gién tién do, nén nhu cau tiéu thu
xi mang cang sut giam. Cac doanh nghiep mudn ton tai va phét trién hay vuot qua cac ddi thu canh tranh,
thi can phai phat huy t6i da stirc manh va ning luc tai chinh cua chinh doanh nghiép. Viéc xay dung dugc
ciu tric vdn hop 1y ciing 1a cach dé doanh nghiép téi da hoa sirc manh tai chinh. Chinh vi thé, nghién cau
s& di phan tich 15 tac dong cua don by tai chinh dén kha ning sinh 101 cia cong ty xi mang & Viét Nam
giai doan 2009 dén 2016.

2. CAC TAI LIEU NGHIEN CUU LIEN QUAN

Nhiéu nghién ctru di truéc da chi ra rang “Kha ning sinh 16i” chiu anh huéng bai rat nhiéu yéu tb
khac nhau va don bay tai chinh da dwoc ching minh 1a ¢6 anh huong nhat dinh dén kha ning sinh 10i.
Don bay tai chinh 1a khai niém dung dé chi sy két hop giita no phai tra va vén chu s hitu trong viée diéu
hanh chinh sach tai chinh cua doanh nghiép. Bon bay tai chinh s& rat I6n trong cac doanh nghiép c6 ty
trong ng phai tra cao hon ty trong cua von chu s¢ hitu. Nguoc lai, don bay tai chinh sé& thap khi ty trong
no phai tra nhé hon ty trong caa vén chi s& hitu. Do d6, don bay thuong duge do lwdng bang téng no
phai tra chia cho tong tai san AhGhusinh, (2015); Vitavua (2015); Tran Manh Diing va Nguyén Huy
Cuong (2017). Kha ning sinh 16i dugc do luong bang thu nhap trén von cha s hitu (ROE) va thu nhap
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trén tong tai san (ROA) nhu AhGhusin (2015); Trinh & Phuong (2015) va Tran Manh Diing va Nguyén
Huy Cuong (2017).

Muc tiéu cudi cling ciia nha quan tri 12 téi da héa loi nhuan. Loi nhuan 1a mét chi tiéu tai chinh tong
hop phan dnh hi¢u qua cua toan b qua trinh dau tu, san XUat, tiéu thu va nhiing giai phap ky thuat, quan
Iy kinh té tai doanh nghiép. Dé nhan thic ding dan vé lgi nhuan thi khong phai chi quan tam dén tong
muc loi nhuan ma can phai dat loi nhuan trong mbi quan hé voi vén, tai san, ngudn luc kinh té tai chinh
ma doanh nghiép da sir dung dé tao ra lgi nhuan trong tung pham vi, trach nhiém cu thé. Do d6, kha ning
sinh lgi thong thuong duge do luong bang ty suat lgi nhuan trén tong tai san (ROA) va ty suat lgi nhuan
trén vén chu so hitu (ROE) va cac chi tiéu khac nhu EPS. Chinh vi thé, nghién ctru nhan té tac dong dén
loi nhuan cua doanh nghiép c6 vai trd rat quan trong. CAc nghién ciru di trude da chi ra mot s cac yéu to
tac dong dén lgi nhuan nhu don bay tai chinh, qui mé doanh nghiép, co cau tai chinh, téc do ting
truong. .. Pon bay tai chinh &m chi viéc sir dung chi phi tai chinh ¢é dinh dé gia ting kha nang sinh loi
cua doanh nghiép. Do do, viéc nghién ciru tic dong cua don bay tai chinh téi lgi nhuan cua doanh nghiép
s€ gilp doanh nghiép dua ra cac bién phap phu hop. Cac nha quan tri tai chinh cua doanh nghiép thuong
dua vao céc ly thuyét vé ciu tric von dé dua ra quyet dinh tai chinh phu hop. Ly thuyét cua Modigliani va
Miller (1958) la ly thuyet dau tién nghién ctru vé ciu tric vén caa doanh nghiép va déy cling la nén tang
co s& dé cac ly thuyét sau nay ra doi. Ly thuyét nay gia dinh rang, thi truong von 1a canh tranh hoan hao,
khéng c6 su ton tai cua thué, khong co chi phi giao dich cling nhu khong c6 chi phi pha san. Nam 1963,
ly thuyét nay tiép tuc nghién ciru trong méi truong ¢ thué va dua ra két luan chi phi st dung vén blnh
quan (WACC) cua cong ty sir dung no thap hon cong ty khong str dung ng. Nam 1984, ly thuyét trat ty
phan hang cua Myers va Majluf ra doi. Dya vao ly thuyét nay, nguon tai chinh dugc phan hang truéc het
uu tién cac nguon von ndi tai bén trong doanh nghiép, vay no thir hai va vu tién cudi cung la phat hanh co
phiéu. Ham y ring cac cong ty lgi nhuan cao st dung vén tir loi nhuan gii hai va han ché vay no.

Két qua nghién ciru trudc day da phan déu chi ra méi quan hé tiéu cuc gitra don bay tai chinh va kha
nang sinh 16i caa doanh nghiép. Biger et al (2007) da chi ra don bay tai chinh lam giam lgi nhuan cua
cong ty Viét Nam nam 2002-2003. Nawaz et al (2015) ciing chitng minh méi quan hé nguoc chiéu giita
don bay tai chinh va loi nhuan cua 18 cong ty xi mang tai Pakistan. Trin Manh Diing va Nguyén Huy
Cuong (2017) thu thap dir liéu tir bao c4o tai chinh cua céc cong ty cd phan niém yét trén san giao dich
chang khoan thanh phé Ho Chi Minh tir nim 2006 dén 2014, két qua cho thay don bay tai chinh va kha
nang sinh 161 ¢6 mdi quan hé nguoc chiéu. Pay 1a hé qua cua méi quan hé gitra chi 5o hitu va ngudi sir
dung vén trong doanh nghiép, dan dén viéc doanh nghiép lam dung cac cdng cu tai chinh va do su yéu
kém trong kha niang tham dinh tin dung cua ngan hang Viét Nam.

Hién nay, Viét Nam Ia mot trong nhig nuéc san xuat xi ming nhiéu nhét thé gici, dép tmg di nhu
cau tiéu thu noi dia va xuit khau ra nhiéu nuoc trén thé gioi nhu Bangladesh, Singapore, Malaysia,
Ph111pp1nes bai Loan, Hong Kong (Trung Qudc). S6 lwong nha may san xuét xi mang khong ngung tang
1én, cac doanh nghiép xi mang cung da va dang khong ngung nang cao day chuyén cong nghé. Chinh vi
thé, nhu cau vé von cho céc du &n san xuat xi mang rat I6n, phan Ién duoc tai tro boi vén vay ¢ cac ngan
hang trong va ngoai nuéc. Vay don bay tai chinh s& tac dong thé nao dén loi nhuan cua cac cong ty Xi
ming trong giai doan 2009 dén nay?

3. THU THAP DU LIEU VA PHUONG PHAP NGHIEN CUU

Nghién ctru duoc tién hanh theo phuong phap thu thap dir liéu thir cAp tir c&c bao céo tai chinh hang
nim di duoc kiém toan cua 22 cong ty niém yét trén san HOSE va HNX trong giai doan tir 2009 dén
2016.

Dé nghién ciru tac dong cua don by tai chinh dén kha nang sinh 10i cia cong ty xi ming, nghién ctru
chay mé hinh héi quy dudi day

Pi¢=Bo + B1*FL;y + e
Trong do: . ) i
P dai dién cho kha nang sinh 161, duoc dénh gia bang ty suat sinh 16i trén tong tai san (ROA) va ty
suat sinh loi trén von chu s hitu (ROE) vai:
Loi nhuan sau thué;,

ROA;: = — R A
i tong tai san binh quan;;
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Loi nhuin sau thué;,
ROE;, =

Vén chi s& hitru binh quan;,
tong noy

Fli = tdng tai san binh quan;;
i: cong ty thir i
t: nam thi t (t=2009,2010...,2016)
Nghién ctu chay md hinh di liéu bang dé xem xét tac dong ciia don bay tai chinh dén kha ning sinh
101 cua cong ty xi mang trén thi truong chitng khoan Viét Nam.

4. KET QUA VA THAO LUAN
4.1. Théng ké mb ta c4c bién

~ Bang 1 trinh bay gia trj nho nhat, gid tri 16n nhat, gia tri trung binh va d¢ Iéch chuan cua hai bién don
bay va lgi nhuan. Don bay tai chinh c6 gia tri nho nhat la 0,002; gia tri 16n nhat 12 0,892; gia tri trung binh
la 0,54 va d6 léch chuan 0,212. Trong khi do, ROA c6 gia tri nho nhat la -0,208; gi& tri 16n nhat la 0,199;
gi& tri trung binh la 0,039 va d6 Iéch chuan la 0,056. ROE cé gia tri nhé nhat 1a -0,95; gia tri 16n nhat la
0,482; gié tri trung binh 12 0,077 va do léch chuén 14 0,144.

Bang 1: Thong ké mo ta

STT N¢i dung ROA ROE FL
01 Gi4 tri trung binh 0,039 0,077 0,540
02 Do lach chuan 0,056 0,144 0,212
03 Gi4 tri 16n nhat 0,199 0,482 0,892
04 Gi4 tri nho nhét -0,208 -0,95 0,002

4.2. Tac ddng ciia don bay tai chinh dén lgi nhuén

Bang 2 trinh bay hé sb hoi quy, R2 va gié tri F cia md hinh hdi quy. Nghién ctu chay hoi quy di
liéu bang véi tac dong cb dinh va tac dong ngau nhién. Két qua 1a hé sé hoi quy FL déu cé gia tri am, tic
don bay tai chinh s& tac dong tiéu cuc dén kha ning sinh 10i cia cong ty xi ming. Cu thé, déi véi tac dong
¢b dinh, FL c6 tac dong nguoc chidu dén ROA va ROE véi gia tri tuong tng 1a -0,1102 va -0,1384. Ddi
Vi tac dong ngau nhién FL ciing c6 tac dong nguoc chidu dén ROA va ROE véi gia tri twong tng 12 -
0,0927 va -0,1075. Qua day ta thay FL co tac dong toi dén ROE va ROA c6 khac nhau nhung khong dang
ké. Nhin chung, don by tai chinh tac dong ngugc chiéu déu kha ning sinh 10i.

Bang 2: Hé s6 hdi quy

Hé sb hdi quy Vvéi tac dong cb dinh Hé sb hdi quy véi tac dong ngau nhién
ROA ROE ROA ROE
Hang sé 0,0981 0,1513 0,0886 0,1346
FL -0,1102%** -0,1384* -0,0927*** -0,1075*
R2 0,389 0,3655 0,0826 0,0166
F 4,4279 4,0057 15,6721 2,9352

*wx[+x[% ths hign mirc y nghia twong tng tai 1%, 5% va 10%
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Bang 3: Kiém dinh Correlated Random Effects - Hausman Test

Equation: Untitled |

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 0.498035 1 0.4804

Két qua kicm dinh ¢ bang 3 cho thiy prob=0,4804, ching to viéc chay hoi quy dit ligu bang vi tac
dong ngau nghién la phi hop. Do do, nghién ctru s€ s dung ket qua ¢ bang 2, tac dong o dinh dé phan
tich. Hé so beta cua don bay tai chinh (d6i véi bien ROE) la -0,1075, doi voi ROA 1a -0,0927. bieu nay
Chl’{ng minh don bay tai chinh c6 tic dong den loi nhuan. Bén canh d6 don bay tai chinh tdc dong nguoc
chiéu dén loi nhuan cua cong ty xi mang. Dieu nay c6 the dugc giai thich nhu sau: Gia thict rang quyeét
dinh dau tw khong doi va nhu the EBIT khong doi, cac thay doi cua ROA va ROE la do quyét dinh tai tro.
Bao cao tai chinh cua cong ty xi méng cho thay tong ng chiem hon 50% den 70% nguon von. Do do, khi
No vay tang 1én, loi nhuan cua cong ty s€ giam do EBIT khong doi va chi phi lai vay tang 1én. Muc giam
nay nhicu hon muc giam cua von chu s hitu nén ROE s€ giam. Bong thoi, ng vay tang 1én khién tong tai
san s€ tang va dan den ROA s& giam. Ket qua nghién cau cho thay, don bay tai chinh tang 1 don vi thi ty
suat sinh lgi trén von chu so hiru s€ giam 0,1075 don vi va ty suat sinh loi trén tai san sé giam 0,0927 don
vi. Muc giam cua ROE tuy Ién hon ROA nhung khong dang ké. Két qua nghién cau phu hop véi két qua
cac nghién ciru di truée.
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Hinh 1: Tng no trung binh cua tit ca cong ty tirng nam tir 2009-2016

Dua vao hinh 1, ta thy tong ng binh quan tang dan tir nam 2009 dén 2013 va cé sy sut giam nhe vao
giai doan tir 2014 dén 2015. Tur s6 liéu thu thap tir céc cong ty xi mang, da phan cac cong ty déu mo rong
hoat dong kinh doanh bang cach vay no dan dén tdng no tir nim 2009 dén nim 2013 cua c4c cong ty Xi
ming déu ting dang ké, giai doan tir 2014 dén 2015 cd su sut giam do anh huong cia thi truong vén
trong nudc nhung qua nam 2016 da tang trd lai, trong khi do chi phi 1ai vay phai tra cao, lam giam lgi
nhuan sau thué cua cong ty.
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Hinh 2: Co c4u vén binh quan cua cac cong ty xi mang Viét Nam tir 2009-2016

Dua vao hinh 2 cho thay cau triic von caa cong ty xi mang giai doan 2009-2016. Tir nam 2009 dén
2013, tong ng chiém ty trong rat cao, chiém 70% ngudn vén va tir nam 2014 dén nay ty trong no da giam
nhung con chiém 50%. Pidu nay c6 thé 1y giai do trude nam 2013, hoat dong vay ng cua cac cong ty xi
ming duoc nai long do duoc su bao 14nh cua chinh phu. Cu thé vao thang 3-2012, B Xay dung cho biét
c6 toi 11 du an xi ming dugc Chinh pha bao ldnh vay nudce ngoai véi tong sé tién I18n t6i gan 300 triéu
USD va 445 triéu euro (twong duong 17.000 ti dong). Cac cong ty xi ming da tan dung khai thac ngudn
vén vay tir bén ngoai, din dén nam 2013 thi truong bat dong san dong bang, cac cong ty xi mang khong
ban dugc san phdm nén khong thé tra dugc no vay.

Chinh vi thé, hoat dong vay no ciia cac cong ty nay bi that chit lai. So véi nhirmg nam truéc 2012 thi
tong no phai tré cua cdc cong ty da giam nhitng dé c6 xu hudng tang tro lai, tuy nhién van nhé hon so véi
truéc, chiém khoang hon 50% tong nguon vén cua cong ty. Hién nay thi truong bat dong san da c6 dau
hoi khoi phuc vei hang loat du dn dau tu xay dyng khoi cong, nhu cau tiéu thy xi mang noi dia da c6 dau
hiéu tang truong 6n dinh va nhan dugc nhitng tin hiéu tich cuc tir thi trudng xuat khau.

4.3. Céc kiém dinh khac

Két qua kiém dinh ¢ Bang 4 cho thiy xéac suit (chuin F) < 0,05 va R2 diéu chinh 14 0,13 da khing
dinh viéc dung m6 hinh ude lugng dir liéu bang 1a phu hop.

Bang 4: Breusch-Godfrey Serial Correlation LM Test

F-statistic 14,67675 Prob, F(2,172) 0,0000
Obs*R-squared 25,65744  Prob, Chi-Square(2) 0,0000

Bang 5: Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1,013495 Prob, F(1,174) 0,3155
Obs*R-squared 1,019208 Prob, Chi-Square(1) 0,3127
Scaled explained SS 1,162754  Prob, Chi-Square(1) 0,2809
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Bang 6: Kiém dinh phwong sai sai sb thay doi

Heteroskedasticity Test: White

F-statistic 1,197536 Prob, F(2,173) 0,3044
Obs*R-squared 2,403333 Prob, Chi-Square(2) 0,3007
Scaled explained SS 2,741821 Prob, Chi-Square(2) 0,2539

Bang 5 va bang 6 trinh bay két qua kiém dinh phuong sai sai sb thay doi va ty tuong quan. Két qua
nghién ctru déu 16n hon 10 %, cho thay mé hinh khdng cé hién tuong phuong sai sai sd thay ddi va tuong
quan chudi.

5. KET LUAN

Nghién ctru do luong anh hudng cua don bay tai chinh dén kha ning sinh 16i cua cong ty xi ming
Viét Nam trén thi truong chirng khoan Viét Nam. Dir liéu dugc thu thap tir bao cédo tai chinh hang nam da
dugc kiém toan cia 22 cong ty xi ming tir nim 2009 dén nam 2016. Sir dung md hinh héi quy dir liu
bang véi tac dong cb dinh la cong ty, két qua cho thdy don bay tai chinh tac dong tiéu cuc dén kha ning
sinh 15i cua cong ty xi mang Viét Nam. Két qua c6 ¥ nghia & mirc 1%. Diéu nay cho thiy néu cong ty sir
dung don bay tai chinh cang Ién bang viéc vay no cang nhiéu thi s& 1am giam loi nhuan. Bén canh do, tac
dong cua don bay tai chinh dén thu nhap trén tong tai san va thu nhap trén von chu sé hiru déu tuong tu
nhau, khdng cé sy chénh léch dang ké vé mic do tac dong. Pay 1a déu hiéu canh béo cac nha quan ly tai
chinh cua céc cong ty xi mang Viét Nam dbi véi viéc huy dong vén bing cach vay ng. Do d6, doanh
nghiép can gia tang v6n cha sa hitu tir phan loi nhuan gir lai, thuc hién cac gidi phap tang doanh thu va
giam chi phi, ha gia thanh san pham Ngoai ra, doanh nghiép can da dang hinh thic huy dong von chu so
hitu thong qua phat hanh cd phiéu thuong va cd phleu wu d3i. Trong thoi gian toi, khi nén kinh té ting
truong tro lai, nhu cau tiéu thy Xxi méng dang c6 dau hiéu ting, cac doanh nghiép xi ming c6 kha ning tai
chinh s& dé dang tiép can nguon vén vay trung va dai han tir ngan hang thuong mai. Tir do, cac doanh
nghiép c6 thé dau tu, nang cao niang lyc san xuat. Bén canh do6, ngoai nguon vbn vay tir ngan hang, doanh
nghiép nén xem xét cac phuong thuc dai han khac nhu phat hanh tréi phleu cho thué tai chinh, cho thué
van hanh. Cudi cuing, két qua nghién cau cho thdy mdi quan hé ngugc chleu cua don bay tai chinh va loi
nhuan, do dé cac nha quan tri doanh nghiép khdng nén vay ng thém nira, can uu tién tai tro bing ngudn
vén cha so hitu va dam phan véi chung aé chuyen no thanh vén ¢ phan phat hanh co phiéu.

Bén canh dé, viéc nha nuwdc can can nhic va ra xoét lai viéc cip vén cac du &n san xuat xi mang,
viéc bao lanh ciia nha nudc da tao diéu kién cho cac cong ty xi mang duoc vay ng. Co quan ban nganh
nén tao diéu kién thirc ddy su lién két cua cac du an san xuat xi méng, mo rong qui mo, d6i mai cong
nghg, tranh tinh trang str dung cong nghé mua lai da ci dan dén 6 nhiém moi truong, chi phi san xuat cao
va ning suat thap. Do do, sy diéu tiét va quan ly nha nudc d6i voi cac dy an xi mang 1a v6 cung quan
trong. Mat khac, cac doanh nghié¢p xi méang can co sy phdi hop, lién két v6i nhau nhiéu hon nita, giam
tinh trang san xuét du thira, vuot qua nhu cau xi mang. Hon thé, cac cong ty xi mang qui md con nho le
va phan tan, nén khé giam chi phi san Xuét, do d6 su phdi hop cua cac cong ty la vo cung can thiét, tranh
tinh trang bi ép gia khi xuat khau. Bdng thoi, cac cong ty can phai giam chi phi, dau tu may moc dé cé
gia ban thap du stic canh tranh trén thi trudng quéc té.
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