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ABSTRACT

The article was conducted to understand the impact of capital structure and the Covid-19 pandemic
on the profitability of food and beverage enterprises on the stock market. The selected sample are 34
food and beverage enterprises on the stock market (selected by Vietstock according to NAICS 2007
standards) during the period of 2015-2020. The quantitative research methods used in this paper
are descriptive statistics and ordinary least squares (OLS). Research results show that: (1) financial
leverage and profitability have a positive relationship, (2) With the probability of rejecting is quite
high, the model showed that The Covid-19 pandemic has a negative impact on corporate ROE.
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1. Pat van dé

Thyc phim va d6 udng 1a mot trong nhimng
nganh kinh t& quan trong cta Viét Nam va con
nhiéu tiém ning phat trién. Trong nim 2020, mic
du dai dich Covid-19 tac dong manh t6i hau hét
cac nén kinh té trén thé gidi, nhung cac doanh
nghlep trong 11nh vuc thue pham - d6 udng van
ludn cb ging nd luc dé vuot qua kho khin. Bén
canh viéc phan phdi, tiéu ding trong nudc, san
pham thie phim dd udng Viét Nam da duoc xuét
khau dén nhiéu thi truong khac nhau. Nhiéu do-
anh nghiép da chi dong thay d6i tu duy san xuét
kinh doanh trong bdi canh méi bang cach dau tu
d6i méi cong nghé trong san xuat va quan 1y. Véi
tiém luc tai chinh khong cao, cic doanh nghiép
can phai vay von dé db6i méi. Chinh vi vay, bai
bao di sir dung phuong phap thdng ké mé ta va
phan tich hdi quy tuyén tinh da bién dbi voi 34
doanh nghiép thuc pham — d6 udng trén thi truong
ching khoén trong giai doan 2015-2020 dé xac
dinh tac dong cua cau tric von, dai dich Covid-19
dén kha nang sinh 10i ciia doanh nghiép. Két qua
phan tich la co sé giup cac doanh nghi¢p nay tim
ra giai phap nang cao kha nang sinh 10i.

* TS Trudng Dai hoc Mé-Dia chit

2. Noi dung nghién ciru

2.1. Co so ly thuyét va phwong phdp nghién
ciru

2.1.1. Co s6 Iy thuyét

a) Kha nang sinh loi

Kha ning sinh 10i lién quan dén kha ning tao
ra 191 nhuan tr toan bd hoat dong kinh doanh cua
mot doanh nghi¢p. Kha nang sinh 101 dong vai
trd quan trong trong thanh cong cia mot doanh
nghiép. Kha ning sinh 10i duoc do ludng bang
céc chi tiéu nhu Ty suét sinh 101 trén tong tai san
(Return on assets - ROA), ty suét sinh 15i trén
tong doanh thu (Return on sales - ROS), ty sut
sinh 10i trén von chu so hitu (Return on equity
- ROE). Pay la chi tiéu phd bién nhat dugc sir
dung trong cac nghién ctru nham do ludng kha
nang sinh 101. Sivathaasan va cac cong sy (2013)
da tién hanh nghién ctru cac nhan t6 anh hudng
dén kha nang sinh 101 cta tit ca cic cong ty san
xudt niém yét trén san giao dich ching khoan
Colombia, Sri Lanka tir nam 2008 dén nam 2012.
Trong dod, kha nang sinh 101 cua cac doanh nghiép
duoc dai dién boi 2 chi ticu ROA va ROE (Harris
vannk, 1991) Lé Thi Nhu (2018) str dung cac chi
tiéu ROA, ROE, ROS dé phan anh kha ning sinh
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101 theo s6 sach (Lé Thi Nhu, 2018)....

b) M6 hinh Dupont nghién citu tac dong cua
cdu triic von dén khd ndng sinh 161 trén von chii
so hitu

Mo hinh Dupont ra doi tir dau thé ky 20, da dé
cap toi mbi quan hé cung chiéu gitta hé s ng va
kha nang sinh 101 ctia cac doanh nghiép.

Loi nhuan
Tong tai san
(T8ng tai san — No phai tra)
Téng tai san

ROA

1— Hé s no

Loi nhuan

ROE = Vén chi sé hitu

ROA
_ Nogphaitra —
Téng tai san

Theo phan tich Dupont thi hé s6 no cang cao
s& cang gitp doanh nghiép ting ty suit loi nhuan
trén von chi so hitu. Hay, viéc vay no sé gitp do-
anh nghiép c6 thém duoc lgi nhuan tir sy chénh
léch gitra doanh thu thu thém tir von vay vdi chi
phi bo ra dé c6 duoc dong von vay d6, nhd d6 ma
lam tang ty suét loi nhuan trén von chu so hiru
cua doanh nghi¢p (ROE). Nhiéu nghlen clru sau
nay da chimg minh diéu nay, ly thuyét Modigliani
va Miller (1963) hay 1y thuyét chi phi dai dién
ctia Harris va Raviv (1991) déu cho réng doanh
nghiép nén str dung ng nhu mot don by tai chinh
dé ra tang kha nang sinh 101 va phan tan rui ro cho
v6n dau tu cua chii s hiru. Gill, Biger va Mathur
(2011) cho thdy tac dong cua ty 16 ng dén ROA 1a
tich cuc trong ca nganh dich vu va san Xuét.

Mac du vay, van c6 mot sd nghién ctru ching
minh diéu nguoc lai, Stiglitz (1969) da trinh bay
rang néu ty 18 no tang 1én, gia tri cua cong ty s&
giam vi su ton tai cua nguy co pha san. Umer
(2014) cho thiy hé s6 no c6 mdi twong quan ng-
hich véi kha nang sinh 101. Titman (1988) ciing
xac nhén rang ty 1& ng ¢6 anh hudng tiéu cuc dén
hoat dong tai chinh cua doanh nghi¢p. Ngoai ra
(Rajan va Zingales, 1995) cho thay kha ning sinh
101 c6 tuwong quan nghich véi ty 1€ ng. (Omondi
& Muturi, 2013) phat hién ra rang ty 1& ng c6 anh
hudng tiéu cuc dang ké dén hoat dong tai chinh.

2.1.2. Phuong phap nghién curu

a) Lwa chon mé hinh nghién cu"u

Dé nghién ctru tic dong cua céu trac von dén
kha nang sinh 101 cua cac doanh nghi¢p thuc

pham-dd udng trén thi trudng chimg khoan,
nhom tac gia lya chon mo6 hinh Dupont voi bién
phu thudc 14 ty sut sinh 15 trén vbn chu s hu’u
(ROE), bién doc lap 1a ty sudt sinh 10i tren tong
tai san (ROA) va hé sd ng trén tong ngudn von
(DA). Thém vao day, dé nghién ctru tic dong cua
Covid-19 dén kha ning sinh 10i cta cac doanh
nghiép thuc phdm, d6 udng trén thi truong chimg
khoan, nhom tac gia da bd sung thém bién gia
Covid19.

Gia thuyét 1 (H1): Hé sé no va kha ning sinh
10 ¢6 quan hé cung chiéu.

Gia thuyét 2 (H2): Pai dich Covid 19 ¢6 tac
dong tiéu cyc dén kha nang sinh 101 cua cac do-
anh nghiép thuc pham, d6 udng trén thi truong
chting khoan.

b) Xay dung mé hinh nghién curu

Mau nghién ctru dugc nhom téc gia chon 1a 34
doanh nghiép thuc pham - 46 ubng trén thi truong
chung khoan (dugc Vietstock Iya chon theo tiéu
chuan NAICS 2007) trong giai doan 2015-2020.

Bai bao sir dung phuong phap phan tich hoi
quy mau nén md hinh s& c6 dang:

ROE=B +B,COVID19+B,ROA+ B.DA +e.

Trong do

B,: HE s6 chin

B, Bz, B lan luot 13 cac hé sé cho biét tac
dong cua COVID19, ROA,DA toi ROE

e s6 du trong mo hinh hdi quy mau

2 1.3. Két quad nghién ciru

Bdng 2.1. Thong ké mé ta

Minimum | Maximum | Mean | Std. Dev
DA 0 1 ,43 ,176
ROA | -29,74% 78,37% 8,10% 9,54%
ROE -65,29% 98,21% 13,68% | 15,53%
N=197

Binh quan ROE cua céc doanh nghi¢p thuc
pham dd udng trong giai doan 2015-2020 1a
13,68%, c6 nghia 1a chu s¢ hitu c bo ra 100
déng von dau tu thi s& thu lai duoc 13,68 déng loi
nhuén sau thué. ROE cuia cac doanh nghiép thuc
pham d6 udng trén thi trudng chimg khoan ¢ mirc
trung binh so v&i cac nganh hang khac trén thi
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truong chimg khoan (so sanh véi s6 liéu thong ké
ROE cua céc nganh trén thi truong ching khoan
cua trang thong tin dién tur Stockbiz'). Vi mot
nha dau tu day 1a mirc 13i suat chap nhan duoc
trong giai doan hién nay, khi ma muec 13i suit gui
tiét kiém ngén hang kha thap so v4i cac nam trudc
d6 (dao dong trong khoang 0,2-7%/mnam?). ROA
binh quan cta cac doanh nghiép 1a 8,1%, c6 nghia
1a ctr dua 100 dong vao hoat dong kinh doanh,
doanh nghiép s€ thu lai 8,1 dong lgi nhuan. Pay
1a mirc loi nhuan trén tong von dau tu thude loai
cao trén thi truong chimg khoan (so sanh véi sb
liéu théng ké ROA cua cac nganh trén thi truong
chung khoan cua trang thong tin di¢n tir Stockbiz).
Diéu nay cho thiy day la nganh hang kha hap dan
dé dau tu trén thi truong chimg khoan trong giai
doan vira qua. Binh

rat gan v6i hé sd twong quan chimg to cac bién
déu quan trong. Kiém dinh Durbin-Watson cho
két qua bang 1,152 (1 < d < 3) cho thay mé hinh
khong c6 hi¢n tugng ty twong quan.

Bang 2.3. Phan tich Anova

Model Sszllgr‘i ddf sfﬁi?e F | sig
Regression | 40198 | 33 |13399,5(364,1| ,000°
Residual | 7102 |1193| 36,8

Total 47300 | 1196

Gia tri Sig. cua kiém dinh F 1a nho hon 0,05
chimg t6 md hinh hdi quy tuyén tinh xay dung
dugc 1a phi hop véi tong thé.

Hé s6 VIF cua cac nhan t6 déu nho hon 2, do

Bang 2.4. H¢ 6 hoi quy

quan giai doan 2015-

2020, hé s no ciia Unstanda.rdized Standar.dized Collin.ea.rity
. A1 Coefficients Coefficients Statistics

cac doanh nghiép la Model t | sig
43% cho biét trong Std.

A £ B Bet Tol VIF
100 dong von doanh Error | olerance
nghi¢p dua vao kinh I/ constant | 4,583 | 1,360 13,370 | ,001
doanh doanh ng-
hiép thi c6 43 ddng COVID19 | -1,009 1,146 |-,025 -,881 | ,380 ,996 1,004
no phai trd. Thong DA 13,682 2,595 |,155 5,272 | ,000 ,903 1,107
thuong h¢ s6 no & |Igoa 1558 | .048 |.957 32,588 .000 | 903 |1.107

murc 60% la dugc coi
la & mic an toan, chép nhan dugc. Nhu vay, voi
mirc hé s6 ng cua cac doanh nghiép thuc pham dd
ubng trén thi truong chimg khoan van dang ¢ mirc
kha thap va dam bao an toan tai chinh.

Bdng 2.2. Két qud mé hinh

Model R R |Adjusted R| Std. |Durbin-
Square | Square Error | Watson
1 922 .85 ,848 6,067% | ,152

M5 hinh hdi quy cho két qua 1a ph hop khi hé
s6 twong quan bdi ctia md hinh xap xi 0,922 nén
mo hinh duoc coi 1a thich hop. Hé sb tuong quan
(R square) cho biét 85% su bién dong ctia ROE
la do cac yéu t6 ROA; hé sb no trén von chi s
hiru (Hygyesn) VA Covid19 giy ra. Hé sb tuong
quan dicéu chinh (Adjusted R square) 1a 84,8%

1 https://www.stockbiz.vn/Industries.aspx?view=4
2 https://webgia.com/lai-suat/

vay khong c6 da cong tuyén xay ra. Gia tri Sig.
ctia kiém dinh t timg bién doc 1ap cho két qua cua
cac bién DA, ROA ¢6 gia tri nho hon 0,05 c¢6 ng-
hia 1a cac bién s6 nay co y nghia théng ké. Gia tri
sig cua kiém dinh t cta bién COVIDI19 l6n hon
0,05 chung t6 sy twong quan yéu glu'a dai dich
COVIDI9 v6i ROE. Piéu nay cho thiy chua thé
khang dinh duogc tac dong cua dai dich COVID19
dén kha nang sinh 16i trén von chu so hiru cua cac
doanh nghiép thuc pham do udng.

Tir két qua phan tich, ham hoi quy tac dong
ctia cac nhan t6 anh huong t6i ROE duoc viét
lai 1a:

ROE=-0,025.COVID19+0,155.DA+0,957.
ROA

Két qua m6 hinh cho thay, 2 gia thuyét dugc
dwa ra déu phu hop. Hé s ng ¢ tac dong cung
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chiéu téi kha nang sinh 151 cta cac doanh nghiép.
Theo do, ng phai tra taing 1 don vi thi ROE cua
doanh nghiép lai tang thém 0,155 don vi. Céc do-
anh nghiép dang tan dung tSt don bay tai chinh
va hoan toan c6 thé dau tu thém bang cac khoan
vay dé tang cao hon nita kha nang sinh 161 cua
von chi s& hiru. Mic du xéac suit bac bo tac dong
cua Covid-19 t61 kha ndng sinh 161 cua cac doanh
nghiép thuc pham d6 udng trén thi trudng chimg
khoan 14 kha cao, nhung ham hdi quy thu dugc
ciing cho thdy, trong nam 2020 khi dich Covid-19
dién ra, kha nang sinh 10i ctia cac cong ty nay co
xu huéng thap hon so v6i cac nam khong dién
ra dai dich. ROE cua cac cac doanh nghi¢p thuc
pham d6 udng trén thi trudng chimg khoan nam
2020 thap hon 0,025 don vi so v6i cac nim khong
bi tac dong cua dich Covid-19.

3. Két luan

Két qua nghién ctru cho thdy, cac doanh ng-
hiép thuc pham - do udng trén thi truong chimg
khoan Vi¢t Nam hién nay dang hoat dong hi¢u
quéa voi kha ning sinh 16 trén tong tai san thudc
dién cao so voi cac nganh khac, kha nang sinh
10i trén von chi s¢ hiru 13 thude dién trung binh
s0 v&i cac nganh khéc, hé s6 ng dang & mirc an
toan va céc s lidu phan tich cho théy khong thé
khﬁng dinh duogc tac dong cua dai dich Covid-19
dén kha ning sinh 10i ciia cac doanh nghiép nay.
Chinh vi vay, day 1a nhém nganh kinh doanh van
dang c6 kha ning phat trién rat t6t trong tuong lai
néu tiép tuc dugc dau tu ding huéng. Véi hé sb
no trén téng tai san con kha thip so voi ngudng
an toan, cac doanh nghiép nén manh dan vay von
dé dau tu d6i méi cong nghé trong san xuét va
quan ly, cling nhu mé rdng thi truong trong nudc
va quéc té. Dic biét trong giai doan dich bénh,
dé han ché tac dong cua dich bénh va phat trién
bén ving, cac doanh nghiép can dau tu hon nita
Va0 cac giai phap cong nghé nham ting cudng tir
dong hoa hoat dong san xuét, han ché tiép xuc
gitra nhitng nguoi lao dong, tang cudng an toan v¢
sinh thyc pham va an toan trong san xuat. Bé dam
bao 6n dinh kinh té, nha nudc ciing can c6 nhiing
giai phap ho trg cac doanh nghiép trong viéc tim
kiém giai phap phong tranh dich bénh trong giai

doan Covid-19 va hd tro vé dao tao nguén nhan
luc va hd tro cac doanh nghiép tiép can cong nghé
hién dai dé cac doanh nghiép co thé ting cuong
kha ning canh tranh trén thi trudng thé gioi.
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