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Nhan té anh hudng dén hiéu qua kinh doanh
ctia cac cong ty niém yét nganh thiy san tai Viéet Nam
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Nghién ctru nay nhdm muc dich xem xét cac nhén t6 tac déng
dén hiéu qua hoat déng ctia cac DN nhém nganh thiy sén niém
yét tai Viet Nam. Hiéu qué kinh doanh dugc do luong bang ty
suét sinh 1 trén téng tai san, ty sudt sinh 13i trén vén chd sd hitu
va ty sudt sinh I3i trén doanh thu. S dung phuong phap nghién
cttu dinh luong théng qua viéc udc Iugng mé hinh héi quy tuyén
tinh dura trén dit liéu 16 cong ty thdy san thoi gian te nam 2010
dén nam 2016, két qud nghién ciu cho thdy céc nhéan té anh
huéng dén hiéu qua kinh doanh cta DN thiy san, gém: quy mé
DN, hé s& chi phi, ky thu tién binh quén, s6 vong quay hang tén

kho, ty I& tai sdn c6 dinh, tj Ié ng.

Tiur khéa: Hiéu qua kinh doanh, DN thiy san, cong ty niém yét.

Summary:

This research aims to test the factors affecting the business per-
formance of listed aquaculture firms in Vietnam. Business per-
formance is measured by the return on assets (ROA), return on
equity (ROE), and return on sales (ROS). Using the quantitative
approach by estimating the linear regression model based on
data from 16 aquatic firms from 2010 to 2016, the research
results show that the factors affecting the business performance
of aquaculture firms, including firm size, expenses revenue ratio,
days of sale outstanding, inventory turnover, fixed asset ratio,

debt ratio.

Keywords: Business performance, Aquaculture firm, Listed firm.

ganh thiy san c6 vi tri
quan trong trong chién
luge phét trién kinh (€
ciia Viét Nam. Trong
diéu kién hoi nhap kinh t& quéc t&€
sdu rong, nganh thiy san chiu
nhiéu canh tranh véi cic doanh
nghiép (DN) nuéc ngoai véi nén
kinh t& 16n manh vé vén va nang
luc quan ly. Trong thoi gian qua,

moét s6 DN thiy san kinh doanh
khéng hiéu qua da tam ngung hoat
dong, gidi thé, phd sin hodc sdp
nhap. C6 nhiéu nguyén nhan din
dén van dé trén tir cho quan dén
khich quan nhu thi trudng xuét
khdu ngay cang canh tranh, tiéu
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chuén chét lugng mat hang dé xuat
khdu, gid ci... Tuy nhién, dé cdc
DN thuy san hoat dong ngay cang
hiéu qua, bén canh cdc chién luge
gid ca, chit lugng san phdm, thi
m6i quan tam hang dau hién nay
cta cdc DN thiy san la kha nang
sinh lgi. Dénh gid cdc yéu t6 tic
dong dén kha nang sinh lgi dé tir
dé phat hién nhimg kha nang tiém
tang trong hoat dong san xuét kinh
doanh, cai tién trong cong tic quan
ly dé phét hién va phong ngita rii
ro, dua ra nhimg chién luge phit
trién kinh doanh hiéu qua. Do dé,
viéc xem xét mot cdch téng thé va
xdc dinh nhitng nhan (6 tic dong
hiéu qua kinh doanh (HQKD) cua
cdc DN nhém nganh thiy sin c6
vai trd quan trong trong su ton tai
cia cdc DN nay trong bGi canh
canh tranh khéc liét hién nay nhim
gitip cdc DN nay c6 céc giai phip
gia taing HQKD dé gidi quyét céc
khé khan trong hoat dong san xuat
kinh doanh hién nay.

Co s¢ 1y thuyét va mé hinh
nghién ciru

HQKD trong nghién ciu nay
dugc do ludng bing ty suét sinh loi
(TSSL). C6 nhiéu céch dé xdc dinh
TSSL, trong dé ba loai TSSL duoc
nhi€u nha phan tich sir dung la: (i)
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TSSL trén téng tai san (ROA); (ii)
TSSL trén vén chu s& hiiu (ROE);
(iii) TSSL trén doanh thu (ROS).
Céc nghién citu truée cling dd tim
ra cdc nhan t6 anh hudng dén
TSSL goém:

- Ty ¢ tai sdn c6 dinh (TSCP)

Nghién citu cha R.Zeitun and
G.G.Tian  (2007),  Abbasali
Pouraghajan et al (2012) cho thay
ty 16 TSCD ¢6 tic dong dén TSSL.
Cic DN déu c6 gang sao cho
TSCD duogc dua vao st dung hop
1y dé dat duoc lgi nhuin cao nhét
déng thoi luon tim cdc ngudn tai
trg, ting TSCD hién c6 d€ md rong
san xudt kinh doanh. Viéc duy tri
ty 1¢ ddu tu TSCD & miic hop 1y va
khai thdc t6i da cong sudt c6 anh
hudng tich cuc dén TSSL ctia DN
va ngugc lai s€ lam giam kha nang
sinh loi ctia DN,

-Ty ié ng

T.A.N.R.Jayarathnea (2014),
Mahfuzah Salim & Dr.Raj Yadav
(2012), R.Zeitun, G.G.Tian
(2007), Alexander Klingensj# &
Caroline Kihlgren (2015), Md.
Imran Hossain (2016) di tim ra
mdi quan hé giita ty 1& no véi
TSSL. Ty 1é ng phan d4nh mitc do
st dung don bdy tai chinh ctia DN.
Kha ning tu cht tai chinh cia DN
quyét dinh sy thinh céng céc
chién luge kinh doanh. Ngoii ra,
kha nang tu chu tai chinh cing cao
thi khd nang thanh cong cla ké
hoach kinh doanh cang 16n.

- Téc do tang trudng téng tai
sdn (quy mé DN)

Nghién cttu cua R.Zeitun,
G.G.Tian  (2007), Mahfuzah
Salim& Dr.Raj Yadav (2012), Md.
Imran Hossain (2016) cho thdy
quy mé DN cé anh huéng dén
TSSL. Loi thé kinh té€ theo quy mo
c6 duge boi cdc 1§ do nhu gidm
thiéu chi phi c6 dinh, hiéu qua ctia
chuyén mon héa, mua nguyén vat
liéu va phu ting véi s6 lugng 16n...
Tuy nhién, cic doanh nghiép quy
mé I6n, co cdu clha doanh nghiép
s& cong kénh hon, it linh hoat hon
tir d6 1am giam hiéu qua hoat dong

ctia doanh nghiép. Trong nghién
cifu nay, nhém tic gia chon qui mo
DN dugc do ludng bing téc do
tang trudng téng i san.

- S6'vong quay hang ton kho

Téc dong tich cuc cla viéc duy
tri t6n kho la gitip cho cong ty chi
dong hon trong san xudt tiéu thu
san phdm, diéu dé giip cong ty
dép ung kip thoi nhu cdu san xuat
kinh doanh trdnh nguy co mat
khdch hang va ngung san xuit.
Tuy nhién, duy tri t6n kho nhiéu
ciing lam phat sinh chi phi kho bai,
bédo quan nén anh hudng dén loi
nhudn ctia doanh nghiép. Mot sé
nha nghién citu cho thdy ¢6 sy téc
dong clia s6 vong quay hang t6n
kho dén TSSL nhu Pedro Juan
Garcia-Teruel, Pedro Martinez-
Solano (2007), Deloof(2003),
T.A.N.R. Jayarathnea (2014)...

- Ky thu tién binh qudn

Két qua nghién ctiu cta Deloof
(2003), Pedro Juan Garcia- Teruel
and Pedro Martinez- Solano
(2007), T.A.N.R.Jayarathnea
(2014) cho thdy ky thu tién binh
quan ctia DN ¢é mé6i quan hé véi
TSSL. Néu khéng bdn chiu hang
héa thi s€ mét co hoi ban hang, do
d6 mdt di mét khoan lgi nhuan.
Néu bin chiu hang héa qua nhiéu
s€ lam tang chi phi cho khoén phéi
thu, nguy co phat sinh cdc khoan
n¢ khé doi, rii ro khong thu héi
dugc ng ciing gia tang. Ha thap
tieu chuéin bén chiu c6 thé din dén
gia tang doanh thu va lgi nhuén,
nhung vi ban chiu s€ lam phdt sinh
khoan phéi thu vé phét sinh chi phi
di kem.

- Hé s6 chi phi

Theo Amelia Burja (2011) thi
hé s& chi phi ¢c6 m6i quan hé véi
TSSL ctia DN. Khi chi phi cho qua
trinh hoat dong kinh doanh tang s&
lam giam lgi nhuan cia DN vi
nguoc lai. Vi vay, cic DN muén
gia tang loi nhudn, niAng cao hiéu
quéa kinh doanh luén dit ra muc
tiéu 1a tim moi cich dé tiét kiem
chi phi hodc sit dung chi phi mét
cédch ¢6 hiéu qua nhat.

K€ thira cdc nghién citu néu
trude, nhom tic gia dé xudt mo
hinh nghién citu cdc nhan t6 anh
hudng dén TSSL cua cdc DN thiy
san nhu sau:

Y;; = by + by TP + byDR +
b3TTS+ bySWP + bsUSB + bgCF
ik

Trong dé:

Yj¢ Bién phu thuéc (ROA;
ROE; ROS)

TP: Ty 1¢ tai san c6 dinh

DR: Ty 1é ng

TTS: Téc do tang trudng téng
tai san

SWP: S6 vong quay hang t6n
kho

USB: Ky thu tién binh quan

CF: Hé s6 chi phi

u: S6 hang nhiéu (Sai s6 ngiu
nhién)

Phuong phap nghién ciiu

Dit liéu trong nghién cttu nay la
16 DN thuy san niém yét tai Viét
Nam, giai doan nghién citu tir nim
2010 dén nam 2016 dugc ldy tir
bio cdo tai chinh va bdo cdo
thudng nién. Stir dung phuong phap
nghién citu dinh lugng, nhém téc
gia sit dung phdn mém STATA11
dé uéc lugng mé hinh nghién ciiu
theo ba cdch: héi quy théng
thuong (PooledOLS), mo6 hinh
hiéu @ng nglu nhién (REM), m6
hinh hiéu ung c6 dinh (FEM). Sir
dung kiém dinh Hausman nhim so
sdanh mo hinh FEM va REM; kiém
dinh Redundant fixed Effects
nhim so sénh su phit hop gita mo
hinh PooledOLSva REM. Truong
hop c6 hién tuong phuong sai thay
ddi, tu twong quan thi khic phuc
biing phuong phép udc lugng binh
phuong nho nhét téng quat GLS.

Bién phu thugc trong mé hinh
gbém: TSSL trén tai san (ROA);
TSSL trén vén chu s& hitu (ROE);
TSSL trén doanh thu (ROS). Cic
bién doc lap duge ky hiéu va do
luong nhu sau: Ty 1& TSCD (TP) =
Téng TSCD/Téng TS; Ty lé ng
(DR) = Téng ng phai trd/Téng tai
san; T6c do tang trudng téng tai
san (TTS) = (Téng TSCK - Téng
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TSDK)/ Téng TSPK; S6 vong quay hang ton kho
(SWP) = Gid v6n hang ban/Hang t6n kho binh quan;
Ky thu tién binh quan (USB) = Cic khodn phai thu
binh quan/Doanh thu thudn binh quan 1 ngay; Hé s6
chi phi (CF) = Chi phi/Doanh thu.

Két qua va thao luan

K&t qua phin tich héi quy bién phu thuéc ROA,
ROI va ROS bi anh huéng béi cdc bién doc lap, sau
khi di kiém tra hién tugng da cong tuyén va khac
phuc hi¢n tuong phuong sai thay doi, ty tuong quan
bing GLS duoc thé hién trong bang 1 nhu sau:

Két qua nghién ciiu tai bang 1 cho thdy céc bién
déc 1ap ¢6 anh hudng dén TSSL. Dé thdy 1o téc dong
timg bién dén khéd nang sinh loi ctia cdc DN nhém
nganh thity san niém yét tai Viét Nam, nhém tic gia
xem xét cu thé timg bi€én nhu sau:

-T5 1¢ TSCD

Trong diéu kién cdc yéu t6 khic khong déi, néu ty
16 TSCD tang 1% thi ROS s& ting 0.109% va ROE s&
giam 0.157%. Tuy nhién, ty 1¢ TSCD lai khong c6 ¥
nghia thong ké véi bién ROA. Diéu nay 1a do ty 1¢
diu tu TSCD trung binh trong miu nghién citu ndy 1a
21,75%, & midc thip cho thdy cdc cong ty chua chi
trong diu tu vio tai san ciling nhu cong nghé hodc c6
thé TSCD clia cdc cong ty chi yéu di sir dung lau nén
it anh huéng dén TSSL.

-Ty lé ny

Trong diéu kién céc yéu t6 khac khong déi, néu ty
1é no tang them 1% thi ROA, ROS s& gidm tuong ting
13 0.0917%, 0.211 % va ROE sé tang 0.101%. Diéu
ndy cho thily ditge cdc doanh nghi¢p thiy sén da phin
di vay dé ddu tu vio kinh doanh mua bén chi chua

Bang 1: Tém t4t két qua nghién ciiu trén mé hinh da kiém dinh

ROA (1) M6 hinh EM_| ROS (2) M6 hinh EM | ROE (3) M6 hinh LS

TTS 0.0308*** 0.0249 0.0102
(3.08) (1.31) (0.26)
DR -0.0017** 0.211"* 0.101"
(-5.13) (-4.62) (2.98)
TP 0.0317 0.109* 0.157*
(1.03) (1.67) (-1.70)
SWP 0.000636 -0.0207*** 0.0323"**
(0.37) (-4.95) (8.16)
UsB 0.000188*** 0.000526"** -0.000403*
(3.28 (3.12) (-2.39)
CF 0.447* 2622 0.739***
(-19.01) (-44.28) (8.54)
_cons 0.124*** 0.475*** -0.122**
(9.31) (12.94) (-4.60)
N 12 112 112
adj. R-sq 0.858 0.969 0.412

t statistics in parentheses

* p<0.1, ** p<0.05, *** p<0.01

(Ghi chii: *, **, *** \ing v&i mirc § nghia 10%, 5% va 1%)

(Ngudn: sd liéu dugc thu thap tix cde bdn cdo bach, bdo
cdo tai chinh, bdo cdo thuomg nién va tinh todn tit phan
mém STATAIl)

chii trong viéc ddu tu vio tai sin may mée, thiét bi
nén ROA s& giam khi ty 1¢ ng ting. Ngoai ra, theo
théng ké mo ta, thi ROE cao hon ROA nhiéu, DN
thity san d4 vay n¢ nhiéu hon so véi v6n ty c6 nén
ROE giam khi ti 1¢ ng tang lén.

- Tée do tdng trudng tong tai sdn

Két qua nghién ctu cho thdy t6c do tang trudng tai
san khong 6 § nghia thong ké véi bién ROE, ROS.
Trong khi d6, néu céc yéu t6 khdc khong déi, téc do
tang truong tai san tang thém 1% thi ROA s€ tang
0.0308%. Piéu nay cho thdy khi cdc doanh nghiép
déu tu thi san s& 1am cho ROA tang cho nén viéc dau
tu 12 hop 1y va cén thiét.

- §6'vong quay hang ton kho

Bién s6 vong quay hang ton kho c¢6 anh hudng
dén ROS, ROE & miic ¥ nghia théng ke 1a 1% va c6
c6 hé s6 hoéi quy ldn luot 1a -0.0207, 0.0323. Tuy
nhién, s6 vong quay hang tén khong cé y nghia
thong ké véi bién ROA. S6 vong quay hanh tén kho
tang lén thi ROE tang vi khi s6 vong quay hang ton
kho ting thi doanh nghiép ban hang nhanh s& gép
phén nang cao ROE. Trong khi dé, khi s6 vong quay
hang t6n kho ting sé lam ROS giam. Diéu nay cho
thdy céc doanh nghiép thity san tuy ban hang nhanh
nhung chi phi cho nguén nhan luc quan 1y, bén hang
tang lam ROS giam.

- K3 thu tién binh qudn

Trong diéu kién cdc yéu t6 khac khong d6i, néu ky
thu tién binh quan ting thém 1% thi ROA, ROS sé&
tang thém 14n lugt twong tng 1a 0.000188%,
0.000526% va ROE s& giam 1a 0.000403%. Ky thu
tién binh quan tang s& lam ting ROA, ROS. Diéu nay
cho th&y céc doanh nghiép thiy san bén hang trd
cham 1a chii yéu. Trong khi d6, ky thu tién binh quan
tang sé lam cho ROE gidm cho thdy cdc doanh
nghiép thity sn quén tri c4c khoan phai thu chua hiéu
qua, 1am tang chi phi du phong phai thu khé doi tir d6
giam ROE.

- Hé 6 chi phi

Trong diéu kién cdc yéu t6 khdc khong d6i, néu hé
s6 chi phi tang thém 1% thi ROA, ROS s& giam lan
lugt twong tng 1a 0.447%, 2.622% va ROE sé tang
0.739%. Khi hé s6 chi phi tang thi ROA, ROS sé
giam. Diéu nay cho thdy céc doanh nghi¢p thiy sin
chua quén 1y t6t cdc khoan chi phi khién ROA, ROS
giam. Vé ty sudt sinh lgi ROE tang khi chi phi ting
1én cho thay céc doanh nghiép thily san ¢6 déu tu vio
khéu quan 1y ban hang, gép phdn lam tang trudng
doanh thu,

Két luan va khuyén nghi

Nghién cttu nay khao sét 16 DN nhém nganh thiy
san niém yét tai Viet Nam giai doan 2010-2016. Mo
hinh nghién cifu dé xuat 6 nhan t6 anh hudng dén
TSSL. Sit dung phuong phép dinh luong, két qud
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ctiu cho thdy céc nhan t6
dén TSSL ctia cdc cong
niém yét nhém ng&nh thuy sé.u

! 5 ye'u t6 4nh hu(’mg dén
‘trong d6 3 yéu t6 anh hufmg
chiéu gém:

hai yéu t6 inh huéng ciing
éu la ky thu tién binh quan, ty

4 yéu t6 anh hudng dén
trong dé 2 ye'u t6 anh
cing chiéu gém: Téc do
dng téng tai san, ky thu
binh quan vi 2 yéu t6 anh

' ?65yé’ut65nhhu6ngdé’n

g d6 3 yéu t6 anh huong
u gém: Ty 1& ng, S6
ay hang t6n kho, he s6 chi
‘2 yéu 16 dnh huang nguoc

ké't qua nghién ciu trén,
tdc gia dé xudt mot s6

m thi trudng chiing khoédn
am nhu sau:.
a, doanh nghi@p cin c6 k€

h 'duanhﬁﬁnh'h}nh st dung
D céin dugc theo doi mot cidch
- Xuyén va cé nhimg thay
> thoi dé tranh lang phi.

: tyle'ﬂ@’ eE
‘quay hang t6n kho, hé s6 chi

nﬁhu hoach dinh chién hﬂﬁc
i ¢ ddu tu vao TSCD mot
b 1§ nhim tao duge stc |

canh tranh trong hoat dong sin
xudt kinh doanh; thanh 1y, nhugng
bin cic TSCD c6 l'ueu qué stt dung
thip dé trénh 1 don
thic 16i da cong suat '
Bon la, DN cén khal théc t6t
céc khoén ng W

u-ltylenqphéurétrentdngmsén
& muc hop 1y, han ché ddu tw mua

~sdm bing ngudn vén vay ngin

han, tra b6t ng vay nhim ting
bude can d6i tai chinh; cdn ddnh
gid mitc do quan trong va cap thiét
ctia timg khoén ng phai tra tir bo
phan k€ todn dé chi tra theo mitc
do wu tién.

Ndm la, doanh nghiép cin
quan 1y t6t hang t6n kho, xay
dung mifc t6n kho hop 1y phit hop
v6i dic diém kinh doanh dé giam
chi phi, trdnh & dong vén, ting
kha niang sir dung von, déng thoi
gitip doanh nghiép chi dong trong
hoat dong tim ki€m ddu vao cho
san xudt,

Scu la, DN cén xay dung dinh
mifc chi phi tiéu hao va hoach
dinh chi phi bang cdch lap ra
nhiing tiéu chudn gin véi timg
trudmg hop hay timg diéu kién lam
viée cu thé; cdn dinh mic vé gid
14 vé lugng vi su bién ddi cita hai
yéu t6 n&y déu téc dong dén su
thuy d51 cla chl phi ﬂ
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