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Tom tat

Nghién cieu nay dwoc thwe hién nham diéu tra anh huong cua cdu triic von dén gid tri
doanh nghiép (DN) cua cdc cong ty logistics niém yét trén thi truong chung khodn
(TTCK) Viét Nam, giai doan 2016 - 2020. Két qua nghién ciru cho thdy, cdu tric von cé
danh hwéng tich cwe dén gid tri DN dai dién boi ca ROE va Tobin’s Q. Péi véi cdc bién
kzem sodt, quy mé DN duwoc tim thdy c6 dnh hwong tiéu cuc den ca ROE va Tobin’s Q,
toc d¢ tang truong chi c6 anh hwong tich cic dén ROE, cdu tric tai san chi ¢6 dnh
hong tich cuc dén Tobin’s Q con ty so thanh todn ngdn han khéng cé anh huong dén
bién phu thugc.

Tir khéa: ciu triic von, cong ty logistics, gid tri DN.

Abstract

This research is conducted to investigate the impact of capital structure on firm value of
logistics firms listed on Vietnam stock market during the period from 2016 — 2020. The
findings of the study revealed that the positive relationship between capital structure and
firm value measured by ROE and Tobin’s Q. Besides, among control variables, firm size
affects negatively ROE and Tobin’s Q, while growth and asset structure have the positive
effect on ROE and Tobin’s Q, respectively. The result also shows that there is no
signifiant relationship between current ratio and firm value.
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1. Dit van dé

Hai ndm vtra qua, dai dich Covid-19 da lam thi¢t hai néng né cho nén kinh té cac quéc
gia, nhiéu nganh nghé bj anh hudng nghiém trong, trong d6 c¢6 nganh logistics. Theo Béo
céo logistics Viét Nam 2020, cac bién phap kiém soat dich bénh va tinh trang lao dong
phai 1am viéc ¢ nha, di khién cac hoat dong logistics & nhiéu noi bi ngung tré. Bén canh
d6, nhitng kho khin khac 1a hé luy cua dai dich nhu sy thiéu hut nghiém trong vé nguon
nhan luc, cude vén tai bién ting cao hay tinh trang khan hiém hang hoa, dic biét 1a ngudn
nguyén ligu dau vao... rat d& khién cac DN logistics Viét Nam bi té liét, néu khong c6 su
chuan bi tot. bung trudce tinh hinh do, nhitng DN ¢6 quy mo 16n, gia tri DN cao, tiém luc
kinh té manh méi co thé tru viing va vuot qua dai dich. Bén canh cac chinh sach vé con
nguoi, vé chi phi, vé cong nghé thi chinh sach tai chinh — ké toan ma nhat 1a chinh sach
cau trac von hop 1y 13 v cing can thiét, dé cac DN logistics Viét Nam phat huy strc
manh ndi tai cia minh, bién nguy co thanh thoi co dé vuon 1én bt pha, khang dinh vi tri
trén thuong trudng logistics day kho khan va khéc 1iét nhu hién nay. Xuit phat tur thue té
do, nghién ctru nay dugc thuc hién nham diéu tra anh huéng cua cau tric von dén gia tri
DN cua cic cong ty logistics niém yét trén TTCK Viét Nam. Tir d6, dé xuat mot s kién
nghi nham nang cao gia tri DN cho céc cong ty logistics.



2. Phat trién céc gia thuyét nghién ciru

2.1. Céu triic von va gid tri DN

V6i lap luan no phai tra gitip giam thong tin bat can xung, ly thuyét dai dién két luan rang
tang ng s€ lam tang gia tri DN Jensen, (1986), ciing két luan ng c6 thé giup kiém soét
viéc sir dung dong tién vuot qua cua cép quan 1y va do vay tranh dugc dau tu vo ich, tr
do nang cao gia tri DN. Nhiéu nghién ctru & cac qudc gia dang phat trién va thi truong
méi ndi ciing c6 két qua ung ho 1y thuyét dai dién nhu Hermuningsih, (2013); Farooq va
Masood, (2016); Susanti va Restiana, (2018); V6 Minh Long, (2017);...

Dang chu y, Dang va Do, (2021), phat hién rang, trong cing giai doan nghién ctru, céu
trac von co6 tac dong tich cuc dén gia tri DN trong nganh thue pham va d6 udng nhung lai
6 tac dong tiéu cuc dén gia tri DN trong nganh thuong mai ban budn, nganh xay dung
va bat ~dong san. Hai tac gia 1ap luan rang, theo ly thuyet danh doi, anh huong cia cau
trac von dén gia tri DN 1a tuy thu¢c vao muc dg no. O day, ty 1¢ no trung binh cua nganh
thuc pham va d6 udng 1a xap xi 47,73%, thip nhat trong bon nhoém nganh. Mtc no thap
ham y cac DN nganh thyc pham va do udng co thé chua dat cau triac von tbi wu, nén viée
tang ng van con c6 thé gia ting gia tri DN. Ung hd quan diém cua Dang va Do, (2021),
cling nhu 1y thuyét dai dién va ly thuyet trat tu phan hang, ching tdi lap luén rang trong
truong hop cac cong ty logistics niém yét & Viét Nam, céu triic von c6 tac dong tich cuc
dén gi4 tri DN do trung binh cac DN logistics chi str dung 43,83% no trong céu trac von,
Luong Thi Thay Diém va cong su, (2020), thap hon ca bén nhom nganh dwge dé cap dén
trong Dang va Do, (2021).

Do d6, nhom tac gia dé xuat gia thuyét nhu sau:

Gid thuyét H1: cau triic von co tac dong tich cwc dén gid tri DN ciia cdc cong ty logistics
niém yét trén TTCK Viét Nam

Bén canh ciu tric vén, mot sd bién kiém soat lién quan dén dic diém noi tai cua DN
cling dugc bd sung vao md hinh, dé ting thém muc do giai thich cho mé hinh.

2.2. Quy mé DN gia tri DN

V5 Minh Long, (2017), 14p luan ring, cac DN c¢6 quy mo 16n s& tao dugc thuong hiéu va
uy tin trén thi trudng nén chi phi dai dién thip hon, kha ning canh tranh cao hon, d& dang
thuc hién cac hoat dong nhu huy dong von, ban hang... Tir d6, ning cao hiéu qua hoat
dong san xuit kinh doanh va gia tri DN. Nguyen & cong su, (2020), ciing cho rang, cac
DN ¢6 quy mo lon co nhiéu kha niang thu hit cac nha dau tu hon nén co thé c6 su dot
bién trong gia cd phiéu, khi nang cao gia tri tai san cia minh. Do d6, quy mé c6 tac dong
tich cuc dén gia tri DN. Vi vay, chiing t0i dua ra gia thuyét H2 nhu sau:

Gid thuyét H2: Quy mé DN ¢6 tac déng tich cuwc dén gid tri DN ciia cdc cong ty logistics
niém yét trén TTCK Viét Nam

2.3. Toc dp ting trwéng va GTDN

Theo Cheng & cong sy (2010), tbc do ting truong cang 16n thi gia tri DN cang cao.
Hermuningsih (2013) ciing két luan réng, co hoi ting truéng cé anh huong tich cyc dén
gia tri DN trong cac cong ty niém yét & Indonesia. Tuong ty, Chadha va Sharma, (2015),
cling tim thay m01 quan h¢ tich cyc gitra téc do tang truong va gia tri DN déi véi cac
cong ty san xuat niém yét & An Do. Tai Viét Nam, V6 Minh Long, (2017), cho thiy tdc
d6 ting trudng cao thuc sy ¢ thé cai thién gia tri DN cua cac cong ty niém yét trén S&
Giao dich Chirng khoan Thanh phé Ho Chi Minh. K¢é thira két qua tir nhitng nghién ctru
trude, tic gia dé xudt gia thuyét nghién ciru tiép theo nhu sau:



Gid thuyét H3: Téc do tang truong ¢ tac déng tich cwe dén gid tri DN cia cdc cong ty
logistics niém yét trén TTCK Viét Nam
2.4. Ciu triic tai sin va gid tri DN
Akintoye, (2009), nhan manh réng, mot DN s€ ¢o6 chi phi kiét qué tai chinh nho hon néu
ho giir lai cac khoan dau tu 16n vao tai san hiru hinh hon 1a nhting khoan dau tu dua vao
tai san vo hinh. V3 Minh Long, (2017) két ludn ring, ty trong tai san ¢ dinh hitu hinh ¢
tac dong tich cuc den gia tri DN. Tuong tu, Dang & Do, (2021) dwa vao ly thuyét dai
dién dua ra 1ap luan rang, khi mot cong ty c6 ty trong tai san c6 dinh cao s€ gitip ho giam
dugc su bat can xing thong tin, vi vay ton tai moi quan hé tich cuc gitra tinh hitu hinh
clia tai san va gia tri DN. Tir d6, chiing t6i tiép tuc dua ra gia thuyét sau:
Gid thuyét H4: Cau tric tai sin cé tdc dong tich cwe dén gid tri DN ciia cdc cong ty
logistics niém yét trén TTCK Viét Nam
2.5. Ty so thanh todn ngdn han va gid tri DN
Trong céac nghién ctru nudc ngoai, ty s6 thanh toan ngén han thuong dugc két ludn 1a ¢6
tac dong tich cuc dén gia tri DN. Tuy nhién, cac nghién ctru tai Vié¢t Nam lai cho két qua
nguoc lai. VO Minh Long, (2017), chi ra kha nang thanh toan ngén han c6 tac dong ti€u
cuc voi gia tri DN. Tac gia giai thich rang, viéc DN duy tri mot lugng tai san ngan han
tuong d6i cao nhung lai quan ly khong hiéu qua la mot trong nhiing nguyén nhén lam
giam hi¢u qua hoat dong va gian tiép lam giam gia tri DN. Dang & Do, (2021) ciing két
luén ty s6 thanh toan ngan han c6 tac dong tiéu cuc dang ké dén GTDN trong nganh
thwong mai ban budn, xdy dung va bat dong san. Nguyen va cong su, (2020) ciing dua ra
két luan tuong tu.
Do d6, tac gia phat trién gia thuyét cudi cting nhu sau:
Gid thuyét H5: Ty s6 thanh todn ngdn han cé tac dong tiéu cuc dén gia tri DN cia cdc
cong ty logistics niém yét trén TTCK Viét Nam
3. M6 hinh nghién ciru

Hinh 1: So' dd mé hinh nghién ctru tong quat cia dé tai

Gid trj DN
! , -ROE
- Tobin’s Q

B e e e e - F 3

Bién kiém soat
- Quy m6 DN (FS)
- Téc d6 tang trudong (GR)
- Chu trac tai san (AS)

- Ty s6 thanh to4n ngén han (CR)

(Nguén: nhém tic gia xdy dung)



Mo hinh cta ching t6i bao gém 01 bién phu thudc 1a gia tri DN, 01 bién doc lap la cAu
tric von duge dai dién bai hé sb no va 4 bién kiém soat.

DPdi voi bién phu thude, chung t6i sur dung ca hai chi tiéu 1a ROE va Tobin’s Q dé dai
dién cho gi4 tri DN. Pau tién, ching t6i do luong gia tri DN bang ROE bai chi tiéu nay
rat dugc quan tAm tir nha dau tu, vi né phan anh kha ning sinh loi trén mdi dong vén chi
s& hitu ma nha dau tu bo ra. Tuy nhién, ROE duoc coi la chi tiéu phan anh gia tri s6 sach
cua DN, do chi dugc tinh tir lgi nhuan trén bang can dbi ké toan. Do vay, chung toi su
dung thém chi tiéu Tobin’s Q dé dai dién cho gia tri DN, vi ddy 1a chi tiéu két hop ca gia
trj sO sach va gia tri thi truong cuia DN. Theo V& Minh Long, (2017), Tobin’s Q phan anh
duogc su ky vong tuong lai ciia nha dau tu trong khi cac chi tiéu khac phan anh két qua
qué khu. Tt do, chung t61 xay dung dugc 02 mo hinh nghién ctru sau:

M0 hinh 1: Gia tri DN dai di¢n boi ROE:

ROE=B0+B1 *TD+P2*FS+PB3 *GR+P4*AS+p5*CR +¢

M0 hinh 2: Gia tri DN dai dién bdi Tobin’s Q:

Tobin’s Q=p0+P1 *TD+P2*FS+P3*GR+pP4* AS+p5*CR+¢

Trong do:

- Bién phu thudc: ROE, Tobin’s Q.

- Bién doc lap: cAu trac von dai dién bai hé sb ng (TD).

- Bién kiém soat: Quy mo DN (FS), téc do tang truong (GR), cdu tric tai san (AS), ty s6
thanh toan ngan han (CR).

4. Dir liéu nghién ctru va do hrong cac bién trong mé hinh

Dt li€u nghién ctru cua dé tai 1a dit liéu thi cép, duoc thu thap tir bdo cdo tai chinh cua
40 cong ty logistics dang niém yét trén HNX va HOSE c6 day du dit liéu, trong giai doan
nghién ctru 2016 - 2020, tao nén 200 bién quan sat, Bang 1.



Bang 1: Mé ta cach do lwomg cac bién trong mé hinh nghién ciru

Cau truc von

Tong tai san (Tong
nguon von)

Tén bién Po luong Cac nghién ciru trudéc
Lot nhuan sau thu 1 0 2014): Le va Phan, (2017);
ROE thu nhéap DN C .
7 — Susanti va Restiana, (2018)....
Voén chu sé hitu
GTSS cua ng + gia tri
Tobin’s Q von hoa thi truong cua | V6 Minh Long, (2017); Le va Phan,
¢b phiéu (2017); Thao (2019); Luu, (2021),...
GTSS ciia tong tai san
No phai tra

Hermuningsih, (2013); Thao, (2019);
Dang va Do, (2021); Luu, (2021),..

Cheng va cong su, (2010); Susanti va

Quy mdé DN Logarit cua tong tai san Restiana, (2018): Luu, (2021),...

Téc do ting Tai séan nvam t —tai san Cﬂheng va cong su, (2010); Ngu‘yen va

trudng nam t-1 cong su, (2020); Dang va Do,
Tai san nam t-1 (2021)...

Cau truc tai san

Gia tri con lai cia
TSCP hiru hinh

Tong tai san

Farooq va Masood, (2016); VO Minh
Long, (2017); Susanti va Restiana,
(2018),...

Ty s6 thanh toan
ngan han

Tai san ngan han

No ngé’m han

Farooq va Masood, (2016); V6 Minh
Long, (2017); Thao, (2019)....

(Nguon: nhom tdc gia tw tong hop tir cdc nghién cieu triedc)

5. Két qua nghién ctu

5.1. Két qud phén tich thong ké mé ti
ROE cua cac cong ty logistics trén TTCK Viét Nam dat gid tri trung binh 1a 12,21%. So
véi gia tri trung binh 9,15% clia cc cong ty cd phan, Tran Thu Vén va cong su, (2021)
hay gia tri trung binh 10,30% clia cac cong ty niém yét, Le va Phan, (2017) thi cac cong
ty logistics ¢6 kha nang sinh lgi cao hon. Bén canh do, chi tiéu Tobin’s Q cta cac cong ty
logistics dat gia trj trung binh 1a 1,201608, Bang 2. Két qua nay cao hon so véi gia trj
1,0857 cua cac cong ty niém yét trén HOSE, V& Minh Long, (2017) hay 1,1518 ciia cac
cong ty niém yét, Le va Phan, (2017). Nhu vay, gia tri DN dai dién bO’l ca ROE va
Tobin’s Q cua cac cong ty logistics déu t6t hon, so vi mit bang chung.




Bing 2. Két qua thong ké mé ta cac bién trong mé hinh

Tén bidn S6 Gid tri D Iéch Gia u;; Gjé tri
quan sat trung binh chuan toi thieu toi da
ROE 200 01221022 01255382 |--=0.5712161 0,6213
Tobin’s Q 200 1,201608 0,5758402 0,579863 3,888194
TD 200 0,3739752 0,2079325 0,0378735 | 0,9573191
FS 200 11,84589 0,5347324 10,77772 13,05274
GR 200 0,2704525 1,672773 | -0,4435253 21,19322
AS 200 0,3579746 0,2343241 0,0018981 | 0,8871622
CR 200 2,835963 2,593256 0,391084 14,75179

(Nguon: ket qua phan tich dir liéu tir phan mem Stata 14.0)

Trung binh cac cong ty logistics sir dung gan 37,4% no trong toan bo ngudn von. Ty 1é
nay 1a thap hon rat nhiéu so véi ty 1& no cia cc nganh khac trong Bui Trang Dai, (2014);
L€ Thi Minh Nguyén, (2016); Dang va Do, (2021).
Két qua ciing cho thy, cac cong ty logistics c6 sy phat trién rat 4n tuong véi toe do ting
trudng trung binh 27,04%; ty trong gia tri con lai cua tai san ¢6 dinh hitu hinh trung binh
35,8%; ty s6 thanh toan ngin han kha tot voi gia tri trung binh 2,836 lan.
5.2. Ket qud phan tich twong quan giita cdc bién
Vé moi twong quan bién phu thugc va cdc bién con lai

Bang 3: Ma tran h¢ s6 twong quan giira cac bién trong mé hinh

ROE | Tobin’sQ | TD FS GR AS CR
ROE 1,0000
Tobin’s Q | 0,6535 1,0000

TD -0,2038 -0,2696 | 1,0000

FS -0,0024 0,1062 | 0,2260 | 1,0000

GR 0,0034 -0,0641 | 0,2059 | 0,0856 | 1,0000

AS -0,1101 -0,0319 | 0,1143 | 0,0719 | -0,1636 | 1,0000

CR 0,0489 0,2084 | -0,6911 | -0,2273 | -0,0338 | -0,2421 | 1,0000

(Nguon két qua phan tich dir liéu tir phan mém Stata 14.0)
Bang 3 cho thay, hé s6 ng va ciu triic tai san co twong quan nguoc chiéu con ty s6 thanh
toan ngan han c6 tuong quan cung chiéu v6i ca ROE va Tobin’s Q; quy m6 DN ¢6 tuong
quan ngugc chiéu véi ROE nhung twong quan cung chiéu voi Tobin’s Q; toc do ting
trudng cé tuong quan cung chiéu voi ROE nhung c6 tuong quan ngugc chiéu véi Tobin’s
Q.
Vé méi twong quan giita cdc bién doc ldp va bién kiém sodt
Ngoai nhan t6 ty s6 thanh toan ngin han c6 twong quan dang ké véi hé sb no, giira bién
doc lap va cac kiém soat con lai déu co quan h¢ tuyén tinh yéu, thé hién qua hé sb tuong
quan thép.



5.3. Két qud phén tich héi quy
Bang 4: Két qua kiém tra cac khuyét tat cia mé hinh

Kiém dinh M@ hinh 1 M6 hinh 2
Modifiel Wald test Prob>chi2=0,0000 Prob>chi2=0,0000
Wooldridge test Prob>F=0,0681 Prob>F=0,0234
Mean VIF 1,30 1,44

(Nguon: két qua phan tich dit liéu tir phan mém Stata 14.0)

Trong ca hai mo hinh, kiém dinh Hausman déu cho két qua Prob>chi nho hon 5%, cho
thdy mo hinh FEM phu hop voi dit liéu nghién ctru hon mé hinh REM. Két qua kiém
dinh cac khuyét tit M6 hinh FEM cho thdy, mé hinh 1 chi bi phuong sai sai s6 thay d6i
(Prob>chi2 = 0,0000), khong bi ty twong quan (Prob>F=0,0681) va ciing khong bi da
cong tuyén (VIF cac bién trong mo hinh va VIF trung binh nhé hon 2) Bang 4. Trong khi
Mo hinh 2 ¢6 ddng thoi phuong sai sai s thay d6i (Prob>chi2=0,0000) va ty twong quan
(Prob>F=0,0234) nhung ciing khong bi da cong tuyén (VIF cac bién trong mé hinh déu
nho hon 3, VIF trung binh nho hon 2). Do d6, nhom tac gia st dung phuong phap hoi
quy robust dé khic phuc khuyét tit cho mé hinh FEM & md hinh nghién ctru 1 va phuong
phap udc lwong hoi quy véi sai sé chuan ctia Driscoll va Kraay, dé khac phuc khuyét tat
cho m6 hinh FEM & M6 hinh nghién cuu 2.




Biang 5: Két qua phan tich hdi quy da bién cho M hinh 1

FEM REM Robust test
™D 0,2313302 -0,0035355 0,2313302
(0,013)** (0,960) (0,021)**
FS -0,1662297 -0,0257628 -0,1662297
(0,003 ) (0,374) (0,005)***
GR 0,0029685 0,0041378 0,0029685
(0,406) (0,251) (0,037)**
AS -0,0603402 -0,0446028 -0,0603402
(0,467) (0,438) (0,436)
CR -0,0019083 -0,0038501 -0,0019083
(0,715) (0,426) (0,670)
cons 2,030938 0,4543738 2,030938
- (0,002)*x** (0,181) (0,003 )3
S6 cong ty 40 40 40
S6 quan sat 200 200 200
R-sq 0,0760 0,0277 0,0760

Hausman test

Prob>chi2=0,0120

Ghi chii: *,** *** tyong tmg v6i mitc y nghia 10%, 5%, 1%

(Nguon: két qua phan tich dir liéu tir phan mém Stata 14.0)




Bang 6: Két qua phan tich hdi quy da bién cho Mé hinh 2

FEM REM Driscoll va Kraay

™ 0,1738406 0,0262858 0,1738406

(0,225) (0,850) (0,045)**

S -0,4427691 -0,3100821 -0,4427691

(0,000)%** (0,000)%** (0,009)%**

GR -0,001134 -0,0005884 -0,001134

(0,838) (0,917) (0,510)

AS 0,2067522 0,2059747 0,2067522

(0,109) (0,100)* (0,011)**

CR -0,0073713 -0,0064992 -0,0073713

(0,363) (0,428) (0,192)

o 6,328787 4,809831 6,328787

—cons (0,000)%** (0,000)*** (0,004)%**

S6 cong ty 40 40 40

S6 quan sat 200 200 200

R-sq 0,1792 0,1728 0,1792
Hausman test Prob>chi2=0,0155

Ghi chu: * ** *** frong (rng v&i mie y nghia 10%, 5%, 1%

(Nguon: két qua phan tich di liéu tir phan mém Stata 14.0)

Két qua hoi quy robust cia M6 hinh 1 cho théy, cau trac von co tac dong tich cuc dén
ROE v6i mirc y nghia 5%. Quy md DN c6 tac dong tiéu cuc con tdc do ting truong co
tac dong tich cuc dén ROE, trong khi d6 cAu triic tai san va ty sd thanh todn ngan han
khong c6 anh huong dén ROE. M6 hinh 1 ¢6 két qua hdi quy cubi cing nhu sau:

ROE =2,030938 + 0,2313302 * TD - 0,1662297 * FS + 0,0029685 * GR

Ket qua hdi quy cua M6 hinh 2 bang phwong phap Driscoll va Kraay, cho thdy céu tric
von co tac dong tich cuc dén Tobin’s Q véi mirc ¥ nghia 05%. Quy md DN c6 tac dong
tiéu cuc con cau tric tai san co tac dong tich cuc dén Tobin’s Q, toc do ting trudng va ty
sO thanh toan ngan han khong anh hudng dén Tobin’s Q.

Tobin’s Q = 6,328787 +0,1738406 * TD - 0,4427691 * FS + 0,2067522 * AS.

6. Thao luan Ve két qua nghién ciru

6.1. Poi voi cdu triic von

Céu trac von dai dién boi hé sb no c6 tac dong tich cuc dén gia tri DN, dai dién boi ca
ROE va Tobin’s Q. Nhu vy, gia thuyet H1 duoc chap nhan. Két qua nay 1a phu hop voi
Iy thuyét dai dién va Iy thuyét danh d6i. Hién nay, cac cong ty logistics dang trong giai
doan phat trién hung thinh véi toc d6 sinh 101 binh quéan 12,21%/nim, téc do ting truong
an tuong 27,04%/mam. Viéce ty 1é ng & cac cong ty logistics chi méi dat trung binh 37,4%,



cho théy loi ich tiém tang cua cac khoan ng van chua dugc khai thac hét, do d6 loi ich
ctia 1a chan thué tir viéc dung ng van con cao hon chi phi kiét qué tai chinh. Véi trién
vong phat trién 16m va nhiéu diéu kién thuén loi, néu cac DN logistics manh dan huy dong
thém von, nhit 1a von ng dé dau tu vao cac loai tai san va du an sinh 101, phat huy duoc
stirc manh ctia don béy tai chinh thi s€ cai thién dugc gié tri DN.[

6.2. Doi véi cdc bién kiém sodt

Quy mo DN

Quy md DN c¢6 tac dong tiéu cuc dén gia tri DN trong ca 02 mé hinh. Quy mé DN duogc
do luong, dwa vao gia tri tong tai san. Theo Hirdinis, (2019), néu DN c¢6 tai san lén
nhung chi yéu tich lity trén cac khoan phai thu va hang ton kho thi ¢ thé khong tra dugc
¢b tie, do d6 anh hudng tidu cuc dén gia tri DN. Vi vy, gia thuyét H2 bi bac bo.

Toc d¢ ting trucng

Téc d6 tang truong c6 anh hudng tich cuc dén ROE nhung khong anh hudng dén Tobin’s
Q. Chung quy lai, toc do tang truong van cé tac dong tich cuc dén gia tri DN dai dién boi
gié tri s6 sach. Nhur vay, gia thuyét H3 dugc chap nhan.

Cdu triic tai san

Nhin chung cau triic tai san van c6 tac dong tich cuc dén gia tri DN, thong qua Tobin’s Q
nén gia thuyét H4 dugc chip nhan. Khi cac DN logistics tang cuong dau tu vao tai san ¢
dinh hitu hinh nhu phuong tién vén tai, nha kho, bén bai, may moc thiét bi... thi sé ting
ning suit lao dong, cung cap duoc cac dich vu logistics chit luong cao; tir d6 thu hut dau
tu, tang kha nang canh tranh, gop phan nang cao gi tri DN.

Ty 50 thanh toan ngan han

Ty sb thanh toan ngan han khong c6 anh huéng dén ca ROE 14n Tobin’s Q. Nhu vay 14,
gia thuyét H5 bi bac bo.

7. Két luan va kién nghij

Dich bénh Covid-19 da lam cho nén kinh té - x4 hoi Viét Nam bi anh huéng niang né.
Tuy nhién, thyc té kho khan cling mo ra nhitng co hdi méi véi nhing xu hudng, mo hinh,
giao thirc méi trong san xuat, luu thong va tiéu dung hang hoa trén toan cau. Didu do
bugc cac DN logistics phai ty phat huy sirc manh ndi tai ciia minh, vugt qua kho khan,
nam bét co hoi dé c6 duge su but pha trong qua trinh phat trién. Bén canh viéc ra soat,
cit giam chi phi, dao tao ngudn nhan lyc, dau tu cong nghé thong tin, thi vai tro cua
chinh sach cdu trac vén 13 khong thé pha nhan trong viéc nang tam quy mé, uy tin cua
DN trén thi trudng va gia ting gia tri DN. Tir két qua nghién ctru, nhom tac gia dua ra
mot s6 kién nghi nham nang gia tri DN cho cac cong ty logistics niém yét trén TTCK
Vi¢t Nam nhu sau:

Mpt la, theo két qua nghién ctru, h¢ s6 ng cua cac DN logistics Viét Nam con khé thap,
dong thoi cau trac von cé tac dong tich cuc dén cac thude do gia tri DN. Do vy, cac
cong ty logistics Vi¢t Nam c6 thé huy dong thém no, dé tbi da hoa gia tri DN. Vi¢c tang
cudng st dung ng gitip DN ¢6 thém ngudn lyc tai chinh dé mua sam cic phuong tién san
xuét kinh doanh, dau tu vao cac du 4n sinh loi cao, hién dai hoa quy trinh hoat dong
nham thich tmg véi su thay doi ngay cang nhanh chéng cua linh vuc logistics. Ngoai ra,
viéc st dung no con giap DN tan dung duoc loi ich cua la chén thué. Tuy nhién, gia tang
no & muc do nao con phu thude vao tinh hinh kinh doanh cua DN va kha nang sinh 161
ctia cac du 4n kinh doanh. Khi d6, cin can nhic ty suit sinh loi tr cac hoat dong kinh
doanh c6 du bu dap chi phi no vay phat sinh khong. Su than trong vé murc no va tinh hop
1y trong ciu tric von, s& giup DN phat huy duoc tdi da stitc manh ctia don bay tai chinh.



Hai la, cac cong ty logistics niém yét trong thoi gian toi, cAn ra soat lai cac tai san hién
c6, giam bot cac loai tai san c6 tinh thanh khoan thap va it c6 kha ning sinh 10i, ting
cuong dau tu cac loai tai san co tinh thanh khoan cao, nhat 1a cic tai san vé cong nghé
hién dai, phuc vu qua trinh chuyén ddi sb. Tir 36 moi 6 thé ndm bét thoi co, phat huy loi
thé vé quy mo dé phat trién vilng manh va nang cao gia trj DN,

Ba la, cac DN logistics Viét Nam can chu trong tip trung vao viéc cung cép cac dich vu
c6 gia tri gia tang cao nhu 3PL va 4PL, dich vu van tai da phuong thirc quoc té, dich vu
logistics xuyén bién gidi. Pong thoi, can ting cudng dau tu vao cong nghé sb, phat trién
nguon nhan lyc chat luong cao dé tan dung co hoi ting trudng, tao nén budc ngoic cho
qua trinh phat trién va gia tang gia tri DN.

Bon la, can chu trong dau tu va quan ly t6t tai san dai han nhu phuong tién vén tai, kho
tang, bén bai; hién dai hod may moc thiét bi, cong nghé thong tin... C6 nhu viy, mdi ting
dugc nang suét lam vi¢c, nang cao nang lyc canh tranh véi cac DN nudc ngoai. Khi dau
tw, nén lya chon loai tai san ¢ dinh hiru hinh phu hop, nham nang cao hi¢u qua hoat
dong va cai thién GTDN trong dai han.
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