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Tom tat

Nghién ciru nay dwoe thiee hién, nham diéu tra anh huong cua cau triic von (CTV), nhung c6
xem xét cdc ky han no khdc nhau (ngdn han va dai han) dén gid tri doanh nghiép (GTDN), trong
truong hop cua cdc cong ty logistics niém yét tai Viét Nam, giai doan 2016 - 2020. Két qua
nghién ciu cho thay hé s6 no ngan han (NNH) c6 tac dong tich ciec dén GTDN dai dién béi ty
sudt sinh loi trén von chii s¢ hitu (ROE); con hé sé ng dai han (NDH) khéng c6 ¥ nghia thong ké
trong viéc giai thich ROE; nguoc lai, he s6 NNH khéng c6 Y nghia thong ké véi GTDN dai dién
boi Tobin's Q, trong khi hé so6 NDH c6 tac dong tich cuc dén Tobin’s Q. Tur do, tac gid dwa ra
mét s6 kién nghi, nham ndng cao GTDN cho cdc cong ty logistics niém yét tai Viét Nam.

Tir khéa: cdu triic von, cong ty logistics, gid tri doanh nghiép, ky han no.

Abstract

This study was conducted to investigate the effect of capital structure but considers different debt
maturities (short-term and long-term) on firm value in the case of listed logistics companies in
Vietnam in the period 2016 - 2020. The research results show that the short-term debt ratio has
a positive impact on firm value as represented by ROE while the long-term debt ratio is not
statistically significant in explaining ROE. In contrast, the short-term debt ratio is not
statistically significant with the firm value represented by Tobin's Q while the long-term debt
ratio has a positive effect on Tobin's Q. From that, the author makes some recommendations to
improve the firm value for logistics listed companies in Vietnam.
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1. Pit van dé

Tac dong cia CTV dén GTDN di khong con xa la, voi cac nha nghién ctru trong linh vuc ké
toan - tai chinh. Tuy nhién, khi diéu tra mbi quan hé ndy, cac tac gia thudng tip trung vao viéc
nghién ciru muc d6 sir dung tong ng tac dong nhu thé nao dén GTDN. Do d6, CTV thuong duoc
do luong bang hé sd no trén tong ngudn von; hodc hé sb no trén von chi sé hiru (con duoc goi 1a
don bay tai chinh). Con kha it nghién ctru quan tdm dén cac ky han ng khac nhau trong CTV, tirc
12 mic do st dung NNH va NDH tac dong nhu thé nao dén GTDN, trong d6: NNH 1a nhing
khoan ng phai thanh toan trong 01 nam hogc mdt chu ky kinh doanh binh thuong cia doanh
nghiép (DN), vi thoi gian st dung ngin nén loai no nay dugc xem 1a ngudn von khong 6n dinh
c6 ap lyc thanh toan trong ngin han cao, d6i lai ¢6 wu diém 14 chi phi st dung von thip; nguoc
lai, NDH la nhitng khoan ng¢ phai thanh toan véi thoi gian 16n hon 01 ndm hoac mdt chu ky kinh
doanh binh thuong ciia DN. Do d6, NDH c6 uu diém 1a ngudn vén thudng xuyén, 6n dinh, it ap
lic thanh toan trong ngan han nhung lai ¢6 chi phi st dung von cao.

Nghién ctru nay duoc thuc hién nham diéu tra tac dong cua CTV dén GTDN, nhung c6 xem xét
cu thé hai loai no c6 ky han khac nhau la NNH va NDH dén GTDN, cuia cac cong ty logistics
niém yét tai Viét Nam. Nhing nam gan day, logistics da tr¢ thanh mot trong nhimg nganh co6
budc phat trién vuot bac va dong vai tro quan trong voi nén kinh té nuéc ta. Tiém ning phat
trién ciia nganh nay la khong thé pht nhan, nhung da phan cac DN logistics Viét Nam c6 quy mo
nhé, GTDN thap, suc canh tranh voi cac cong ty nudc ngoai chua cao. Do d6, mong mudn cua
tac gia 1a c6 thé gip cac cong ty nay nang cao GTDN, cai thién sitc manh canh tranh théng qua
viée st dung cac loai ng ndi riéng va CTV ndi chung, mot cach hop Iy.

2. Phat trlen gia thuyet va xay dung mo hinh nghién ciru

Phdt trién gid thuyét nghién ciru

Trong nghién ctru cia Lwong Thi Thay Diém va cong su, (2022), CTV duoc tim thdy c6 tic
dong tich cuc dén GTDN duoc dai dién boi ca ROE va Tobin’s Q trong cac cong ty logistics.



Trong nghién ctru d6, CTV chi duoc do ludng bang hé sd tong ng trén tong ngudn von. Tuy
nhién, no phai tra cia DN bao gém nhiéu loai nhu NNH va NDH, n¢ tin dung va ng chiém dung.
MBJi loai ng c6 tinh chat hoan toan khac nhau vé thoi gian thanh toan, chi phi sir dung vbn (chi
phi 13i vay),... Do d6, anh hudng ctia céc loai ng nay dén GTDN ciing khong gidng nhau.
Trong nghién ctru nay, tac gia ung ho 1y thuyét trat tu phan hang va ly thuyét dai dién, ciing nhu
ké thira cac nghién ctru trude vé tac dong tich cuc cia CTV dén GTDN trong DN néi chung nhur:
Hermuningsih, (2013); Farooq va Masood, (2016); V6 Minh Long, (2017); Susanti va Restiana,
(2018),... va cong ty logistics niém yét noi riéng, trong nghién ctru ciia Luwong Thi Thay Diém va
cong su, (2022). Va véi tu cach 1a cac bd phan cau thanh nén no phai tra, tac gia ky vong NNH
va NDH ciing c6 tac dong tich cuc dén GTDN cua cac cong ty logistics niém yét tai Viét Nam.
Pay ciing 1a két qua duoc tim thay trong mot so nghién ciru trude day. Chiang han, Antwi va
cong su (2012) dua ra két luan rang trong mot nén kinh té méi n6éi nhu Ghana, NDH duoc coi 1a
yéu t6 chinh quyét dinh dén GTDN, cy thé NDH ting s& 1am taing GTDN. Tuong tu nhu vy,
Ogbulu va Emeni, (2012), két luan, trong mot thi trudong méi ndéi nhu Nigeria, NDH va GTDN
cling ¢6 m01 quan hé cung chiéu. Tai Viét Nam, V& Minh Long, (2017), cling két luan rang, ca ty
s6 no, ty s6 NNH va ty s6 NDH déu c6 tac dong tich cuc dén GTDN.
Xuat phét tir nhitng 1ap luan & trén, tac gia dé xuat 02 gia thuyét nhu sau:
Gid thuyét HI: Hé s6 NNH c6 tic dong tich cwc dén GTDN ciia cdc cong ty logistics niém yét tai
Viet Nam.
Gid thuyét H2: Hé s6 NDH c¢6 tac dong tich cue dén GTDN cuia cdc cong ty logistics niém yét tai
Viet Nam.
Bén canh CTV, mot s6 blen kiém soét cling dugc b6 sung vao mo hinh dé ting thém muc do giai
thich cho md hinh bao gém quy md DN, tdc do ting trudng, cdu tric tai san, ty sb thanh toan
ngan han.

Hinh 1: So' @& mé hinh nghién ciru tdng quat cia dé tai
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(Nguon: tdc gia xay dung)
Xdy dung mo hinh nghién curu
Bién phu thudc trong nghién ctru ndy 1a GTDN, duoc do luong bang ca 02 chi tiéu 1a ROE va
Tobin’s Q, nham phan anh dugc GTDN trén ca khia canh s6 sach va khia canh thi truong. Con
bién doc lap 1a CTV, duoc do luong bﬁng hé s6 NNH va hé s6 NDH, nham théy ro duoc tac
d6ng cua cac ky han no khac nhau dén GTDN.
Tu do, tac gia xay dung dugc 02 mo hinh nghién ctru sau:
Mo hinh 1: GTDN dai di¢n boi ROE.
ROE=Bo+P1 *SD+P2*LD+P3*FS+Pa* GR+Ps* AS+Pc* CR+¢



Mo hinh 2: GTDN dai dién boi Tobin’s Q.

Tobin’s Q=Po+Pi1 *SD+P2*LD+P3*FS+P4*GR+Ps* AS+P¢ * CR + ¢

Trong do:

- Bién phu thudc: ROE, Tobin’s Q.

- Bién doc 1ap: CTV dai dién bai hé s6 NNH (SD), hé sé NDH (LD).

- Bién kiém soat: Quy mo DN (FS); Tc do ting truong (GR); Cau trac tai san (AS); Ty s6 thanh
toan ngan han (CR).

3. Phwong phap nghién ctru, dir liéu nghién ciru va do lwdng cac bién trong md hinh
Phwong phap nghién ciru

Nghién ciru nay s dung phuong phap nghién ciru dinh lwong, nham kiém dinh cac gia thuyét
nghién ctru da dat ra. Pé dat duge muc tiéu nghién ctru ban dau, mot sb ky thuat phan tich dinh
lugng dugc st dung bao gom: thong ké mo ta; phan tich hé sb twong quan; phan tich hdi quy
theo cac phuong phap udc lwong 1a mé hinh tac dong cd dinh (FEM) va mo hinh tac dong ngau
nhién (REM); dung kiém dinh Hausman dé Iya chon mo hinh héi quy phu hop; kiém dinh va
khic phuc cac khuyét tat ciia mo hinh, dé c6 két qua cudi cung.

Dir liéu nghién ciru

Mau nghién ciru 14 cac cong ty logistics dang niém yét trén 02 san chimg khoan 1a S¢ Giao dich
Chtng khoan Ha Noi (HNX) va S& Giao dich chimg khoan Thanh phé H6 Chi Minh (HOSE), ¢6
day du dit lidu trong giai doan nghién ctru, tir 2016 - 2020. Dit liéu nghién ciru 14 dit lidu thi cip,
duoc thu thap tir bao cdo tai chinh cia cac cong ty nay.

Do lwong cdc bién trong mé hinh



Béng 1: M ti céch do ludng céc bién trong mé hinh nghién ciru

Tén bién | Do luwdng | Cic nghién ciru trude
Bién phu thujc
Lgi nhudn sau thué thu nhép c (2014); Lo va Phan, (2017); S i v
ong, ; Le an, ; Susanti va
ROE DN uong v usantt v
. — Restiana, (2018),...
Voén chu s& hitu
GTSS cta ng + Gia trj von ] .
. L Y V& Minh Long, (2017); Le va Phan, (2017);
Tobin’s Q hoa thi trudng cia co phiéu
— Thao, (2019); Luu, (2021),...
GTSS ciia tong tai san
Bién djc Igp
NNH V& Minh Long, (2016); V& Minh Long, (2017);
Hé s6 NNH Tong tai san (Tong nguon Le va Phan, (2017); Yinuasa va cdng su,
vbn) (2019),...
NDH V6 Minh Long, (2016); V& Minh Long, (2017);
Hé s6 NDH Tong tai san (Téng nguf’m Le va Phan, (2017); Yinuasa va cdng su,

vén)

(2019),...

. A Py -
Bién kiém sodt

Quy mé DN

Logarit clia téng tai san

Cheng va cOng su, (2010); Susanti va Restiana,
(2018); Luu, (2021),...

Téc do tang trudng

Tai san nam t — tai san nam t- 1

Tai san ndm t-1

Cheng va cong su, (2010); Nguyen va cong su,
(2020); Dang va Do, (2021),...

Cau truc tai san

Gia tri con lai ciia TSCD hitu
hinh

Tong tai san

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

Ty s6 thanh toan ngin

han

Tai san ngin han

NNH

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

(Nguén: tac gia téng hop tir cdc nghién cieu truedc)

4. }(ét qua nghién ciru
Két qua phan tich thong ké moé tda
Bang 2: Két qua thong ké mé ta cac bién trong mé hinh

Tén bién So Gia tri bo lg’ich ?i:i tl;i Gj:i tri
quan sat | trung binh chuan toi thiéu toi da
ROE 200 0,1221022 | 0,1255382 | -0,5712161 0,6213
Tobin’s Q 200 1,201608 0,5758402 0,579863 3,888194
SD 200 0,2396841 0,1689245 0,0329528 | 0,9570831
LD 200 0,1342911 0,1350312 0] 0,6839167
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: két qua phan tich dit liéu tir phan mém Stata)
Béang 2 cho thay, GTDN dai dién boi ROE cua cac cong ty logistics niém yét ¢ Viét Nam c6 gia
tri trung binh 1a 12,21%, con GTDN dai di¢n bdi Tobin’s Q c6 gid tri trung binh 1a 1,201608. So



v6i GTDN duge do ludng bang 2 thude do nay, trong cac nghién ciru trude day nhu, Le va Phan,
(2017); V3 Minh Long, (2017); Khanh va cdng su, (2020); Tran Thu Van va cong su, (2021), thi
cac cong ty logistics niém yét c6 GTDN cao hon,... Tir d6, c6 thé khang dinh, cac cong ty
logistics ¢o tinh hinh lam &n phat trién, sirc sinh loi tot va gia tri ¢6 phiéu ciing dwoc danh gia
cao.

V& cac chi tiéu dai dién cho CTV xét theo ky han ng, két qua théng ké mo ta cho théy, cac cong
ty logistics wu tién st dung NNH véi gia tri trung binh trong tong ngudn von 1a 23,97%, con
NDH chi dat gi4 tri trung binh 13,43%. Két qua nay ciing phi hop v6i mot s nghién ctru trude
day & Viét Nam nhu: Le va Phan, (2017), voi 41% NNH va 11% NDH; hay V6 Minh Long,
(2017), voi 36% NNH va 10% NDH.

Dbi v6i cac bién kiém soat, quy mo DN dat gia tri trung binh 1a 11,84, xap xi véi gia tri 11,87
cua cac cong ty cd phén n6i chung tai Viét Nam, giai doan 2015 - 2019, Tran Thu Van va cong
su, (2021). Tiép theo, toc do ting truong dat gid tri trung binh la 27,04%, ching t6 cac cong ty
logistics dang trong giai doan phat trién t6t, nhidu tiém nang. Ty trong gia tri con lai cua tai san
¢6 dinh hiru hinh, trong téng tai san dat gia tri trung binh gén 35,8% va ty s6 thanh toan ngan han
trong giai doan nay cting kha tbt, voi gia tri trung binh dat 2,836 lan.

Két qud phén tich twong quan giiva cac bién
Bing 3: Ma tran hé s6 twong quan giira cic bién trong mé hinh

ROE Tobin’s Q SD LD FS GR AS CR

ROE 1,0000
Tobin’s Q 0,6535 1,0000

SD -0,0368 -0,1524 |  1,0000

LD -0,2678 -0,2245 | -0,0774 | 1,0000

FS -0,0024 0,1062 | 10,0452 0,2915| 1,0000

GR 0,0034 -0,0641 | 10,2648 | -0,0142 | 0,0856 | 1,0000

AS -0,1101 -0,0319 | -0,2736 | 0,5183 | 0,0719 | -0,1636 | 1,0000

CR 0,0489 0,2084 | -0,5327 | -0,3977 | -0,2273 | -0,0338 | -0,2421 1,0000

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



Bang 4: Két qua phan tich hdi quy ciia hai mé hinh

M35 hinh 1
(Bién phu thudc 12 ROE)

M hinh 2

(Bién phu thudc 13 Tobin’s Q)

FEM REM FEM REM

. 0,3718804 0,0817619 0,074454 20,082552

(0,001)%** (0,335) (0,674) (0,630)

. 0,0739467 -0,1237951 0.2851305 0.1514558

(0,530) (0,209) (0,124) (0,412)

e -0,1889708 -0,0236878 -0,4266883 -0,294869

(0,001)%** (0,413) (0,000)*** (0,000)***

R 0,0029714 0,0039876 20,001136 -0,0005729

(0,401) (0,266) (0,838) (0,920)

S 0,0197074 0,0134873 0,1501485 0,1417166

(0,827) (0,839) (0,290) (0,309)

R 0,002509 -0,0010171 -0,0104948 -0,009925

(0,652) (0,841) (0,231) (0,262)

2,246591 0,3967104 6,176293 4671611

—cons (0,001)%** (0,244) (0,000)*** (0,000)***

S6 cong ty 40 40 40 40

S5 quan sit 200 200 200 200

R-sq 0,1020 0,0424 0,1840 0,1771
Kiém dinh

cm an Prob>chi2=0,0083 Prob>chi2=0,0148
Hausman

Ghi chu: ****** rong ung voi mirc y nghia 10%, 5%, 1%

(Nguc’;n két qua phan tich di¥ liéu tir phan mém Stata)

Bang 3 budc dau cho thay, hé s6 NNH va hé s6 NDH c6 tuong quan ngugc chiéu v6i GTDN dai
dién boi ROE va Tobin’s Q. Gilta bién doc lap va cac kiém soat déu c6 quan hé tuyén tinh yéu,
thé hién qua hé sd twong quan thp; trir cdu trac tai san va hé s6 NDH; kha ning thanh toan va hé
s6 NNH c¢6 tuong quan kha.

Két qud phén tich héi quy

Tuan theo trinh tu cia cac k¥ thuat phan tich dinh luong, dau tién tac gia tién hanh phan tich hoi
quy da bién bang phuong phap mé hinh tac dong cb dinh (FEM) va mé hinh tac dong ngau nhién
(REM) va sir dung kiém dinh Hausman, dé Iya chon mé hinh hdi quy phu hop.
Kiém dinh Hausman cho thdy, mé hinh FEM luén 1a lua chon phu hop hon véi dir liéu bai
nghién ctru. Sau o, tic gia tién hanh kiém tra cac khuyét tat cho M6 hinh FEM.




Bang 5: Két qua kiém tra cic khuyét tit cia mé hinh

Kiém dinh

Mo hinh 1

Mo hinh 2

Modifiel Wald test Prob>chi2=0,0000 Prob>chi2=0,0000
Wooldridge test Prob>F=0,0627 Prob>F=0,0278
Mean VIF 1,59 1,59

(Nguon: két qua phan tich di¥ liéu tir phan mém Stata)
Két qua kiém dinh cac khuyét tit mé hinh FEM cho thay, Mo hinh 1 chi bi phuong sai sai sO
thay d6i khong bi tu tuong quan va cling khong bi da cong tuyén, nén tac gla s€ s dung phuong
phap hoi quy robust dé khac phyc. Con Mo hinh 2, ¢6 dong thoi phuong sai sai s6 thay doi va tyr
tuong quan nhung cting khong bi da cong tuyen nén tac gia st dung phuong phap udce lugng hoi

quy vdi sai s6 chudn cua Driscoll va Kraay, dé khac phuc khuyet tat cho Mo hinh 2.

Béng 6: Két qua phan tich hdi quy sau khi khic phuc cac khuyét tét

V6 hinh 1 M5 hinh 2
0 hin
(Bién phy thuge 13 ROE) (Bién phu thudc 1a Tobin’s
) Q)
. 0,3718804 0,074454
(0,012)** (0,665)
0,0739467 0,2851305
LD (0,704) (0,032)**
-0,1889708 -0,4266883
FS (0,008)*** (0,016)**
GR 0,0029714 -0,001136
(0,012)** (0,494)
0,0197074 0,1501485
AS (0,842) (0,215)
0,002509 -0,0104948
CR (0,600) (0,064)*
2,246591 6,176293
_cons (0,006)*** (0,007)***
S6 cong ty 40 40
S6 quan st 200 200
R-sq 0,1020 0,1804

Két qua phan tich hdi quy cudi cing cia Mo hinh 1, cho thdy CTV do ludong béi hé s6 NNH ¢
tac dong tich cuc dén GTDN dai dién bai ROE, v6i mitc ¥ nghia 05%, con hé sé NDH khong c6
v nghla thong ké trong viéc giai thich y nghia cua bién phu thudc (gia thuyét H1 dugc chp nhan
va gia thuyet H2 bi bac bo). Ngoai ra, ddi voi cac bién kiém soat, quy md DN ¢6 tac dong ti€u
cuc con téc do tang truong co tic dong tich cuc dén ROE; con lai cau triic tai san va ty s0 thanh
toan ngan han thi khong ¢ tac dong dén bién phy thudc. M6 hinh 1, két qua hdi quy cudi ciing

c6 dang nhu sau:

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

ROE =2,246591 + 0,3718804 * SD - 0,1889708 * FS + 0,0029714 * GR




Mo hinh 2 sau khi hiéu chinh phuong sai sai sb thay d6i va tu twong quan, cho ra két qua phan
tich hdi quy cudi cing 1a CTV do luong boi hé s6 NNH khéng c6 y nghia thong ké véi GTDN
dai dién boi Tobin’s Q, trong khi h¢ s6 NDH c¢6 tac dong tich cuc dén Tobin’s Q (gia thuyét HI1
bi bac bo va gia thuyét H2 duoc chip nhan). Pbi v6i cac bién klem soat, quy m6 DN va ty s6
thanh toan ngan han c6 tac dong tiéu cuc dén Tobin’s Q, con toc do tang truong va cAu truc tai
san khong tac dong dén bién phu thudc. M6 hinh 2, ¢6 két qua hdi quy cudi cing nhu sau:
Tobin’s Q = 6,176293 + 0,2851305 * LD - 0,4266883 * FS - 0,0104948 * CR

5. Két luan va kién nghi

Theo nghién ciru ndy, mdi quan hé giita CTV va GTDN la hoan toan khac nhau theo cac ky han
ng, cling nhu cac thudc do GTDN. Trong d6, CTV dai dién boi hé s6 NNH c6 tac dong tich cuc
dén ROE nhung khong c6 tic dong dén Tobin’s Q. Cu thé, khi hé sé NNH ting 1én 01 don vi thi
ROE tang 0,3718804 don vi, v4i dd tin cdy 95%; nguoc lai, CTV dai dién bdi hé s6 NDH c¢6 tac
dong tich cuc dén Tobin’s Q, nhung khong c6 tac dong dén ROE. Khi hé s NDH ting 1én 01
don vi thi Tobin’s Q tang 0,2851305 don vi, véi d6 tin cdy 95%.

Nhu vay, két qua nghién ciru chi ra rang, khi cac cong ty logistics ting vay ng nhin chung s& lam
tang GTDN, do d6 cic cong ty nén can nhic huy dong thém no phai tra, nhit 13 no vay, dé phat
huy sirc manh don bay tai chinh. Tuy nhién, néu cac cong ty ndy mudn tap trung cai thién gia tri
s0 sach thong qua chi tiéu ROE, thi nén huy dong NNH hon la NDH; nguoc lai, néu céc cong ty
nay mudn cai thién GTDN bang chi tiéu Tobin’s Q, thi can wu tién sir dung NDH trong CTV hon
la ng NNH.

Ngoai ra, theo két qua thu dugc cua cac bién kiém soat, tac gia cling khuyén nghi rang, cic cong
ty logistics niém yet tai Viét Nam nén ra soat lai céu tric tai san, tang cu:ong dau tu cac loai tai
san c6 tinh thanh khoan cao. Pong thoi, chi trong dau tu vao cong nghé sb, tan dung co hoi ting
truong hién co, dé nang cao GTDN.
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