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ABSTRACT

This study aims at analyzing the financial performance of food companies in the
Mekong Delta, Vietnam. The data were directly collected from financial
statements of 42 food companies during the period from 2007 to 2011. The
results derived from the statistical analysis reveal that the liquidity and
inventory turnover of those companies were fairly high. However, the total asset
turnover of the companies was rather low. In addition, profitability ratios of the
selected companies were fairly high, but experiencing the downtrend year by
year. Particularly, the findings from the fixed effects regression model show that
the factors of capital structure, total asset turnover and proportion of export
sales have positive effects on return on equity of the companies.

TOM TAT

Muc tiéu cua nghién citu nay la phdn tich hiéu qua hoat dong kinh doanh cua
cdc céng ty lwong thue & khu viee dong bang séng Ciru Long. S6 liéu si dung
trong nghién cieu nay duwge thu thip triec tiép tir bdo cdo tai chinh ciia 42 cong
1y trong khoang thoi gian tir nam 2007 dén nam 2011. Két qua phdn tich thong
ké cho thdy kha nang thanh todn va vong quay hang ton kho ciia cdc cong ty la
kha tot Tuy nhién, vong quay tong tai san clia cdc cong ty con tuong ddi thap.
Ty sudt loi nhudn ciia cdc cong ty trong mau nghién cieu la khé cao, nhung c6
xu hwéng giam qua cac nam. Ngodai ra, két qua phan tich bang mé hinh héi quy
hiéu ieng cé dinh chi ra rang . sudt loi nhudn trén von chi so hitu ciia cdc cong
ty bi anh huong boi ba nhan 16, do la: cau triic von, vong quay tong tai san va
1y trong doanh thu xudt khau. Ca ba nhén t6 nay déu c6 twong quan ty 1é thudn
VGi 1y sudt loi nhudn trén von chii s¢ hitu ciia cde cong ty.

1 GIOI THIEU

kinh doanh Iuvong thuc. Chu truong ciia Nha nude

Poéng bang song Ciru Long (PBSCL) 1a vua
laa 16n nhat nudce voi san lugng lua hang héa hon
27 tridu tin vao nim 2012. Dé tiéu thy hét luong
hoa d6 va dé nang cao thu nhap cho ngudi néng
dan thi vai tro cua cac cong ty luong thuc trong
khu vuc 1a hét sitc quan trong. Nén kinh té nudc
ta ngay cang hoi nhap sau hon vao nén kinh té
qudc té da va dang mo ra nhimng co hdi nhung
cling mang lai nhiéu thach thic ddi v6i nganh
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d6i véi nganh lwong thyc 1a vira phai dam bao an
ninh luvong thuc quoc gia, vira phai tang cuong
day manh cong tac xuét khau gép phan phat trién
kinh t& dit nudc. Bén canh d6, nganh luong thuc
con phai dam bao viéc thu mua hét lua hang hoa
trong dan va dam bao ngudi nong dan céd loi
nhuan t6i thiéu 1 30% theo chu trwong ctia Chinh
phu. Trong diéu kién nhu véy, dé ton tai va phat
trién doi hoi cac cong ty lwong thyc can phai nang
cao hon nira vé& tu duy lanh dao, chuan bi moi
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diéu kién thich hop dé thich nghi v6i méi trudng
kinh t& hién tai nham nang cao hiéu qué hoat dong
san xuat kinh doanh va timg budc tao didu kién
cho hat gao Viét Nam luén dugc duy tri va phat
trién bén viing trén thi trudng quéc té. Véi thuc té
nhu vay thi viéc phan tich hiéu qua hoat dong
kinh doanh cua cac cong ty luong thuc & khu vuc
PBSCL c¢6 mét y nghia hét sitc quan trong. Phan
con lai cua bai viét nay duoc cau tric nhu sau:
Muc 2 luge khao mot sb nghién curu ¢o lién quan
dén van dé nghién ctru; Muyc 3 md ta s liéu su
dung va phuong phap nghlen clru; Muc 4 tom tit
cac ket qua nghién ctru; va cubi cung, két luan cua
bai viét nay dugc trinh bay & Muc 5.

2 LUGC KHAO CAC NGHIEN cUU CO
LIEN QUAN DEN VAN DE NGHIEN CUU

Néng cao hiéu qua hoat dong san xuit kinh
doanh luén 12 mdi quan tim hang dau cia cac
doanh nghiép, ctiia nha dau tu va cia ca nén kinh
té noi chung. Vi thé, nghién ctru anh huong cia
mot s& nhan t§ dén hiéu qua hoat dong san Xudt
kinh doanh cua doanh nghiép da thu hat dugc su
quan tim cua nhiéu nha nghién ctru trong thoi
gian vira qua. Do khong thé ligt ké tat ca cac
nghién ctru lién quan dén chu dé nay, nén trong
phan nay ching toi chi liét ké mot vai nghién ciru
tiéu biéu lam co s& cho nghién ctru cua chung toi.
Trude hét 1a nghién ctru cua Truong Pong Loc va
Nguyén Puc Trong (2010). Trong nghién ctru niy
chc tac gia dd phén tich cac nhan té anh huong
dén hiéu qua hoat dong san xuét kinh doanh cua
cac doanh nghiép nho va vira & khu vygc DPBSCL.
Trén co s& sb liéu cua 60 doanh nghiép dugc thu
thap tir Trung tdm Thong tin tin dung - Ngan hang
Nha nuéc Viét Nam va su dung phuong phap
phan tich hdi quy, cac tic gia da chi ra rang doanh
nghi¢p ngoai nha nudc co ty suat loi nhuan trén
téng tai san (return on assets - ROA), lgi nhudn
trén doanh thu (return on sales - ROS) va logi
nhuén trén vén chii s& hitu (return on equity -
ROE) cao hon cac doanh nghiép nha nudc. Ngoai
ra, két qua nghién ciru con cho thay rang trinh do
va kinh nghiém cia giam déc doanh nghiép co
tuong quan ty 1€ thuan véi ROA, ROS va ROE.
Hon thé nita, trong nghién ciru ndy tac gia con tim
thiy ring quy mé cia cac doanh nghiép nhé va
vira ¢6 twong quan ty 1€ thuan véi ROS, nhung lai
¢o tuong quan ty 1€ nghich v4i ROA va ROE. Phu
hop véi cac 1y thuyét vé tai chinh doanh nghiép,

62

Phdn D: Khoa hoc Chinh tri, Kinh té va Phdp ludt: 27 (2013): 61-67

két qua thu dugc tir nghién ctru nay cho thiy ring
ty sO ng cua cac doanh nghi¢p nhd va vura co
tuong quan ty 1€ thudn véi ROE.

Phan Thi Minh Ly (2011) nghién ctru cac nhan
t6 anh huong dén hiéu qua san xuét kinh doanh
cua cac doanh nghiép vira va nhd ¢ Thura Thién
Hué trén co s& s6 lidu ciia 112 doanh nghiép trén
dia ban. Su dung m6 hinh hoi quy (OLS), tac gia
da chi ra rang hién dai hoa trang thiét bi, tim hiéu
thong tin thi truong kip thoi va nang cao trinh do
lao dong 1a cac nhan t6 anh huong dén hiéu qua
hoat dong san xuét kinh doanh cua doanh nghiép
nho va vira ¢ Thira Thién Hué.

Trong mdt nghién ctiru khac, voi phuong phap
phan tich hdi quy va c¢& mau duoc chon la 389
doanh nghiép, Nguyén Qudc Nghi va Mai Vin
Nam (2011) da chi ra rang cic nhan t6 muc do
tiép can chinh sach hd tro ciia Chinh phu, trinh d6
hoc van ciia chi doanh nghiép, quy mé doanh
nghiép, cac moi quan hé xa hdi cua lanh dao
doanh nghiép va toc d6 ting doanh thu anh hudng
dén hiéu qua hoat dong kinh doanh cua doanh
nghiép nho va vira ¢ thanh phé Can Tho.

Truong Pong Loc va Tran Qudc Tuin (2009)
da nghién ctru cac nhan té anh huong dén hiéu
qua tai chinh cua cac co s& ché bién to xo dira &
tinh Tra Vinh. St dung sé litu dwoc thu thap
thong qua phong van truc tiép 41 chu co so san
xuét, két qua phan tich hdi quy chi ra ring quy mo
cla cac co sd coO tuong quan ty 1€ thuén voi cac
chi tiéu ROA, ROS va ROE. Bén canh d6, ROS
c6 tuong quan ty 1¢ thudn véi trinh d6 cua chu co
s0. Ngoai ra, két qua nghién ciu con cho thiy
rang thi truong tiéu thu san pham ciing c6 anh
huong dang ké dén hiéu qua tai chinh cua cac co
s& ché bién to xo dira ¢ tinh Tra Vinh.

Nhu vay, hiéu qua hoat dong kinh doanh cua
cac doanh nghiép bi anh huong boi nhiéu yéu t6
khac nhau. Cac yéu té nay bao gom: loai hinh
doanh nghiép, trinh d9, kinh nghiém va mbi quan
hé xa héi cua giam dbc doanh nghiép, quy mod
doanh nghi¢p, mirc do hién dai cia tai san )
dinh, thong tin thi truong, trinh d§ nguodi lao dong
trong doanh nghiép... Trén co so cic két qua
nghién ctru nay ciing voi nhimg s liéu ma chung
t6i ¢6 thé thu thap dugc, chung t6i tién hanh lya
chon cac nhan t6 phu hop dé dwa vao mé hinh
nghién ctru cua minh.
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3 SO LIEU SU DUNG VA PHUONG PHAP
NGHIEN CUU

3.1 S6 liéu sir dung

S liéu str dung trong nghién ctru nay dugc thu
thap truc tiép tir bao cdo tai chinh ciia 42 cong ty
lwong thyc & khu vuc PBSCL. S6 liéu dwoc thu
thap trong giai doan tir nim 2007 dén nam 2011.
Nhu véy, trong nghién ctru nay s6 liéu ma chung
t6i str dung 1a s6 liéu dang bang (panel data).

3.2 Phwong phap nghién ciru

Pé danh gia hiéu qua hoat dong kinh doanh
cua cac cong ty, trong nghién ctu ndy ching toi
sir dung phuong phéap thong ké mo ta trén co so

56 liéu thu thap dugc. Cac chi tiéu duge st dung
bao gom kha nang thanh toan hién thoi, vong
quay téng tai san, vong quay hang ton kho, ky thu
tién binh quén, ty suat lgi nhuén trén doanh thu, ty

Bang 1: Dién giai va ky vong ciia cac bién trong mé hinh
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suat lgi nhudn trén tong tai san va ty suat loi
nhuan trén von chu s& hitu.

Ngoai ra, dé do luong anh huéng ciia mot sd
nhan t6 dén ty suét loi nhudn cia cac cong ty, md
hinh hdi quy hiéu @ng cb dinh (fixed effects
model) dugc st dung trong nghién ciru nay. Mot
cach cu thé, mo hinh hiéu tng c6 dinh co dang
nhu sau:

it = Po + P1Xuie + PoXoit + PB3Xsie + PaXaic +
BSXSit + Uit

Trong do:

Yi 12 ty sudt loi nhuan trén von chi so hitu
(ROE) cua doanh nghi¢p i ¢ nam t.

X1, Xa, X3, X4, X5 12 céc bién dc 1ap (bién gidi
thlch) Chi tiét vé cac bién doc lap va gia thuyet

vé mdi trong quan gitra chung véi bién phy thude
duoc trinh bay ¢ Bang 1.

Tén bién Dién gidi Ky vong

S6 lao dong (X1) S6 lao dong binh quan trong nam ¢ cong ty Ty 1€ nghich
Céu trac von (Xz) Gia tri s0 sach cua no/Tong ngudn vén Ty 1¢ thuan
CAu truc tai san (X3) Gi4 tri tai san cb d;nh/Tong tai san Ty 1€ thuan
Vong quay tong tai san (X4) Doanh thu thudn/Téng tai san Ty 1€ thuén
Ty 1€ doanh thu xuit khiu (Xs) Doanh thu xuét khau/ Téng doanh thu Ty 1€ thuan

— 86 lao déng (X;) 1a tong sb lao dong binh
quan trong nam cua cong ty. Hién nay hau hét cac
nha may cua cac cong ty luong thuc déu trang bi
cac loai may moéc hién dai, khép kin, kha nhiéu
cong doan dugc ty dong hoa. Lua dugc hut tu
phuong tién van chuyén 1én nha may, qua cong
doan say, xay xat, danh bong va dong goi. Sau do,
thanh pham dwoc nhap kho hodc chuyen xudng
phuong tién van chuyén qua hé théng bing tai.
Do vay, viéc st dung nhiéu lao dong co thé 1a do
cong ty chua dugc trang bi may moc hién dai. Khi
sir dung nhiéu lao dong ciing c6 nghia 14 cong ty
s& tén nhiéu chi phi nhan cong. Trén co s¢ do,
chung t6i cho rang sb luong lao dong ciia cong ty
s€ co tuong quan nghich véi ROE.

— Cau triic von (X;) dugc xac dinh bang ty té
gia tri s6 sach ciia ng phai tra trén tong ngudn
vbn. Theo 1y thuyét tai chinh doanh nghiép hién
dai, viéc str dung don béy tai chinh trong doanh
nghiép ¢6 tac dung khuéch truong loi nhuén tiém
ning cia doanh nghiép néu doanh nghiép hoat
dong c6 hiéu qua. Noi mot cach khac, do co uu
diém vé l1a chin thué, viéc su dung no trong
truong hop nay c¢é chi phi vén ré hon so voi vén
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chu s¢ hiiu. Vi vay, bién cAu trac vén duge
ky vong c6 mdi twong quan thuin véi bién
phu thude.

— Cdu tric tai san (X;) duoc tinh bang ty 1&
tai san c6 dinh trén téng tai san. V&1 dac thu cua
céc cong ty luong thyc chu yéu 1a kinh doanh mit
hang gao xut khau thi viéc dau tu 16n vao cac tai
san ¢o dinh (may moc thiét bi hién dai, kho bai
v6i sirc chira 16n) s& 1a mot loi thé rat 1on gitp
doanh nghiép chu dong hon trong kinh doanh. Do
do, chung to1 ky vong rang cau trac tai san sé co
mdi trong quan thuén chidu véi ROE.

— Vong quay tong tai san (Xy) do luong hiéu
qua st dung tai san ciia cong ty. Ty sd nay cang
cao nghia 1a tai san dugc quay vong cang nhanh
nén hiéu qua sir dung von s€ cang cao. Piéu nay
s€ gitp cho cong ty co thé tiét kiém duogc chi phi
Von va cdc chi phi khac co lién quan. Vi véy, bién
s6 nay ciing duge ky vong c6 moi tuong quan
thuén véi ty suat loi nhuén ciia cong ty.

— Ty 1¢ doanh thu xudt khdu (Xs). Thuc t& &
nudce ta cho thdy cac doanh nghiép xuat khau cac
mat hang ndéng san thuong dugc tao diéu kién
thuan loi trong vay von, dugc huong 13i suat uu
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dai, duoc hd tro tim kiém thi truong... Ngoai ra,
gi4 ban ctia mat hang gao xuit khau thudng 1a ot
hon so v6i gid ban cia mat hang cung loai trén thi
truong nodi dia. Trén co sd do, ching t6i ky vong
rang ty 1& doanh thu xuét khau cang cao s& mang
lai loi nhudn cang cao cho cong ty.

4 KET QUA NGHIEN CUU

4.1 Tinh hinh tai chinh va hiéu qua hoat djng
kinh doanh ctia cac cong ty

Kha nang thanh toan hién thoi

Kha nang thanh todn hién thoi la chi tiéu do
luong kha nang dam bao thanh toan cac khoan ng
ngin han bang tai san ngin han cua cong ty. Kha
nang thanh toan hién thoi qua cac ndm cua céac
cong ty trong mau nghién ctru dugc trinh bay chi
tiét & Bang 2.

Bang 2: Kha ning thanh toan hién thoi cia cac
cong ty (2007-2011)

N N Ce T DR
2007 21 0,80 6,42 1,77 1,45
2008 23 0,88 2,85 1,44 0,60
2009 31 0,30 2,91 1,24 0,50
2010 39 0,71 4,54 1,44 0,70
2011 42 0,83 3,45 1,37 0,54

Nguén: Téng hop tir bdo cdo tai chinh ciia cdc céng ty dwoc
khao sat (2012)

Nhin chung, kha nang thanh toan hién thoi cua
cac cong ty luong thuc ¢ khu vuc PBSCL Ia kha
tét. Cu thé 13, chi tiéu kha ning thanh toan hién
thoi binh quén cua céc cong ty qua cac nam giao
dong tir 1,24 d&n 1,77. Piéu nay co nghia 13 tai
san ngdn han cia cac cong ty luén dam bao thanh
toan cho cac khoan ng ngén han. Hay néi cach
khac, rai ro trong thanh toan cta cac cong ty &
mirc thap.

Vong quay tong tai san

DPay la chi tiéu do luong hi€u qua st dung tai
san cua cong ty. Vong quay tong tai san dugc tinh
bang doanh thu thuan chia cho tong tai san. Két
quéa xir 1y théng ké cho thay vong quay tong tai
san cua cac cong ty tuong (101 thip. Piéu nay hoan
toan phu hop vdéi thuc té vi do dic diém kinh
doanh, cic cong ty lvong thuc thuong phai dau tu
rat 16n vao tai san ¢ dinh (may moéc thiét bi, kho
bdi...), ma day la loai tai san co toc do ludn
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chuyén rat cham. Cu thé 13, vong quay tong tai

san trung binh cta cac cong ty thap nhat 1a 2,24

vong (nam 2009) va cao nhat 1 4,62 vong (2007).

Chi tiét vé& vong quay tong tai san ciia cac cong ty

trong mau nghién ciru duoc trinh bay & Bang 3.

Bang 3: Vong quay tong tai sin clia cic cong ty
(2007-2011)

Don vi tinh: Vong

< Thap Cao Trung D léch
Nam N \hAt  nhit  binh  chuin
2007 21 0,09 10,39 4,62 2,67
2008 23 0,57 6,65 3,29 1,62
2009 31 0,52 7,53 2,24 1,29
2010 39 0,40 8,86 2,84 1,60
2011 42 0,12 11,38 3,07 1,91

Nguén: Téng hop tir bdo cdo tai chinh ciia cdc cong ty dwoc
khdo sat (2012)

Vong quay hang ton kho

Vong quay hang ton kho duoc tinh bing gi4
von hang ban chia cho gia tri hang ton kho binh
quan. Két qua khao sat cho thay toc do quay vong
ctia hang t6n kho & cac cong ty lwong thuc trong
mau nghién ctru 1a kha cao. Cu thé 13, vong quay
hang t6n kho trung binh cta cac cong ty cao nhét
1a 35,71 vong & nim 2007. Vong quay hang ton
kho binh quén cua céc cong ty kha on dinh trong
giai doan 2008-2011, dao dong trong khoang tir
1521 dén 21,93 vong. Ngoai ra, két qua xu ly
thong ké con cho thiy vong quay hang ton kho c6
su khéc biét rat 16n gilra cac cong ty (thé hién qua
chi tiéu do léch chuan réat cao). Diéu nay c6 thé
duogc gidi thich 1a do ndng luc tai chinh cia cac
cong ty khac nhau nén muc d6 dy trit hang ton
kho (chu yéu 1a laa va gao) khac nhau ma mirc du
trir hang ton kho c6 anh huéng rit 16n dén chi tiéu
vong quay hang ton kho.

Bing 4: Vong quay hang ton kho ciia cic cong ty
(2007 - 2011)

Don vi tinh: Vong

< Thip Cao Trung DJléch
Nam N nhit nhit binh chuin
2007 21 1,56 219,10 35,71 58,79
2008 23 1,08 160,57 15,93 32,59
2009 31 1,72 211,35 15,21 40,41
2010 39 3,01 195,97 17,61 34,78
2011 42 2,34 198,76 21,93 42,37

Nguén: Téng hop tir bao cao tdi chinh ciia cde cong ty dirge
khdo sat (2012)



Tap chi Khoa hoc Truong Pai hoc Cén Tho

Ky thu tién binh qudn

Ky thu tién binh quén 1 chi tiéu do ludng hiéu
qua quan tri cac khoan phai thu (ban chiu). Chi
tiéu nay dugc tinh bang thuong sb gitta cac khoan
phai thu binh quan va doanh thu binh quan ngay.
Két qua nghién ctru cho thdy ky thu tién binh
quan cua céc cong ty trung binh dao dong tir 23
dén 54 ngay trong giai doan 2007 - 2011. Dbi voi
céc cong ty xudt khau hang hoa, ky thu tién binh
quan nhu vay theo chung t6i 1a hop ly. Tuy nhién,
mirc do chénh 1éch vé ky thu tién binh quan giira
cac cong ty trong mau nghién ctru 1a kha 16m. Cu
thé 13, d6 1éch chuan cua ky thu tién binh quan &
nam 2009 la 67,34.

Bang 5: Ky thu tién binh quin cia cic cong ty
(2007-2011)

Don vi tinh: Ngay

< Thap Cao Trung DJléch
Nim N nhét nhit binh chuén
2007 21 2,40 205,44 34,35 43,81
2008 23 1,09 98,41 23,21 21,34
2009 31 2,09 327,70 53,54 67,34
2010 39 0,08 145,28 35,93 32,31
2011 42 0,04 173,70 37,61 35,08

Nguén: Téng hop tir bdo cdo tai chinh ciia cdc céng ty dwoe
khao sat (2012)

Ty sudt loi nhudn

bé do luong hi€u qua hoat dong san xuét, kinh
doanh cua cac cong ty luong thuc & khu vuc
DPBSCL, trong nghién ctru nay ching t6i st dung
3 chi tiéu, d6 1a loi trén tong tai san (ROA), lgi
nhuén trén doanh thu (ROS) va lgi nhudn trén vén
chu so hitu (ROE). Cac chi tiéu vé ty suit loi
nhudn cia cic cong ty trong miu nghién ciru
trong giai doan 2007-2011 duoc trinh bay chi tiét
& Bang 6.

Két qua phan tich théng ké cho thdy ROA binh
quan clia cac cong ty thap nhét 1a vao nam 2007
(5,67%) nhung da ting hon 3 1an vao nim sau do,
[én mac 17,11%. ROA cua cac cong ty da co xu
huéng ting déu qua cic nam trong giai doan
2009-2011. Cu thé 1a, ROA binh quan cia cic
cong trong giai doan nay lan lugt 1a 7,70%, 8,74%
va 12,29%.

Ngoai ra, két qua nghién ctru duoc trinh bay &
Béng 6 con chi ra rang ROS cuia cac cong ty duogc
khao sat 1a twong ddi thip. Mot cach cu thé, ROS
trung binh cua cic cong ty giao dong trong
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khoang tir 0,95% dén 4,53%. Tuong tu nhu chi
tiéu ROA, chi tiéu ROS cua cac cong ty & mic
kha thip trong niam 2007, nhung ting kha manh
va dat & mic cao nhit trong giai doan nghién ctru
vao nam 2008. Ty suét lgi nhuan trén doanh thu
tuong d6i 6n dinh trong giai doan 2008-2010,
nhung gidm manh vao nam 2011 (0,95%).

Bang 6: Ty suit lgi nhuin ciia ciac cong ty duwoc
khao sat (2007-2011)

< Thap Cao Trung Do léch
Nam N nhit nhit  binh  chuin
ROA (%)
2007 21 -1,28 18,88 5,67 5,27
2008 23 -21,21 55,51 17,11 17,63
2009 31 -12,88 17,90 7,70 6,51
2010 39 -3,44 25,69 8,74 6,44
2011 42 -5,68 25892 12,29 4042
ROS (%)
2007 21 -14,33 7,95 1,01 4,10
2008 23 -11,93 14,46 4,53 5,70
2009 31 -8,25 8,74 3,44 3,11
2010 39 -2,01 6,98 3,00 1,93
2011 42 -45,49 7,69 095 17,76
ROE (%)
2007 21 -1.521,41 99,75 -56,78 336,30
2008 23 -32,08 223,01 69,57 73,26
2009 31 -99,84 925,16 66,31 172,76
2010 39 -6,46 64,42 26,71 17,78
2011 42 -8,87 67,96 19,71 17,34

Nguén: Téng hop tir bdo cdo tdi chinh ciia cdc céng ty dwoc
khdo sdt (2012)

Tuong tu, két qua nghién cttu con cho théy
ROE trung binh cua cac cong ty dwoc chon dé
nghién ctru ciing dat & muc thp nhat vao nim
2007 va cao nhat vao ndm 2008. Cu thé 1a, ROE
trung binh cda cdc cong ty & nam 2007 la am
56,78%. Diéu nay c6 nghia la trong nim ndy cir
100 ddng vbn chi s¢ hitu dem di dau tu thi cong
ty phai 16 mit 56,78 dong. O day ciing can luu y
rang ROE cua cac cong ty & nam 2007 cé sy phan
hoa rat 1on. Piéu nay dugc thé hién thong qua gia
tri nho nhét, 16n nhat va ddc biét 1a chi tiéu do
léch chuén cua chi tiéu nay. Tuy nhién, ROE cua
cac cong ty dd c¢6 su phuc hdi rat tot va dat & muc
cao nhét trong giai doan nghién ctru vao nim
2008 (69,57%). Sau do, chi ti€u nay giam lién tuc
qua cac nam trong sudt giai doan 2009-2011, tir
69,57% & nam 2008 giam xubng con 19,71% &
nam 2011.

Nhin chung, ty suat loi nhun cua cac cong ty
c6 su bien dong kha 16n theo thoi gian. Do hoat
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dong kinh doanh chu yéu cia cac cong ty duoc
khio sat 1a xuat khiu gao nén gia gao trén thi
truong thé giéi co anh hudng rat 16n dén loi
nhuén cua cic cong ty. Chang han nhu trong nim
2008, do thi trudong gao thé giéi dién bién thuan
lgi nén ty suét loi nhuan cua cac cong ty dat o
mirc Tt cao trong nim nay. Ngodi ra, cac chinh
sach hd trg cia Nha nude cling c6 anh huong rat
16n d&n hiéu qua hoat dong cia cac cong ty. Cu
thé 1a, goi kich cau 17.000 ty dong dé hd trg 4%
131 suit vay ngan hang cho ngudi nong dan vao
niam 2009, chinh sach mién, gidn thué thu nhap
doanh nghiép, thué gia tri gia ting di gop phan
lam cho hoat dong san xuét kinh doanh cua cac
cong ty lvong thuc duoc thuan lgi hon.

4.2 Cic nhin td inh huwéng dén ROE ciia cac
cong ty

Nhu d3 trinh bay ¢ phan phuong phap nghién
ctru, trong nghién ctru nay chung t6i su dung mo
hinh hiéu tmg ¢ dinh (fixed effects model) dé
lwong hod cac yéu t6 anh huong dén ROE cuia cac
cong ty lwong thuc ¢ khu vuc PBSCL. Két qua
wéc lwong tir md hinh nay dwoc trinh bay chi tiét
¢ Bang 7.
Bang 7: Két qua phan tich cac nhan t§ anh hwéng

dén ROE

. gen He so Gia tri
Chi tiéu twong quan théng ké t
Hang s6 -0,5083 -1,26
Sé lao dong -0,0004 -0,64
CAu trac von 1,1350 2,77*
CAu tric tai san -0,5638 -1,37
Vong quay tong tai san 0,0418 1,80¢
Tyxtr(_)ng doanh thu xuat 04311 2310
khau
S6 quan sat 129
R? diéu chinh 0,5236
Kiém dinh F 3,81°

a b c

: C6 ¥ nghia thong ké tiwong g & mirc 1%, 5% va 10%

Két qua phan tich dugc trinh bay & Bang 7 cho
thdy ROE cua céac cong ty bi anh huong boi cac
nhan t6 sau: Cau trac von (X), vong quay tong tai
san (X4) va ty trong doanh thu xuédt khiau (Xs).
Méi quan hé giita cac bién doc 1ap va bién phu
thudc trong moé hinh dugc giai thich mét cach chi
tiét & phan dudi day.

Cdu triic von (X)

Két qua phan tich h01 quy cho thiy ciu trac
vbn (do luong bang ty sé ng) cd twong quan thuan
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v6i ROE. Cu thé 13, khi ty s6 ng tang thém 1% thi
ROE cta doanh nghiép s& tang thém 1,14% va
nguoc lai. Mbi quan hé giira ty s6 no va ROE cta
cac cong ty c6 ¥ nghia thong ké & muc 1%. Két
qua nay co6 thé dugc giai thich 1a do cic cong ty
da sir dung hiéu qua don bay tai chinh trong tai
tro. Do wu diém cua no 1a c6 14 chan thué nén chi
phi sir dung ng c6 thé thap hon chi phi vén chi s&
hiru d6i v6i cac cong ty c6 loi nhuan trude thué va
1ai vay (EBIT) cao. Tuy nhién, viéc sit dung don
bay tai chinh cao ¢ thé chua phai 1a chinh sach
t6t vi day 1a su danh ddi gitra loi nhuan va i ro.

Vong quay tong tai san (Xy)

Tuong ty nhu bién cdu trac vén, bién vong
quay tong tai san ciing c6 tuong quan ty 1¢ thuan
voi ROE cua cac cong ty. Két qua nghién ctru cho
thiy khi vong quay tong tai san cua cac doanh
nghiép tang thém mot vong thi ROE s€ tang thém
0,04%. Mdi quan hé gitra ROE va vong quay tong
tai san ¢ y nghia thong ké & mirc 10%. Mdi quan
hé nay co thé duoc giai thich la do vong quay
tong tai san 1 chi tiéu do luong higu qua s dung
tai san. Vong quay tong tai san cang cao c6 nghia
la tai san dugc quay vong cang nhanh. Vi vay,
cong ty co thé tiét kiém duoc chi phi von va cac
chi phi khac ¢6 lién quan, qua do gia ting ty suat
sinh 16i trén vén chi s& hitu.

Ty trong doanh thu xudt khau (Xs)

Bién s nay duoc do ludng bang doanh thu
xudt khiu trén doanh thu thuin cia cong ty. Két
quéa uéc luong dugc trinh bay & Bang 7 cho thiy
ty trong doanh thu xudt khiu cua cic cong ty
luong thuc co mbi quan h¢ ty 1¢ thuan véi ROE.
Cu thé 1a, khi ty trong doanh thu xut khau ting
1% thi ROE cuia cac cong ty tdng tuong ung
0,43%. Mbi quan hé giira ty trong doanh thu xuat
khau va ROE c¢6 ¥ nghia thong ké ¢ mirc 5%. Két
qua nay 1a phu hop véi tinh hinh thuc té tai cac
cong ty luong thuc tham gia xudt khau gao trong
thoi gian vira qua & Viét Nam. Thuc té cho thay
khi doanh nghiép tim kiém thém dugc khach hang
mdi, thi truong méi thi doanh nghiép cé co hoi
mo rong quy md, chu dong hon trong kinh doanh
va ¢6 kha ning xuat khau duoc gia tot hon.

Ngoai cac nhan td & trén, két qua wdc lugng
bang mé hinh hdi quy con cho thdy ring sé lao
dong binh quan (X)) va cu tric tai san (X3) ctia
cong ty c6 modi quan hé ty 1& nghich véi ROE.
Tuy nhién, cac mdi quan hé nay lai khong co y
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nghia vé mit théng ké. Trong mo hinh hoi quy &
trén, gia tri cia R? diéu chinh 1 0,5236, diéu nay
c6 nghia 1a cc bién doc lap trong mé hinh da giai
thich dwgc 52,36% su thay doi cia ROE. Ngoai
ra, gia tri thong ké F ctia m6 hinh 1 3,81 cho thiy
md hinh héi quy duoc sir dung co y nghia théng
ké & mirc 1%.

5 KET LUAN

Nghién curu nay tap trung phan tich tinh hinh
tai chinh va hiéu qua hoat dong san xuit kinh
doanh cua cac cong ty luong thyc ¢ khu vuc
PBSCL. Trén co so sb liéu tai chinh cta 42 cong
ty duoc thu thap qua 5 nam, két qua phan tich
thdng ké cho théy kha nang thanh toan cua cac
cong ty la kha tot. Ngoai ra, két qua nghién ctru
con chi ra ring vong quay hang ton kho cua cac
cong ty 1a kha cao. Tuy nhién, vong quay tong tai
san cua cac cong ty con tuong dbi thap Vé ty suét
lgi nhuan, cac chi tiéeu ROS va ROE binh quan
cua cac cong ty qua cac nam c6 xu hudng giam.
Dé x4c dinh cac nhan t6 anh hudng dén ty suét loi
nhudn cua cac cong ty, trong nghién ctu nay
chung t6i da sir dung mé hinh hdi quy hi€u tng c6
dinh. Két qua phan tich da chi ra rang ROE cua
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cac cong ty bi anh huong boi ba nhan t6: (1) Cau
trac von, (2) Vong quay tong tai san, va (3) Ty
trong doanh thu xuit khéu. Ca ba nhan t& nay
déu c6 twong quan ty 18 thuan véi ROE cia cac
cong ty.
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