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Toém tat - Nghién cvu do luwdng tac dong cia don bay tai chinh
dén loi nhuan cta coéng ty du lich Viét Nam. D liéu dwoc thu
thap tir bao céo tai chinh hang ndm clia cac cong ty du lich trén
hai san chirng khoan HNX va HOSE tir nam 2009-2015. Ket qua
da chon ra 14céng ty du lich, sé liéu trong vong 7 ndm gdm 98
quan sat. St dung mé hinh héi quy dé nghlen ctru anh huong
clia don bay tai chinh dén loi nhuan. Két qua cho thay don bay tai
chinh tac dong dén lgi nhuan cla cong ty. DBdng thdi, nghién ctru
cling chi ra mdi quan hé nguoc chiéu gilra don by tai chinh va
lgi nhuan. Céng ty st dung mirc dd don bay tai chinh cang cao
thi loi nhuan ctia cdng ty cang thap va nguwoc lai. Két qua nghién
clru c6 mire y nghia 99%.

T khéa - tai chinh; don bay; loi nhuan; du lich; Viét Nam.

1. Pat vin dé

Loi nhudn c6 vai tro rat quan trong ddi v6i doanh
nghiép va nén kinh té. N6 1a muc tiéu hang dau dbi véi
cac cong ty. Doanh nghiép mudn ton tai va ting trudng
bén vitng thi phai tao ra lgi nhudn. Loi nhuédn thu duoc
phan anh thanh cong kinh doanh cua cong ty d6. No ciing
1a co s& dé cac to chuc tin dung nhu ngén hang, t6 chirc
cho vay khac cép tin dung cho doanh nghiép. Lgi nhuan
cling 1a mot ngudn tai chinh quan trong cta cong ty, bd
sung vao ngudn von. Chinh vi thé, nghién ciru vé nhiing
yéu td tac dong dén loi nhuan rit duoc quan tam.

Cac nghién ctru di trude da chi ra mot trong nhitng
nhan t6 quan trong tic dong dén lgi nhuan do6 1a don bay
tai chinh Nguyen, T. D. K., & Ramachandran, N. (2006);
Nguyen, D. T., Diaz-Rainey, 1., & Gregoriou, A. (2012);
Shamaileh, M. O., & Khanfar, S. M. (2014) va Nawaz, A.,
Salman, A., & Sham51 A. F. (2015). Bon bay tai chinh la
mirc do cong ty sit dung no trong ciu tric von. Pon bay
cang cao tirc 1a cong ty cang st dung nhiéu no, tir d6 cong
ty s€ phai tra chi phi co dinh tirc la 1ai vay cang nhiéu.
Néu 13i vay phai tra cang nhiéu thi lgi nhuan sau thué s&
giam. Tuy nhién, da sb cac cong ty thuong sir dung ng
trong cdu trac von ciia minh. Ly do, chi phi no vay
thuong thip va str dung ng giup cong ty gitr lai loi nhuén
cho minh va tiét kiém thué.

Rét nhiéu nghién ciru di trude da chi ra mdi quan hé
nguoc chiéu giita don bay tai chinh va lgi nhuin Gu
(1993), Sheel (1994), Shamaileh, M. O., & Khanfar, S. M.
(2014). Biger, N., Nguyen, N. V., & Hoang, Q. X. (2007)
da chi ra don bay tai chinh lam giam lgi nhuan ciia cong
ty Viét Nam nam 2002-2003.

Thuc té, da s céac nghién cuu déu thuc hién & nuée
ngoai. Hién nay, cdc nghién ciru vé tac dong ciia don biy
tai chinh & Viét Nam chua dugc cht y. Chua cé nghién

Abstract - The study examines the impact of financial leverage
on profitability of tourism firms in Viet Nam. Data are collected
from the annual financial statements of tourism companies on the
two HNX and HOSE stock exchanges from 2009 to 2015. Results
are taken from 14 tourism firms with data in 7 years including 98
observations. Using regression model to study the effect of
financial leverage on profits. The results show that the financial
leverage has an impact on profitability. Besides, the study
indicates the opposite relationship between financial leverage and
profitability. The higher financial leverage is, the lower the profit is
and vice versa. Results are 99% significant.
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ctru vé anh hudng cua don biy tai chinh dén loi nhuin
cong ty du lich Viét Nam hién nay. Chinh vi thé, nghién
clru tac dong cua don bay tai chinh déi véi loi nhudn cua
cong ty du lich Viét Nam 1 rat can thiét.

Nghién ctru lya chon cong ty du lich niém yét ¢ hai
san chung khoan HOSE va HNX. Nganh du lich 1a mét
ngay kinh t& miii nhon, gép phan vao sy phat trién kinh
té x4 hoi cua dia phuong ndi riéng va Viét Nam noi
chung. Theo B4o cdo thuong nién cua Hoi ddng du lich
va 1&t hanh thé gi6i cong bd thang 3/2016, du lich dong
gop 6,6% GDP Viét nam. Du lich 1a mdt nhu cau tat
yéu ciia con ngudi. Du khach s& gan giii thién nhién,
dugc kham pha nét van hoéa dia phuong cling nhu lich
sir dat nudc. Bén canh d6, nganh du lich con thiic day
su phat trién cua cac nganh khac nhu nha hang, khach
san, gidi tri, ngan hang...Hién nay, cac cong ty du lich
dang cung cap cac dich vu tron gop, quy mbé m¢ rong,
vi thé nhu ciu vé& vén rat nhidu. Mot nguon vbn rét
quan trong dugc cac cong ty sir dung 1a von vay. Chinh
vi thé, nghién ciru s& di phan tich rd tac dong cia don
béy tai chinh dén loi nhuan cua cong ty du lich ¢ Viét
Nam giai doan 2009 dén 2015.

2. Giai quyét vin dé
2.1. Dt liéu

Nghién ciru thu thap sb liéu tir bao céo tai chinh hang
ndm cua cdc cong ty du lich trén san chimg khoan Hose
va Hnx. Dir liéu dugc thu thap trong giai doan 2009 dén
2015, bao gom tong tai san, tong ng va lgi nhuén sau thue.
Két quéa nghién ctru chon ra 14 cong ty du lich.
2.2. M6 ta cdc bién nghién ciu
2.2.1. Loi nhudn

Loi nhuan dugc do luong béng loi nhuan sau thué chia
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cho téng tai san, dua theo cac nghién ctu di trudc
AhGhusin, S.A.N(2015); Trinh, T. H., & Phuong, N. T.
(2015). Bién lgi nhuén vict tat la ROA

Loi nhuan sau thue

ROA = ~ —
tong tai san
ROA cang lon tirc 191 nhuédn cang cao va ngugc lai.
2.2.2. Pon bdy tai chinh
_ bon bay tai chinh viét tat 1a FL, dugc xac dinh bang
tong no chia cho tong tai san AhGhusin, S.A.N(2015);
Trinh, T. H., & Phuong, N. T. (2015).
_ téngng
~ tong tai san
FL cang 16n chiing té ng cang 16n va nguoc lai.
2.3. M6 hinh nghién ciru
Dé nghién ctru tac dong cua don bay tai chinh dén loi
nhudn cua cong ty xay dung, nghién ctru chay m6 hinh
hoi quy dudi day

ROA;; =By + By *

FL;; + e,

Trong do6:

i: cong ty i

t: ndm thir t

Bo 12 hang s6 ctia mé hinh hdi quy

B, 1ahé s6 béta cia bién F Két qua nghién ciu va
ban luan

3. Két quéa nghién ctru va ban luin
3.1. Thong ké mé ti cdc bién

Bang 1 trinh bay gi4 tri nho nhat, gia tri 16n nhat, gia
tri trung binh va d¢ léch chuén cua hai bién don béy va loi
nhuén. Pon by tai chinh c¢6 gia tri nho nhat 1a 0,035; gia
tri 1on nhét 13 0,775; gia tri trung binh 1a 0,353 va 36 léch
chudn 0,237. Trong khi d6, ROA c6 gia tri nho nhat 1a
-0,254; gia tri 16n nhét 1 0,397; gia tri trung binh 1a 0,099
va d6 léch chuan 13 0,121.

Bing 1: Thong ké mé ta

STT Noi dung FL ROA
01 Gi4 tri nho nhdt | 0,035 | -0,254
02 Gié tri 16n nhat 0,775 | 0,397
03 Gia trj trung binh | 0,352 | 0,099
04 D6 1éch chuén 0,237 | 0,121

3.2. Tém tit mé hinh

Bang 2 cho thiy R2 ctia md hinh la 0,385. R2 1a 0,385
nghia 1a 38,5% su thay d(}i cua Qién phu thudc “loi
nhuan”duoc giai thich boi bién don bay tai chinh.

Bing 2: Tom tit mé hinh

Mb R} Std. Error
hin‘;l R R2 didu of the
chinh Estimate
1 0,620 | 0,385 0,378 0,095

3.3. Biang ANOVA

Qua bang 3, nghién ctru cho thdy gia tri F 1a 78 va
muc y nghia nho hon 5%. Diéu nay ching t6 m6 hinh co
y nghia va dua ra cac du béo c6 gia tri.

Bang 3: ANOVA
Sum of Mean
Model Squares | df | Square | F | Sig.
1 | Regression 0, 548 1 0,548 | 60 | 0,00
Residual 0,876 | 96 0,009
Total 1,424 | 97

3.4. Tdc dpng ciia don bdy tai chinh dén lgi nhugn

Bang 4 cung cap hé sb beta ciia bién don bay tai chinh
12 -0,317. Diéu nay chirmg minh don by tai chinh c6 tac
dong dén 101 nhuan. Bén canh do6 don béy tac dong nguoc
chiéu 1én loi nhudn ciia cong ty du lich. Néu cong ty sir
dung cang nhiéu don bay tai chinh bang vay no thi loi
nhuan s& giam. Hay néi cach khac, don bay tai chinh ting
1 don vi thi lgi nhudn s€ giam 0,579 don vi. Bén canh do,
gi4 tri t cao dat -7,747 va c¢6 ¥ nghia du6i 5%. Diéu nay
¢ thé dugc 1y giai nhu sau: chi phi ¢d dinh phai tra tir
viéc vay ng cua cong ty du lich & Viét Nam con kha cao.
Hinh 1 cho thdy trung binh tong ng cua tit ca cac cong ty
tang dan qua cac nam. Tir sd liéu thu thap tir cic cong ty
du lich, da phan cac cong ty déu mo rong hoat dong kinh
doanh bang cach vay ng dan dén tong ng tir nam 2009 dén
nam 2015 cta cac cong ty du lich déu ting dang ké, tir o
chi phi 1ai vay cao, lam giam loi nhuan sau thue cua cong
ty. Két qua nghién ctru nay phi hop véi da sb cac nghién
ctru di trudc.

Bing 4: Hé 56 hoi quy

Unstandardized Standardized
Mé hinh Coefficients Coefficients t Sig.
B Std. Error Beta

! Hmel oo 0017 12,144 | 0,00

FL -0,317 0,041 -0,620 | -7,747 | 0,00
Triéu ddng
198000 -
197000 -
196000 -

=ik

193000
2009 2010 2011 2012 2013 2014 2015

Hinh 1: Téng no trung binh ciia tit cd cong ty tirng
nam tir 2009-2015

4. Két luan
~ Nghién ctru do luong anh huong cua don béy tai chinh
dén lgi nhudn cta cong ty du lich Viét Nam. Dt li¢u duoc
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thu thap tr bdo cdo tai chinh hang nam cua 14 cong ty
dich tir naim 2009 dén ndm 2015. St dung mo hinh hoi
quy, két qua cho thay don bay tai chinh tac dong nguoc
chiéu co y nghia dén loi nhudn cua cong ty du lich Viét
Nam. Mtrc ¢ don béy tai chinh cang cao thi lgi nhuén s€
giam. Két qua nghién ctru s& gop phan hd trg cho cac nha
quan tri tai chinh cong ty ra quyét dinh vdn cua cong ty.
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