KINH TE VA XA HOI

WTO IMPACT ON FINANCIAL PERFORMANCE OF SEAFOOD ENTERPRISES
LISTED ON THE HO CHI MINH CITY STOCK EXCHANGE

Vu Thi Mai Quyen

University of transport Technology
Email: maiquyen2025@gmail.com

is article studies the financial issues of seafood companies,

with the research objective being financial performance after
Vietnam joined the World Trade Organization (WTO). The author
collects audited annual financial statements of 12 seafood companies
listed on the Ho Chi Minh City Stock Exchange from 2016 to 2023 to

find out the positive and negative impacts and the level of influence
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of the WTO on the financial performance of seafood companies
listed on the Ho Chi Minh City Stock Exchange. On that basis, the
author proposes some recommendations for seafood companies in
managing and using financial resources to achieve the best financial
performance through the analysis and verification results obtained.

Seafood

enterprises;,  Financial — performance;

International economic integration

1. Pit van dé

Vigc gia nhdp WTO cua Viét Nam da co nhiéu tac
dong dén thu'ong mai no6i chung, thuong mai nganh
thily san noi riéng, nhu’ng tac dong tich cuc c6 thé
ke dén nhu: thuong mai hang thily san co su gia tang
vé quy md, san luong; chét luorng thiy san xuat sang
cac thi truong trén thé gidi ngay duoc cdi thign; s6
luong dbi tac ngay cang nhiéu, dem lai cho Viét Nam
nhiéu su Iya chon; 1oi nhuén thu duoc tir thu’ong mai
hang thuy san cta cac doanh nghi¢p tang 1én ro rét...
Nam 2021, bat chap anh huong tir nhirg lan song
COVID-19, tong kim ngach xuat khau thily san ciia
Viét Nam dat trén 8,88 ty USD, tang trudéng 5,7%
so v&i nam trude, riéng quy 1V/2021 téng 13,1% so
voi cung ky ndm 2020. Bu6e sang ndm 2022, kim
ngach xuat khau thuy san cua Viét Nam dat 11 ty
USD, cao nhét sau 20 nam gia nhap thi truong quoc
té. Nam 2023, kim ngach xuat khau thuy san cua
Viét Nam dat 9 2 ty USD, hoan thanh 92% so voi ke
hoach (10 ty USD). Nam 2024 kim ngach xuét khau
thily sdn ctia Vi¢t Nam dat hon 10 ty USD, tdng hon
12% so véi nam 2023. Nhin tong quat tr cac nghién
ctru trude va bao chi cho thay, anh huong tich cuc
ma hoi nhap kinh té quoc t¢ dem lai 1a gia tang sdn
lwong nudi trong va xuat khau. Tuy nhién, thyc té
khi xem xét chi tiét v& hiéu qua tai chinh, liéu cac
doanh nghi¢p thuy san da tan dung duoc co hoi dé
nang cao két qué hoat dong cua minh? Qua nghién
clru nay, tac gia muodn tim ra cau tra 161 cho tac dong
thuc sy ma WTO mang lai d6i v4i hi€u qua tai chinh
cua cac doanh nghié¢p thuy san.

2. Tong quan nghién ciu va co s¢ ly thuyet
vé cAc nhan tb tac dong dén hiéu qua tai chinh
doanh nghiép
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Sau 10 nam gla nhap WTO, da c6 mot so danh gia
cua Chinh phu vé tac dong cia WTO dén nén kinh
té Viét Nam. Co the ké dén nhu “Béo cdo tac dong
ctia hoi nhép kinh té quéc té d6i véi nén kinh t¢ sau
ba nam Vi¢t Nam gia nhap WTO” ciia Bo Ké hoach
va Bau tu, hay “Danh gid 10 ndm gia nhap WTO
va kién nghi chinh sach” cia Vién Chlen lugc va
Chinh séch tai chinh. Theo do, c6 thé danh gla khai
quat su thay do1 trong cac mat tong quan cua nen
kinh te bao gom: Tang truong kinh té, su thay doi
trong dau tu tryc tiep nudc ngoai, vé thuong mai,
xuat nhap khau va thi truong tai chinh. Co thé noi,
WTO da dong gop dang ké cho tang truéng kinh
té, gop, phin xo6a d6i, giam nghéo, thuc day thuorng
mai, dau tu va tu do hoa tai chinh. Pac biét déi véi
nhap khau, toc do tang truo'ng nhanh, thdm chi con
cao hon nhleu lan so véi toe do tang truong GDP
cho thay, viéc tham gia WTO va viéc ky két cac hiép
dinh thuong mai ty do da dong gép mdt vai tro quan
trong trong sy tang cuong nhap khau.

Nghién ctru cua Hoang Thi Ty (2011) va Lé
Tru:ong Diém Trang (2017), Nguyen Thi Tram Anh
va Mai Thi Linh (2012) cho thay, sau khi gia nhap
WTO, xuit khau thuy san Vi¢t Nam thay ddi trén
cac phuong di¢n vé quy mo, co cAu mit hang thuy
san va thanh phan tham gia vao nganh Nhin chung,
cac nghién curu trude déu dua ra cac nhan dinh vé
tac dong ma WTO mang lai cho nganh thuy san Viét
Nam qua vi¢c thu thap s li¢u tuyét dbi vé tinh hinh
san xuat va xuat khau thily san qua cac nam trudc
va sau khi Viét Nam tré thanh thanh vién chinh tht’rc
cua WTO, sau do so sanh va dua ra cai nhin tong
quat vé su thay doi trong san luong, doanh thu xuat
nhap khéu. Cung ¢6 nghién ciru da thu thap y kién
danh gia cua cac doanh nghi¢p, ing dung thang do
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Likert va phuong phap hdi quy OLS dé dua ra cac
tac dong ma WTO mang lai dudi g(’)c nhin cua cac
doanh nghlep Tuy nhién, chua c6 nghién ctru nao
luong héa mirc do anh huéng cuia WTO bang mot
thang do cu thé, ciing nhu chua ¢ nghién ctru nao
dé cap dén tac dong cua su kién nay dén hiéu qua
tai chinh cua doanh nghlep va danh g1a murc d§ anh
huong cia WTO trong tong quan voi cac yeu tb
khac cung c6 tic dong dén hiéu qua tai chinh doanh
nghiép.

_Trong phan nay, tac gid duara tdng quan Iy thuyét
vé hiéu qua tai chinh, nghién ctu da dua ra duoc
nhitng co s& 1y luan nén tang cho Van dé hidu qua tai
chinh cua cic doanh nghiép bao gdm khai niém, cac
chi tiéu phan anh hi¢u qua tai chinh.

Hi€u qua tai chinh dugc phén chia thanh céc chi
tidu cd dién va cac chi tiéu hién dai.

Trong do, dé danh gia hiéu qua tai chinh, cac chi
tiéu c¢d dién dugc phén chi thanh bén nhém chlnh la:
Nhom chi tiéu phan anh st sinh loi (bao gdm céc
chi tiéu ROA, ROE, ROS) Nhom chi ti€u phan anh
hiéu qua su dung tai san (bao gorn cac chi tiéu do
luong hi¢u qua st dung tong tai san va hiéu qua st
dung tai san ngan han). Nhom chi tiéu phan anh hi¢u
qua st dyng chi ph1 (bao gdm cac chi tiéu do 1uong
ty suat sinh loi cua gia von hang ban, chi phi quan Iy
va chi phi ban hang). Nhém chi tiéu phan anh hi¢u
qua su dung lao dong (hiéu qua st dung lao dong).

V6i su phat trién cua thi truong ching khoan,
hi€u qua tai chinh ctia doanh nghlep dugc quan tam
nhiéu hon dya trén gia thi truong mané co thé tao ra
cho cac nha dau tu. Vi vay, dé phuc vu cho nhu cau
danh gla hi€u qua tai chinh cua doanh nghi¢p doi
voi cac co dong thi bén canh cac chi tiéu tai chinh
truyen thong, cac nha nghién clru con su dung thém
mot s6 cac chi tidu tai chinh hién dai, gin voi gia tri
thi truong cua doanh nghi¢p. Cac chi tiéu hi¢u qua
tai chinh hién dai duogc aé cap dén bao gém: Gia
tri thi truong gia tang, gia tri kinh té gia ting; Loi
nhuin trén mot co phleu (EPS) Gia thi truong so
voi giad so sach ctia moi ¢o phan (P/B); Ty suat chi
tra 1ai co phén; Gia tri theo s6 sach ké toan ctia mot
c6 phiéu.

3. Phuong phap nghién ciru

Sau khi gia nhdp WTO, tac gia tién hanh tinh toan
cac chi tiéu phan anh hleu qua tai chinh ¢ giai doan
2016 - 2023. Sau do, tién hanh so sanh, kiém dinh
su khac biét ¢ tung chi ti€u nay.

Do dbi tuong, nghién ctru 1a céc doanh nghiép
thiy sdn niém yét, nén tac gia str dung mot s chi
tiéu hién dai dé do luong hi€u qua hoat dong cua cac
doanh nghlep nay. Dé khic phuc nhung han ché cua
cac hé s ty suit loi nhuan trong viéc do luong két
qua hoat dong cua cac doanh nghi¢p, cac nha nghién
ctru da dua ra thude do moi la EPS.
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Véi cac gia thuyét nghlen dua ra ¢ trén, tac gia
tong hop lai dudi ddy mé hinh cac yéu t6 anh huong
td1 hiéu qua tai chinh doanh nghiép nhu sau:

EPSi= B0+ B1 Ty lei + B2 GPDi + p3 FLi + p4 SIZEi + u
ROAi = B0 + B1 Ty lei + p2 GPDi + B3 FLi + B4 SIZEi + u
ROEi = B0 + B1 Ty lei + B2 GPDi + B3 FLi + B4 SIZEi + u

Sau khi thu thép, dir li¢u s¢ dugc luu trix trong file
excel mot cach khoa hoc dé thuén ti¢n cho viéc kiém
soat, nhap du liéu va chay phan mem Tlep do, tac
gia s€ su dung phan mém SPSS dé tién hanh phan
tich sé liéu. Cong viéc phan tich s€ dugc tién hanh
theo thr tw bon budc va bang bén phuong phap sau
day:

Phuong phap thng ké mo ta.

Phuong phap thdng ké mé ta duoc sir dung dé
mo ta nhirng dac tinh co ban cua dir li¢u da thu thap
dugc. Tir thong ké mo ta, ta s€ biét dugc cac thude
tinh co ban nhu gia tri nho nhat (Minimum), gié tri
16n nhét (Maximum), gia tri trung binh (Mean), d¢
léch chuén (Standard Deviation).

Phuong phap phan tich tuong quan Pearson.

Pé mo ta do twong quan giita hai bién, ta s& phai
udgc tinh hé s6 tuong quan r. H¢ sO 1 ¢cod gia tri tur -1
dén 1.

Gia tri tuyet ddi ctia hé so r cang 16n thi hai bién
5O cang c6 moi quan hé tuyén tinh manh. Dau clia
h¢ so r cho blet moi quan hé cung chleu hay nguoc
chiéu trong mdi quan h¢ gitra hai bién kiém dinh.

Phuong phép kiém tra da cong tuyén.

Kiém dinh da cong tuyen rat quan trong vi qua
do, ta co thé xem xét tinh chinh xdc cua mo hinh
va dua ra cac bién phap dé khac phuc hién tuong
nay. Dé xem x€ét mo hinh hoi quy co hién tugng
da cong tuyén hay khong, ta s€ su dung kiém dinh
Collinearity dialogistic va danh gia thong qua do
chap nhan (Tolerance) va hé sb phong dai phuong
sai (VIF - variance inflation factor). Néu VIF > 10,
Tolerance < 0,1 thi day 1a dau hi¢u da cong tuyén
cao tirc 1a cac bién doc 1ap c6 mdi lién hé tuyén tinh
chat ché véi nhau.

Gia thuyét duoc dua ra la:

Gid thuyét 1: Viéc gia nhdap WTO (Ky hiéu: Tyle)
co anh huong ty lé thudn voi hiéu qua tai chinh
doanh nghiép.

Gid thuyét 2: Toc dg tang triweong kinh té GDP ty
lé thugn voi hiéu qua tai chinh doanh nghiép.

Gid thuyét 3. Don bdy tai chinh ¢6 méi quan
hé nguoc chiéu voi hiéu qua tai chinh cua doanh
nghiép.

Gia th‘uyé’t 4: Quy mé cong ty cé moi quan hé
cung chiéu voi hiéu qua tai chinh cua doanh nghiép.
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4. Két qua nghién ciru
Nghién ctru thu thap dir liu tr bdo cdo tai chinh,
bao cdo thuong nién cua 12 doanh nghiép, moi

doanh nghiép thu thap s6 liéu 8 ndm tir 2016 - 2023.
Nhu vay, tong sO quan sat 1a 96 quan sat.

A an a .. P Két qua thue nghiém
Bien doc lap Gia thuyet
ROA ROE EPS
Viéc gia nhap N/ ) + +
WTO (Tyle)
Toc dg tang truong )/ ¢) + +
kinh té (GDP)
Pon bay tai chinh /) - -
(FL)
Quy mé doanh /) +
nghiép (SIZE)
(+): tac dong cung chiéu / (-): tac dong nguoc chiéu

(Nguon: tac gia thu thdp va xir 1)

Qua bang két qua nghién ciru trén, ta cé:

« Chap nhan gia thuyet 1: Ty 1¢ doanh thu xuat
khau trén doanh thu thuan c6 tic dong cing chiéu
dén ca 3 bién phu thuéc ROA, ROE, EPS.

. Chap nhén gia thuyet 2 Toc do tang truong
kinh t& GDP tac dong cung chiéu dén ca 3 bién phu
thuoc ROA, ROE, EPS.

« Chip nhan gia thuyet 3 vi don bay tai chinh tac
dong nguoc chiéu dén ca 3 bién phu thujc ROA,
ROE, EPS.

* Bac bo g1a thuyét 4 vi bién Quy m6 doanh
nghiép chi co tac dong cing chidu dén bién phu
thudc ROA.

Qua két qua nghién ctru, ta c6 cac mo hinh hoi

quy sau:

ROE =-58.01 + 5.552 x GDP — 18.326 x F + 2.650 x Tyle.

ROA =6.117 +3.841 x GDP — 6.963 x F + 1.337 x SIZE + 1.425 x Tyle.
EPS = -7450.74 + 606.558 x GDP — 3043.545 x FL + 511.121 x Tyle.

Két qua nghién ciru chi ra rang:

- Vigc gia nhap WTO (Tyle), thé hién bang thang
do Ty I¢ doanh thu xuat khiu trén Doanh thu thuan
ctia doanh nghiép, bién dong ddng bién véi ca 3 bién
phu thudc 1a ROE, ROA va EPS. Do vay, viéc Viét
Nam tr¢ thanh thanh vién chinh thirc cuia WTO c6
anh hudng cung chiéu t6i hiéu qua tai chinh doanh
nghiép, tuy nhién mrc d6 anh huong khong cao.

- Cac bién kiém soat 1a Toc do tang trudng kinh
té (GDP), Quy m6 cong ty (SIZE) c6 anh huong
cung chi€u v6i cac bién biéu dién hig¢u qua tai chinh
doanh nghi¢p. Nganh thuy san chi€ém ty trong lon
trong tong san pham quoc ndi; do vy, nhitng ndm
nén kinh t€ quoc gia dat dugc toc do tdng truong
kinh té cao s& giup nganh thuy san néi chung dat
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hi€u qua kinh doanh tot hon va nguoc lai.

Bén canh do, nhiing cong ty c6 quy mo 16n hon sé€
co dugc nang luc canh tranh cao hon, nhiing doanh
nghi¢p 16n chic chan trai qua mot thoi gian phat
trién 1au dai hon; do do, cling c6 nhiéu kinh ngh1em
trén thuong truong va nhleu ban hang hon, giup cho
doanh nghi¢p duong dau véi cac thach thuc trude
khung hoang tot hon.

- Bién Dbon bay tai chinh (FL) c6 anh hudng
nguoc chidu t6i ca 3 bién phu thuéc ROE, ROA,
EPS. Nhu vay, trong khoang thoi gian nghlen ctlru,
don bay tai chinh ¢6 anh huong ngugc chiéu t6i hiéu
qua tai chinh cua cac doanh nghlep thiy san. Nhin
vao cac mo hinh cling co thé thiy mirc d anh huorng
cua bién nay t61 hiéu qua tai chinh kha 16n, day co
the la nguyén nhan lan 4p anh huong tich cyc cua
bién gia nhap WTO.

Tu bang két qua kiém dinh da cong tuyén ta thiy,
tat ca cac hé sb _phong dai phuong sai VIF déu nho
hon 10 va hé sé Tolerance déu 16m hon 0,1; do do,
trong mo hinh khong c6 hién tugng da cOng tuyen
tirc 1a cac bién doc lap khong c6 mdi lién hé voi
nhau. Boi viy, m6 hinh hoan toan dang tin cay.

5. Mt s6 khuyén nghi

Xét dén muc dova chidu hu(mg tac dong cua viéc
gia nhap WTO dén hiéu qua tai chinh cac doanh
nghlep thuy san bén canh cac nguyén nhan khac,
c6 thé thdy, WTO gop phan lam tang hiéu qua tai
chinh doanh nghi€p, tuy nhién chi mic d¢ nho. Hi¢u
qua tai chinh doanh nghiép phan 16n bi tac dong boi
mirc d6 st dung don bay tai chinh va didu kién moi
truong kinh doanh. Tir céac ket lugn dua ra sau khi
kiém dinh mo hinh, tac gia dé xuat mot s khuyén
nghi nhim nang cao hiéu qua tai chinh cia doanh
nghi¢p thuy san nhu sau:
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Thir nhat nang cao nang lyc quan tri doanh
nghlep Dé t6i da hoa hiéu qua hoat dong va gié tri
cua doanh nghlep, cac nha lanh dao doanh nghiép
can tap trung nang cao nang luc quan tri theo thong
1€ quoc t€ d€ dam bao khai thac cac ngudn lyc hiéu
qua, tao ra gi tri bén Vung trong dai han. Cac doanh
nghiép nén chu trong cong tac nghién ctru thi truong
va marketing mot cach bai ban, xay dung co s¢ dir
li¢u riéng vé thi truong, khach hang, doi thu voi
nhitng thong tin chi tiét va dugc cdp nhat thuong
xuyén.

Thit hai, nang cao kha nang hiéu biét luat phap
qudc té: Pé han ché cac vu kién tung, tranh chap
trong thuong mai cho cac doanh nghlep giam cac
tac dong tiéu cyc, nang cao kha nang hicu blet luat
phap quoc té thong qua cac quy dinh va co ché giai
quyét tranh chap cua WTO la mot trong nhiing bién
phap hiru hidu dé bao vé cac loi ich thuong mai cia
doanh nghiép trong quan hé thwong mai quc té.

Thir ba, giam gia thanh san pham thong qua cac
giai phap han ché lang ph1 that thodt trong san Xudt
nhdm tiét giam chi phi san xuat, kinh doanh. Céc

doanh nghi¢p can lya chon nhirng mit hang chu luc
dé tap trung phat trién, ning cao tinh canh tranh nhu
cac hai san ddc san tom hum, cua, ghe ca mu, myc,
tom thé va tom s, bao ngu, dc va cac loai nhuyén
the hai manh vo... Bén canh do, cac doanh nghi¢p
xuat khau thiy san nén lién ket véi cac nong trai,
doanh nghlep danh bét, nuoi trong thity san dé giam
gi4 thanh san xuét.

Thir tu, lién Kkét dé tang kha nang canh tranh:
Lién két dé tang kha nang v€ tai chinh, nhén sy, hd
trg va trao do6i nhung yéu t6 san xuét, kinh doanh
can thlet tao nén chudi cung Ung san pham hoan
chinh, ben viing, tang kha nang bao v¢ lan nhau khi
xuét khau ra thi truong nudc ngoai.

Thir néim, lién tuc nghién ctru phat trién va mo
rong thi truong, khong phu thudc vao mot so it thi
trLrorng lon. Céan chu dong hon trong kinh doanh
quoc te bang chién luoc kinh doanh, chinh sach phat
trién thi truong va pha1 chuan bj nén tang ving chic
cho nhiing thay ddi vé rao can phi thué quan dic thu
v6i nganh thuy san.
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TOM TAT
Bal viét nay nghzen clu vé van dé tai chinh cua cac
cong ty thiy san, dwa muc tiéu can nghién ctru do
la hi¢u qua tai chinh sau khi Viét Nam gia nhap To 6 chirc
Thwong mai thé gidi (WTO). Tdc gia thu thdp bao cdo tai
chinh hang nam da dwoc kiém todn ciia 12 cong ty thuy
san niém yét trén thi trirong chitng khodn Thanh phé Ho
Chi Minh tir nam 2016 - 2023 dé tim ra tic dong tich cuc,
tiéu cyc va muc do anh hu’ong cua WTO dén hiéu qua tai
chinh ciia cdc cong ty thuy san niém yét trén san glao dich
chu’ng khodn Thanh pho Ho Chi Minh. Trén co s6 do, tac
gid dé xudt mét sé khuyen nghz cho cac cong ty thuy san
trong viéc quan Iy, sir dung cac nguon lyc tai chinh daé dat
duoc hiéu qua tai chinh tot nhat théng qua két qua phan
tich va kiém dinh thu dwoc.

Tir khéa: Doanh nghzep thuy san; Hiéu qua tai chinh;
Héi nhdp kinh té quéc té

53



