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Kha nang kiét qué tai chinh
cua cac doanh nghiép nganh du lich
Viét Nam thgi ky Covid-19

Tém tit

Nghién citu nhdm muyc dich xdc dinh chiéu hudng tdc dong cita cde nhan 16 dén khd ndng kiét
qué tii chinh (KQTC) tix quy 12018 dén quy 11/202] va dy dodn khd ndng xdy ra KQTC cho
cdc doanh nghiép nganh du lich trong thoi ky Covid-19 dién ra manh mé. Dya trén dif liéu
bdo cdo tai chinh ciia 18 cong ty niém yét trén san chimg khodn Viét Nam, sit dung phdn mém
STATA d& tién hanh phén tich thong ké mé 1d cdc bién trong md hinh, nghién citu phdt hién,
Ty 56 ng tdc dong cing chiéu dén KQTC cra doanh nghiép du lich (DNDL) Nghién cttu ciing
tim thdy bang chitng Vong quay Iong tai san va Tdng tm’o’ng kinh t& tdc déng ngugc chiéu dén
KQTC criia DNDL. Qua d6, tdc gra dé xuar cdc gidi phdp de thu hit khdch du lich, gidm thiéu
181 da nhitng riii ro phdi sinh, déng thoi 6n dinh tai chinh cho DNDL trong thoi gian tdi,
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Summary

The study aims 1o determine the impact of factors on the possibility of financial distress
from Q172018 to Q3/2021 and to predict the probability of financial distress in tourism
businesses during a fierce period against Covid-19 pandemic. Based on financial statements
of 18 companies listed on the Vietnam stock exchange and using STATA software to conduct
a descriptive statistical analysis of the variables in the model, the study indicates thar debt
ratio has a positive impact on financial distress of tourism enterprises. In addition, total asset
turnover and ecoromic growth have a negative impact on their financial distress. From those
findings, the author offers several schemes to attract tourists, minimize risks, and stabilize

Jinancial condition for tourism enterprises in the coming tinte.

Keywords: financial distress, tourism businesses, Covid-19

GIGI THIEU

Pai dich Covid-19 bit div il cudi
nam 2019 di ¢6 nhitng dnh hudng to 16n
dén kinh t&, 43 song ngudi din trén toan
ciu. Pac biét trong d6, nginh du lich
chiu 4nh hudng ning né nhit trong bdi
cdnh toan ciu s6ng chung véi dai dich.

Dé&n nay, tuy tinh hinh dich bénh co
ban di dudc ki€m sodt, nhung vin cé
thé bing phat lai bdt cif Jic nao. Picu
niy cho thay, nganh du lich dang phdi
fim cd hoi d€ ton tai va phét trién trong
diéu kién mdi. Tdc dong cha dai dich
Covid-19 dén nganh du lich 13 rdt 16n,
nguy cd ¢6 thé din dé&n nhién DNDL
réi vio finh trang KQTC. Theo Wruck
(1990), mdi cong ty déu s& ¢6 3 giai doan
phdi trdi qua trudc khi bi xem la di chét,
bao gom: KQTC, v& ng vi phi sidn. Do
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d6, nhifng vin d& xoay quanh KQTC luén 14 m&i quan
tim hiang diu trong chién luge kinh doanh clia méi
cong ty Bén canh d6, Miller vi Friesen (1984) cho
bi€t, mdi cong ty ¢ déu trai qua clc glzu doan khdc nhau
trong vong 4ol de ton tai va phét trién, bao gdm: sinh
tru'dng, phat trién, n dinh va suy thodi. Céng ty, & mbi
giai doan s& c6 nhifng dic tinh khic nhau, diéu nay
bit budc nhiing nha quén tri phai ndm bit 15 tinh hinh
trudc khi difa ra quyét dinh nhiim tranh dua cong ty tdi
b vifc phd san. Theo Sudarsanam va Lai (2001), qud
trinh tdi ¢ trdc cha cong ty khi gip KQTC dudgc thé
hién qua 4 chi€n Jyge lién quan t6i cdc y&éu t&: quan
tri, hoat ddng, tai san va tdi chinh, dugc goi la 4 chién
Judc tdi cdu triic. M6i chi€n lude nay phai hop vdi timg
ciing ty theo cic g1a1 doan phit trién khéc nhau cé 1&
s& mang lai nhifng k&t qua khic nhau ding k€. Vi vy,
kba ning KQTC ctia DNDL trong thdi ki Covid-19 la
mdt chii dé it ddng duge quan tam.

Céc nghién citu trong nuée vé cdc nhin & tic dong
dén kha ning KQTC clia DNDL trong thdi ky Covid-19

Ngity nhin bai: 25/7/2022; Ngay phdn bién: 15/8/2022; Naay duyét ding: 25/8/2022

Economy and Forecast Review

121



HINH: MO HINH CAC NHAN TO TAC DONG BEN MdC SINH LI (ROA)
CGA DOANH NGHIEP NGANH DU LICH VIET NAM
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khoan

Quan Iy ng

™,
Myirc sinh 161 (ROA) !
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Nguén: Bé xuat ctia tac gid

BANG 1: MO TA CAC BIEN pOC LAP TRONG MO HINH NGHIEN ¢did
Tén bi€n Po luding K§# hién
L1 rong/Téng tii sin |ROA

Nhom chi tiéu

Bién phu thuje y

T¥ sufit sinh 131

Quén Iy ng TV 56 ng Téng ng/Tdng tai sin |Debt

Kha niing thanh [Tai sdn ngin han/Ng

Tinh thanh khoan |\ .\ ' thiti  |ngdn han

Cur - ratio

Vbng quay ong | Tai san ngdn han/Ng

tad sdn ngin han Asset - return

Doanh thu thudn/
hing 16n kho

Vong quay

hing ton kho Iny - return

Qudn 1§ tai sin

Vang quay cic [Doanh thu thudn/Céc

Rec - return

khoan phai thu |khodn phai thu
Ting trudng (GDP, - GDP_ )
ST : v Growth
Yé&u té vi ma kinh € GDF,,
Lam phét Chi & gia ticu ding  |Int

MNguém: Tap hgp LU tac gid

hién nay 12 chua ¢6, ma chi ¢6 cdc nghién citu vé& mot
s8 cdc nhin t& tic dong dén khd ning KQTC, kiém
dinh m6 hinh vi dy¢ bdo lién quan dén KQTC. Cic md
hinh ddnh gid khd ning KQTC hién nay hoic chi dya
viio cdc nhén t6 bén trong, nhu cdc bién s& ¥ s6 tai
chinh, hogc chi dya vao cdc yéu t& bén ngoai nhur cdc
bi&n s& thi truding va vi mo. Hay nghién ctfu cia tdc gid
Pham Thi Hong Vén (2018) si¥ dung mé hinh hdi quy
Bmdry Loglsnc de do hrdng kha niing xdy ra KQTC
cla cdc cong ty ¢d phan niém yé&t trén thj truding chitng
khoédn clia Viét Nam. Trong b&i cdnh nén kinh t& ¢é
Covid-19, thi chua ¢6 mdt nghién citu niio vé kha ning
KQTC cta DNDL. Vi vy, cin thiét phdi b8 sung
nghién cfu méi vé Iinh vyc ndy.

CO SO LY THUYET VA PHUONG PHAP
NGHIEN CUU

Cd s6 1§ thuyé&t va md hinh nghién cifu

Thira k& k&€t qué nghién cifu cia Brigham (2017),
khad nidng smh 18i (KNSL) cia doanh nghiép 13 mot
tdc dong tong hdp ¥ chinh sdch thanh khoan, quédn 1y
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ng v qudn 1y tai sén cda cong ty. Moi
quan hé phin dnh tdc ddng cla cdc nhin
t& d&€n KNSL dirge thé hién qua phifong
trinh sauw:

Khad nédng sinh I (y=ROA) = f (tinh
thanh khodn, qudn Iy ng, qudn 1y tai sdn)

M3 hinh dé xuit duge minh hoa theo
Hinh, cic bién trong mé hinh dudc thé
hién trong Bing 1. Trong d6, KNSL dudc
nghié€n ctiu sif dung 1a chi tiéu ROA - do
ludng mife d6 Idi nhudn sau thué tr 100
d6ng tai san dude diu tu, tuoeg tf nhu
cdc nghién citu clia Pervan, Pervan vj
Pervan va Curak (2019); Asimakopoulos,
Samitas va Papadogonas (2009); Botoc va
Anton (2017).

Phuong trinh hdi quy lién quan d&n
ROA (mlfl'c sinh 191) cé dang:

ROA, = B, + B, Cur_ratio,, + B,
Debr,, ¥ p,. Asset-return  + ﬁ’f Inv-
return,, + B, Rec-return,, ¥ B, Growth
+B, Inf+e (1)

M3 hinh dé xudt x4c dinh KQTC theo
nghié&n cifu tr&n DNDL:

P(Y)=f,+ B, Cur_ratio , + f§, Debt,
+ B, Asset-remurn, + f3,. Inv- rerum + ﬁ
Rec-return. + f.. Growth .+ B, Inf, gl 8(2)

Phu’dng phap nghlen cifu

Dit liéu nghién citu 1a dif liéu biaug
duge thu thip tir 18 cdHng ty du lich niém
yét trén san ching khodn Viét Nam trong
15 k¥ quan sat tit quy 172018 dén quy
1117/2021. Nghién citu st dung phwong
phép dinh lugng 1a chii yéu va c6 két hgp
th&m cac k¥ thudt so sanh, tong hgp va
phin tich két qud cda phuong phdp dinh
tinh. Xuit ph4t W mé hinh xdc dinh cdc
nhén 16 tic déng dén kha ning sinh 13i
ctiz doanh nghi€p, nghién citu xay dung
md hinh xdc dinh khi nang sfng con
DNDL. Nghién c@u phéan tich thong ké
md 4 cdc bién trong md hinh trong thii
ky Covid-19 d€ biét miic d6 bién dong
ctia cdc bién nghién ciu. Sau d6, nghién
cttu s& chay két qud hdi quy md hinh (2)
d€ x4c dinh khd niang KQTC cilia cdc
DNDL Viét Nam trong thdi ky Covid-19.

KET QUA NGHIEN CUU

Phin tich théng ké mé ta va h¢ so
tueng quan

K&t qud phan tich thong ké mo ta cho
biét, gid trj trung binh, gi iri cao nh4t va
gid tri thdp nhit clla cdc bién gid trj trung
binh dat & mic 0 136%fquy, thip nhat
14 -8,156% 13 Cong ty Co phan Du lich
Dich vu Hoi An (HOT) & quy 1V/2020,
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cao nhit 12 10,013% 12 Cdng ty C8 phin
Cong vien nude DAm Sen (DSN) § quy
11172020. Piéu ndy cho thdy, Ginh trang
hoat dfng cha cdc doanh nghi¢p nginh
du lich trong thdsi ky Covid- 19 ¢6é mdc lgi
nhuin dat duge trén (8ng t3i sin ddu tur
13 rit thp, nguy cd KQTC 12 ¢6 th€ x3y
ra. Trong 126 quan s4t theo mdi k¥ (quy)
nghién citu, c6 51 trvdng hgp xdy ra
KQTC do doanh nghiép c6 gid tri ROA
cta ky d6 bi am. {

Hé s6 tedng quan giita céc bi€n duge
th€ hién trong Bing 3. Cic h¢ s ty
1rong quan ciip gitta cdc bi€n doc lip <
0,6, chitng t3 khéng 1dn tai hi¢n tugng
da cfng tuyén giita cdc ciip bién doc 14p
trong md hinh, Chi duy nhit h¢ s8 tuong
quan giira bi€n Kh3 niing thanh tofn hién
thdi (Cur-ratio) vd TV s6 ng (Debt) 12 ¢6
mifc tegng quan -0,795 > 0,7, nghi ngd
cé hi¢n twgng da cOng tuyén (Evans,
1960). MAu nghién cftu c6 126 quan
s41 thufc v& 18 doanh nghip trong 7
k¥ (qug). nghién c¢fu trong khodng thdi
gian cic doanh nghiép chiu tdc djng cia
dich Covid-19, tir quy 172020 d€n quy
M1/2021. '

Uée lugng hé s6 hdi quy

K&t qud uSc lugng hé s6 hbi quy khi
ning KQTC ciia cdc DNDL duge thé
hién trong Bdng 4. ,

Mo hinh nghién citu ¢6 3/7 bi€n c6
¢ nghia théng k¢ § mic 10%. Két qui
nghi¢n citu cho thiy, Ty $6 n¢ (Debt) tdc
déng cing chiéu d€n khd ning KQTC;
nghia 13 ng cing nhiCu thi kha niing x3y
ra KQTC cing cao. Vdng quay t8ng tai
sdn (Asset - retorn) va TAng trudng kinh
t€ (Growth) tic dbng ngugce chiéu vai
khid nang KQTC. Pi€u ndy c6 nghia,
doanh nghiép cang ¢6 nhiu doanh thu
hay nén kinh (€ cia quéc gia cang ting
trudng, cang gidm nguy co KQTC cla
doanh nghiép. Trong céc hé s6 beta cia
céc bién tdc dong dén KQTC, thi h¢ s§
beta ctia bién Vong quay tSng tdi sin
(don vi tinh 14n) c6 gid 1 tdc déng 16n.
Bifu ndy cho thiy. tic ddng cda vite
tao ra doanh thu cda cdc DNDL giif vai
rd quan trong trong viée giy nén khi
niing KQTC. :

C#4c chi tigu edn lai cia md hinh, nhu:
Khd ning thanh todn hién thdi; Vong
quay hang tén kho; Ky thu tién binh
quin vd Lam ph4L.. khdng tim (hiy bling
chifng tdc ddng d€n khi niing KQTC cda
doanh nghiép. K&t qud ndy cho thiy, céc
DNDL khdng chiu 4p lyc 16n vé tinh hinh
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BANG 2: THONG KE MO TA CAC BIEN

__, Ritn | 88 quansét [ Trung binh | Nho nhat _|” Lén nhat |
ROA (%) 126 0,136 -8.156 10,013
Deht (%) 126 33,252 0.769 79.118
Cur - ratio {iin) 126 5.391 0.065 46.889
Asset - return (Ifin) 126 0,075 0,002 0375
Inv - return 126 4,178 0.145 18.111
Ree - return 126 1,163 0,007 9.282
Growth 126 #2473 0,68 5.02
Inf 126 2.467 0,29 5.56

Ngudn: Théng ke cla tac glb
BANG 3: HE S8 TUONG QUAN GITA CAC BIEN
ROA D(:'_'_t l(':l‘ll::‘l) ::l:::n r::t:rn rl:l(:rn Growth| Inf
ROA 1.000
Deht 0.086* 1,000
Cur-ratio 0,051 -0.795] 1.000
Asset-return | 0,001*%) -0,032*| 0.127% 1,000
Inv-return | 0.095] 0.043] -0,206] 0,066 1,000
Rec-return | 0,227] -0.111] 0,227) 0468] 0,220 1.000
Growth 0.056*| 0.047*% 0,002*| 0,013* 0.099* 0,055* 1,000
Inf 0,050, 0,015 0001 0.041 0.052) 00301 0.126]1.000
Maudn: K&t qud tinh tosin tr phdn mém STATA
BANG 4: KET QUA USC LUGNG HE 56 HO1 QuY
Y | Beta | bOlechchufin | = P>l
Cur-ratio 0,172 0,056 0,31 0,757
Debt 0.105 0.061 1,72 0,085
Asscl-retum -26,403 15.870 -1,66 0,096
Inv-return 0,033 0,172 0.19 0.846
Rec-return 0,017 0,799 -0.15 0.884
Growth 0,122 0,208 -0.60 0,085
Inf 0.358 0.203 1,72 0.548

Ngudn: Mghi#n citu cda téc gl

thanh todn c4c tai sdn ngin han, khong c6 nhiu hing
héa tdn kho hay khdng chiu 4p Iy vé& vigc mua hang
thanh tofin chim cla khéch hang € giy nén KQTC.
Diéu ndy hoan todn phit hgp v6i dic thid cda nganh du
lich 12 kh6ng c6 nhiéu hang héa tdn kho, khong ¢6 cic
hgp ddng dich vu thanh todn chim.

Phuong trinh héi quy xéc dinh khd niing KQTC cia
DNDL duge xédc dinh:

P(Y) = 0.10455 * Debt - 26,4031 * Asset-Return -
0,1218 * Growth

K&t qud ndy c6 thé ubc tinh cho quy 1V/2021 aé

d4nh gis kha ning du bdo clia k&t qua nghitn citu. Cu

thé k&t qua duge (h€ hién trong Bing 5. .

V@i k€t qud dy bdo tinh hinh KQTC quy 1V/2021,
mé hinh c6 ty 1 dy dodn diing theo tdng thé 13 93,51%,
trong 6. ty 1& du bio ding cho trudng hgp khbng ¢6
KQTC 1 36,36%. ty 1& dy bdo diing cho tinh trang
KQTC 12 57.14 %. ‘ w.ot
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BANG 5: PHAN TICH DY BAC CHINH XAC c{A MO HINH

Dy dodn . i
86 quan sét — I 1§ % dy dodn ding
| Binh thuimg | Ki¢t quf _ )
doanh nghiép| Kijgt qué 5114
Téng 18 93.51

Mgudn: Tinh toén cus thc gid tr mdu nghidn cire
KET LUAN VA HAM Y CHINH SACH

K& qud nghién citu thife nghi€m cho thiy, Ty s6 ng
c6 tdc dong cling chi€u dén KQTC; Vong quay t6ng tai
s&n va Tang trudng Kinh € téc ddng nguge chitu dén
KQTC. M6 hinh dif bdo ndy cé ty 1¢ dy bio diing trén
t6ng thé 13 93.51%.

Khi nghién citu trén mot t8ng thé ¢6 cing dic diém
vé ngdnh nghé kinh doanh, chju su chi phéi gi6ng nhau
trén thi trudng va yéu 8 vi md. y€u 16 ndi tai trong
timg doanh nghiép s€ dnh hudng tnse ti€p d€n khd
ning xdy ra KQTC cida doanh nghiép. Trong 7 nhin
t8 thudc vé& nbi 1ai. ¢ 3 nhiin 16 tic déng dén KQTC,
nhiin 1§ khong tdc d6ng 4én KQTC 1a: Khi ning thanh
tofn hi¢n thdi; Vong quay hang tén kho; Ky thu tién
binh qufin vd Lam phdt,

K&t qui nghi¢n citu ndy khong chi gitp cho cie
doanh nghi¢p ngdnh du lich s8m nhin dién ra céic nguy
cd xdy ra KQTC cho doanh nghiép minh, m cdn giip
céc ¢o quan qudn 1¥ nhd nubc kip thdi diéu chinh céc
chinh sich hd trg cho cdc doanh nghiép trong nginh
vurgt qua duge giai doan khé khiin cia dai dich. Tir d6,
téc gid & xufit mot s6 ki€n nghi nhAm gidm thiéu khi
niing x3y ra KQTC nhu sau:

V¢ phia doanh nghi¢p du lich

- B6i v6i DNDL. ciin ning cao kha nang quin Iy tai

— TALLIEUTHAMKHAO

s&n bing cdch ting cudng két ndi véi céc
don vi viin chuyén, cfic nhd hang khéch
san, d€ dua ra cdc chinh sich khuy€én
mii 1dn cho kh4ch hing. Holc chinh céc
doanh nghi¢p du lich cling dua ra céc sdn
phim du lich an todn, nhw: du lich ndi
dia, im thyc tai chd, du lich g4n lién vai
chudng trinh vaccine...

- B€ ¢6 duge doanh thu phdng tai cdc
DNDL c6 diu tv hé thdng khach san,
¢6 thé k&t hgp cho thué phdng dich vu
d€ thyc hién cdch ly. Lién hé véi céc
¢d quan chitc niing clia chinh quyén dia
phirdng a€ (8 chife cdc di€m luu trd cho
cdc khdch du lich nuc ngodi trong thdi
gian theo d6i Covid-19.

- B¢ ¢6 doanh thu tai cdc hé théng nh)
hang tai cdc DNDL c6 dfu tv h¢ thong
nhd hang. thi chliyé’n sang hinh thiic giao
hang tai nha. Té chifc cc budi tigc tai
gia cho khdch hiang lua chon cic khdng
gian md d€ phuc vu cho nhitng khéch c6
nhu ciu; kicﬂn s0ét don by tdi chinh tai
cdc DNDL, khd ning quin tri cha mbi
doanh nghiép...

Vé phia Nha nude

Cin s6m ban hanh chinh séch, cg
ch€ hd trg cho doanh nghip trong
nginh du lich d€ c6 diéu ki¢n hoat
déng t61 nhit, sdn phim du lich dudc
qudng b4 réng rdi d€n ngudi din véi
gid thanh phd hegp, vi du nhu: gidm phi
céc di€m tham quan tir 30%-50%, trg
gid cho du kh4ch 4€ nganh du lich s6m
phuc héi sau dai dich..Q
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