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' DAl DICH COVID-19
VA CHAT LUONG THONG TIN LOI NHUAN KE TOAN
CUA CAC DOANH NGHIEP NIEM YET VIET NAM
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Ngay nhdn lai: 07/10/2024 Ngay duyét dang: 10/10/2024

@di viét nghién ciru chdt heong thong tin loi nhudn ké todn (KT) ciia cdc DNNY trén
thi truong chitng khodn Viét Nam trong thoi ky Covid-19 véi mau gom 600 quan
sdt ciia 100 DN phi tai chinh trén HSX giai doan 2017-2022. Mirc d¢ thin trong cé diéu kién
va dé Iém ciia khodn don tich tiy ¥ dwoc ding dé do heong chdt lwong théng tin loi nhudn KT,
Két qua héi quy cho thdy: (1 ) cdc cong ty da tang mikc do than trong trong thoi ky dai dich aé
bado vé loi ich ciia cdc nha dau ti va bén cho vay; (2) khong co bang chitng cho rang cdc cong
ty tang cuong sir dung khoan don tich tiy y dé thao ting loi nhudn trong dai dich. Bai viét
chitng t6 chat lwong thong tin loi nhudn KT ciia cdc DNNY Viét Nam van dwoc duy tri va khong
bi tdc ddéng tiéu ciee boi dai dich. Nghién ciru (NC) dd dwa ra bang chimg thie nghiém thuyét
phuc cho cdc té chirc tw van, nha dau tw va nguwoi sir dung théng tin dé danh gia chdt lwong
théng tin loi nhudn KTDN trong boi canh dic biét ciia nén kinh té. Pong thoi, bai viét ciing
goi mé ham ¥ chinh sdach véi co quan qudn Iy vé s can thiét ciia viéc ban hanh cdc hidng dan
KT cho DN trong truong hop chiea c6 tién 1é nhuw Covid-19.

Ngay nhan: 20/08/2024

Tir khéa: Chdt lwong thong tin loi nhudn, don tich tiy ¥, doanh nghiép niém yét, ké todn,
than trong.

JEL Classifications: M41, M42, M48.

DOI: 10.54404/JTS.2024.DB2.01

1. Pat van dé

Su lay lan nhanh chong cua virus Corona
(Covid-19) vao nam 2020 da gay ra mot trong
nhitng dai dich 16n nhét thé giéi. Pai dich
khong chi anh huéng dén stic khoe ma con
tac dong dén hau hét cac khia canh cua doi

song xa hoi va nén kinh té trén pham vi toan
cau. bé ngan chan sy lay lan cia Covid-19,
nhiéu nudc trén thé gidi da ap dung cac chinh
sach han ché hodc phong tda viéc di lai, thuc
hién gian céach xa hdi, lam viéc va hoc tap tai
nha, thay d6i tip quan cong dong va cac hoat
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dong tap trung dong nguoi. Vi vay, kinh
doanh thuong mai, dau tu va du lich bi anh
huong dang ké, dan dén suy thoai kinh té 16n
(Dechow et al., 2021). Theo dir li€u cua
Statista, kinh té thé giéi da chiu nhimg tac
dong tiéu cuc rat 1on cua dai dich toan cau do
Covid-19 gay ra. Trong nam 2020, tang
truong tong san pham qudc ndi (GDP) ctia thé
gidi la am 3,4% trong khi GDP cua 2019,
nam trude dai dich, 1a duong 2,9%, con s6 Am
3,4% cua GDP trong 2020 tuong duong giam
hon 2 nghin ty d6 la My; ty 1& that nghiép
2020 1a 6,6% trong khi nam trudc lién ké chi
1a 5,6%; trao doi thuong mai toan cau 2020
giam 12,9%. Chi s6 Dow Jones bao cao mirc
giam ky luc trong ngay 16n nhét trong lich sir
v6i gan 3.000 diém vao 16/3/2020, so véi
murc giam 2.300 diém chi bdn ngay trude do.
Su hoang loan ctia TTCK toan cAu va su
khong chic chian vé trién vong gia ting thu
nhap ctia cac cong ty trong twong lai gan ciing
d3 tao ra mot moi truong day bién dong cho
cac c6 dong va nha dau tu tiém ning.

Tai Viét Nam, ké tr ngay phat hién ca
nhiém dau tién vao 23/1/2020, tinh dén
17/2/2022, s6 ca nhiém & nuée ta 1a hon 2,6
triéu nguoi, v4i 39.118 ngudi tir vong. Dé
phong, chdng dai dich nhiéu bién phap da
dugc chinh phu ap dung nhu phong tda, cach
ly, to chtrc gidn cach x3 hoi theo ting dia
phuong, khu vic, va gan nhat 1a chinh sach
tiém ching vic xin toan dan. Put gy chudi
cung ng va dau tu, sy syt giam nhanh chéng
ctia doanh thu do phong chong Covid-19 da
c6 hau qua tiéu cuc khién hang loat DN phai
thu hep hoat dong kinh doanh, cit giam lao

dong, tham chi phai dong ctra hodc tam dung
hoat dong. Viét Nam chi chinh thirc cong bd
hét dai dich Covid-19 ké tir ngay 7/7/2023,
khi chuyén Covid-19 tir bénh truyén nhiém
nhém A sang nhom B.

Theo (Huynh et al., 2021; Slater et al.,
2022) do sut giam nhu cau nhanh chéng &
murc do toan cau, cic cong ty budc phai ap
dung rat nhiéu chinh sach tai chinh va hoat
dong linh hoat dé giam thiéu hodc chéng lai
tac dong tiéu cuc cua Covid-19. (Lassoued &
Khanchel, 2021) cho rang trong thoi gian ap
dung cac bi¢n phap han ché do Covid-19, céac
cong ty s€ uu ti€n st dung cac k¥ thuat KT
linh hoat, dac biét véi cac udce tinh KT dé déi
pho voi1 dich bénh, bé‘mg hanh vi can thi¢p
vao lgi nhuidn theo hudéng ting cuong su
dung bién don tich tiy ¥ va giam hodc bo qua
du phong phai 1ap. Tuy nhién, nhiing nhan
dinh nhu vay van chua dugc kiém ching
bang thuc nghiém. Gia ting hay giam nhe
muc dy phong dé qua d6 diéu chinh loi
nhuan theo y muén chii quan dwa vao cac
khoan don tich tuy y déu co tac dong dén
chét luong thong tin (CLTT) KT, CLTT loi
nhuan cua DN trong thoi ky dai dich Covid-
19 va vi vay c6 anh huong dén viée ra quyét
dinh cua nguoi st dung. Tt nhiing 1y do trén,
NC thyc nghiém danh gia CLTT lgi nhuan
KT cua DNNY truéc va trong dai dich
Covid-19 1a can thiét.

Pé c6 bang chimg thyc nghiém cy thé, bai
viét nay danh gia anh huong cua dai dich
Covid-19 té61 CLTT loi nhuan KT caa 100
DN phi tai chinh niém yét trén TTCK Viét
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Nam trong 6 nam (2017-2022) twong tng vi
600 quan sat, dugc chia thanh hai giai doan:
giai doan trudc dai dich (2017-2019) va giai
doan dai dich bung phat & Viét Nam va trén
thé giéi (2020-2022) va tién hanh so sanh
CLTT loi nhuan KT dya trén danh gia muc
do ting/gidm cua thén trong va cua khoan
don tich tiy ¥ ¢ hai giai doan. NC s& tra 10i
ciu héi sau: Mirc du phong c6 didu kién va
muc can thi¢p vao lgi nhudn thong qua bién
don tich tiy ¥ caa cac DNNY Viét Nam c6
thay doi (tang lén/giam di) hay khong dudi
tac dong cua Covid-19?

Bai viét co nhitng phat hién va dong gop
nhit dinh cho cac NC vé& CLTT KT néi
chung, CLTT lgi nhuén ndi riéng, dac biét 1a
xem x¢€t tdc dong cua khung khoang do dai
dich Covid-19, mot chii dé chua duge NC
nhiéu tai Viét Nam. Thir nhat, br:ing chiung
thuc nghiém cta NC da chi ra dg phong c6
diéu kién cta cac DNNY Viét Nam cé ting
1én trong giai doan dich bénh, diéu d6 cho
théy CLTT KT dugc dam bao, 1gi ich cua ¢
dong va cac bén lién quan dugc bdo vé & mot
muc d6 nhat dinh. Tht hai, két qua thyuc
nghiém ciing cho thiy cac DNNY Viét Nam
dd khong ting cuong str dung bién don tich
tuy y dé can thiép 1am dep loi nhuan nhu gia
thuyét dat ra hodc theo suy luan cua 1y thuyét
KT thyc ching. biéu d6 chung to, CLTT loi
nhuan noi rieng, CLTT tai chinh no6i chung
ctia DNNY van duoc duy tri trong giai doan
c6 dai dich. Thur ba, trén co s cac phat hién
ctia NC, bai viét da dua ra cac khuyén nghi
va ham ¥ cho nha dau tu, t6 chuc tu vén,
nguoi st dung thong tin va co quan quan ly

dé co ung xir ding dan d6i véi CLTT loi
nhuan KT DN trong béi canh dic biét cia
nén kinh té.

Bai viét duoc cau tric nhu sau: ngoai phan
dat van dé, phan hai ctia bai viét s& 1 co so 1y
thuyét; tiép theo 1a tong quan NC lam nén
tang cho cac gia thuyét NC. Phan bbn la
phuong phap NC, gdbm miu NC, mé hinh va
do luong cac bién, va ki thuat xtr 1y dir liéu.
Phan nam trinh bay cac két qua NC, kiém
dinh gia thuyét va thao luan két qua. Phan sau
s& 12 cac két luan, ham y cua NC, han ché va
go1 y hudéng NC trong tuong lai.

2. Co s¢ Iy luin va ly thuyét nén caa
nghién ctru

2.1. Chit lwong théng tin lgi nhudn ké todn

Chat luong thong tin loi nhuan KT 1a mot
khai niém da chiéu nén c6 nhiéu quan diém
khac nhau. Theo (Schipper & Vincent, 2003)
CLTT lgi nhuan KT phan anh muc d6 trung
thuc va khong bi thao tiing cua lgi nhuén trén
BCTC. Nguoc lai, lgi nhuédn bi thao tung la
khi c6 sy can thiép cua cac nha quan Iy bang
viéc sur dung cac chinh sach KT nham dat
duogc loi ich ca nhan hodc 1g1 ich nhém nhung
gay hai dén loi ich cia sb dong nha dau tu con
lai. CLTT loi nhuan KT c6 vai trd quan trong
vi anh huong t6i viée ra quyét dinh cta nhiéu
bén, thong tin ¢ chét lugng kém sé& gy lang
phi trong phan bo ngudn luc dau tu, dan toi
mat 6n dinh cta thi truong vén. Theo nhiéu
nha NC (Francis et al., 2005; Godigbe et al.,
2018), mdc du dugc str dung phé bién nhung
dén nay van chua c6 su théng nhat vé ‘CLTT
lgi nhuén KT’; céc tac gia cho rﬁng, loi nhuan
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cd chét lugng cao s& c6 mdt hodc mot sb
thudc tinh co ban sau: (i) ¢6 tinh bén, thé hién
moi lién hé gitra lgi nhuan hién tai véi loi
nhuan tuong lai (Dechow et al., 2010); (ii) co6
tinh 6n dinh (Dechow et al., 2010); (iii) c6 thé
du bao tot lgi nhuan tuwong lai (Schipper &
Vincent, 2003); (iv) c6 tinh than trong va
canh bao rui ro kip thoi (Watts, 2003); (v)
khong ¢ quan tri loi nhuan hodc ¢ muc thap
chép nhéan dugc boi cac kiém toan vién doc
1ap d6i voi BCTC duogc kiém toan (Francis et
al., 2005; Godigbe et al., 2018).

Trong pham vi bai viét nay, CLTT logi
nhuan KT duoc ddnh gia dua vao 2 thude tinh
co ban la: (i) c6 tinh than trong va canh bao
rui ro kip thoi (Watts, 2003) va (ii) khong co
quan tri loi nhuén hodc & muc thép chép nhan
duoc boi cac kiém toan vién doc lap dbi véi
BCTC duoc kiém toan (Francis et al., 2005;
Godigbe et al., 2018). S¢ di hai thudc tinh co
ban nay duoc lua chon dé danh gia CLTT loi
nhuin KT cua cac DNNY trong NC vi bai
viét duoc dat trong bdi canh xem xét anh
hudng cua dai dich Covid-19 téi CLTT loi
nhuan bao cao cia DNNY trén TTCK Viét
Nam. Pay 14 giai doan ma bbi canh kinh té,
kinh doanh c6 bién d6i sdu sic theo chiéu
hudng ti€u cuc, chua cé tién 18. Theo yéu cau
clia nguyén tic than trong trong KT, khi d6
céc tiéu cyc cua kinh té, kinh doanh s& phai
dugc phan anh kip thoi vao chi phi va vi vay
s€ anh huong to61 loi nhuan bdo céo cua
DNNY. Tuy nhién, cac nha quan 1y co thé luya
chon céc chinh sach, ky thudt KT linh hoat dé
“chdng sdc” cho su suy giam dot ngdt cia thu
nhap bang cac can thiép chi quan cia ho

trong qua trinh 1dp BCTC.

2.2. Cdc Iy thuyét nén ciia nghién ciru

Ly thuyét ké toan thie chung: dugc phat
trién tu ly thuyét kinh té hoc thuc chung cua
(Friedman, 1966). Ly thuyét nay c6 ba gia
thuyét: gia thuyét vé chinh sach tién thuong,
gia thuyét hop dong ng, va gia thuyét chi phi
chinh tri. Gia thuyét vé chinh sach tién
thudong cho rang nha quan 1y can hoan thanh
muc tiéu vé loi nhuin dé co nhitng khoan tién
thudong theo quy dinh. Gia thuyét hop dong
vay ng cho rang nha quan 1y s& diéu chinh
tang loi nhuan nham tranh su chi ¥ tur chu ng,
ddng thoi dé dang hon trong viée tim kiém
cac hop dong vay ng méi. Gia thuyét chi phi
chinh tri mo ta lgi nhuan sé dugc nha quan ly
diéu chinh nham dat dugc cac loi ich vé thue,
phi. Ca ba gia thuyét da giai thich rd hon bbi
canh va dong co din dén hanh vi can thiép
vao loi nhudn KT cua DNNY theo c4 hai
chiéu huéng ting hodc giam va qua d6 anh
huong tiéu cuc téi CLTT KT.

Ly thuyét dai dién: ndi dung chinh cta ly
thuyét dai dién 1a viéc phan tach giita chii s&
hiru v6n (c6 dong) va ngudi quan 1y cong ty
(ban giam d6c). Mau thuan loi ich giita cha so
hitu v6n va cac nha quéan 1y s& khién cho cong
ty phai ganh chiu mot sb khoan chi phi nhat
dinh (Jensen & Meckling, 1976). Khi nha
quan 1y c6 nhiéu thong tin tai chinh cia cong
ty so véi cac cd dong, bat can ximg thong tin
s€ phat sinh va cac nha quan 1y loi dung co
hoi ndy dé dat dugc loi ich ca nhan thay vi tdi
da hoa loi ich cho cac co dong (Eisenhardt,
1989). Co ché dai dién, vi thé da tao diéu kién
cho céc nha quan ly duoc linh hoat Iya chon
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chinh sach KT, trong d6 c6 KT than trong va
sir dung cac khoan don tich nham can thiép
vao lgi nhuan theo hudng c6 1gi cho c4 nhan,
qua d6 cling anh hudng tiéu cuc té1 CLTT lgi
nhuan bao cdo.

3. Téng quan nghién ciru va hinh thanh
gia thuyét nghién ciru

Moi trudng kinh té, kinh doanh c6 anh
hudng dén CLTT loi nhuan KT cta moét DN
(Al-Qudah et al., 2022; Cui et al., 2021;
Uddin, 2023). Céc bang chtng thuc té di cho
théy anh huong ti€u cuc cua dai dich Covid-
19 t61 hoat dong san xuét kinh doanh va téi
ung xu cua cac nha quan ly DN trong quan tri
rii ro. Nhidu nha NC nhu (Lassoued &
Khanchel, 2021; Ozili, 2021), nhan dinh
trong dai dich Covid-19, cdc cong ty s€ tdng
cuong ap dung cac k¥ thuat KT linh hoat dé
thao tung loi nhuén theo chiéu hudéng cé loi
nhim che ddu tinh trang tai chinh toi té.
Tuong ty, (Pavlatos & Kostakis, 2015) cling
cho rang khi kinh doanh kho khin, cac DN c¢6
thé Iya chon chinh sach KT mot cach c6 chu
v dé diéu tiét sao cho chi tiéu loi nhuén khong
bi gidm vai bién dg 16n va dot ngot. Do do,
dua trén 1y thuyét KT thyc ching va 1y thuyét
dai dién c6 thé suy doan CLTT loi nhuén KT
cua cac DNNY Viét Nam sé giam trong dai
dich Covid-19 so voi thoi ky trude dai dich.
Gia thuyét chinh (H1) cua NC nay dugc phat
biéu nhu sau.

HI: Chat luwong thong tin loi nhugn KT
cua cac DNNY Viét Nam bi giam sut trong
thoi ky dai dich Covid-19 so vdi thoi ky truoc
dai dich.

Pé kiém dinh gia thuyét chinh (H1), cac

gia thuyét thanh phan (H1a, H1b) s& duoc xdy
dung phu hop v6i hai bién dai dién cho CLTT
loi nhuan KT duoc st dung trong bai viét nay,
d6 1a: (i) d6 16n cia khoan dy phong cé diéu
kién, va (ii) do 16n cua khoan don tich tiy .

3.1. D phong cé diéu kién va Covid-19

Du phong c6 diéu kién 1a biéu hién cu thé
cua thyc hién nguyén tac KT than trong - mot
nguyén tic co ban cua KT, yéu cau cac nha
quan 1y phai ghi chép ngay moi khoan 16 du
kién nhung lai tri hoan viéc ghi nhan doanh
thu khi chua c6 bang ching tin cdy (LaFond
& Watts, 2008; Zadeh et al., 2022). Do do,
than trong duogc coi 1a mdt thudc tinh cua
BCTC chit lugng cao theo nguyén tic khong
bdo cdo qua cao cac khoan doanh thu/thu
nhap, nhung khéng bio cédo qua thip cac
khoan chi phi/ton that co thé xdy ra. Nhiéu
nha NC da thtra nhén loi ich cia KT than
trong trong vi¢c cai thién CLTT lgi nhuan KT
(Asri, 2017; Xia et al., 2019). Trén thuc té,
KT than trong thu hep su bt can xung thong
tin gitra cac bén trong cic mdi quan hé hop
ddng (Zadeh et al., 2022) va budc cac nha
quan 1y phai béo céo tin xdu mot cach kip
thot, tir d6 gidm hanh vi thao ting 1gi nhuan
(Garcia Lara et al., 2020).

Nhiing nguoi ung ho KT than trong cho
rang cac DN than trong hon thi kha ning loi
nhuan KT bi phong dai s& thap hon. Véi su
khong chic chin & mic d6 cao chua ting co
tién 16 ma cac DN va nén kinh té phai d6i mat
trong thoi gian dai dich Covid-19, theo suy
luan logic cic cong ty s€ ghi nhan muc du
phong cao hon, theo yéu cau cta nguyén tic
than trong, vi du doan thua 16 ¢ thoi ky nay
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gin nhu 13 hién nhién khi hoat dong kinh
doanh bi han ché & murc do cao. Vi thé, trong
giai doan dai dich cac cong ty voi muc du
phong thap hon s& duoc cho 1a ¢6 CLTT loi
nhuan thip hon. Tu cac lap luan trén, gia
thuyét thanh phan thr nhat dugc hinh thanh
va phat biéu nhu sau:

Hla: Trong dai dich Covid-19, caic DNNY
Viét Nam bdo cao mirc dy phong co diéu kién
th(fp hon so voi giai doan trudc dai dich.

3.2. D¢ I6n ciia khodn dén tich tiy ¥ va
Covid-19

D6 16n ctia khoan don tich tiy y 1a mot
thudc tinh quan trong phan anh CLTT Iloi
nhuan KT, va n6 d dugc st dung bai nhiéu
nha NC, v6i nhiéu mé hinh do luong
(Dechow et al., 1995; Jones, 1991; Kothari et
al., 2005). (Dechow et al., 2010) va nhiéu nha
NC cho rang cic DN c6 muc don tich tiy y
cao s€ co thu nhap it on dinh hon, va d6 1a dac
diém cua loi nhudn c6 chat lugng thap. Cac
tac gia giai thich ring cic DN c¢6 muc don
tich cao ching t6 c6 su can thiép cia cac nha
quan ly vao qua trinh tinh toan lgi nhuén theo
huéng phong dai chi tiéu bao cao. Trong bdi
canh méi trudng kinh té, kinh doanh c¢6 nhiéu
bét on, tiéu thy san pham gip kho khan, cac
nha quan 1y s€ lgi dung sy linh hoat ctia chinh
sach KT va cua cac nguyén tic KT duoc thira
nhan dé ting hodc giam do 16n cua cac khoan
don tich nhu: thay d6i chinh sach khau hao,
diéu chinh dy phong, thay d6i phuong phap
tinh gia von, phuong phap phan bo chi phi. ..
, két qua la tdc dong vao lgi nhuédn ky béo cdo.
Vi vay, co thé suy luan va dy doan rﬁng, trong
nd lyc d6i pho véi Covid-19, khi can thiép

vao loi nhuan KT céc cong ty s€ bao cdo mdt
mirc don tich tily ¥ cao hon so voi giai doan
trudc dai dich. Do d6, gia thuyét thanh phan
thir hai dugc hinh thanh va phét biéu nhu sau:

HIb: Trong dai dich Covid-19, cac DNNY
Viét Nam bdo cdo mie don tich tiy y cao hon
so vai thoi ky truoc dai dich.

4. Phuwong phap nghién ciru

4.1. Méu nghién ciru va thu thép dir liéu

Mau NC gdm cac DN phi tai chinh niém
yét tréen TTCK Viét Nam giai doan 2017-
2022. BCTC di kiém toan ciia cac DN nay
duoc thu thap tir website cia SGDCK Thanh
phé HO6 Chi Minh (HSX) va mot phan duoc
cung cip boi Cong ty cd phan Tai Viét
(Vietstock), nha cung cip dir liéu ching
khoan va dau tu tai chinh hang dau Viét Nam.
Tiéu chuan chon méau bao gdom: (i) cac DN
niém yét lién tuc trén HSX tir trudec 2016 dén
thoi diém 6/2024; (ii) cac BCTC déu duoc
kiém toan véi y kién chap nhan toan phan;
(iii) c6 du dir liéu dé tinh toan cac bién NC
trong giai doan 2017-2022; (iv) dir li€u cua
nam 2016 duoc sir dung dé tinh toan cac gia
tri cua bién NC ¢ nam t-1. Do vay, cac DN
niém yét tr sau nam 2016 sé& bi loai khoi
khung chon mau.

Do gi6i han vé thoi gian va kinh phi,
phuong thirc chon mau ngau nhién duoc thuc
hién, voi quy mé mau ban dau 1a 251 DN
trong tong s6 369 DN phi tai chinh niém yét
trén HSX, bang 68% tong thé. Sau khi sang
loc theo cac tiéu chuin chon miu néu trén,
mau NC cubi cing dugc xac 1ap gdm 100 DN
phi tai chinh niém yét trong thoi gian tir 2016-
2022; khong ké nam 2016, dit liéu NC dugc
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chia lam hai giai doan: 3 nam trude dai dich
(2017-2019) va 3 nam trong dai dich (2020-
2022), tuong ung véi 600 quan sat DN theo
nam (firm-year observations).

4.2. M6 hinh nghién ciru

M6 hinh (Basu, 1997) - dwoc sir dung dé
kiém tra gia thuyét thanh phan thir nhdt

Xi,t/PL',t—l =By + .31Di,t + .BZRL',t + B3Di,tRi,t +e (1)

Trong do: X1 t/P1t 1a ty sb giira thu nhap
trén mot cd phan cia DN i & nam t v4i gia cb
phleu cua DN ¢ thoi diém dau nim; R; it la loi
suat ¢ phleu cua DN i ¢ nam t; D1 t 14 bién
gia bang 1 néu R; t <0, va bang 0 néu R; t >0.
Theo (Basu, 1997) B3>0 va cang lon chung
td6 muc dy phong cang cao.

MG hinh do lwong khodn don tich tity ¥ ciia
(Kothari et al., 2005) - dwoc sir dung dé kiém
tra gia thuyét thanh phan thir hai

Dua trén mo hinh:

ACi /A1 = ag+a; (/A1)

+a, (AREV; ¢ /Ait—1) + a3 (PPEi,t/Ai,t—l) (2)

+a,RO4; ¢ + Uit

Trong do: AC; t la tong gi4 tri khoan don
tich cia DN 1 ¢ nam t dugc xac dinh bang loi
nhuan sau thué trir (-) luu chuyén tién thuan
cua hoat dong kinh doanh. AREV; it la thay
d6i doanh thu thuan ctia DN i ndm t so véi t-
I; Alt 1 la tong tai san DN i nam t-1; PPElt
1a nguyén gia TSCD ctia DN i nam t. Tat ca
cac bién cia mo hinh (2) déu dugc giam phat
theo gia tri tai san cia DN ¢ nam trudce (t-1).

NC nay sir dung gia tri tuyét dbi ciia cac
khoan don tich tuy y, vi can thiép vao lgi
nhuén c¢6 thé bao gém ca viéc diéu chinh tang
hodc diéu chinh giam dé dat duwoc muc tiéu

quéan 1ly. Gia tri trung binh theo trj tuyét dbi
ctia khoan don tich cang cao chimg to cac nha
quan ly can thiép vao lgi nhudn cang 16n
(Kothari et al., 2005).

4.3. Ky thuat xv ly dir liéu

Phan mém STATA 17 dugc van dung dé
thuc hién phan tich hdi quy da bién theo
POLS. Céc diéu kién cua hdi quy tuyén tinh
duogc kiém tra trudc khi phan tich, gom:
phan phéi chuén, tu tuong quan, da cong
tuyén va phuong sai sai s6 thay doi. Két
qua chi ra tat ca cac diéu kién déu dap tng,
ngoai trir phuong sai sai sd thay do6i. Pé
loai trir han ché nay, tat ca cac bién NC da
duoc xtr ly gia tri ngoai lai (outlier), bang
¢ phap winsorize 1% level. Cac bién NC
duoc do ludng theo md ta chi tiét trong
Bang 1 dudi day.

5. Két qua nghién ciru va thao luin

5.1. Thong ké mé ta cdc bién chinh ciia
nghién ciru

Bang 2 trinh bay két qua thong ké mé ta
cac bién chinh trong NC. Bién X5 t/Plt | co
tri binh quén la 0,111, véi gia tri thap nhat 1a
-0,094, cao nhit 1a 0,526, do léch chuan
0,091. Bién loi suat co phiéu (R; t) co gia tri
trung binh 13 0,359, thap nhat -0, 708 cao nhat
18,324. Cac bién ctia mo hinh 2, tong gié tri
don tich (AC t/Att 1) ¢6 tri binh quan la
0,044, nho nhat -0,294, 16n nhit 0,647, do
léch chuén 0,134; c4c bién con lai nhu: thay
ddi doanh thu, nguyén gia TSCD va ROA ¢6
gia tri binh quan lan luot 12 0,1; 0,490 va
7,458 v&i d6 léch chuan tuong ung 0,347;
0,366 va 7,891.
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Bang 1: Do luong cdc bién sir dung trong nghién ciiu

Bién M6 ta do lwong

ACi/Air Tong don tich = (Loi nhudn sau thué - luu chuyén tién thuan cia HDKD)/Tong
tai san dau nam

AREVi¢/Air1 | [DT thuan ndm (t) - DT thuan nam (t-1)]/Tong tai san dau nim

PPEi/Ai 1 Tong nguyén gia TSCD/Tong tai san diu nim

ROA Ty suat sinh 101 cia tai san = Loi nhuan sau thué/Tong tai san binh quan

Xi,t/Pit1 Thu nhap trén mot cd phan/Gia c6 phiéu & thoi diém dau nam

R Loi suét co phiéu thudng

D Bién gia nhan gia tri 1 néu R<0, 0 néu R>0

AEM Don tich tuy y = Gia tri tuyét doi phén du cua md hinh Kothari va cong sy
(2005)

(Nguon: Tong hop tir mé hinh nghién ciru)

Bang 2: Két quad thong ké mé ta cdc bién ciia NC

Bién N Mean Std. Min Max | Median | Skewness | Kurtosis
dev.
Xit/Pi1 600 0,111 0,091 -0,094 | 0,526 0,994 1,687 8,362
Riy 600 0,359 2,119 | -0,708 | 18,324 | 0,050 7,787 65,177
D 600 0,437 0,497 0 1 0 0,255 1,065
ACi/Air1 600 0,044 0,134 | -0,294 | 0,647 0,038 1,067 7,587
AREViyAiti 600 0,100 0,347 | -0,815 | 1,770 0,063 1,378 8,843
PPEi/Ai 1 600 0,490 0,366 0,011 1,716 0,387 1,143 3,923
ROA 600 7,458 7,891 -8,529 | 41,267 | 5,477 2,198 9,577
AEM 600 0,090 0,090 | 0,0002 | 0,609 0,063 2,240 10,05

(Nguon: Xir 1y dir liéu tir STATA 17)

5.2. Két qua kiém dinh gia thuyét thanh
phén thir nhit (Hla)

Két qua ¢ Bang 3 chi ra B3 o su khac biét
nhat dinh, ting 1én trong giai doan Covid

10 thuong mai

(2020-2022) so vo6i truoc dai dich (2017-
2019). Giai doan 2020-2022, B3 = 0,158 voi
sig. = 0,003<0,01; giai doan 2917-2019, B3 =
0,122 véi sig.= 0,09<0,1. Két qua hoi quy
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Bang 3: Két qud wdc lwong mirc dy phong cé diéu kién theo Basu (1997)

Thoi ky N Bs R? Adjusted R? F
2017-2022 600 0,156%%* 0,104 0,095 11,45%%
2017-2019 300 0,122% 0,113 0,082 3,65%**
2020-2022 300 0,158%%* 0,128 0,098 4,04%%

(Nguon: Xir Iy dir liéu tir STATA 17; *** ** * g véi p<I%, 5% va 10%)

theo (Basu, 1997) da cung cap bang chung dé
phi1 nhan gia thuyét Hla vi sy ting 1én ¢6 ¥
nghia théng ké ctia khoan du phong co diéu
kién tir 0,122 1€n 0,158.

Bén canh phat hién ¢ trén, NC ciling cho
thiy cac DNNY Viét Nam d3 thuc hanh KT
than trong trong ca giai doan 2017-2022, thé
hién ¢ h¢ sb By = 0,156>0, voi sig. =
0,000<0,01. Mtrc do giai thich cia mo hinh
v6i R? tir 10% - 12,8% va R? hiéu chinh
trong khoang 8% - 10%, gidng véi cac NC vé
KT than trong cia (Basu, 1997) va co phﬁn
cao hon cac NC gan day cta (Al-Qudah et al.,
2022), véi R2 hiéu chinh tir 3,91% - 11,12%
khi cing st dung mo hinh (Basu, 1997) dé
udc lugng mirc do than trong ciia cac DNNY
tai TTCK Jordan.

Xem xét sy khac biét cua murc dw phong co
diéu kién trude va trong dai dich Covid-19

Kiém dinh vé su khéac biét ciia hai hé sd
hoi quy duogc thuc hi¢n nham tra 161 cau hoi
liéu mic dy phong cod diéu kién trudc va
trong dai dich Covid-19 c6 sy khac bi¢t co y
nghia théng ké hay khong? két qua kiém tra
cho gia tri chi2 = 0,21va sig. = 0,6487>0,05.
Piéu do chuing t6 mac du muc d6 than trong
6 diéu kién ctia cac DNNY Viét Nam c6 tang
1én trong giai doan dai dich Covid-19 so véi
giai doan trudc do, nhung su khac biét khong

c6 y nghia thong ké. Phat hién nay két hop
v6i phét hién ¢ trén cung cap bang ching dé
tir bo gia thuyét Hla vé sy giam st cua cac
khoan du phong c6 diéu kién cua cac DNNY
Viét Nam trong giai doan dai dich Covid-19.

Céc phat hién ddi vé6i gia thuyét H1 néu
trén & Viét Nam giéng véi két luan tir NC thue
nghiém cua (Al-Qudabh et al., 2022) tai Jordan,
cua (Bahrini et al., 2020) tai cac nudc vung
vinh, nhung lai d6i lap voi cac két luan cua
(Cui et al., 2021; Zhang et al., 2020) tai Trung
Quéc. Tuy nhién, két qua tai Viét Nam co sy
phu hop kha cao v&i NC cua (Al-Qudah et al.,
2022) tai Jordan, mot nude dang phat trién c6
nhiéu diém giéng v6i Viét Nam va NC ciing
sir dung m6 hinh (Basu, 1997) & udc luong
murc do than trong. Du vay, su thiéu nhét quan
clia cac phat hién cho thiy dé danh gia tac
dong cua Covid-19 to1 KT than trong va
CLTT loi nhuan KT cén phai ¢6 thém cac NC
dbi sanh tiép theo trong twong lai.

5.3. Két qua kiém dinh gid thuyét thanh
phan thir 2 (H1b)

UGc luong AEM tir mo hinh (Kothari et
al., 2005) cung cip bang chimg cho thay céac
DNNY Viét Nam c6 diéu chinh loi nhuan &
murc thip bang cac khoan don tich tiy ¥. Theo
Béng 4, tri s6 binh quan mirc don tich tiy y ca
giai doan 2017-2022 1a 0,09, gia tri thap nhat
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Bang 4: Két qud wéc lwong mikc don tich tity y theo Kothari va céng su (2005) *

Thoi ky N Mean Std. dev. Min Max
2017-2022 600 0,090 0,089 0,0003 0,609
2017-2019 300 0,083 0,076 0,0003 0,472
2020-2022 300 0,097 0,101 0,0005 0,609

(Nguon: Xir Iy dir liéu tir STATA 17; (*) mikc don tich tiy y dwoc tinh theo gid tri tuyét doi)

0,0003 va cao nhat 1a 0,609. Giai doan trudc
Covid-19, mirc don tich tiry ¥ ¢6 tri trung binh
14 0,083, nho nhit 0,0003 va cao nhat 0,472.
Giai doan Covid-19, dai dich d3 khién cho
cac DNNY can thi¢p vao lgi nhuan nhiéu hon
thé hién ¢ sy ting 1én ctia mirc don tich tuy ¥,
voi tri trung binh 1a 0,097, gia tri nho nhét
0,0005 v cao nhat 0,609.

Xem xét sw khdc biét ciia mirc don tich tuy
¥ truoc va trong dai dich Covid-19

Liéu c6 su khac biét co ¥ nghia thong ké vé
murc don tich ty ¥ giita giai doan trude va trong
Covid-19 hay khong? Str dung phén tich one
way ANOVA, két qué cho sig. = 0,166>0,05. Vi
vay co thé két luan khong c6 sy khac biét co y
nghia thong ké vé d6 16n ctia mic don tich tuy
y trudc va trong dai dich Covid-19. Phat hién
ndy théng nhat véi két luan cua (Uddin, 2023)
tai 118 DNNY Bangladesh nhung c6 phan méau
thudn voi két luan cua (Aljughaiman et al.,
2023) tai Trung Qudc v6i mau 1.832 DNNY;
cac tac gia ndy nhan thiy cac DN Trung Qudc
da thuc hién diéu chinh tang 1o1 nhuan béng cac
khoan don tich tity ¥ nham tranh anh hudng tiéu
cuc cua dai dich.

Két qua kiém dinh ¢ trén chimg minh gia
thuyét thanh phan tht hai (H1b) bi bac bo,
chung té trong giai doan 2020-2022, céc

DNNY Viét Nam thé hién mirc don tich tuy y
(thép) tuong dwong véi trude do, giai doan
2017-2019. Nhu vay, lgi nhuan cua céc
DNNY khéng bi phong dai nhu gia thuyét NC
da dat ra.

6. Két luan

Bai viét tra 10i cau héi liéu CLTT lgi nhugn
KT cua cac DNNY Viét Nam c6 gidm sut
trong giai doan dai dich Covid-19 so véi giai
doan trudc dai dich hay khong? Hai khia canh
dé danh gia chat luong duoc sir dung trong
NC nay, d6 1a: mirc du phong cé diéu kién va
d6 16n cta khoan don tich tuy y. Cac phat
hién quan trong duoc rut ra tr NC nhu sau.
Thir nhat, c6 bang ching thuyét phuc vé su
gia tang cac khoan du phong c6 diéu kién ciia
cac DNNY Viét Nam khi d6i mat voi diéu
kién kinh doanh bét 6n do Covid-19 tir 2020-
2022; diéu d6 minh chung rang CLTT loi
nhuan KT dugc dam bao vi cac DNNY da co
canh bao t&i nguoi sir dung thong tin vé céac
khoan t6n thit co thé xay ra. Thir hai, bang
ching thuc nghi¢m cling chi ra cadc DNNY
Viét Nam, ¢ géc do khac, da gia tang do lon
ctia khoan don tich tiy ¥ nhim can thiép vao
loi nhuan, tuy nhién mirc diéu chinh nay
khong c6 ¥ nghia théng ké. Vi thé CLTT loi
nhuan KT van dugc dam bao.
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Két qua tir NC trén 1a co sé tham chiéu
hitu ich cho cac t6 chire tu van, nha dau tu va
nhitng ngudi sit dung thong tin dé danh gia
CLTT loi nhuan KT phuc vu cho viéc ra quyét
dinh. Dac biét, NC nay da lam sang to van dé:
dai dich Covid-19 c6 anh huong téi CLTT KT
hay khong? Cau tra 10i 12 c6 dau hiéu vé ap
dung chinh sach KT linh hoat cua DNNY, tuy
nhién su thay d6i nay c6 tac dong chua da 1on
va khong c6 ¥y nghia thong ké, khong lam
giam chit luong cua thong tin loi nhuan trén
BCTC. Vi thé, gia thuyét NC chinh H1 bi bac
bo; ching t6 CLTT loi nhuan KT cua cac
DNNY Viét Nam khong giam sut do Covid-
19. Két qua ctua NC ciing dong thoi 1a co s
cho cac ham y chinh sach ddi véi cac co quan
quan ly dé cung cép cac hudng dan can thiét
cho KT ¢6 thé van dung trong diéu kién dic
biét clia nén kinh té khi c6 dich bénh. Cac
huéng din c6 thé van trong khung kho cua
cac chudn muc va thong 1€ KT phé bién cua
Viét Nam va/hoic qudc té dé dam bao mot
muc than trong can thiét. Mot vai diéu chinh
linh hoat chinh sach, phuong phép KT nhung
van dam bao CLTT KT néi chung, CLTT loi
nhudn KT noi riéng s€ ching to phan ung kip
thoi cua co quan quan ly, dap ing dugc mong
doi cua gi6i hanh nghé KT, kiém toan trudc
nhitng vin dé chua timg xay ra trudc do.

Bai viét nay ciing 1a mét trong s6 cac NC
dau tién xem xét dong thoi ca du phong cd
diéu kién va quan trj loi nhuan thong qua bién
ddn tich tai Viét Nam trong bdi canh cua dai
dich Covid-19. Vi thé, bén canh cac phat hién
trén, bai viét méi chi ¢6 du dir liéu dé so sanh
CLTT loi nhuan KT ¢ 2 giai doan: trudc va
trong dai dich Covid-19. Vi viy, can cb céc
NC tiép theo v6i quy moé mau 16n hon va

khodang thoi gian dai hon dé co thé phan tich,
so sanh CLTT loi nhuan KT cta cac DNNY
Viét Nam ca trude, trong va sau dai dich
Covid-19. @
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Summary

This paper examines earnings information
quality of companies listed on the Vietnam
Exchange Market during the Covid-19 period
with a sample of 600 observations of 100 non-
financial listed firms on HSX in the period
2017-2022. The level of conditional conser-
vatism and that of discretionary accruals are
both employed to measure earnings quality. The
multiple regression findings show that: (1) list-
ed firms have increased their conservative level
during the pandemic to protect the interests of
investors and lenders; (2) there is no evidence
that companies used discretionary accruals to
manipulate earnings during the pandemic. The
study proves that earnings quality of
Vietnamese listed firms remains unchanged and
unaffected by negative impacts of Covid-19.
The paper provides convincing empirical evi-
dence for consulting organizations, investors
and other stakeholders to evaluate the quality of
accounting information, especially firm’s earn-
ings quality in the special context of economy.
In addition, the article also suggests policy
implications for state authorities on the necessi-
ty of issuing accounting guidelines for business-
es in unprecedented situations like Covid-19.
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