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1. Introduction
Shareholder value creation is an integral part of

the development plan of a corporation because it
directly relates to the most important objective of
the company “maximizing the wealth of owners”.
To complete this target, considering its relationships
with internal factors and financial performance is
necessary. Theoretically, the goal of creating share-
holder value could be implemented based on
improving internal factors, and then financial per-
formance. To specific, when internal factors are

properly oriented, financial performance could be
improved, thereby the intrinsic strength of the com-
pany could be better, the company could have a
more competitive ability with other rivals, and final-
ly enhance the value of owners. However, until now,
empirical studies on that issue are still not entirely
consistent with each other in the selection of criteria
to represent the variables and in the conclusion on
the impacts of internal factors and financial perfor-
mance on shareholder value creation. Therefore,
carrying out the empirical research on this issue has
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This article studies the impact of factors on shareholder value creation in a developing economy. We car-
ried out an investigation into 40 listed food processing companies in Vietnam from 2015 to 2019. In this
study, the regression analytical technique is used to study more deeply the effects of variables on sharehold-
er value creation of food processing companies. The research helps us to have some conclusions. First, the
financial performance of listed food-producing companies in Vietnam significantly impacts their sharehold-
er value creation. Second, our research suggests that changes in the leverage, asset management, and flex-
ibility of business operations could modify the firm financial performance, leading to the influence on share-
holder value creation of Vietnam listed companies manufacturing food products. Despite extensive prior
research on the subject, none of them delves deeper into how to improve shareholder value creation in
Vietnam’s listed food-producing companies. Instead of determining measures that can directly enhance
shareholder value creation, our research suggests that this goal could be achieved through making deci-
sions to change the internal factors of a company. Although the aim of “maximizing shareholder wealth” is
achieved by solutions built based on the bridging effects of internal factors, they are more detailed and eas-
ier to implement.
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scientific and practical meaning, especially in
choosing suitable representative criteria for the
study sample, to have accurate research results. In
Vietnam, the matter of creating shareholder value
for listed companies manufacturing food products
needs more attention, because their ability to
increase the wealth of owners is still evaluated as
incommensurate with the potential of the industry.
In fact, in Vietnam, there are numerous advantages
to the development of this sector. First, Vietnam is
an agricultural country, helping companies easily
access the input of cheap raw materials. Second, the
total income per capita went up by 1.5 times from
2015 to 2019, leading to an increase in the demand
for food. Third, the proportion of workers 15 years
of age and above often stands at 57 percent, which
is beneficial to a labor-intensive industry like the
food manufacturing sector. Fourth, free trade
activities are promoted, creating opportunities to
expand domestic and foreign market share. Despite
the above benefits, the analysis of some ratios like
Return on equity (ROE), Return on capital (ROC),
and Economic value added momentum (EVA
momentum) reveals the unstableness of the financial
performance of listed companies producing food
between 2015 and 2019, that may be one of the rea-
sons why their creation of shareholder value is not
as expected. Data from those companies shows that
the mean Total return on shares (TSR) saw a dramat-
ic drop in the study period, partly reflecting a failure
in the stockholder value creation. This situation
makes it necessary to study the determinants of
shareholder value creation of listed food manufac-
turers in Vietnam.

2. Literature review and Theoretical
Framework

2.1. The influence of internal factors on
financial performance 

2.1.1. Evaluating firm financial performance
Each ratio can reveal different information.

Therefore, it is necessary to analyze combinations
of financial ratios to achieve meaningful research
results. In this research, we use a group of three
ratios including ROE, ROC, and EVA momentum to
evaluate the financial performance of Vietnam listed
companies manufacturing food products.

+) ROE is one of the ratios that carry a lot of
information, as it uses data in both the balance sheet
and the income statement. On the other hand,
because of the existence of ethical risk in the rela-
tionship between owners and managers of the com-
pany, ROE is considered an effective tool for help-
ing stockholders to assess the suitability of decisions
made by managers. For those reasons, it is one of
the most used indicators to evaluate the financial
performance of a company (Rappaport, 1986),
which is confirmed by (Monteiro, 2006). To have
accurate conclusions, evaluating financial perfor-
mance should be given based on comparing ROE
with the cost of equity use (Brealey, R. A., Meyers,
S. C. & Alan, J. M. , 2008). 

+) ROC is a ratio that can rather exactly reflect
the return on fee-bearing capital (consisting of inter-
est-bearing debt and equity). ROC solely focuses on
the firm’s operations, so it is evaluated better than
other analytical tools. In recent studies, many
researchers even prefer to use ROC over ROA. The
reason is that ROA is “an inadequate measure of
performance” because it not only consists of “non-
operating assets” but also “ignores the benefits of
accounts payable and other operating liabilities that
together reduce the amount of capital required from
investors” (Goedhart, M. & Wessels, D. , 2010).
ROC should be compared with the cost of capital,
and many researchers consider the weighted average
capital cost (WACC) as a suitable cost.

+) EVA momentum
In 1890, it is (Alfred, 1890) introduced the idea

of using economic profit to evaluate a firm financial
performance. Then researchers of (Stewart J. ,
1991), and (Lehn, 1997) show that EVA is an indi-
cator having a higher correlation with the market
value of a company than traditional performance
measures. (Stewart B. , 2009) introduced EVA
momentum to evaluate the financial performance of
a company. He called this indicator “the one ratio
that tells the whole story”. The effectiveness of EVA
momentum is confirmed by (Mahoney, 2011) when
this author said “EVA Momentum is a registered
trademark of EVA Dimensions. In 2009, EVA
Momentum emerged as the newest EVA-related
business performance measure”, and (Colvin, 2010)
emphasized this in Fortune that “savvy investors
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and managers will focus on EVA Momentum.”
(Stewart B., 2009) demonstrated that the strong
points of this measure come from some following
characteristics, including EVA momentum is based
on economics, not accounting; It is a measure to
maximize; It is size-neutral; It is situation-neutral; It
is an early warning system; It is market-calibrated.
With these benefits, (Stewart B., 2009) concluded
that EVA momentum is the single best performance
measurement tool. In recent studies, many
researchers like (Mahoney, 2011), and (Ahmed, M.
F. & Suchi, D. , 2016) agree that this measure is ben-
eficial to evaluate the firm financial performance. In
conclusion, using EVA momentum as a performance
measurement tool is fresh, and the empirical results
are still different from each other.

2.1.2. Internal factors 
- Liquidity: There have been many studies indi-

cating the impact of solvency on the firm financial
performance. Theoretically, “liquidity” plays an
important role in the success of a company, because
the failure to meet its obligations in due time could
result in a low credit rating by the creditors, a reduc-
tion in the ability to grow in the market, and ulti-
mately a decrease in capacity to have more capital in
the future (Owolabi, S.A. and Obida, S.S., 2012).
Empirically, (Zehra, M. and Azam, J., 2012), and
(Lartey, V. C; Antwi, S. and Boadi, E. K., 2013) con-
clude that liquidity has a significantly positive influ-
ence on firm financial performance. In this study,
we use the quick ratio to evaluate their capacity to
meet obligations in due time, because they rely a lot
on short-term debt, so eliminating low-liquidity
assets is necessary. Moreover, raw materials make
up the majority of inventory value, but they are not
stable due to the influence of many external factors
like the climate, epidemics, politics… Therefore,
the current ratios of these companies fluctuate rather
strongly, causing the loss of stationarity.

- Asset management: Good asset management
can improve the financial performance of compa-
nies, which is proven in many studies. When assets
are effectively used, they can increase the output of
a company, leading to an increase in sales, and prof-
itability could be enhanced. This indicator helps
managers to know how efficiently the company’s
assets are used to generate sales, thereby have rea-

sonable decisions in the next period. This ratio is
used by numerous researchers like  (Wu, J., Li, Y.,
and Zhu, M. , 2010), and  (Seema Gupta, P. K. Jain
and Surendra S. Yadav, 2011), and they indicate that
the total assets turnover ratio has a significantly pos-
itive relationship with firm financial performance.
In this research, the total assets turnover ratio is cho-
sen, because the study sample is food-producing
companies of which the business results depend on
their ability to exploit the potential of assets.

- Leverage: Leverage provides information relat-
ing to the capital structure, so this is one of the
issues shareholders are most concerned with. In var-
ious situations, a high level of debt can bring advan-
tages or disadvantages to financial performance. To
specify, when the economy is booming, or the com-
pany has a chance to develop, using debt capital is
beneficial. By contrast, when the economy is in the
depression period, abusing debt is a burden that can
put a company at bankruptcy risk. Therefore, empir-
ical researches have different results on the impact
of leverage on the firm financial performance.
(Asimakopoulos, I.; Samitas, A. and Papadogonas,
T., 2009) and (Al-Jafari and Al Samman, 2015)
prove that leverage has a negative correlation to
financial performance, (Humera, K., Maryam, M.,
Khalid, Z., Sundas, S. & Bilal, S., 2011) found that
additional debt can increase financial performance.

- Growth in sales: Growth in sales should be con-
sidered in research on determinants of firm financial
performance because it is sales are one of the signs
of business success (Deitiana, 2011). Based on this
indicator, managers can partly evaluate the capacity
of their company to expand the market share or
launch new products. In addition, good growth in
sales also helps the company to be more interested
in investors, in other words, it is easy for it to access
a new source of capital to catch business opportuni-
ties, and finally, improve its financial performance.
Numerous empirical types of research have been
carried out, and many of them like studies done by
(Zeitun, 2007), and (Yazdanfar, 2013) found a posi-
tive and significant relationship between firm
growth and performance.

- Firm size: Financial performance could be
affected by firm size in many ways. On the one
hand, a large company gets more confidence from
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its current and potential investors, creditors, its
stakeholders, and even its consumers. That is proved
by the high business performance of conglomerates
and multinational corporations in the global econo-
my (Abel, 2008). On the other hand, when a compa-
ny becomes larger, it has to suffer from the higher
cost of management. In addition, it requires man-
agers to make more effort to give timely and accu-
rate decisions, otherwise, the financial performance
will be negatively impacted.  For these reasons,
there are various empirical results on the effect
between firm size and financial performance.
(Ayele, 2012) and (Erasmus, 2013) found a positive
influence between firm size and financial perfor-
mance, while (Ramasamy, 2005), (Salman, 2012)
found that firm size has a negative influence on
financial performance. 

- Firm age: Firm age is also an internal factor
that could change the firm financial performance.
Some researchers (like (Agarwal, 2002),
(Liargovas, 2012)) agree that older companies have
more skills and experience in coping with circum-
stances arising in operations, choosing effective
business strategies, giving the right decisions in a
short time, therefore, its financial performance
could be higher. However, others (such as
(Sorensen, 2000)) argue that it is difficult for these
companies to access new technologies of production
and management, and modify operation processes to
achieve higher performance, so they lose some com-
petitive advantages compared to younger firms. 

2.2. The influence of financial performance on
shareholder value creation

Although theories indicate the importance of
improving shareholder wealth, the number of studies
on the effect of financial performance on shareholder
value creation is not abundant, and their conclusions
on this issue are rather different. The empirical
research of (Mahoney, 2011) shows that EVA
momentum is related to the future value of the com-
pany that is measured by market and total capitaliza-
tion. About this issue, (Aziz, 2011) concluded that
EVA momentum has a negative correlation with the
ratio of total real estate assets over gross tangible
assets. Similarly, the empirical study results of
(Ahmed, M. F. & Suchi, D. , 2016) show an inverse
relationship between EVA momentum and share-

holder wealth creation. By contrast, (Nakhaei, 2013)
carried out an empirical study to determine the
impact of some value-based performance measures
(including EVA, EVA momentum, REVA) and
accounting measures (consisting of net profit and
operating profit) on shareholder value. However, this
research can not give any conclusive evidence sup-
porting whether EVA or EVA-related measures have
a significant relationship with stock performance.

2.3. The variables measurement
In the study period, the Vietnamese corporate

income tax was changed in 2016 (from 22% to
20%). Therefore, the tax used to compute the ROC
of food manufacturing companies in 2015 was 20%,
and since 2016, it is 20%.

2.4. Hypotheses and research models
Based on the literature review above, some of

the following hypotheses are built in this study:
H1: Liquidity influences positively firm financial

performance
H2: Asset management influences positively firm

financial performance
H3: Leverage influences positively firm financial

performance
H4: Growth in sales influences positively firm

financial performance
H5: Firm size influences positively firm financial

performance
H6: Firm age influences positively firm financial

performance
H7: Firm financial performance influences pos-

itively shareholders’ value creation 
(1) PERi,t = β0 + β1QR i, t + β2ATRi, t +

β3LEVi, t + β4SIZEi, t + β5GROWTHi, t +
β6AGEi, t + αi + εi,t

(2) TSRi,t = β0 + β1ROE i, t + β2ROCi, t +
β3EVAMi, t +  αi + εi,t

Where: PER is financial performance; QR is
quick ratio; ATR is total assets turnover ratio; LEV
is leverage; GROWTH is growth in sales; SIZE is
firm size; AGE is firm age; TSR is total shareholder
return (which measures shareholder value creation);
ε is an error.

3. Data and methodology
3.1. Data
The main content of this research approach is to

evaluate the influence of independent variables on
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financial performance, and the impact of financial
performance on shareholder value creation of com-
panies manufacturing food products. To complete
this research objective, the information of 40 listed
Vietnamese food-producing companies is used. The
dataset has to meet some requirements including 40
selected companies must be listed at least from 2015;
There is no disruption in their business operation.

3.2. Research method
Data processing techniques include calculating

data analysis model is assisted by STATA version
14. Firstly, we determine the fit model (Chow test,
Breusch, and Pagan Lagrangian multiplier test, and
Hausman test are used to help me to choose the
appropriate model for the research sample).
Secondly, the Wald test and Wooldridge test are
used to check the existence of heteroskedasticity
and the autocorrelation problem, if there are both
issues, the Cluster regression will be carried out. On
the other hand, if only heteroskedasticity exists,
robust standard error estimation will be used. 

4. Empirical results
4.1. Panel unit root test and Checking for

Multicollinearity
The result of the Levin-Chin-Chu test shows that

all variables in our models are stationary at the level
and hence have no unit roots.  In Model 1, the VIF
value of the variable “SIZE” is rather high (22.39).
After the variable “SIZE” is removed, it can be con-
cluded that there is no multicollinearity problem in
this model. In Model 2, according to the results of
VIF, it can be concluded that there is no multi-
collinearity problem in this model.

4.2. Descriptive statistics
4.2.1. Internal factors
The descriptive statistics table shows that there

is a difference in age of Vietnam listed companies
manufacturing food products with a big gap of 54
years between the youngest and oldest firms. This
situation comes from the economic history of
Vietnam. Since 1986, Vietnam started to change
from a centrally planned economy to “Socialist-ori-
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Table 1: The variables measurements



!
50

Journal of Trade Science 

JOURNAL OF
TRADE SCIENCE

ISSN 1859-3666 
E-ISSN 2815-5726 

TMU’SS JTSJTS©

Table 2: VIF result of Model 1 after removing
variable “SIZE”

(Result from STATA 14)

Table 3: VIF result of Model 2

(Result from STATA 14)

Table 4: Descriptive statistics

(Calculated from financial statements of food manufacturing companies)



ented market economy”, therefore, State-owned
enterprises often operate for a longer time.

In the study period, the mean values of “firm
size” experienced a slight increase, showing that
companies producing food products did not strongly
expand their business operations, although macro-
economy had numerous positive signs with the
gross domestic products rate rising from 3.78
percent to 9.58 percent, and the consumer price
index fluctuating between 0.06% and 4.74%.

Between 2015 and 2019, the mean value of
quick ratio of listed food producing companies saw
a strong decrease from 1.73 to 1.01, showing some
problems relating to solvency. This situation could
come from the abuse of debt, especially short-term
debt, by firms in the food sector. In 5-year period,
there mean value of leverage rose significantly by
more than 3 times (from 0. 59 to 1.86). There are
two main following reasons leading to the high level
of this indicator. First, food manufacturing compa-
nies were increasingly dependent on debt to meet
their need of capital. In fact, using debt is one of
favourite policies of managers, because it can
reduce the time of accumulating capital, so it helps
them to catch precious business chances. Some pos-
itive signs of the Vietnamese economy made numer-
ous companies expect a good prospect of develop-
ment. Therefore, many enterprises decided to bor-
row money to invest in business expansion.
However, relying on this source of capital also has
some disadvantages. It increases the financial bur-
dens of companies, decreases their solvency, and
when the unfavourable factors occur (for example
the economic recession, epidemics, political con-
flicts…), it could put companies at risk of bankrupt-
cy. The drop in the mean value of total assets
turnover ratio between 2015 - 2019 partly indicates
that the exploitation of assets of studied firms was
not as good as expected. In addition, their “growth
in sales” sharply declined. These numbers evoke a
problem in orientation of capital use and investment
for Vietnam listed companies producing food prod-
ucts. Second, in study sample, there are numerous
companies whose precursors are State-owned
enterprises. Although SOE equitization has been
carried out, these companies have faced a range of
financial management issues. A low effectiveness of

controlling input and output of capital, mistakes in
choosing business partners and projects, lack of
determination in handling bad debts… have resulted
in a lot of financial troubles. Some of them even
have to suffer from a negative equity.

In conclusion, descriptive statistic figures partly
show problems that Vietnam listed companies man-
ufacturing food products are facing with. However,
the abundance of capital and business goals of these
enterprises are different. As a consequence, evaluat-
ing the impact of these factors is necessary, thereby
each company could choose their own business
strategies in the future.

4.2.2. Firm financial performance
The analyses of three ratios (including ROE,

ROC, and EVA momentum) give a multidimen-
sional evaluation of a firm financial performance.
The figure for ROE shows that this financial indi-
cator increased from 2015 to 2017, and declined in
the next two years. However, the number of com-
panies with ROE higher than or equal to the cost of
equity demonstrates that the use of this capital
between 2015 and 2019 was effective. In other
words, the conclusion on the financial performance
based on ROE is that it was rather “good”.
Meanwhile, the mean value of ROC experienced a
strong fluctuation over the 5-year period.
Comparing the ROC of studied companies with
their WACC indicates that the number of enterpris-
es having a good financial performance was not
high, but this figure saw an increasing tendency.
Analyzing EVA momentum reveals a dramatic
growth from 2015 to 2018, but this indicator
sharply dropped in 2019. One of the causes of this
phenomenon is the strong increase in interest of
short-term and long-term debts in 2019, resulting
in the decline in EVA2019. As a consequence, the
number of companies with EVA momentum higher
than or equal to 0 is not high.

In short, the financial performance of Vietnam-
listed companies manufacturing food products
experienced a fluctuation in the study period.
However, this result demonstrates the fact that
enterprises in this sector did not make use of oppor-
tunities to develop, despite favorable macroeconom-
ic conditions.
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4.2.3. Shareholders’ value creation
The figure for “total shareholder return” grew

significantly over the two first years, but it strongly
fell the next time. Especially, this number was neg-
ative in the year 2019, indicating a need of research-
ing the way to enhance the shareholder value cre-
ation of Vietnam-listed companies manufacturing
food products. If this situation is not improved,
investors will seek other business chances, and the
ability to develop this industry will decrease.

4.3. Regression results
4.3.1. Model 1
Correlation analysis
Table 6 shows that there are significant correla-

tions between the variable “ROE” and some inde-
pendent variables including GROWTH, QR, and
ATR. Meanwhile, ROC has significant relationships
with GROWTH, QR, ATR, and LEV. Variable “EVA
momentum” significantly correlates with only the
leverage of studied companies.

Discussion of regression results
The result of the Chow test, Breusch, and Pagan

Lagrangian multiplier test, and Hausman test show
that fixed effect panel data regression is suitable for
models in which ROE and ROC are dependent vari-
ables, while the simple ordinary least square (OLS)
is the fit estimation for the model in which EVAM is
the explained variable. On the other hand, in all three
models where ROE, ROC, and EVAM are dependent
variables, the Wald test indicates the existence of a
heteroskedasticity problem and the Wooldridge test
shows that there is no autocorrelation issue, so robust
standard error estimation is used. 

The regression results indicate that the variable
“leverage” significantly naa ROE, ROC, and
EVAM. These results are similar to the findings of
(Asimakopoulos, I.; Samitas, A. and Papadogonas,
T. , 2009) and (Al-Jafari and Al Samman , 2015).
They show that companies producing foods used a
higher level of debt in comparison with their ability
to use capital. One of the causes of this problem is
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Table 5: Descriptive statistics

(Calculated from financial statements of food manufacturing companies)



that Vietnam’s economy is increasingly opening up,
making the competition in the food sector stricter.
Meanwhile, many companies are unable to meet
consumers’ requirements for product quality. This
limitation has been preventing them from exploiting
the potential of domestic and foreign markets. As a
result, many companies tried to use financial lever-
age to catch opportunities of the economic global-

ization trend, but their internal strength has not been
accumulated enough, resulting in a negative effect
of using debt.

On the other hand, explanatory “firm age” sig-
nificantly negatively impacts indicator “ROE” at the
0.1 level, this influence is analogous to findings of
(Sorensen, 2000). This result could be explained by
the characteristics of food producing companies in
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Table 6: Correlation matrix

(Result from STATA 14)

Table 7: Regression result

(Standard errors in parentheses *** p < 0.01, ** p < 0.05, * p < 0.1)
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Vietnam. Many of them were formerly state-owned
enterprises, so their management is still influenced
by the old method, leading to the fact that when they
are older, they have to face more difficulties in
change to meet the demands of the market. 

In addition, similar to the research of (Wu, J., Li,
Y., and Zhu, M. , 2010), and (Seema Gupta, P. K.
Jain and Surendra S. Yadav, 2011), the variable
“asset management” in our study (as measured by
total assets turnover ratio) significantly negatively
affects ROC at the 0.05 level. That regression result
could also come from the characteristics of a com-
pany manufacturing foods that have to use many
machines for its production. Therefore, when it
manages effectively its asset, its financial perfor-
mance will be improved. 

4.3.2. Model 2
Correlation analysis

Table 8 demonstrates that the variable “TSR” has
significant positive relationships with all three inde-
pendent variables including ROE, ROC, and VAM
at the 0.01 level.

Discussion of regression results
First, the results of the Chow test show that the

fixed effect is appropriate for surveyed enterprises
because the p-value (0.0015) is less than 0.05.
Secondly, the result of the Breusch and Pagan
Lagrangian multiplier test shows that the p-value is
0.0025, so random effect panel data regression is
more suitable for research samples than OLS.
Thirdly, the selection of one model from random
effect and fixed effect options is based on the
Hausman test. The Hausman test result for 40 listed
Vietnamese food-producing companies indicates the
use of the fixed effect model is better because the p-
value (0.0015) is lower than 0.05. On the other
hand, the Wald test indicates the existence of a het-
eroskedasticity problem in the model and the
Wooldridge test shows that there is no autocorrela-
tion problem in panel data, so robust standard error
estimation is used.

The regression result shows that all three inde-
pendent variables in the second model significantly
positively influence total shareholder return. In
other words, when the financial performance of
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Table 8: Correlation matrix

(Result from STATA 14)
Table 9: Regression result

(*** p < 0.01, ** p < 0.05, * p < 0.1) (Results from STATA 14)



companies manufacturing food products is
improved, their shareholder value creation could be
enhanced. This result is similar to that of the previ-
ous study by (Mahoney, 2011) Theoretically, these
empirical results are reasonable, because the fact
that the firm performance of a company becomes
better shows the potential development of the com-
pany, which attracts the attention of investors, lead-
ing to the improvement in the shareholder value. 

In reality, for Vietnam-listed companies at large
and Vietnam-listed companies manufacturing food
products, in particular, the impacts of these ratios
are clearer because of the following reasons. Firstly,
the age of the Vietnamese stock market is rather
young in comparison with that of many countries in
the world. Thus, the experience of investors is still
limited, and they need to depend on knowledge in
books on the finance sector. In this case, the ratios
of profitability are a precious guide for them when
they compare the real business situation among list-
ed companies. Secondly, the issue of information
asymmetry is not eliminated yet. Therefore, using
ratios calculated based on financial statements is
one of the primary methods for investors when they
decide on an investment. Thirdly, a lot of companies
manufacturing food products were formerly state-
owned enterprises. Their management is still influ-
enced by the old method, leading to the doubt of
investors about their financial performance. As a
consequence, to limit risks, investors tend to choose
companies having high ROE, ROC, and EVA
momentum 

R-Squared is high (42.85%), which shows that
the proportion of variance in the dependent variable
that can be predicted from the independent variables
in this model is quite good

In conclusion, when these ratios of a company
change, the estimation of investors will be modified.
However, how do increase these three ratios?
Analyzing the regression results in the first model
can answer to some extent.

5. Conclusion
In conclusion, when ROE, ROC, and EVA

momentum are enhanced, shareholder value cre-
ation could be improved. Based on this research
result and the study on determinants of ROE, ROC,
and EVA momentum, our empirical research

demonstrates that the goal of “maximizing share-
holder wealth” could be achieved through making
decisions to change the internal factors of a compa-
ny. To specify, changes in the leverage, asset man-
agement, and flexibility of business operation could
modify the shareholder value creation of Vietnam-
listed companies manufacturing food products. This
result is meaningful to these companies when inter-
national trade is increasingly open, and the compe-
tition in this sector is becoming more severe. Based
on identifying determinants of shareholder value
creation, they could find out the way to improve
their business activities.!
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Summary

Nghiên cứu này được thực hiện để tìm hiểu tác
động của các yếu tố đến việc tạo ra giá trị của cổ
đông trong nền kinh tế đang phát triển. Chúng tôi đã
tiến hành điều tra 40 công ty chế biến thực phẩm
niêm yết tại Việt Nam từ năm 2015 đến năm 2019.
Trong nghiên cứu này, kỹ thuật phân tích hồi quy
được sử dụng để nghiên cứu sâu hơn ảnh hưởng của
các biến đến việc tạo ra giá trị cổ đông của các công
ty chế biến thực phẩm. Nghiên cứu giúp chúng tôi
có một số kết luận. Thứ nhất, hoạt động tài chính
của các công ty sản xuất thực phẩm niêm yết tại Việt
Nam tác động tích cực đáng kể đến việc tạo ra giá
trị cho cổ đông của họ. Thứ hai, kết quả nghiên cứu
cho thấy rằng những thay đổi về đòn bẩy, quản lý tài
sản, tính linh hoạt của hoạt động kinh doanh có thể

thay đổi hiệu quả tài chính, dẫn đến những ảnh
hưởng tới việc tạo ra giá trị cổ đông của các công ty
niêm yết Việt Nam sản xuất thực phẩm. Mặc dù đã
có nhiều nghiên cứu trước đây về chủ đề này, nhưng
không có nghiên cứu nào đào sâu về định hướng của
doanh nghiệp để tạo ra giá trị cho cổ đông của các
công ty sản xuất thực phẩm niêm yết tại Việt Nam.
Thay vì xác định các biện pháp có thể trực tiếp nâng
cao việc tạo ra giá trị cho cổ đông, nghiên cứu của
chúng tôi cho thấy rằng mục tiêu này có thể đạt
được thông qua việc đưa ra các quyết định thay đổi
các yếu tố nội bộ của một công ty. Mặc dù mục tiêu
“tối đa hóa sự giàu có của cổ đông” được thực hiện
bởi các giải pháp được xây dựng dựa trên tác động
bắc cầu của các yếu tố bên trong, chúng chi tiết hơn
và dễ thực hiện hơn.
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