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Novel Contributions of the Dissertation:
Firstly: The dissertation has systematized and elucidated the theoretical foundations regarding the impact of ownership structure on corporate profitability, grounded in agency theory, property rights theory, and resource dependence theory. The novelty lies in the fact that the dissertation does not approach ownership structure as strictly segregated shareholder groups. Instead, it conceptualizes state ownership (SO), foreign ownership (FO), insider ownership (IO), and concentrated ownership (CO) as diverse facets of the ownership structure, reflecting the owners' identities, their positions relative to the enterprise, and the actual degree of control exerted.
Secondly: The dissertation has constructed a specialized dataset comprising 58 listed logistics firms on the HOSE and HNX exchanges during the 2019-2024 period. Concurrently, it analyzes ownership structure and profitability based on the listing exchange, firm size, and logistics sub-sectors. Descriptive statistics indicate that listed logistics enterprises are characterized by a high proportion of long-term assets, significant profitability volatility in the post-COVID-19 era, and substantial disparities across sub-sectors, namely seaports - Inland Container Depots (ICDs), maritime transport, warehousing - freight forwarding, express delivery - Third-Party Logistics (3PL), and aviation logistics.
Thirdly: The dissertation empirically tested the relationship between ownership structure and profitability utilizing Pooled Ordinary Least Squares (Pooled OLS), Fixed Effects Model (FEM), Random Effects Model (REM), and Feasible Generalized Least Squares (FGLS) models, subsequent to conducting requisite tests for model selection, heteroskedasticity, and autocorrelation. The findings demonstrate that SO, FO, and CO exhibit a positive and statistically significant relationship with Return on Assets (ROA) and Return on Equity (ROE); whereas IO demonstrates no clear statistical significance. These results underscore the prominent roles of state shareholders, foreign investors, and major shareholders (blockholders) in driving the profitability of listed logistics enterprises. Furthermore, it implies that insider ownership should not be mechanically augmented in the absence of a binding mechanism tied to corporate governance effectiveness.
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