Tac dong cua quan ly von luu dong dén hiéu qua hoat
dong cua cac doanh nghiép nganh dau khi niém yét
Viet Nam dugi anh hudng cla dai dich COVID-19

Bui Ngoc Mai Phuong
Trudng Dai hoc Ngan hang TP. HCM

Ngay nhan: 16/05/2022 Ngay nhan ban stra: 09/06/2022 Ngay duyét dang: 22/06/2022

Tém tat: Bai viét nghién ctru anh hudng cua dai dich COVID-19 tdi su tac déng
cua quan ly vén luu déng dén hiéu qua hoat déng cua 18 doanh nghiép nganh
dau khi duoc niém yét tai S¢ Giao dich Chung khodn Thanh phé H6 Chi Minh
va S¢ Giao dich Chiing khoan Ha Néi ttr quy 1 ndm 2018 dén quy 4 nam 2021.
T4c gia da st dung phuong phap théng ké mé ta, phan tich héi quy di liéu
bang bang phdn mém Stata 17 dé€ thuc hién nghién ctu. Két qua cho thay,
moi quan hé gilra quan ly vén luu dong va hiéu qua hoat déng cua cac doanh
nghiép nganh dau khi trudc va sau khi dai dich xay ra cé thay doi; trong khi
truée dai dich, doanh nghiép can giam chu ky chuyén déi tién méat dé ndng cao
hiéu qua hoat déng thi hién nay yéu t6 nay lai c6 xu hudng gia tang. D6ng thdi,
nghién ctru cling cho thay nha quan tri doanh nghiép dang cé qua trinh quan ly

Impact of working capital management on the performance of Vietnamese listed oil and gas
companies under the influence of the COVID-19 pandemic

Abstract: This paper discusses the impact of the COVID-19 pandemic on the impact of working capital
management on the performance of 18 oil and gas enterprises listed on the Ho Chi Minh City Stock
Exchange and Hanoi Stock Exchange from the first quarter of 2018 to the fourth quarter of 2021. The author
used descriptive statistics method, regression analysis of panel data by Stata 17. The results show that the
relationship between working capital management and performance of oil and gas enterprises the pre-
pandemic and the post-pandemic period has changed; in the pre-pandemic period, enterprises reduced

the cash conversion cycle to improve performance, this factor tends to increase in the post-pandemic
period. Besides, the study also shows that working capital management is operating appropriately, helping
businesses maintain and increase performance during this difficult period since the pandemic appeared and
the oil and gas market is complicated.
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vén luu dong dung hudng, gitip doanh nghiép duy tri va gia tang hiéu qua hoat dong
trong giai doan khé khan tir sau khi dai dich xuéat hién va khi ma thj truong dau khi

dién bién phtrc tap va khé du doan.

Tir khéa: COVID-19, von luu déng, hiéu qua hoat déng, doanh nghiép dau khi

1. Giéi thiéu

Dai dich COVID-19 bét dau tir cudi ndm
2019 va duoc cong bd trén toan thé gidi vao
quy 1/2020 d3 anh huong rat 16n dén nén
kinh té cac nudc, tir cach diéu hanh chinh
sach vi mo, phat trién cua thi truong tai
chinh théng qua bién doi cong nghé sd, cach
ung xu cua tung doanh nghiép (DN) thude
cac nganh nghé khac nhau va hanh vi trong
doi sdng ciia nguoi dan. Ngay 24/10/2021,
Trung tim Dy bao nhu ciu nhén lyc va
Thong tin thi truong lao dong Thanh phd
Ho Chi Minh cho biét, qua khao sat 11.502
DN trong quy 3/2021, c6 dén 9.858 DN bj
anh hudng boi dich COVID-19. Nhu vay,
tinh dén quy 4/2021, nganh cong nghlep
dau khi Viét Nam vira phai duong dau véi
hau qua tr dich Covid-19 trong nudc va
vira chiu anh hudng boi gia dau thé gioi
lao déc manh. Cu thé, do tinh hinh dich
bénh Covid-19 dién bién phirc tap, nhu cau
xang dau trong nudc giam nghiém trong,
trong bdi canh gidn cach xi hoi theo Chi thi
s6 16/CT-TTg & nhiéu tinh thanh. Cac nha
méy loc dau nhu ‘Dung Quét Nghi Son da
chu dong diéu tiét cong suat cung cac g1a1
phap quyét liét dé g1a1 quyét tinh trang ton
kho nhung mtc d6 ton kho tai cac nha may
van & mic cao- trén 85%; dong thoi voi
viéc tiép tuc nhap khéu xang dau cung viéc
ton kho cao dan dén du thira ngudn cung
xang dau (Nguyén Chinh, 2021).

Thuyc trang trén di gdy anh huong 16n dén
quy trinh va cong tac quan 1y vén luu dong
(WCM) ciia cac DN nganh dau khi. Cau
hoi dat ra cho cac nha quan tri 1a 1am sao

vira duy tri tot luong tai san ngan han dé
van dam bao hoat dong cia DN khi doanh
thu giam stt nghiém trong, vira can ddi chi
phi bao quan lién quan dén ngudn cung du
thira, nhung van dam bao dugc kha ning
ndm bt co hoi kiém 16i khi nhu cau thi
truong soi dong tro lai. Sy didu chinh lién
quan dén cac khoan muc vén luu dong
(VLD) cu thé nhu tién, khoan phai thu
(KPT) va hang ton kho (HTK) va cong
tac quan tri cia DN nganh dau khi 13 can
thiét dé gitp DN duy tri hoat dong, dong
thoi thich g voi trang thai binh thuong
méi dé co thé nang cao hi¢u qua hoat dong
(HQHD) trong tuong lai.

Hlen nay, trén thé gidi va trong nude da co
rat nhiéu nhung nghién ctru thuc nghiém
vé sy thay d6i trong WCM va HQHD cua
cac DN ¢ céac giai doan khac nhau. Tuy
nhién, chua c6 nghién ctru nao d& cap dén
mdi quan hé nay ddi v6i cac DN nganh dau
khi trong giai doan trudc va sau khi dai
dich COVID-19 xuat hién. Vi thé v¢i tinh
hinh thuc t& va cac Iy do néu trén, trong
nghién ctru nay, tac gia s€ tap trung lam rd
su khac biét cia sy anh hudéng cuia WCM
1én HQHD tai cac DN nganh dau khi niém
yét & Viét Nam trong giai doan trudc va
sau khi dai dich COVID-19. O cac phan
tiép theo, tac gia s& dua ra cic co sd ly
thuyét va tong quan cac nghién ctru trudc
lién quan dén deé tai dé lam rd khoang trong
nghién ctru; sau d6 ban luan vé két qua
nghién ctru dwoc trich xuat tir mo hinh hoi
quy; tir d6 dua ra cac gop y giup cac DN rat
ra dugc bai hoc kinh nghiém va c6 hudng
diéu chinh trong quyét dinh quan tri tai san

42 Tap chi Khoa hoc & Dao tao Ngan hang- S& 245- Thang 10. 2022



ngin han goép phan gia ting HQHD trong
thoi gian téi.

2. Co sé ly thuyét va tong quan nghién
curu

2.1. Co sé' Iy thuyét

Cac tai liéu lién quan dén tai chinh DN
thudng tip trung vao cac quyét dinh tai
chinh trong dai han nhu 1ap ngan sach von
dau tu va ciu trac Von Tuy nhién, tai san
ngin han va no ngin han 1a nhitng phan
quan trong trong tong tai san cia mot DN
(Nazir va Afza, 2009).

Do do, tai tro ngan han, con dugc goi la
WCM, dong vai tro quan trong ddi voi
hoat dong kinh doanh (Garcia-Teruel va
Martinez-Solano, 2007) & tat ca cac DN
niém yét vi nd bao gém sy danh doi giita
rui ro va lgi nhuan cia mot DN (Afrifa va
Padachi, 2016). Pass va Pike (1984) phat
biéu rang: “VLD 1a chénh léch giita tai san
luu dong va ng ngan han”.

DPé WCM hiéu qua, DN phai danh ddi giira
hai mat 1a kha nang sinh 161 va rui ro thanh
khoan (Smith, 1980; Lamberson, 1995;
Raheman va Nasr, 2007; Aktas, Croci va
Petmezas 2015) Céc tac gia nay rut ra
rang: (i) néu VLD duoc quan 1y tot, khong
chi anh huéng dén két qua hoat dong ké
todn ma con lam gia tang gid tri cia DN
trén thi truong, cé lgi cho sy phat trién
gia tri von cb phan (Jeng-Ren va cong su,
2006); (ii) mat khac néu WCM khéng hiéu
qué, khién cho DN thiéu thanh khoan thi
day 1a nguyén nhan chinh din dén sy that
bai clia hau hét cac DN, dic biét 1a cac DN
nho. Cu thé:

+ Vi¢c DN duy tri mét lugng 16n VLD gitip
DN chu dong trong qua trinh hoat dong san
xuat kinh doanh khi c6 du hodc du thira
tién, KPT va HTK dé hoat dong dién ra
mot cach lién tyc, tranh rii ro gian doan
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quéa trinh san xuat; tuy nhién khi khoan
muyc VLD 14 thira thai, s& dan dén ling phi
ngudn lyc 1am cho kha ning sinh 10i ciia
von thap.

+ Nguoc lai, mot DN duy tri lugng VLD
thdp s& dan dén tinh thanh khoan cua tai
san thap, khi ¢6 DN kho c6 thé dap ung
duoc cac nhu cAu dot xuit dé thanh toan
cho ddi tac hoac thiéu ngudn cung nguyén
vat li¢u, lam cho qua trinh hoat dong dé
gian doan va anh hudng dén loi nhuan cua
DN. Nhung diéu nay sé& khién DN it bi @
dong vbn, thay vi can sé luong von 16n dé
duy tri mot luong tai san ngén han thi vén
6 thé duoc dau tu vao cac du an tao ra gia
tri, do do tang co hdi phat trién cua DN va
cd tirc (Deloof, 2003; Nazir va Afza, 2009;
Erasmus, 2010).

Mot trong nhitng thudc do hi¢u qua cua
WCM la chu ky chuyén déi tién mit (Cash
Conversion Cycle- CCC) lan dau tién dugc
st dung boi Richards va Laughlin (1980),
cac tac gia nay dinh nghia CCC la khoang
thoi glan rong gifta thoi diém chi tién mat
thuc t& dé mua nguyen vat heu san xut
va thoi diém thu hoi tién mit cudi cung tir
viéc ban thanh pham. Nhu vay, thudc do
nay dé cap dén khoang thoi gian giira thoi
diém mua HTK, chuyén thanh thanh pham,
ban chang va thoi diém thu duwoc KPT.
Theo Richards va Laughlin (1980), Deloof
(2003) CCC bang s6 thoi gian phai thu tién
ban hang cong voi thoi gian ton kho trir
thoi gian phai trd, DN ¢6 CCC ngan hon
phai dau tur it hon vao VLD, do d6 chi phi
tai chinh thuong thap hon va logi nhuén tbt
hon. Ngoai ra, Shin va Soenen (1998) cling
12 mot trong nhiing tac gia dau tién sir dung
chu ky thuong mai rong (Net Trade Cycle -
NTC) dugc tinh bang cach lay tong khoan
phai thu cong hang t6n kho trir di khoan tra
ngudi ban nhan véi 365/doanh thu thuan dé
do luong mac do WCM.

Pong thoi, ¢é do luong HQHP ctia DN,
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nhiéu nghién ctru thuc nghiém vé quan tri
DN da str dung cac bi¢n phap dua trén thi
trudng hodc cac bién phap dua trén ké toan,
trong d6 hai thudc do phd bién nhét 13 1¢i tirc
trén tai san (ROA) va loi tire trén vén cha
s6 hitu (ROE). Jose, Lancaster va Stevens
(1996); Klein (1998); Horngren, Harrison
va Oliver (2009); Gitman, Joehnnk va
Smart (2011)... dé chi ra ring ROA dugc
tinh bang cach lay thu nhap rong chia tong
tai san 13 chi tiéu hiéu qua cho thiy muc do
tao ra lgi nhuén tir tai san. Con theo Epps
va Cereola (2008); Reilly va Brown (2012)
cho rang ROE la chi tiéu quan trong d6i
v6i chi s& hitu vi né cho biét DN tao ra
bao nhiéu loi nhuan tir sd tién dau tu tir cac
c¢b dong. Theo d6, Tamuntuan (2015) ROE
duoc tinh bang thu nhap trudce chi phi lai
vay trong ky tai chinh chia cho tong vén
chi1 s¢ hiru ctia ¢ dong trong cing ky do.

2.2. Téong quan nghién ciru

Dén nay dd c6 rat nhiéu cic nghién ciru
xem xét sy tac dong cia WCM dén loi
nhuén ctua DN tai nhiéu qudc gia va trong
cac moc thoi gian khac nhau. Hau hét cac
két qua nghién ctru déu cho thdy rang: ton
tai mbi quan hé ti€u cuc gitra cac thudc do
vé WCM va loi nhuan ctia DN.

- Jose va cong su (1996) nghién cuou dir
liéu cua 2.718 DN thudc bay nganh nghe
khac nhau tir 1974 dén 1993, cho thay ton
tai mbi quan hé tiéu cyc c6 ¥ nghia thong
ké gitra CCC va kha néng sinh 161, va muc
dd anh hudng la khac nhau voi ting nganh
nghé dudi sy diéu chinh phan loai ciia bién
quy mo DN.

- Shin va Soenen (1998) da su dung chu
ky thuong mai rong (NTC) lam thude do
WCM rong trong nghién ctru va di tim thiy
mdi quan hé tiéu cyc gira yéu td nay va
kha nang sinh 16i. Cote va Latham (1999)
cho rang viéc quan ly HTK, cac KPT va

phai tra c6 anh huong truc tiép dén tién cua
DN va cudi cliing ¢ thé anh huong dén loi
nhuan. Deloof (2003) da su dung CCC nhu
mot thudc do WCM cua 1.009 DN cua Bi
giai doan 1992- 1996; két qua cho thay mbi
quan h¢ tiéu cuc gitra 1gi nhuan gop, ky thu
tién, ky ton kho va ky phai tra.

- Teruel va Solano (2007) cung cép bang
chimg vé tac dong cua WCM dbi v6i kha
ning sinh 10i ctia mot mau cac DN vira
va nho cia Tay Ban Nha trong giai doan
1996-2002. Tac gia nhan thay mdi quan
hé tiéu cuc dang ké gitra kha ning sinh 1oi
v6i s6 ngay KPT, s6 ngay HTK va két luan
cac DN vira va nho phai quan tim dén viéc
quan 1y VLD bang cach giam CCC xudng
murc ti thiéu dé nang gia tri DN.

- Nobanee va AlHaJJar (2009) phan tich
dua trén mdt mau bao gdm 2.123 DN
Nhat Ban dugc niém yet trén S& Giao dich
chirmg khoan Tokyo tir 1990 dén 2004. Cac
tac gia, sau khi phan tich két qua, dé xuat
cac DN nén tap trung vao viéc rat ngin ky
thu tién phai thu, ky chuyén d6i HTK va
CCC dé tang HQHP. Viéc kéo dai thoi
gian thanh todn céc khoan phai tra ciing c6
thé tang thém loi nhuan; tuy nhién, khi kéo
dai qua muc ciing c6 thé tac dong tiéu cuc
dén uy tin cia DN va uy tin tin dung trong
thoi gian dai.

- Garcia, Martins va Brandao (2011) da
nghién ctu 2.974 cac DN tai chinh niém
yét trén 11 thi truong chimg khoan & Chau
Au trong 12 nam tir 1998 dén 2009. Bing
cach su dung GLS va hoi quy OLS, ho phat
hién ra rang co m01 quan hé nguoc chiéu
gitta CCC va tong loi nhuan hoat dong,
nghia 1a DN c6 thé ting kha nang sinh 10
bang cach giam thoi gian nam giit VLD.
Sharma va Kumar (2011) cling da nghién
ctru mdi quan hé nay tai cac DN An Do tir
niam 2000 dén nam 2008 va cho két qua
tuong tu.

- T Thi Kim Thoa va Nguyén Thi Uyén
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Uyén (2014) da nghién ctru 208 cong ty tai
Vi¢t Nam trong giai doan 2006 dén 2012,
két qua cho thdy WCM hiéu qué bang cach
rit ngan ky thu tién va ky luu kho sé& gia
ting HQHD ciia DN. Tran Viét Hoang
(2015) phat hién ra rang d6 14 cac moi quan
hé tiéu cuc dang ké gitra WCM va ROA
sau khi phan tich dir li¢u hang ndm cua cac
DN niém yét trén HOSE trong thoi gian 6
ndm tlr 2009 dén 2014.

- Pakdel va Ashrafi (2019) cling két luan
rang chi ¢6 hai hanh dong c6 thé tang loi
nhuan, d6 la: giam ky luan chuyén HTK
(AIP) bang cach san xuadt va ban hang
nhanh hon va giam cac KPT bang cach
tang toc do thu tién. Két qua nghién ctru
ciing cho thay DN loi nhuan thap mat nhiéu
thoi gian hon dé tra tién cho nha cung cap
cua ho.

- Nguoc lai véi két qua hau hét cac nghién
ctru, Mathuva (2015) da rat ra két luan khi
nghién ctru mau gdm 30 DN duoc niém yét
tai Nairobi tir ndm 1993 dén nam 2008, tdon
tai mot moi quan hé nguoc chiéu dang ké
giita thoi gian thu tién tr KH va HQHD
ctia DN. Ngoai ra, theo mot sé cac nghién
ctru khic lai cho thdy mdi quan hé phi
tuyén gitta quan Iy VLD va hiéu qua kinh
doanh nhu Afrifa va Padachi (2016), Panda
va Nanda (2018).

- Tu sau céc cudc khing hoang xay ra,
cang c6 nhiéu nghién ciru duoc thyc hién
dé xem xét tac dong gitta WCM va HQHD
ctia DN, dé do luong mirc 6 anh hudng
ctia cac cu soc kinh té dén mdi quan hé nay.
Abuzayed (2012) cho rang WCM cua DN
1a can thiét cho trong qua trinh phat trién
cac giai doan tang truong kinh té va giup
DN c6 thé ton tai trude cac tac dong cua
cugc khung hoang tai chinh. Mac du cé
nhiéu nghién ciru cho thay cac cudc khing
hoang tai chinh toan cau anh huéng dén
tinh thanh khoan, hoat dong quan 1y vén
va lam gidam HQHD cua cac DN, nhung c6
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it nghién ciru dugc thyc hién dé xac dinh
VLD bi anh huong nhu thé nao trong thoi
ky khung hoang. N6i bat 1 nghién ctru cua
Kesimli va Gunay (2011) cho thay khing
hoang tai chinh da dan dén sy thay doi
trong viéc WCM va nhimng DN Tho Nhi
Ky thuc hi¢n WCM hop 1y s€ hoat dong
tt hon trong giai doan khung hoang. Bén
canh do, Simon va cdng su (2017a) xem xét
anh hudng cta cudc khing hoang tai chinh
dbi v6i vén (VLD) va HQHD cua cac DN
¢ Nigeria trudc va sau cudc khung hoang
tai chinh 2007- 2008; két qua cho thiy cac
bién WCM déng gdp nhidu hon vao viée
tao ra l1gi nhuan dudi dang ROA sau giai
doan khung hoang. Dasuke (2017) st dung
phan tich twong quan va hdi quy véi dit liéu
dugc chia ra 1am hai giai doan (i) thoi ky
trude khung hoang (2003-2006) va (ii) thoi
ky khing hoang (2007- 2010) dé tim hiéu
mdi quan hé giita VLD va HQHD cta DN ¢
Nhat Ban; tac gia da rat ra réng ton tai moi
quan hé nghich bién gitra HQHD cta DN
va VLD trong sudt giai doan khung hoang
1a 16n hon so véi giai doan trude do. Akgiin
va Karatas (2020) ciing da diéu tra 7. 812
DN ¢ tét ca cac nganh dugc niém yet thuoc
khéi Llen minh Chau Au va rat ra rang ton
tai mdi quan hé nghich bién gitra tong VLD
va két qua hoat dong kinh doanh. Nhu véy,
phan 16n céc nghién ciru két luan ring cudc
khuing hoang tai chinh 2008 anh hudng dén
HQHD, kha nang thanh khoan, kha nang
sinh 101 va cong tac WCM cua cac DN.

Hién nay di co nhidu nghién ciru goi y
rang cudc khung hoang kinh té do dai dich
COVID-19 hoan toan khac v6i nhitng cude
khung hoang tai chinh trong qua khir xét
theo 1y do, pham vi va mtrc 46 nghiém trong
ctia nd (Ding va cong sy, 2020). Do do, tim
quan trong vé anh hudng tai chinh cua dai
dich COVID-19 dang thu hut su cha y cua
nhiéu nha nghién ctru kinh té tai chinh trén
thé gioi. Trong thoi ky khing hoang tai



Tac déng cua quan ly von luu déng dén hiéu qua hoat dong cla cac doanh nghiép nganh dau

khi niém yét Viét Nam dudi anh hudng clia dai dich COVID-19

chinh, mot trong nhiing giai phap giup DN
thoat khoi cac van dé tai chinh 14 dua ra cac
quyét dinh phu hop lién quan d&én cac chinh
sach WCM (Salehi, Abedi, Balakrishnan
va Gholamrezanezhad, 2019). Nghién
ctru cua Gadelius va Larsson (2019) tai
thi truong Thuy Dién, Chang va cong su
(2019) tai thi truong Hoa Ky, hay Zimon
va Tarighi (2021) kiém tra tic dong cua
dai dich COVID-19 dén chinh sich WCM
ctia cac DN vira va nho & Ba Lan; két qua
déu cho thdy rang cudc khing hoang toan
cau COVID-19 khong c6 tac dong dén cac
chinh saich WCM.

T cac khao lugc nghién ciu trong nude
va trén thé gl(n tac g1a nhan thiy co rét it
nghién ciru d& cap dén mbi quan hé giira
WCM va HQHD cua DN trong thoi ky dai
dich COVID-19. Vi vay, tac gia thuc hién
kiém dinh mdi quan hé nay dbi v6i cac DN
trong nganh dau khi, mot nganh nghé bi
anh huong rat nang né khi dai dich xay ra
va ky vong rang: cac nha quan trj clia cac
DN nay da c6 su diéu chinh WCM hop 1y
dé gitip cho DN c6 thé thich (mg trang thai
“binh thudng mai” ciia nén kinh té.

3. D lleu, phu’(rng phap nghién ciru va
mé hinh dé xuit

3.1. Dit liéu va phwong phdp nghién ciru

Tac gia chon miu nghién ciru gdm 18 DN
trong nhom dau khi niém yét trén S¢ giao
dich chimg khoan Thanh phé H6 Chi Minh
(HOSE) va S¢ giao dich chiing khoan Ha
No6i (HNX) trong giai doan nghién ctru tur
quy 1/2018 dén quy 4/2021.

Nhu vy, mau nghién ctru c6 288 quan
sat bao gom dir liéu ctia 16 quy trong thoi
gian nghién ctru cua 18 DN; sir dung céc
phuong phap tong hop, thong ké mé ta va
phan tich dinh luong trén phin mém Stata
17 dua trén cac sb liéu dugc thu thap tr bao

céo tai chinh hang quy dé kiém dinh cac
md hinh nghién ctru 1am 10 sy tac dong cua
WCM anh huong dén HQHD cua cac DN
dugc chon nghién ctru cho tirng giai doan.

3.2. M6 hinh nghién cvru

Dé phan tich anh hudng cia viec WCM
dén HQHD cuia DN, tic gia do ludng bién
phu thudc kha ning sinh 16i bang ty suat lgi
nhudn trén tai san (ROA) vi day 1a ty 18 rat
quan trong ddi voi quyét dinh dau tu cta
DN (Hassan va cong su, 2014). Petersen
va Rajan (1997) ciing chi ra rang cic DN
c6 kha ndng sinh 101 cao hon nhan duogc
cung cdp von nhiéu hon tir cac chi ng.
Theo Shin va Soenen (1998), cac DN co
loi nhuén 16n hon c6 kha nang WCM tbt vi
ho chiém wu thé trén thi trudng, va c6 kha
nang thuong luong 16n hon véi nha cung
cap va khach hang (KH). Sau d6, Chiou va
cong su (2006), Samiloglu va Demirgunes
(2008), Garcia va Martinez(2007), Nazir
va Afza (2009), Afza va cdng sy (2008)
dua ra két luan ROA c6 anh huéng WCM.
Do do, ROA da dugc tac gia lya chon dé do
luong HQHD cua DN.

Tac gia str dung thudc do CCC va cac thanh
phén ctia nod lam cac bién doc 1ap dai di¢n
cho yéu t6 WCM (Deloof, 2003; Garcia va
Martinez, 2007). Ngoai ra, tic gia su dung
yéu t6 nhu quy mé cong ty (SIZE), ty s ng
(DR) va ty sO tai san tai chinh (FAR), ty
s6 thanh toan hién hanh (CR) lam cac blen
kiém soat vi cac bién nay dugc cho riang
¢6 anh huong dén kha ning sinh lgi cta
cong ty (Lamberson, 1995; Deelof, 2003;
Lazaridis va Tryfonidis, 2006; Banos-
Caballero va cong su, 2014).

Tur cdc mo hinh nghién clru cta cac tac gia
Deloof (2003); Teruel va Solano (2007);
Sharma va Kumar (2011); Tran Viét Hoang
(2015), tac gia dé xuét cac mé hinh trong
nghién ctru nay, nhim xem xét tic dong
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Bang 1. Cong thirc va ky hiéu ciia bién trong mé hinh nghién ctru

Tén bién Ky hiéu Coéng thire tinh Ngudn tham khao
Ty suét sinh |oi trén téng tai Loi nhuén sau thué/Téng tai
sgn g ROA ' " san 9 Richards va Laughlin (1980);
: . - Deloof (2003); Teruel va
Chu ky chuyén d6i tien mat CccC ACP + AIP - APP Solano (2007); Nobanee va
N IS R KPT binh quan/Doanh thu Hajjar (2009); Garcia va céng
Ky thu tién binh quan ACP thuan mot ngay s (2011); Sharma va Kumar
o . ) R HTK binh quan/Gia vén hang | (2011); Napompech (2012);
Ky luan chuyén HTK binh quan AIP ban mét ngay -Srr‘gm Viéjc H9éng (2(021051);7)
e . . Phai tra ngudi ban binh quan/ | ©!Mon va cong su ;
Ky tra tién binh quan APP Gid v6n hang ban mét ngay | Afrifa va Padachi (2016),
" - Panda va Nanda (2018);
Quy m6 DN SIZE Logarit cua doanh thu Chang va cong su (2019);
Don bay tai chinh LEV T8ng ng/Tdng tai san Pakdel va Ashrafi (2019);
(Doanh th A —— Akgtin va Karatas (2020);
16 ta : oanh thu quy t = Doann thu | 7iman va Tarighi (2021).
Ty |é tang trudng doanh thu SGR quy t1)/Doanh thu quy t-1 ghi ( )

Nguén: tac gid tong hop tir tong quan nghién ciru

Bang 2. Két qua thong ké md ta cac bién nghién ciru cho tirng giai doan

Giai doan Q1/2018 - Q4/2019

Giai doan Q1/2020 - Q4/2021

Bien SGquansat Trungbinh  Ddléchchudn S6quansat Trungbinh D léch chuén

ROA 144 0,0067166 0,0231408 144 0,0080163 0,0196141
ACP 144 4491834 893,9246 144 683,2209 1.580,57
AIP 144 5471044 1.481,384 144 279,3912 1.146,281
APP 144 531,5625 1.551,236 144 366,097 919,7988
CCcC 144 464,7253 1.347,617 144 596,5151 1.900,491
SIZE 144 12,92483 2,433995 144 12,82056 2,622449
LEV 144 0,5314922 0,2136348 144 0,5317502 0,1754194
SGR 144 0,4130559 3,228135 144 -0,079069 1,620503

cia WCM dén HQHD nhu sau:

ROA, = B,+ B,ACP, + B,SIZE, + B,LEV,
+B,SGR, +z,(1)

ROA =P, + B AIP +B SIZE +B,.LEV, +
B.SCR, +,(2)

ROA, = B, + B,APP,_ + B,SIZE_+ B,LEV.
+B.SCR, +¢, ()

ROA, = B, + B,CCC, + B,SIZE, + B,LEV,
+B,SCR, +&,(4)

Véiila DN thirivatla quy thirt.

g, udc tinh phan du ¢ quy thir t cia DN
thu i.

t

t
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4. Két qua nghién ciru
4.1. Thing ké mé ta

Tac gid chon thoi gian nghién ctu tir quy
1/2018 dén quy 4/2021 va phan chia lam
hai giai doan: (i) giai doan 1 tr quy 1/2018
dén quy 4/2019, dai dién cho thoi diém
trude khi dai dich xdy ra; (ii) giai doan 2 tur
quy 1/2020 dén quy 4/2021, dai dién cho
thoi gian ké tir khi xuat hién dai dich cho
dén nay. Sau do, thuc hi¢n théng ké mo ta
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va chay mé hinh héi quy voi bon phuong
trinh duogc duara, dé xem xét su anh hudng
cta yéu t6 dai dich COVID-19.

Béang 2 cho thdy ROA giai doan tir quy
1/2020 dén quy 4/2021 (giai doan 2) c6 xu
hudng ting 1én so voi thoi diém trude khi
dich bénh xuit hién tir quy 1/2018 dén quy
4/2019 (giai doan 1), tuy nhién theo thong
ké cua tac gia khong phai ROA tang do DN
hoat dong hi€u qua hon bdi sy tang 1€n cua
loi nhuan sau thué, ma la do tai san cia DN
¢ giai doan 2 giam di so voi giai doan 1, sy
sut gidm cua lgi nhuén sau thué nhoé hon su
sut giam ciia tai san, tir d6 khién ROA ting
1én. Bén canh d6, cac DN dau khi c6 ACP
tang, cho thay ho bi cac DN ddi tac chiém
dung von nhiéu hon, dich bénh ciing lam
cho kha ning thu hdi no kém hon va doi
hoi néi long thoi gian ban chiu dé c6 thé
thu hit duge nhiéu KH hon, phan nao gia
tang doanh thu trong giai doan kho khéan
nay. Ky chuyén d6i HTK giam xudng so
vo1 trude do DN du trir it HTK hon vi 1o
rang nhu cau cia thi trudng bi anh hudng,
DN cit giam HTK, giam bat khai thac cac
san pham lién quan dén dau khi dé giam
bdt ganh nang chi phi khai thac van hanh va
chi phi bao quan; tir 46 giam AIP dé thu hdi
v6n nhanh hon, tranh & dong von 1au. Pong
thoi, APP cua giai doan 2 giam so véi giai
doan 1, boi khi dich bénh xay ra nhu cau
sit dung phuong tién dé van chuyén trao
ddi hang ho4, dich vu va du lich gidm di ro
rét, dan dén cac DN khong lay nhiéu hang
tir nha cung cap tir d6 khoan phai tra ngudi
ban ciing giam xudng.

CCC giai doan 2 tang so véi 1 do ACP tang
va APP giam, DN phai mat nhiéu thoi gian
hon dé thu hoi lwong tién mat sau khi ban
hang va cung cip dich vu. Mirc do ting
trudng doanh thu hang quy giai doan 2
mang dau 4m, cho thay doanh thu qua céac
quy & giai doan 2 sut giam dan, nguogc lai
hoan toan vai giai doan 1 trude do. Quy

mo cua DN ciing sut gidm so voi trude khi
c6 dich bénh xay ra, c6 thé thay DN giam
quy md, ban bot tai san dé co thé bu dip
thiéu hut dong tién. Diéu dang ngac nhién
la du dai dich xay ra nhung mutrc d6 str dung
no vay thay d6i khong dang ké; day co thé
coi nhu 1a cach thuc tai trg giap DN gidm
rui ro thanh toan khi doanh thu sut giam
s0 v6i trude. Két qua thong ké mé ta cho
thdy dai dich COVID-19 di lam thay do6i
HQHD va WCM cua cac DN nganh dau
khi. Tiép theo, dé lam rd thém liéu dai dich
c6 anh hudng dén mdi quan hé giira hai yéu
t6 nay, tac gia thuc hién phan tich hdi quy
dir liéu bang bang phan mém Stata 17.

4.2. Két qud phén tich héi quy

Pé kiém tra mdi quan hé twong quan giita
bién phu thuéc ROA véi cac bién doc 1ap
ACP, ICP, APP va CCC; nghién ctru da
phéan tich dir li¢u bang thu thap theo tung
quy trong khoang thoi gian nghién ctru cua
18 DN nganh dau khi bang ba mo hinh
khac nhau: tic dong cb dinh (FEM), tac
dong ngau nhién (REM), va Pooled OLS
dé danh gia. Bé dam bao sy phu hop cia
mo hinh, nghién ctu da thyc hién mot $6
kiém dinh Breusch-Pagan Lagrangian (dé
lwa chon giita Pooled OLS va REM), kiém
dinh Hausman, kiém dinh Wald va kiém
dinh Wooldridge. Bén canh do, phuong
phap FGLS ciing dugc sir dung boi no ¢6
the kiém soat duoc hién twong phuong sai
sO thay ddi va tu twong quan.

Tir két qua thu thap duoc, FEM duoc lya
chon cho giai doan Q1/2018- Q4/2019, va
FGLS dugc chon cho giai doan Q1/2020-
Q4/2021. Két qua hdi quy dugc trinh bay
trong Bang 3 va 4.

Béng 3 trinh bay két qua phan tich hoi quy
cho giai doan trude khing hoang do dich
bénh vé sy tac dong cua cac ACP, ICP,
APP va CCC dén ROA. Két qua cho théy,

48 Tap chi Khoa hoc & Dao tao Ngan hang- S& 245- Thang 10. 2022



BUI NGOC MAI PHUONG

Bang 3. Két qua phan tich hdi quy giai doan Q1/2018- Q4/2019

Bién phu thudc: ROA

sien M hinh (1) M6 hinh (2) M hinh (3) Mé hinh (4)
ACP -0,0001371%*

AIP -0,0000216*

APP 0,000025*

cce -0,0000627
SIZE 0,0116023%* 0,0036966* 0,0037364* 0,0028126*
LEV -0,1128965* -0,03006* -0,0347274* -0,0178576*
SGR 0,0029628* 0,0021422* 0,002345* 0,0020389*

Ghi chu: * ** ** qrong wng voi cac mirc y nghia 10%, 5%, 1%.

Nguén: tac gid tinh todn qua phian mém Stata 17

Bing 4. Ké&t qua phan tich hdi quy giai doan Q1/2020- Q4/2021

Bién phu thudc: ROA

Bien Mb hinh (1) Mb hinh (2) Mb hinh (3) Mb hinh (4)
ACP 0,0000374%*

AIP 0,0000286**

APP -0,0000306*

cce 0,00003271%**
SIZE 0,0063373%+* 0,0040694** 0,0033924* 0,0065902%**
LEV 0,0935147%** 0,0055797T*** 0,0950722%** 0,0943736+**
SGR 0,0014661* 0,0019369** 0,0022666%+* 0,0012577*

Ghi chu: *, ** *** tyong ing voi cac mire y nghia 10%, 5%, 1%.

CCC, ACP va AIP c6 mbi quan hé nghich
bién co y nghia théng ké vi ROA. Tir cac
két qua nay, co thé thiy khi cic DN don
dc rit ngan thoi gian thu tién hogdc khuyén
khich KH tra tién hang sém hon bang cach
diéu chinh chinh sich ban chiju nhu ty 1&
chiét khiu thanh toan; dong thoi giam AIP
s& rat ngén CCC thi cong tac WCM s& hiéu
qua, tir d6 s& nang cao HQHD. Pdng thoi,
APP cang ting cho thdy DN c6 thoi gian
chiém dung vén cang lau, diéu nay cang co
loi cho DN. Trong c4 4 md hinh, SIZE va
SGR déu cé twong quan duong c6 ¥ nghia
thdng ké v6i ROA, cho thdy quy moé DN va
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Nguon: tac gid tinh todn qua phan mém Stata 17

doanh thu cang tang trudng s€ cang nang
cao HQHD. Bén canh d6, LEV lai c6 mbi
quan hé nghich bién véi ROA, ham y rang
khi DN c¢6 don by tai chinh cang 16n, chi
phi tra 13i cang nhiéu, khién DN d& c6 kha
nang roi vao tinh trang mét thanh khoan va
anh huéng tiéu cuc dén HQHP. Két qua
nay kha nhat quan vdi cac nghién ctru trudc
day nhu Jose va cong su (1996); Deloof
(2003); Lazaridis va Tryfonidis (2006);
Raheman va Nasr (2007); Samiloglu va
Demirgunes (2008); Zariyawati va cong
su (2009); Dong va Su (2010); Sunday,
Abiola, va Lawrencia, (2012); Tir Thi Kim
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Thoa va Nguyén Thi Uyén Uyén (2014);
Arachchi, Perera va Vijayakumaran
(2017); Pakdel va Ashrafi (2019).

Trong giai doan xdy ra dich bénh
COVID-19, mdi quan hé giira ROA voi
ACP, AIP, APP va CCC déu thay ddi, cu
thé 1a déu d6i dau so véi giai doan trudc
d6. Cu thé, ton tai mbi quan hé thuan chiéu
c6 y nghia giitta ACP va ROA; diéu nay
cho thiy ring cac DN di thuc hién chinh
sach tin dung néi 1dng hon so véi trude,
cho khéach hang mua chiu véi thoi gian lau
hon, ha thép tiéu chuan ban chiu hodc dua
ty 1¢ chiét khau 16n hon nham tao diéu kién
cho khach hang trong giai doan kho khan,
vira gitp chinh DN c6 thé giit chan khach
hang cii va tim kiém khach hang méi; két
luan nay ciing théng nhit voi ¥ kién cta
Hassan va cong su (2014). Pong thoi, két
qua ciing cho thdy xu hudng khi AIP cang
tang thi DN hoat dong cang c6 hiéu qua;
tuy nhién khi so sanh méi twong quan vai
két qua thong ké mé ta tai Bang 1 cho thay
rang: mic du dy trit HTK nhiéu giap DN
chu dong dugc hoat dong san xuét kinh
doanh nhung lai ton kha nhiéu chi phi lién
quan, vi vdy cac DN da thyc hién diéu
chinh luong HTK cua giai doan 2 nhé hon
s0 voi trude dé can ddi gitra loi ich va chi
phi lién quan trong giai doan dai dich kho
khan nay. Bén canh do, khi cac KPT cang
tang, cho thay DN bj chiém dung vén cang
nhiéu va phat smh chi ph1 kha 16n, diéu nay
lam anh huong xdu dén két qua hoat dong
ctia DN, két qua nay tuong dong véi nhan
dinh cua Napompech (2012); Tt Thi Kim
Thoa va Nguyén Thi Uyén Uyén (2014);
Tran Viét Hoang (2015).

Trong giai doan 2, CCC va ROA lai co
quan hé nguoc chiéu- thay d6i hoan toan so
v6i giai doan trude d6, c6 thé thay DN da
thay ddi ca chinh sach ban chiu, cach duy trit
HTK, cho dén tan dung tin dung tor nguoi
ban nhu céc phan tich trén day, lam kéo dai

CCC, nhung s& c6 lgi cho dong tién sau
thué ctia DN (Sharma va Kumar, 2011). Ca
ba bién kiém soat déu co y nghia thong ké
va c6 tuong quan duong véi ROA; khi DN
gia tang quy mod, tang trudng doanh thu, sir
dung don bay tai chinh manh hon s& gop
phan gia tang HQHD. Diéu dang néi o day
14 bién kiém soat LEV trong giai doan nay
1a nguoc ddu véi giai doan trude do; ching
to rﬁng sau khi dai dich xay ra, DN da st
dung ng hiéu qua hon, dugc huong muic
131 suat vu dai hon trudc; dong thoi cling
tan dung duoc tim chén thué tir 13i vay, tir
d6 giap DN manh dan dau tu khoi phuc lai
qua trinh san xuét kinh doanh va hoat dong
hiéu qua hon.

5. Két luan va khuyén nghi

Hién nay cac DN déu dang thich nghi véi
trang thai binh thuong mdi, cac nha quan
tri dd c6 nhimng thay doi trong cach thirc
quan 1y dong tién, hoat dong dau tu va tai
tro gitp DN hoan thanh dugc muc tiéu
gia tdng loi nhuan ctia minh. Trong do,
viec WCM doéng vai trd quan trong giup
DN vira ¢dam bao tinh thanh khoan dé hoat
dong lién tuc, vira mang lai kha nang sinh
10i. Nham tim hiéu mdi quan hé g1u:a WCM
va HQHD cua cac DN nganh Dau khi tai
Viét Nam thay d6i nhu thé nao boi dai dich
COVID-19, tac gia su dung phuo’ng phap
thong ké mo ta va phan tich hoi quy dir
liéu bang v6i phan mém Stata 17 trong hai
giai doan trudc va sau tdm quy khi dai dich
xudt hién dé 1am 3 van dé trén. Tir két qua
nghién ciru cho thay, dai dich COVID-19
da lam thay ddi cach thire WCM, tir d6 anh
hudéng dén HQHP cua cac DN nganh dau
khi. Céc bién doc 1ap dugc dua ra dé do
luong mirc 3 WCM trong mo hinh déu
thay d6i dau khi xét trong méi quan hé véi
ROA. Piéu nay cho thay rang, sau khi dai
dich xay ra DN phai mat nhiéu thoi gian
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hon dé dong tién da chi ra quay tré vé DN
nhung lai khién cho ROA ting 1én dang ké.
Nhu vay, dé giam nhe tac dong cua dai dich
COVID-19, cai thién va phuc hdi san xuét
kinh doanh, tac gia cho rang cac DN nganh
dau khi nén chi ¥ dén cong tic WCM va
mdi twong quan giita chinh sich nay véi
HQHD cua DN. Xét tir goc d6 WCM, dé
nang cao HQHD, cac DN c6 thé thuc hién
mot s6 giai phap nhu: dua ra chinh sach
tin dung thuong mai phu hgp, xem xét ti€u
chudn ban chiu nhim mo rong ddi tac ban
chiu, kéo dai thoi gian ban chiu dé gia ting
doanh thu, din dén ting ACP; Xem xét s&
lwong san xuat va du trir HTK thich hop dé
vira dam bao hang hod can thiét cho hoat
dong, két hop v6i nghién ciru nhu cau cua
thi truong tir d6 co ké hoach mua nguyén
vat liéu, san xudt san pham dap Gmg du nhu
cau thi truong ma vira khong lang phi chi
phi co hoi ciia vén va cac chi phi khac;

Tai liéu tham khao

BUI NGOC MAI PHUONG

Phéi hop chinh sach WCM vdi cac chinh
sach khac lién quan dén dau tu, ting truong
dé dan cai thién va nang cao HQHD cua
DN trong trang thai binh thuong mai.

Han ché ctia nghién ctru nay 1 chi sir dung
miu gdm cdc DN nganh dau khi duoc
niém yét trén HOSE va HNX. Trong céc
nghién ctru tiép theo, tac gia s& mo rong
nghién ctru cho tat ca cac DN thudc nhiéu
cac nganh nghé khac nhau dé c6 nhimng
két luan tong quat hon vé anh hudng cua
dai dich COVID-19 d&n HQHD cua DN.
Pong thoi, s& tién hanh kiém dinh mdi
twong quan nay khi c6 nhimng bién c6 khac
xay ra lién quan dén thi truong thé giéi, dé
xem xét cac DN dau khi tai Viét Nam sé
diéu chinh chinh sich WCM nhu thé nao
dé lam giam mirc d6 anh hudng ciia cc rai
ro mang tinh chat hé thong 1én HQHD cua
cac DN. m
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