Du béo kind kihd&n tai chinih bang céc
chi s tai chinh st dung Mo Ninih RS
quy XU hudng- nghién cliu trén thi
truong chiing kihoan Viet Nam

PGS. TS. VO XUAN VINH- ThS. THAI TH| THU NGUYET

Dy bdo khé khan tai chinh la chi dé nghién ciru thuc
nghiém dwoc nhiéu nha nghién civu va cdc cong ty quan
tam trong vai thdp ky qua. Bang phwong phdp phén tich hoi
quy xu huong, bai bao phan tich kha nang du bao kho khan
tai chinh ciia chi sé ké todn cdc cong ty niém yét trén S¢
Giao dich chirng khodn Thanh phé Ho Chi Minh (SGDCK
TP.HCM) trong giai doan 2009- 2014. Két qud nghién ciru
cho thdy, cdc chi s6 ké todn cé thé ding dé canh bdo sém
kho khan tai chinh nhw nhom ty s6 thanh khodn, nhém ty s0
hiéu qua hoat dong, nhém ty s6 kha néng tra ng, nhém ty sé
kha ndng sinh loi va nhém 1y sé tang truéng.

Tu khoa: du bao kho khan tai
chinh, hoi quy xu hwéng.

14,5% so voi nam trudc. Trong
do, 11.723 doanh nghiép dang
ky tam ngung hoat dong c6 thoi
han; 46.599 doanh nghiép ngung
hoat dong cho dong ma s6 doanh
nghiép hodc khong dang ky>.
Bén canh do, thi truong chiing
khoan (TTCK) ciing xuét hién
ngdy cang nhiéu cac cong ty bi
canh bao, bi kiém soat va bi hiy
niém yét. Theo cong bd thong tin
cua SGDCK TP.HCM trong nam
2012 dén 2014 c6 téng cong 29
doanh nghiép hity niém yét, 53
doanh nghiép bi canh bao va 25

1. Gi6i thiéu
ai Viét Nam, theo Bao
c4o tinh hinh kinh té- xa
ho6i ndm 2014 cta Tong cuc
Thong ké, ca nudc co 67.823
doanh nghiép gap kho khan budc
phai giai thé, hoac dang ky tam
ngung hoat dong co thoi han,
hodc ngung hoat dong cho dong
mi s6 doanh nghiép hodc khong
dang ky, tang 11,67% so voi
nim 2013, bao gdm 9.501 doanh
nghi¢p da hoan thanh thu tuc giai
thé, 58.322 doanh nghiép khé
khan phai ngimg hoat dong, tang

2 http://www.gso.gov.vn/default.aspx-
?tabid=621&ItemID=14188
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doanh nghiép bi kiém soat*.

Tuy nhién, vé mit hoc thuat
chua c6 nhidu nghién ctru cht
trong dén viéc khai thac di liéu
ké toan tai chinh dé nghién ctru
du bao kho khan tai chinh & Viét
Nam ngoai trir mot s6 nghién ctru
trude nhu Vo (2015) st dung
hinh hdi quy logistic dé dy bao
kha nang pha san. Muc tiéu cua
nghién ciru nay nham xem xét
kha nang du bao kho khan tai
chinh cua chi s6 ké toan cac cong
ty niém yét sir dung dir lidu cac
cong ty trén SGDCK TP.HCM
trong giai doan 2009- 2014.

Két qua nghién ciru c6 thé lam
co s& cho cac nha quan tri cong
ty ndm rd dugc nhing yéu td gy
ra kho khan tai chinh sém hon,
tir d6 ¢ thé tim ra nguyén nhan
va kip thoi giai quyét van dé ciia
cong ty; nha dau tu va cac cd
dong danh gia dugc tinh trang tai
chinh cta cong ty nhim dwa ra
cac quyét dinh dau tu phi hop,
tranh duoc rui ro trong dau tu;
nha cung cap tin dung nhu ngan

3 http://www1.hsx.vin/Modules/Listed/Web/St
ockUnderStatusView?fid=9f1874cee5f746¢78
a0bacb8140b6792
http://www1.hsx.vn/modules/listed/web/cance
lledstocklistview/5263458?fid=17f7c37baa61
42639c02df801d37d94a
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hang c6 thé d4anh gia rii ro tin
dung ctia cong ty dé dua ra chinh
sach cho vay phu hop véi ting
cong ty trong mdi truong kinh
doanh tai Viét Nam.

2. Co s6 1y thuyét

Chu dé du béo kho khan tai
chinh thu hut rit nhiéu nha
nghién cuu trong vai thap ky

qua (Beaver, 1966; Altman,
1968; Ohlson, 1980; Li & Sun,
2011; Chen, 2011; Bae, 2012;
Horta & Camanho, 2013; Lin &
ctg., 2014). Cac phuong phap
phan loai khac nhau dé du bao
kho khan tai chinh nhu phuong
phap don bién (Beaver, 1966),
phuong phap ham phan biét da
bién (Altman, 1968), phuong
phap logistic (Ohlson, 1980) va
phuong phap may hoc dugc sir
dung trong nhiing nim gan day
nhu phuong phap Support Vector
Machine (SVM) (Bae, 2012;

Li va Sun, 2011; Lin, Liang va
Cheng, 2011; Wu, Fang va Goo,
2010). Cac nghién ctru trude su
dung cac chi s ké toan dé phat
hién ra kho khan tai chinh ctua
cong ty nhu ty sb thanh khoan,

ty s6 hiéu qua hoat dong, ty s6
quéan 1y kha nang tra ng, ty s6 kha
ning sinh 1o, tuy nhién, ty s6 nao
la c6 kha nang du bao chinh xac
kho khan tai chinh dang con chua
16 rang. C6 nhiéu nghién ctru sir
dung céc chi sb ké toan tai chinh
dé du bdo kho khan tai chinh nhu
Beaver (1966), Altman (1968),
Altman, Hatzell & Peck (1995),
Ohlson (1980), Li & Sun (2011);
Lin, Liang & Cheng (2011), Bae
(2012), Horta & Camanho (2013)
va Lin & ctg. (2014).

C6 nhiéu dinh nghia vé cong ty

kho khan tai chinh dugc cac nha
nghién ctru st dung trong cac
nghién ciru trude. Mot s tac gia
su dung khai niém pha san theo
luat dinh bai vi n6 cung cap diéu
kién khach quan cho phép cac
nha nghién ctru dé dang phan
loai miu nghién ctru nhu Altman
(1968); Charitou, Neophytou va
Charalambous (2004). Bén canh
do, cac nha nghién ctru phan biét
cong ty kho khan tai chinh theo
diéu kién tai chinh v6i ham y
cong ty ¢6 lgi nhuan tich lily am,
chi tra ¢d tic giam, vi pham hop
ddng vay ng, dong tién hoat dong
am nhu Beaver (1966); Li va Sun
(2011) va Bae (2012).

3. Dir li€u nghién ciru

Dir liéu nghién ctru dugc thu

thap tir bao céo tai chinh cta 274
cong ty phi tai chinh dugc niém
yét trén SGDCK TP.HCM tir
ndm 2009 dén nim 2014. Dit lidu
nghién ctru dugc thu thdp qua hai
ngudn dit liéu (SGDCK TP.HCM
va Cong ty Vietstock) dé xac dinh
cong ty c6 kho khan tai chinh hay
khong trong nam 2009- 2014.

Dir li¢u nghién ctru dugc chia
thanh hai nhom. Nhom thir nhat
bao gdom 70 cong ty kho khan tai
chinh trong d6 35 cong ty bi kiém
soat (loi nhuén sau thué 4m hai
nam lién tyc). Nhom thir hai bao
gdém 204 cong ty khong kho khan
tai chinh dap tng cac diéu kién
sau: (1) Cong ty khong bi canh
bao, bi kiém soét hay bi hity niém
yét; (2) Bao c4o tai chinh cua
cong ty day du dit liéu trong giai
doan 2009- 2014.

4. Phwong phap va mé hinh
nghién ciru
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Bai bao str dung phuong phap
phan tich hdi quy xu hudng dé
lya chon cac ty s tai chinh c6
kha nang du bao kho khan tai
chinh. M6 hinh hdi quy xu huéng
c6 dang:

X =B, +Bt
Trong do: B,1a hang s6 ctia mo
hinh héi qui, B. 1a h¢ s6 hdi qui
xu hudng, i 1a cac cong ty trong
mau nghién ciru, t 1a nim nghién
cuu, va X, 1a cac chi s6 ké toan
clia cong ty i trong nam t, thé
hién chi tiét & Bang 1.
Két qua cac nghién ctru trudc
chimg minh ring cong ty roi vao
kho khan tai chinh khi céc ty
s tai chinh c6 sy thay ddi theo
xu hudng: Thir nhat, cac ty sb
tai chinh ¢6 xu hudng giam nhu
nhém ty sé thanh khoan, nhém
ty s6 hiéu qua hoat dong, nhom
ty s6 kha ning sinh lgi, nhom
ty s0 tang truong, nhom ty s6
thi truong; thit hai, cac ty s6
tai chinh ¢6 xu hudng ting nhu
nhom ty s6 kha niang quan 1y ng.

5. Két qua nghién ciru

Dau tién, nghién ciru phan tich
ho6i quy xu hudng 31 ty b tai
chinh cta cong ty kho khan tai
chinh ba nam trudc khi xay ra
kho khin tai chinh d¢ lya chon
ra cac ty s0 tai chinh ¢é ¥ nghia
thong ké va c6 kha nang du bao
kho khan tai chinh.

Bang 2 trinh bay két qua hdi quy
xu hudng cac ty s6 nghién ctru véi
muc y nghia 10% cua 70 cong ty
bi canh béo va 35 cong ty bi kiém
soat. Két qua Bang 2 cho thay
céac ty sb tai chinh ¢6 kha ning
du bao kho khan tai chinh nhu ty
s6 nhom kha ning thanh khoan
(CASHCL, WCTA), ty s6 nhom
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Béang 1. Bang mo ta cac bién nghién ciru

STT Tén bién Ky hiéu Céch tinh
Nhém kha nang thanh khoan
1 Ty sb hién hanh CACL Tai s&n ngan han/No ngén han
2 Ty sb thanh toan nhanh QACL  (Tai san ngén han-hang tén kho)/No ngan han
3 Ty s6 tidn mat CASHCL (h1;ir‘1én + Cac khodn twong dwong tién)/No ngan
Ty s0 von luu dong rong WCTA  (Tai san ngén han-No ngén han)/Téng tai san
trén tong tai san
Nhém hiéu qua hoat dong
5 Vong quay hang ton kho CGSINV Gia vén hang ban/ Binh quan hang tén kho
6 Vong quay khodn phai thu SAAR Doanh thu/ Binh quan khoan phai thu
7 Vong quay tai sdn ngan han SACA Doanh thu/ Binh quan tai san ngan han
8 Vong quay tai sén cb dinh SAFA Doanh thu/ Binh quan tai san cb dinh rong
9 Vong quay tbng tai san SATA Doanh thu/ Binh quan téng tai san
Nhém kha nang quan ly no
. A Doanh thu - Gia von hang ban - Chi phi ban
10 Ty so kha nang tra [ai EBITI ﬁéng " Chi phi Quén Iy)/Chi phi 131 vay
11 Ty sb don bay TLTA Tbng no/Tdng tai san
I%’nsgrfgns%”h%ge” TLTE  Téng no/Vén chii s& hitu
13 Ty s6 chi phi ai vay trén vbn chi s& hiru INTE Chi phi Iai vay/Vén chi s& hivu
14 Ty s6 chi phi I4i vay trén doanh thu INSA Chi phi lai vay/Doanh thu
Nhom kha nang sinh lgi
Ty s0 loi nhuan truéc thué va lai vay egiTra  (Doanh thu - Gid v’c‘)n hang ban - Chi phi ban
trén tong tai san hang - Chi phi Quan ly)/Binh quan Tong tai san
16 ;'%/nso lgi nhuan sau thue trén tong tai ROA Loi nhuan sau thué/Binh quan téng tai san
Ty s6 loi nhuan sau thué trén téng vén Loi nhuan sau thué/Binh quan téng vén chi s&
7 chl s& hiru ROE hiru
18 Ty s6 loi nhuan sau thué trén doanh thu ROS Loi nhuan sau thué/Doanh thu
19 Ty s6 téng loi nhuan bién GPSA  Téng lgi nhuan/Doanh thu
20 Ty sb loi nhuan gil lai trén tbng tai sdn  RETA Loi nhuan gil lai/Téng tai san
Nhém ty sé6 kha nang tang truéng
21 Ty sb loi nhuan gil lai RENI Loi nhuan gil lai/Loi nhuan sau thué
22 Ty sb tng trwdng bén virng RETE Loi nhuan gid lai/Vén chi sé& hivu
o b NoR L0 b L
24 Ty s6 tang trwdng tdng tai san TAGR (Tzéng tai san ndm t - Téng tai san nam t-1)/
Tong tai sannam t-1
25 Ty sb tang trudng doanh thu SAGR ﬁg?nam )t /ryo?:: ?h:irr?utéha%??-;hu thuan
Nhoém ty s6 dong tién
26 Ty s6 Dong tién trén tdng no OCFTL  Dong tién tir hoat ddng kinh doanh/Téng no
s & s wihe poA o . Dong tién tlr hoat déng kinh doanh/Vén chi sé&
27 Ty sO Dong tién trén von cha s& hiru OCFTE hiru
28 Ty sb Dong tién trén doanh thu OCFSA Dong tién tir hoat ddng kinh doanh/Doanh thu
) . . (Dong tién tiy hqat dong kinh doanh-
29 Ty so Dong tién ty do trén tong tai sdn  FCFTA  (Nguyén gia cudi ky cla tai san hiru hinh -
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Nguyén gia dau ky))/Tbng tai san
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Nhoém ty sb gia tri thj trwong

30 Ty sb EPS EPS Loi nhuan sau thué/Sé cb phiéu dang lwu hanh

31 Ty s6 M/B MB Vén héa thi trwdng/Vén chi s& hivu
hiéu qua hoat dong (SATA), ty sé  bao, hé s6 hdi quy xu hudng FCFTA c6 y nghia va duong.
nhom kha nang sinh lgi (EBITTA, cuaty s6 OCFSA ¢6 y nghia Trong diéu kién loi nhuan tir hoat
ROA, ROE, GPSA, RETA), va am, cho thiy ty s6 dong tién dong kinh doanh am, lam tham
nhém ty s6 ting truong (RETE, trén doanh thu c6 kha nang dy hut von chu sé hitu két hop véi
SAGR) va ty s6 nhom gia tri thi bao kho khan tai chinh vi dong tién mat giam dan dén vén chu
truong (EPS) ngay cang giam két  tién tir hoat dong kinh doanh so s& hitu c6 murc d6 giam nhiéu
hop véi ty s6 nhom kha ning quan  v6i doanh thu ciia cong ty ngay hon so vi dong tién tir hoat dong
1y ng (TLTA, TLTE, INSA) ngdy  cang thap. Nhung ddi voi cong kinh doanh lam cho ty s6 OCFTE
cang tang. ty bi kiém soat, hé sb hodi quy tang. Tuong tu, von chu so hitu
Ngoai ra, d6i voi cong ty bi canh  xu hudng ctia ty s6 OCFTE va giam lam cho tong tai san giam,

Bing 2. Két qua hdi quy xu huéng cac ty s6 tai chinh ciia cong ty khoé khin tai chinh

70 cong ty bj canh bao 35 cong ty bi kiém soat

CacBién Hesb hdiquy Giatri R?hiéu Prob Hé sohdiquy Giatri R2hiéu  Prob

xu hwéng p chinh  (thdng ké F)  xu hwéng p chinh  (thdng ké F)
Nhom ty sb kha nang thanh khoan
CASHCL -0.0766* 0.0510 0.0101 0.0510 -0.1003*** 0.0000 0.0913 0.0000
WCTA -0.0386*** 0.0018 0.0309 0.0018 -0.0448*** 0.0008 0.0577 0.0008
Nhém ty sé hiéu qua hoat déng
SATA -0.0901* 0.0892 0.0068 0.0892 -0.1127** 0.0229 0.0239 0.0229
Nhém ty s6 kha nang quan Iy no
TLTA 0.0337*** 0.0046 0.0251 0.0046 0.0445** 0.0006 0.0610 0.0006
TLTE 0.3321*** 0.0016 0.0319 0.0016 0.8703** 0.0135 0.0291 0.0135
INSA 0.0733*** 0.0139 0.018063 0.0139 0.0835** 0.0485 0.0167 0.0485
Nhém ty s6 kha nang sinh loi
EBITTA -0.0286*** 0.0000 0.1943 0.0000 -0.0320*** 0.0000 0.3274 0.0000
ROA -0.0371*** 0.0000 0.2786 0.0000 -0.0401*** 0.0000 0.5031 0.0000
ROE -0.1847*** 0.0051 0.0244 0.0051 -0.1607*** 0.0015 0.0511 0.0015
ROS -0.2320*** 0.0001 0.0488 0.0001 -0.2470*** 0.0006 0.0614 0.0006
GPSA -0.0437*** 0.0000 0.0881 0.0000 -0.0724*** 0.0000 0.0998 0.0000
RETA -0.0288*** 0.0000 0.1538 0.0000 -0.0496*** 0.0000 0.3517 0.0000
Nhoém ty sé tang truwéng
RETE -0.0830*** 0.0000 0.0805 0.0000 -0.2826*** 0.0033 0.0432 0.0033
SAGR -1.6320* 0.0801 0.0074 0.0801 -1.9979* 0.0902 0.0108 0.0902
Nhom ty sé dong tién
OCFTE 0.0214 0.4271 -0.0013 0.4271 0.1794* 0.0400 0.0185 0.0400
OCFSA -0.3252** 0.0496 0.0102 0.0496 -0.3064 0.1416 0.0067 0.1416
FCFTA -0.0042 0.6780 -0.0030 0.6780 0.0193* 0.0322 0.0206 0.0322
Nhém ty sé gia tri thi truéng
EPS -1383.691*** 0.0000 0.2559 0.0000 -1580.697*** 0.0000 0.4023 0.0000
MB -0.1321*** 0.0002 0.0458 0.0002 -0.0513 0.2254 0.0028 0.2254

Ghi chu : **% *% * yrong ung voi muc y nghia 1%, 5% va 10%.
Nguén: tac gia tw tong hop tir hoi quy xu hwdng theo thoi gian
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cong vai cong ty khong dau tur
thém tai san c6 dinh hitu hinh
lam cho dong tién tu do ting nén
ty s6 FCFTA tang. Vi thé, hai ty
s6 OCFTE va FCFTA ting trong
diéu kién nhu trén c6 kha ning
du bao kho khan tai chinh cia
cong ty.

Tiép theo, nghién ctru phan tich
hoi quy xu hudng 15 ty sb tai
chinh cua 204 cong ty khong kho
khan voi 70 cong ty bi canh bao
va 35 cong ty bi kiém soat trong
giai doan 2009- 2014 (Bang 3)
dé xem xét su khéc biét cta hé sb
hoi quy giita 2 nhom cong ty kho
khin va khong kho khan. Két qua
Béng 3 cho thiy:

Thir nhat, hé s6 hoi quy xu hudng
ctia nhém ty s6 kha ning thanh
khoan bao gdm ty s CASHCL
va WCTA c6 su khac biét gilra
nhom cong ty khong kho khan
va nhoém cong ty kho khan. Ty
s6 CASHCL ctia nhom cong

ty khong kho khan c6 hé sé xu
hudng 1,2% so véi hé sb xu
huéng thap -7,76% & nhom

cong ty bi canh bao va -14,22%
& nhém cong ty bi kiém soét.

Ty s6 WCTA clia nhom cong

ty khong kho khan c6 hé sé xu
hudng 3,4% trong khi hé s6 xu
hudng thap -2,12% & nhom cong
ty bi canh bao va thap -3,09%

& nhém cong ty bi kiém soét.

Két qua nghién ciru phii hop

v6i nghién clru trude, cong ty

¢6 ty s6 CASHCL (Zhu & Li,
2010; Bhunia & Sarkar, 2011;
Moradi & ctg, 2012) va WCTA
(Beaver, 1968; Altman,1968;
Ohlson,1968; Lu & Wang,

2010; Lin, Liang & Cheng,
2011; Kwak, Cheng & Ni, 2012;
Moradi & ctg, 2012; Horta &

THANG 1+2.2016 - S0 164 & 165

Camanho, 2013) cang thap thi
kha nang kho khan tai chinh cang
cao.

Thit hai, hé s6 hdi quy xu hudng
ctia nhom hiéu qua hoat dong am
thé hién qua ty s6 SATA. Tuy
nhién, ty s SATA ctia nhom cong
ty khong kho khin c6 hé s6 xu
huéng thap it hon nhom cong ty
kho khin, cu thé -2,37% ¢ nhém
cong ty khong kho khan so véi
-4,88% ¢ nhom cong ty bi canh
bao va -9,90% & nhom cong ty

bi kiém soat. Twong tu két qua
nghién cru cua Altman (1968);

Li va Sun (2009); Moradi & ctg
(2012), cong ty co ty sb vong quay
tong tai san cang thap thi kha ning
kho khan tai chinh cang cao.

Thir ba, hé s6 hdi quy xu hudng
ctia nhom kha néng quéan ly no
duong thé hién qua ba ty sd
TLTA, TLTE, va INTE. Cac
cong ty déu ting ng vay nhung
cong ty kho khan vay ng nhiéu
hon. Ty s6 TLTA c6 hé s6 xu
hudng 1,74% & nhom cong ty bi
canh bao va 3,23% & nhom cong
ty bi kiém soat cao hon nhiéu so
v6i hé s6 xu huéng 0,13% caa
nhom cong ty khong kho khan.
Tuong tu, ty s6 TLTE ctia nhom
cong ty khong kho khin c6 hé sb
xu huéng 1,73% thap hon nhiéu
so hé sb xu hudng cao 35,31% o
nhom cong ty bi canh bao va ting
gip d6i 72,18% & nhom cong

ty bi kiém soat. Ty s6 INTE cua
nhom cong ty khong kho khan

c6 hé s6 xu hudng 0,10% thap
hon trong khi hé s xu hudng
2,93% & nhom cong ty bi canh
bao va 5,65% ¢ nhom cong ty bi
kiém soat. Két qua nghién ctru
phu hop véi cac nghién cuu trude
(Beaver 1968; Ohlson, 1980;

4P Cal dUA ayC & AU 40 nGAN dAnG

Altman, Zhang & Yen, 2007; Li
va Sun, 2009; Wu, Fang & Goo,
2010; Lin, Liang & Cheng, 2011;
Kwak, Cheng & Ni, 2012; Moradi
& ctg, 2012; Sirirattanaphonkun
& Pattarathammas, 2012; Lin &
ctg., 2014), cong ty c6 ty sd kha
nang quan ly ng cang cao thi kha
nang kho khan tai chinh cang cao.
Thir tr, hé s hdi quy xu hudng
ctia nhom kha nang sinh loi

déu am, thé hién qua nam ty s6
EBITTA, ROA, ROE, ROS va
GPSA. Trong giai doan khung
hoang kinh té, cac cong ty déu co
lgi nhuédn giam nhung loi nhuan
ctia cong ty kho khan giam nhiéu
hon so v6i cong ty khong kho
khan. Ty s6 EBITTA ciia nhom
cong ty khong kho khan c6 hé sd
xu huéng am it hon nhoém cong
ty kho khan, cy thé -1,26% &
nhom cong ty khoe manh so véi
-1,75% ¢ nhom cong ty bi canh
bao va -2,27% & nhoém cong ty
bi kiém soat. Ty s6 ROA cua
nhom cong ty khong kho khéan co
hé s6 xu hudng 4m it hon nhém
cong ty kho khan, cy thé -1,16%
0 nhom cong ty khong kho khan
s0 Vo1 -1,93% 6 nhom cong ty bi
canh bao va -2,25% ¢ nhém cong
ty bi kiém soat. Ty s6 ROE cua
nhom cong ty khong kho khan

¢6 hé s6 xu huéng am it hon
nhém cong ty khé khin, cu thé
-2,44% ¢ nhom cong ty khong
kho khan so v6i -11,93% & nhom
cong ty bi canh bao va -11,40%
& nhém cong ty bi kiém soat. Ty
s6 ROS ciia nhom cong ty khong
khé khan ¢ hé s6 xu hudéng 4am
it hon nhom cong ty kho khan,
cu thé -1,60% & nhom cong ty
khong kho khan so véi -1,93%

0 nhom cong ty bi canh bao va
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Bang 4. Thong ké mé ta

Cong ty bi canh bao

Khac biét Khac biét Muic

Bién 204 cong ty Khong Khé Khan 70 cong ty bi cdnh bao Trung boé Iéph y nghia
binh chuan  (T-test)

Quan  Trung boé IQch Quan  Trung boé Iéph

sat binh chuan sat binh chuan
CASHCL 1205 0.5847 1.1524 418  0.2715 1.1255 -0.3132  0.0643 0.000***
WCTA 1205 0.2447 0.1939 418 0.1363 0.2461 -0.1084  0.0133 0.000***
SATA 1200 1.2196 1.2356 418  0.9505 0.9858 -0.2690 0.0668 0.000***
TLTA 1205 0.4704 0.2061 418  0.5749 0.2393 0.1045  0.0122 0.000***
TLTE 1205 1.4546 21508 418  2.4785 5.1784 1.0239  0.2608 0.000***
INTE 1205 0.0522 0.0760 418 0.1464 0.4435 0.0942  0.0218 0.000***
EBITTA 1200 0.1131 0.0936 418  0.0305 0.0788 -0.0826  0.0047 0.000***
ROA 1200 0.0974 0.0869 418  0.0091 0.0842 -0.0883  0.0048 0.000***
ROE 1200 0.1846 0.1384 418 -0.0600 1.1896 -0.2446  0.0583 0.000***
ROS 1205 0.1930 0.8598 418  0.3048 8.6595 0.1118 04243 0.792
GPSA 1205 0.2421 0.1618 418  0.1291 0.2723 -0.1130  0.0111 0.000***
RETA 1205 0.0948 0.0776 418 -0.0123 0.1473 -0.1071 0.0075 0.000***
RETE 1205 0.1817 0.1248 418 -0.1403 1.3970 -0.3220  0.0684 0.000***
FCFTA 1205 0.0456 0.1596 418  0.0106 0.1832 -0.0350 0.0094 0.000***
EPS 1205 3626.7685 3384.1815 418 325.1842 3185.2797 -3301.5843 183.7853 0.000***

Cong ty bi kiém soat

Khac biét Khac biét  Muc

Bién 204 cong ty Khong Khé Khdn 35 cong ty bi kiém soat Trung Do léch  y nghia
binh chudn  (T-test)

Quan  Trung bo IQch Quan  Trung bo IQCh

sat binh chuan sat binh chuan
CASHCL 1206 0.5842 1.1520 207 0.2713 1.3773 -0.3129  0.1013 0.002***
WCTA 1206 0.2444 0.1940 207  0.1101 0.2671 -0.1343  0.0194 0.000***
SATA 1201 1.2192 1.2352 207 0.8672 0.9602 -0.3520  0.0902 0.000***
TLTA 1206 0.4706 0.2062 207 0.5829 0.2658 0.1123  0.0194 0.000***
TLTE 1206 1.4557 2.1503 207 2.9698 7.0312 1.5141 0.4926 0.002***
INTE 1206 0.0522 0.0760 207  0.1840 0.6127 0.1318  0.0426 0.002***
EBITTA 1201 0.1131 0.0936 207 0.0165 0.0791 -0.0965 0.0061 0.000***
ROA 1201 0.0973 0.0869 207 -0.0003 0.0817 -0.0977  0.0065 0.000***
ROE 1201 0.1845 0.1384 207 -0.0684 0.8936 -0.2529  0.0622 0.000***
ROS 1206 0.1928 0.8595 207 0.6735 12.2849 0.4807 0.8542 0.574
GPSA 1206 0.2421 0.1618 207 0.1122 0.3111 -0.1299  0.0221 0.000***
RETA 1206 0.0948 0.0776 207 -0.0344 0.1751 -0.1291 0.0124 0.000***
RETE 1206 0.1816 0.1248 207 -0.2959 1.9362 -0.4776  0.1346 0.000***
FCFTA 1206 0.0455 0.1596 207  0.0043 0.1570 -0.0412  0.0120 0.001***
EPS 1206 3624.7142 3383.5292 207 -61.7181 3363.9364 -3686.4323 254.3407 0.000***

Ghi chu : *** ** * grong ung voi muc y nghia 1%, 5% va 10%. ,
Nguon: tdac gia tw tong hop tir hoi quy xu huong theo thoi gian
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Altman, Zhang & Yen (2007); Lu
& Wang (2010), ty s6 loi nhuan
giit lai trén tong tai san cang thap
thi kha nang kho khan tai chinh
cang cao. Tuong ty nghién clru
cua Wu, Fang & Goo (2010);
Bae (2012); Sirirattanaphonkun
& Pattarathammas (2012), ty s6
loi nhuan sau thué trén doanh thu
cang thap thi kha ning kho khin
tai chinh cang cao.

Thir ndm, hé s6 hdi quy xu huéng
ctia nhom ting truong déu am

thé hién qua ty sé RETE. Tuy
nhién, ty sé RETE ciia nhom
cong ty khong khé khin c6 hé sb
xu hudng am rét it -0,02% so véi
-15,17% ¢ nhom cong ty bi canh
bao va -25,18% & nhom cong ty
bi kiém soat. Diéu nay cho thay ty
s0 RETE c6 kha ning dy bao kho
khan tai chinh vi ¢6 su khac biét
c6 y nghia thong ké 1% giita cong
ty kho khéan va khong kho khan.
Thit sdu, hé s6 hdi quy xu hudng
ctia nhom dong tién déu duong
thé hién qua ty s6 FCFTA. Ty s
FCFTA cua nhém cong ty khong
kho khin c¢6 hé s xu hudng
duong 0,46% so vdi 1,67% o
nhom cong ty bi canh bao va
1,73% & nhom cong ty bi kiém
soat. Tuy nhién, chua thé két luan
ty s6 FCFTA c6 kha ning dy béo
kho khan tai chinh vi hé s6 hoi
quy déu c¢6 ¥ nghia ¢ ca hai nhém
nhom cong ty khong kho khan va
kho khan.

Cudi cung, hé sb hdi quy xu
hudéng ctia nhom gia tri thi truong

TAI LIEU THAM KHAO

am thé hién qua ty s6 EPS. Ty

s6 EPS ciia nhom cong ty khong
kho khin c¢6 hé s xu hudng

am rét it -382,85 so v6i -814,2

0 nhom cong ty bi canh bao va
-1015,42 & nhém cong ty bi kiém
soat. Tuy nhién, chua thé két luan
ty s6 EPS c6 kha ning du bao
kho khan tai chinh vi hé s6 hoi
quy déu c6 ¥ nghia & ca hai nhém
nhom cong ty khong kho khan va
kho khan.

Tom lai, két qua hdi quy xu
hudng cac cong ty khong kho
khan va cac cong ty kho khan tai
chinh cho thiy 9 ty s6 tai chinh
bao gém CASHCL, WCTA,
SATA, TLTA, TLTE, INTE,
ROS, RETA, RETE trong Bang
3 ¢6 kha nang dy bao kho khan
tai chinh vi c6 su thay d6i khac
biét c6 ¥ nghia thong ké giita cac
cong ty khong kho khan va cac
cong ty kho khan tai chinh.

Cubi cing, Bang 4 trinh bay tom
tat gia tri trung binh va d¢ léch
chuédn ciia 15 ty s6 tai chinh cua
cong ty khong kho khan véi 70
cong ty bi canh bao va 35 cong
ty bi kiém soat. Két qua Bang

4 cho thay ngoai trir ty s6 ROS,
gid tri trung binh cta 14 ty s6 sy
khac biét véi muc y nghia 1%
gitra cong ty kho khan va cong ty
khong kho khan.

6. Két luan va ham y

Bai bao nghién cuu kha nang
du bao kho khan tai chinh cia
céc chi s6 ké toan tai chinh trén

TTCK Viét Nam, st dung dir
liéu 1a cac cong ty niém yét trén
SGDCK TP.HCM trong giai
doan 2009- 2014. Bang phuong
phap hdi quy xu hudng, két qua
nghién ctru cho thiy cac ty sd

tai chinh c6 thé ding dé canh

bao sém kho khan tai chinh

nhu nhém ty s6 thanh khoan
(CASHCL, WCTA), nhom ty

s6 hiéu qua hoat dong (SATA),
nhom ty s6 kha ning tra ng
(TLTA, TLTE, INTE), nhom kha
nang sinh loi (RETA) va nhém ty
sO tang truong (RETE). Diéu nay
cho thay nguyén nhan dan dén
kho khan tai chinh 1a do cong ty
quén tri tai san ngan han khong
hiéu qua cong voi ty 1¢ vay no
qué cao.

Két qua nghién ciru 1a bang
chung thuc nghiém c6 y nghia
quan trong ddi voi cac nha quan
tri cong ty, cac nha dau tu va cac
nha cung cap tin dung. Nha quan
tri cong ty nén theo doi va thuong
xuyén d4nh gia cac ty s6 tai chinh
dé kip thoi thay ddi chinh sach
quan tri tai chinh giap phong
ngtra va kiém soat dugc rii ro
kho khan tai chinh. Ngoai ra,

dbi voi cac nha dau tu hodc cac
nha cung cap tin dung, can nim
10 thong tin tai chinh cua cong

ty thong qua danh gia cac chi s6
ké toan tai chinh co thé giup ho
dwa ra cac quyét dinh dau tu hoic
quyét dinh cho vay kip thoi, phu
hop nham han ché rai ro trong
dau tu hodc rui ro tin dung. m
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SUMMARY
Employing trend analysis method to forecast financial distress in Vietnam stock market

Forecasting finanancial distress is an important topic which draws great attention from economists. Using the trend
analysis method, this paper analyse the forecastability of the financial indicators of firms listed on the Ho Chi Minh City
stock exchange for the period from 2009 to 2014. The results suggest that financial indicators can be used as an early
warning for financial distress.
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