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ANH HUONG TU TiN DUNG THUONG MAI DEN KHA NANG
SINH L1 CUA CAC DOANH NGHIEP XAY DUNG TREN
THI TRUONG CHUNG KHOAN VIET NAM

NGUYEN CHi DUC, DOAN HONG NGOC

Bai viét tong hop cdc I thuyét lién quan dén tin dung thuong mai, khd ndng sinh loi cia doanh nghiép va
cdc nghién ciiu thuc nghiém xoay quanh méi tuang quan giira tin dung thuong mai va kha ndng sinh loi;
tir d6, nghién ciu va kiém dinh lai méi quan hé tdc déng giiia chiing. Dit liéu nghién ciru dugc thu thép tir
théng tin Iy trong bdo cdo tai chinh ciia 143 doanh nghiép thuéc nganh Xdy dung niém yét trén thi truong
chiing khodn Viét Nam trong giai doan 2018-2022 vdi 715 quan sdt duoc du'a vao mo hinh. Két qud nghién
aiu cho thdy ton tai méi quan hé tuyén tinh nguac chiéu giita tin dung thuong mai va khd néng sinh loi cia

cdc doanh nghiép nganh Xdy dung. Trén co sé két qud nghién ciiu, tdc gi dé xudt ham y chinh sdch gitip
doanh nghiép ndng cao khd ndng sinh loi théng qua sit dung chinh sdch tin dung thuong mai.

Tir khda: Tin dung thuang mai, khd ndng sinh lgi, cong ty xdy dung, thi trudng chiing khodn

INFLUENCE OF TRADE CREDIT ON THE PROFITABILITY OF
CONSTRUCTION INDUSTRY COMPANIES IN VIETNAM STOCK
MARKET

Nguyen Chi Duc, Doan Hong Ngoc

Abstract: The study synthesizes theories related to trade
credit, corporate profitability, and empirical studies
around the correlation between trade credit (expressed
in accounts receivable) and profitability; thence, study
and re-examine the impact relationship between them.
Research data is collected from information taken
from the financial statements of 143 enterprises in the
construction industry on the Vietnamese stock market in
the period 2018 - 2022 with 715 observations included
in the model. Research results show that there exists a
negative linear relationship between trade credit and the
profitability of construction enterprises. On the basis of
the research results, we propose policy implications to
help businesses improve profitability and reduce lousy
debt risks when using too high trade credit policies.

Keywords: Trade credit, Profitability, Construction company, Stock
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Gidi thiéu

Nganh Xay dung duoc coi la xwong séng cua nén
kinh t€ qudc dan. Khi nganh Xay dung phat trién sé
tac dong truc tiép dén sy phat trién ctia cac nhom
nganh khac trong nén kinh t€ va ciing la tién dé
quan trong d€ giai quyét cdc van dé an sinh va xa hoi.

Thyc tién, tir ndm 2018 dén nay, doanh nghiép

(DN) nganh Xay dung Viét Nam ddi dién véi khong
it kh6 khéan do chiu nhiéu stic ép cua lam phat, chi
phi cho ngudn nguyén vat liéu dau vao tang cao,
kho tiép can dé€ duy tri hoat dong san xuat kinh
doanh, don hang khan hiém... khién cho doanh thu
sut giam nghiém trong, tham chi roi vao thua 16. Vi
vady, ban hang tra cham hay cap tin dung thuong
mai c6 thé gitp cac DN nay thu hat duwoc mét lwong
khach hang 16n, giai quyét kho khan vé tinh trang
thiéu hut don hang, ttr d6, cai thién doanh thu, loi
nhuan cho DN.

T thuc tién trén, viéc xéac dinh sy anh huwdng cta
viéc cdp tin dung thwong mai dén kha nang sinh loi
cua cac DN xay dung la can thiét, ddc biét trong giai
doan kho khan nhu hién nay.

Téng quan ly thuyét

Co'sé ly thuyét vé tin dung thuong mai

Tin dung thwong mai (Trade Credit) 1a hinh thttc
tin dung, trong d6 nguoi ban dong y cho nguoi mua
tra cham gia tri hang hoa da mua trong mot khoang
thoi gian nhat dinh. Tw lau, tin dung thwong mai
duoc xem la mot chién lwge ban hang, tao nén su
khac biét va strc canh tranh manh mé cho cac DN &
cac qudc gia ¢ nén kinh té thi truong phat trién.

Ly thuyét tin dung thuwong mai lan dau tién duoc
dé xudt boi Le Goff (1957). Nha nghién ctru nay lap
luan rﬁ?mg, mot hinh thitc tin dung thwong mai da
dwoc st dung hinh thanh khi nguwoi ban khong yéu
cau thanh toan ngay sau khi ngwoi mua nhan duoc
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hang. K& tir d6, chu dé lién quan dén tin dung
thwong mai da duoc nhiéu nha khoa hoc trén thé
giéi quan tam, tiéu bi€u nhu: Nadiri (1969),
Vaidya (2011)...

Co'sé ly thuyét vé khd néng sinh loi

Theo Pandey (1980), kha nang sinh 10i la kha
ndng tao ra lgi nhuan ctia moét cong ty. Phan tich kha
nang sinh 10i do lwong va danh gia hiéu qua hoat
dong ctia mot DN vé 1oi nhudan ma DN kiém duoc
lién quan dén dau tu cta cd dong hodc von st dung
trong DN hodc doanh thu. Kha ndng sinh 10i 1a mot
trong nhitng thudc do va muc tiéu quan trong nhat
cua quan ly tai chinh. Kha nédng sinh 1oi 1a s6 twong
d6i. Tuy nhién, kha nang sinh 10i cting 1a mot chi
tiéu httu hiéu dé€ do lvong su thanh cong hay that
bai ctia mot DN.

Téng quan cdc nghién ciu thuc nghiém trudc day

Mot s6 nghién ctu trudc day vé moi quan hé
gitta tin dung thwong mai va kha nang sinh l¢i cua
DN da dua ra két qua c6 nhiéu khéc biét. Theo do,
nghién ctru ctia Martinez va cong su (2013) cho thay
moi quan hé cung chiéu gitra gia tri DN va tin dung
thuong mai 6 mtrc cdc khoan phai thu thap va tuong
quan am 6 muc cac khoan phai thu cao hon.

Nghién cttu cia Abuhommous (2017) da ghi
nhdn moi quan hé cung chiéu gitta dau tw vao cac
khoan phai thu va kha nang sinh 10i, va nhan thay
rang cac cong ty dat duoc loi nhuan cao néu dau tu
vao cac khoan phai thu tai mot cdp do cao hon so
véi trung binh nganh. Tac gia cho rang, dau tu vao
cac khoan phai thu la can thiét va két hop quan ly
tin dung thuong mai dinh ky la rat quan trong doi
véi mot DN d€ dam bao kha nang sinh 1oi.

Tuy nhién, nghién cttu cuia Kumaraswamy va
George (2019) lai cho réng c6 anh hwdng nguoc

chiéu gitra tin dung thuong mai va lgi nhuan tai cac
cong ty duwgc pham niém yét trén S6 Giao dich
chttng khoan Bombay (BSE). Con tai Viét Nam,
nghién ctu cia Pham Quoc Viet va Pham Tran
Quang Phuc (2020) cting thu duwoc két qua tac dong
nguoc chiéu gitra tin dung thwong mai va kha nang
sinh loi ctia DN.

MO0 hinh nghién ciru

M6 hinh nghién cttu duwoc k€ thira dya trén
nghién cttu trede d6 cia Kumaraswamy va George
(2019) va duoc tac gia phat trién thém:

V. =B, +B, (REC) + B, (GRREV,) + B, (SIZE,) + B, (LEV,) + £,

Trong do:

B: Hé s6 tw do trong md hinh

i: DN nganh Xay dung quan sat tht i (i =
1,2,..,143)

t: Nam quan sat the t (t=1, 2, ..5)

Dir ligu nghién ctru

Dt liéu ctia nghién cttu nay duwoc tac gia tong
hop tlt bao cao tai chinh (BCTC) cua 200 DN thuoc
nganh Xay dung dugc niém yét thi treong ching
khoan (TTCK) va sau d6 tinh toan lai. Tuy nhién,
trong qua trinh nghién cttu, cac tac gia da loc va lya
chon 143 DN ¢6 BCTC cong bd day du va da duoc
kiém todn tit ndm 2018 dén nam 2022 dé€ két qua
nghién cttu dugc khach quan va c6 do chinh xac
cao. Cu thé, ¢6 80 DN thudc nganh Xay dung niém
yét trén san giao dich HOSE va 63 DN niém yét trén
san giao dich HNX théa man cac diéu kién néu trén.
Dit liéu nghién ctru duoc 1ay tit BCTC da duwoc kiém
toan thong qua phan mém hd tro FiinPro Platform,
trang thong tin tai chinh dang tin cay Vietstock va
CafeF ttr ndm 2018 dén nam 2022.

Phwong phdp nghién citu

Trong nghién cttu nay, tac gia st dung cac ky
thuat wéc luong cho dit liéu bang can bang va ting
dung phan mém Stata 15.0 d€ xt ly tap so liéu gom

BANG 1: MO TA BIEN

STT Ky hiéu Dién giai Do luong (%) Ky vong

Bién phu thudc

1 ROA Ty sudt sinh 13i trén téng tai san (Loi nhuan rong (EBIT))/(T6ng tai sén binh quan)

2 ROE Ty suat sinh |&i trén Vén s& hiru (Lgi nhuan rong (EBIT))/(Téng vén CSH binh quan)

Bién ddc lap

1 REC Tin dung thuong mai (Khodn phai thu binh quan)/(Téng tai san binh quan) -
Bién kiém soat

1 GR_REV Téc d6 tang trudng doanh thu (Doanh thu nam t- Doanh thu nam (t-1))/Doanh thu =

nam (t-1)
2 SIZE Quy m6 doanh nghiép Ln(DT thuan hang bén va cung cap dich vu) +
LEV Ty lé don bay tai chinh (Téng na binh quan)/(Vén chu s& hitu binh quan) 5

a8

Ngudn: Tdc gid dé xudt



715 quan sat. Ti€p do, tac gia thuc hién lan luwot cac
phuong phép: Udc lugng md hinh hdi quy Pooled
OLS, wdc luong md hinh hoi quy véi cac tac dong cd
dinh (FEM), md hinh hdi quy véi tdc dong ngau
nhién (REM). Nham khéc phuc hién teong phuong
sai thay d6i, tw twong quan, tac gia con st dung
thém phuwong phap FGLS.

Két qua nghién ciu

Tt bang két qua chay hoi quy cho thay, ca bon
md hinh déu cho ra két qua dong nhat vé su tac
dodng cua cac bién REC, GR_REYV, SIZE, LEV dén
bién phu thudc ROA va c6 y nghia théng ké, chiéu
anh huong giéng nhau.

Tiép tuc thuc hién 3 kiém dinh Wooldridge,
F-test, Hausman Fix Random két qua cho thay, lya
chon mo6 hinh FGLS dé giai thich mdi twong quan
gitra cac bién la phu hop nhat. Ttr két qua mo hinh
hoi quy FGLS, nhém tac gia trinh bay lai duéi dang
phuong trinh sau:

ROA = -0,2953-0,0476(REC,)-0,0026(GR_REV, )+
0,01303 (SIZE, )-0,0014(LEV )-+¢,

Clng tuong ty, ti bang két qua chay hoi quy, ca
b&n mo hinh déu cho ra két qua dong nhat vé su tac
dong cua cac bién REC, SIZE, LEV dén bién phu
thudc ROE va cé y nghia thdng ké, chiéu anh hudéng
giong nhau. D&i véi bién GR_REV, ca ba md hinh
déu cho két qua gidng nhau vé chiéu anh hwong tuy
nhién khong cé y nghia thong ké.

Dong thoi, tac gia tiép tuc thuc hién 3 kiém dinh
Wooldridge, F-test, Hausman Fix Random két qua
cho thay, lwa chon md hinh FGLS dé giai thich méi
twong quan gitra cac bién la phu hgp nhat. Tu két
qua mo hinh hoi quy FGLS, tac gia trinh bay lai dudi

BANG 2: KET QUA HOI QUY VGI KHA NANG SINH LGI (ROA)

Bién Pooled OLS FEM REM
ROA ROA ROA
REC -0.0541***  -00266  -0.0341%*
GR_REV -0.001198 - 0.00401**  -0.0034**
SIZE 0.0159%**  0,01951***  0,0178%**
LEV -0.0019***  -0.00079** -0.00092**
_cons -0.3679%%* - 0.4769%** - 0.4272%**
N 715 715 715
Kiém dinh Chow 16.67**
Kiém dinh Hausman 3.68
Kiém dinh PSTD 143.91%%*
Kiém dinh tu tuong 7.176%**

quan
4% p<(,01, **p<0.05, *p<0.1

Ngudn: Két qud phan tich tir phdn mém Stata MP 15.0 — 2023
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dang phuong trinh sau:
ROE = -2,27-0,1597(REC_)-0,0141(GR_REV, )+
0,0969(SIZE, )-0,0850(LEV, )+¢,

Thao luan két qua nghién citu

Ttr két qua nghién cttu trén, nhém tac gia tién
hanh thao luan cac bién doc lap tac dong dén bién
phu thudc va c6 y nghia thong ké, nhuw sau:

- Tin dung thwong mai cia DN (REC): Nhom tac
gia nhan thay ton tai mdi quan hé teong quan nguoc
chiéu gitra Tin dung thuwong mai ciia DN (REC) véi
Ty sudt sinh lgi trén tong tai san (ROA) va véi Ty
suat sinh loi trén v6n chu so hitu (ROE). O muc y
nghia thdng ké 1%, hé s6 hoi quy cua REC mang
ddu am, diéu nay thé hién méi quan hé tuyén tinh
tiéu cuwee doi v6i kha nang sinh lgi ctia 143 DN thudc
nganh Xay dung niém yét trén san ching khoan
HOSE va HNX. Cu thé, mutc d6 tac ddng cua nd dén
ROA duoc thé hién qua hé so ¢6 gia tri bc:?mg -0,0476;
va voi ROE la - 0,1597.

- Toc dg tang trwong doanh thu (GR_REV): Dya trén
két qua nghién cttu m6 hinh ¢ bang 1, tac gia nhan
thay chi ton tai moi quan hé tac dong tiéu cuc gitra
T6c d6 tang truong doanh thu (GR_REV) véi ty suat
sinh 19i trén tong tai san (ROA) tai mtc y nghia 1%,
khong ton tai mdi quan hé tac dong gitra Toc dd
tang treong doanh thu (GR_REV) voéi ty sudt sinh
loi trén von cha so hitu (ROE). Hé s6 hoi quy cua
GR_REV dat gia tri - 0,0026, ddu am ctia hé s6 hoi
quy pht hop véi cac lap luan o trén cta tac gia khi
cac DN thudc nganh Xay dung niém yét trén TTCK
Viét Nam phai doi dién véi nhiéu kho khan trong
giai doan 2018 - 2022.

- Quy md DN (SIZE): Dya trén két qua wdc luong
ho6i quy trong doan van cta tac gia, bién
quy mo DN (SIZE) c¢6 tac dong tich cuc

FGLS d6i voi ca hai chi tiéu do luong kha nang
ROA sinh loi cua DN Xay dung. Cu thé, hé s
-0.0476*+ cua bién Quy md DN trong mo hinh tac
00026+ d0ng cua tin dung thuwong mai dén ty
0013034+ suat sinh loi trén tong tai san (ROA) c6
gia tri bang 0,01303 va trong mo hinh tac

-0.00147 dong cua tin dung thuwong mai dén ty
-0.2953"  gu4t sinh loi trén von chi so hitu (ROE)
715 bang 0,0969 & cung muc y nghia

thong ké 1%

- Ty 1¢ don bdy tai chinh (LEV): Tt két
qua ctia mo hinh FGLS t6n tai m6i quan
hé nguoc chiéu gitta ti 1é don bay tai
chinh (LEV) va chi tiéu kha nang sinh loi
ROA, ROE cua 143 DN Xay dung Viét
Nam. Tai mttc y nghia 1%, hé sd hoi quy
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nay co gia tri twong ung voi chi tieu ROA, BANG 3: KET QUA HOI QUY VI KHA NANG SINH LGOI (ROE)

ROE Tan luot 1a -0,0014 va -0,0850.
Két luén va ham y chinh sach

Két lugn

Tt két qua thuc nghiém cua nghién ctru
va bdi canh thuc tién ctia nganh Xay dung tai
Viét Nam giai doan 2018-2022, tac gia cho
réng ton tai moi quan hé tac dong tiéu cuc
gitta tin dung thwong mai va kha nang sinh
loi cia DN. Giai thich cho két qua trén la
trong giai doan nay cac DN xay dung Viét
Nam hau hét dang gdp kho khan vé tai chinh,
kha nang tiép can ngudn von kho khan, chi
phi cao va vi thé thi truong yéu khi 4p dat
cac diéu kién thwong mai 1én ddi tac, trong

Bién Pooled FEM REM FGLS
oLS
ROE ROE ROE ROE
REC -0.0134  -0.1597**  -0.0780  -0.1597***
GR_REV -0.0084  -0.0141*  -0.0063  -0.0141
SIZE 0.0525%**  0,0969***  0.0667***  0.0969***
LEV -0.0742*** -0.0850%** -0.0828*** -0,0850***
_cons 11454%% D D700%% -1 4872%%%  -22700%**
N 715 715 715 715
Kiém dinh Chow 8.01%
Kiém dinh Hausman 59.12%+*
Kiém dinh PSTD 350.45%%*
Kiém dinh 88.161%**
tutuor{g quan

khi lai phai st dung tin dung thuwong mai
nhu mot cong cu d€ mod rong thi phan, bat
chdp chi phi tiém an va thuwong mai khong
thuan loi.

Ngoai ra két qua udc lwong hoi quy FGLS d6i voi
hé thong dir liéu thu thap tt BCTC ctua 143 DN
trong nganh Xay dung niém yét trén TTCK Viét
Nam con cho thdy:

- Néu tan dung duoc lgi thé dén tir quy md DN,
kha nang sinh loi sé tré nén kha quan hon.

- Néu lam dung chinh sach tin dung thwong mai
va cong cu don bdy tai chinh mot cach bat hop ly sé
khién kha nang sinh loi cua DN chiu anh
hwéng tiéu cuec.

- M6i quan hé tuong quan nghich bién gitta tdc
do tang tredng doanh thu va kha nang sinh loi ngu
¥ rang tdc do ting truong vé loi nhuan ctia DN con
qua thap, cac khoan chi phi dau vao ma DN bo ra lai
qua cao. Vi vay, cac DN Xay dung can phai xem xét
va tinh todn lai bai toan chi phi dé€ can doi toc do
tang truong ctua doanh thu va loi nhuén t6i wu hon.

Ham y chinh sdch

Tt cac két qua nghién ctru dat dugc, tac gia o
mot s6 goi y chinh sach gitp cac DN trong nganh
Xay dung cai thién kha nang sinh loi, gia tang
ngudn loi nhuan ciing nhu han ché rai ro ng xdu
khi ap dung cac chinh sach tin dung thwong mai
chua hop ly:

Thit nhit, can cai thién kha nang sinh loi bang
cach kiém soét cac khoan chi phi dau vao moét cach
t0i wu nhat; xem xét, tinh toan ngan sach, muic do
hiéu qua ctia du 4n dau tu; van dung wu thé vé loi
thé thuong mai (quy mo, thuwong hiéu) d€ tang tinh
canh tranh va thu hut sy quan tam cta khach hang.
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#5%p<0,01, **p<0.05, *p<0.1

Ngudn: Két qud phan tich tir phdn mém Stata MP 15.0 (2023)

Thi hai, nén soan thao san cac diéu khoan cho
tirng khach hang. Cu thé, can c6 cac diéu khoan
rang budc rd rang néu khach hang vi pham hoac c6
hanh dong tri hoan, thanh toan cham.

Thi ba, can thiét 1ap mot bo phan chuyén gidm
sat, khao sat mutrc do tin cay va uy tin ctia khach
hang, xem xét thu nhap vé kha nang tra no cua ho,
nhacnho khach hang vé thoi gian thanh toan cho DN.

Tuy nhién, du voi két qua nghién ctru nhu vay
thi cac DN xay dung van nén tiép tuc mo rong kinh
doanh d€ tan dung vé loi ich cta tin dung thuwong
mai. Hon nita, cdc DN nén than trong vdi viéc quan
ly tin dung thwong mai dé tang loi ich va phai kiém
soat duoc chi phi tin dung thwong mai.
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