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econ.vi.20.1.3423.2025 bong (QTVLD) dén Hiéu Qua Kinh Doanh (HQKD) cua cac cong

ty nganh thuc pham va db uéng (F&B) niém yét trén Thi Truong

Chuang Khoan (TTCK) nham dua ra cac ham ¥ chinh sach hd tro

cac doanh nghiép nay nd luc cai thien Hoat Pong Kinh Doanh

(HPKD) trong giai doan xuat hién dai dich Covid-19. Thong qua

Ngay nhén: 14/05/2024 phuong phap udc luong FGLS véi mau dit liéu bao gom 44 doanh
Ngay nhan lai: 28/07/2024 nghiép F&B niém yét trén san HOSE va HNX dugc cong bd
. thuong nién trong giai doan 2017 - 2022, két qua nghién cuu cho
Duyét dang: 09/08/2024 thiy cgélc bién d@gcglap nhu thoi gian luan chuyén hang tdn kho
(ICP), ky chuyén doi khoan phai thu (RCP), ky tri hoan khoan
phai tra (PDP), chu ky chuyén doi tién mat (CCC) co tac dong
nguoc chiéu vai bién phu thudc 1a ty suat sinh loi trén tai san
(ROA). Bong thoi, mot sé bién kiém soét bao géom quy mé cong ty

M4 phan loai JEL: (SIZE) c6 tAc dong cling chiéu trong khi don bay tai chinh (LEV)
C33' G32' G23 6 moi quan hé nguoc chicu voi ROA. Trong do, gitra ty so thanh
toan hién thoi (CR) va ROA chua thé hién rd moi quan hé.
ABSTRACT

This research analyzes the impact of working capital

management on the business performance of F&B companies listed

Tur khoa: on the Vietnamese stock market in supporting these firms to improve

cong ty thuc phim va dd uéng;  business performance in the Covid-19 period. By utilizing the Feasible

hiéu qua kinh doanh; quan tri ~ Generalized Least Squares (FGLS) regression model and using data

von luu dong from 44 F&B enterprises listed on HOSE and HNX, covering the

period from 2017 to 2022, the research results indicate that certain

independent variables such as Inventory Conversion Period (ICP),

Receivables Conversion Period (RCP), Payable Deferral Period

(PDP), and Cash Conversion Cycle (CCC) exhibit adverse effects on

the dependent variable, Return On Assets (ROA). Moreover, the

Keywords: model incorporates control variables indicating that enterprise Size

food and beverage companies;  (SIZE) has a positive impact, while financial Leverage (LEV) exerts

business performance; working an inverse effect on ROA. The study did not observe a discernible
capital management relationship between the Current Ratio (CR) and ROA.




Nguyén T. N. Quynh, Tran N. Quynh. HCMCOUJS-Kinh t€ va Quan tri kinh doanh, 20(1), 82-97 83

1. Giéi thiéu

Moi t6 chirc déu can su hiéu qua trong quan ly cac tai san ngan han va dai han cua minh
dé dam bao su ting truong bén viing (Makoni & Ndonwabile, 2020). Trong d6, QTVLD 13 mot
khia canh quan trong trong cac van dé tai chinh cua cong ty, c6 tac dong truc tiép dén loi nhuan
va tinh thanh khoan cua cong ty (Nguyen, 2023). Cong tac nay giup doanh nghiép xac dinh chinh
sach ban hang tin dung, hanh vi cua khach hang, mua sam nguyén liéu san xuét va nghia vy doi
véi céc nha cung cap. Diéu ndy anh huong truc tiép dén rui ro va hiéu qua hoat dong cua cong
ty. Cac doanh nghiép c6 loi thé vé Vén Luu DPong (VLD) nhé nhét thi ho ¢d nhiéu co hoi kiém
loi nhuan (Sial & Chaudhry, 2010). Do d6, su hiéu rd vé cac yéu t6 khac nhau tac dong dén yéu
cau VLD la rat can thiét dé cai thién viéc ra quyét dinh (Gill, 2011). Biéu nay cho thiy doanh
nghiép lubn can nhic viéc danh d6i giita loi nhuan va rai ro tiém an lién quan dén thanh khoan
trong cac quyét dinh kinh doanh. Trong d6, QTVLD mang ¥ nghia then chét trong san xuat kinh
doanh va mang lai HQKD cho doanh nghiép.

QTVLD va HQKD cua doanh nghiép 1a chu dé nhan duoc su quan tdm cua céc hoc gia
ngoai nudc nhu Micheal va cong su (2017), Pestonji va Wichitsathian (2019), Nastiti va cong su
(2019), Makoni va Ndonwabile (2020), Akgin va Memis Karatas (2021), Basyith va cong su
(2021) hay trong nudc nhu To va Nguyen (2015), Duong va Tran (2018), Tran (2020) va
Nguyen (2023). Céc nghién ciru hau hét do lwong méi quan hé nay trong bdi canh nén kinh té co
nhitng bién dong. Hién nay, nhiing bat 6n va ap luc kinh té trén thi truong tai chinh toan cau
dang dat ra nhu cau tang cao d6i cac doanh nghiép va chudi cung ng cua ho. Theo bao céo cua
PricewaterhouseCoopers (2019), cong ty nay danh gia thoi gian chuyén d6i VLD thanh doanh
thu phan 16n ting 1én chu yéu tir tac dong cua dai dich Covid-19; dong thoi, bao cao nhan manh
cudc dau tranh dang dién ra d6i véi cac doanh nghiép Viét Nam dé nang cao chu ky tién mit cua
ho, viéc cai thién quan Iy tién mat va ting cudng tap trung vao VLD, dic biét 1 trong thoi ky
suy thodi kinh té. Bén canh d6, nganh F&B 1a mot trong nhiing linh vuc kinh doanh chinh tai
Viét Nam véi nhitng xu huéng ndi bat vé nhu cau, sy tién loi, nang cao chat luong, chuyén doi
s6 va co hoi tir nha dau tir nwdc ngoai (Kirin Capital, 2024).

Nhin chung, trong béi canh chiu nhiéu tac dong cua dai dich Covid-19 suy thoéi kinh té
va tiém nang ndi bat cia nganh F&B, nghién ctru dé tai nay la can thiét véi muc dich cung cap
bang ching thuc nghiém va dong gop thém tai liéu tham khao. Tur két qua nghién ciu, bai viét
dé xuat mot s6 ham y chinh sach lién quan nham hd tro cac nha quan ly chi trong nang cao cong
tac QTVLD va tham khao dua ra huéng cai thién HPKD dé ting cudng quan Iy tai chinh va téi
uu HQKD cua doanh nghiép.

2. Co s& 1y thuyét va tong quan nghién ctru
2.1. Tong quan vé QTVLD va HOKD ciia doanh nghiép

Theo Eugene va Joel (2007) dinh nghia tong VLD la tai san ngan han duoc sir dung dé
van hanh HPKD. Trong dé, tong VLD 1a téng tai san ngan han caa doanh nghiép, bao gom: tién
mit va cac tai khoan twong @ng tién mit, hang ton kho, tai khoan phai thu ngan han, tai khoan hd
trg tai chinh ngan han, tai san ngan han khac, ... dugc sir dung hang ngay cho hoat dong san xuat
kinh doanh (Brigham & Houston, 2007). Nhin chung, VLD 1a mét trong nhitng ngudn vén ma
cong ty co thé sir dung dé tai tro tao ra nhu cau tai chinh cho hoat dong théng qua st dung no tai
chinh ngin han.

Qudn trj von leu déng: 1a viéc xem xét cac ngudn tai tro cho tai san (Gill & ctg., 2010) cu
thé tai san ngan han bao gom tién mit va cac khoan muc dé thanh khoan bao gdm hang tén kho
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va cac khoan phai thu (Hill & ctg., 2010). QTVLD lién quan dén viéc quan ly cac thanh phan
cua tai san hién tai bang cach xay dung va thuc thi cac chinh sach quan Iy vé no ngin han va
VLD (Van Horne & Wachowicz, 2005). Bén canh d6, QTVLD tip trung dén tai chinh trong kinh
doanh hang ngay nhu can bang ty 1& cac thanh phan VLD (Agha, 2014) giup duy tri dong tién
day du cho hoat d6ng va giam nguy co v no. Tir d6, QTVLD giup céc nha lanh dao tao ra gi tri
bén viing cho cac cd dong (Shin & Soenen, 1998) va diéu d6 quan trong dbi véi su ton tai va
ting trudng cua bat ky té chirc nao vi nd anh huéng dén loi nhuan va tinh thanh khoan c6 sin
cho mot doanh nghiép (Deloof, 2003; Falope & Ajilor, 2009; Gill & ctg., 2010). Do vay, nghién
clru nay xem xét QTVLD gdm cac quyét dinh, chién luoc gidm sét tai san va no ngan han nhu
hang ton kho, cac khoan phai thu va céc khoan phai tra thdng qua chi tiéu chu ky chuyén déi
tién mit.

Hiéu qua kinh doanh cua doanh nghiép: HQKD la mac d6 thanh cdng cua mot doanh
nghiép, thuong duge danh gia dya trén hiéu qua tai chinh lién quan dén doanh thu duoc tao ra tir
mot HDKD cu thé va cd thé duoc coi 12 loi tirc dau tu cua chu doanh nghiép. Hiéu qua sinh 1oi
vé khia canh tai chinh dé cap dén viéc t6i uu thu nhap va han ché toi da chi phi, nham ting loi
nhuan va mang lai loi ich cao cho cac c6 dong gop von cua doanh nghiép (Chakravarthy, 1986).
Nhu vay, HQKD cua doanh nghiép 1a hiéu qua théng qua viéc st dung cac ngudn luc san va
quan Iy nguén von hiéu qua ma & bai viét nay tap trung vao QTVLD dé tbi da hoa loi nhuan.

Tac dong cia QTVLD dén HQKD cua doanh nghiép: QTVLD hiéu qua co tam quan
trong trong chién lugc tong thé cua cong ty nham nang cao gié tri c6 dong. QTVLD c6 thé tac
dong dang ké dén tinh thanh khoan va lgi nhuan caa cong ty (Shin & Soenen, 1998), trong khi
loi nhuan va thanh khoan 1a hai mat déi 1ap cua cing mot dong tién (Nguyen, 2023). B6 qua loi
nhuan c6 thé dan dén cac van dé bén virng lau dai va bo qua thanh khoan cé thé dan dén mat kha
ning thanh toan. Do d6, QTVLD anh hudng dén tinh thanh khoan cua céc cong ty vi no lién
quan dén tai san hién tai va no ngan han (Adekola & ctg., 2017) va cudi cling, né anh huéng dén
loi nhuan cua cong ty (Deloof, 2003; Nastiti & ctg., 2019). Bén canh dé, trong Iy thuyét phan
tich tai chinh doanh nghiép, chu trinh VLD con duoc goi 1a chu ky chuyén d6i tién mat trong
kinh doanh, danh gia mirc do hiéu qua cia mot to chirc QTVLD cia minh (Brealey & ctg.,
2014). Viéc QTVLD cua cac doanh nghiép bang cach rat ngan chu ky chuyén doi tién mat co thé
cai thién dang ké loi nhuan cua céc cong ty (Makoni & Ndonwabile, 2020). Chu ky chuyén doi
tién mat (CCC) bao gém thoi gian ton kho (ICP), thoi gian phai thu khach hang (RCP) va thoi
gian phai tra nguoi ban (PDP). Theo quan diém nay, cac nha quan Iy tai chinh chu yéu tap trung
thoi gian va chl trong vao cac hoat dong VLD. Thach thirc cia viéc dap Gmg day dii cac yéu cau
vé vbn ddi véi tai san hién tai 1a dong lee ding sau viéc chuyén doi nhanh chong gitra cac hinh
thirc tai san hién c6 khac nhau dé lién tuc tao ra du trit tién mat. Do do, tac dong cua viéc
QTVLD dbi véi HQKD cuaa doanh nghiép trong nghién ciru ndy cé thé duoc xem xét chi tiét tur
cac quan diém sau: (i) tic dong cua quan ly hang ton kho dén HQKD: (ii) tac dong quan Iy céc
khoan phai thu ¢én HQKD; (iii) cac khoan phai tra tac dong dén HQKD.

Chu ky chuyén dai tien mat: Chu ky chuyén ddi tién mat (CCC) bat dau khi mua nguyén
liéu tir nha cung cap va két thac khi thu tién tiéu thy san pham tir khach hang. Sé liéu nay duoc
st dung dé danh gia su 6n dinh tai chinh cua cong ty va hiéu qua QTVLD (Deloof, 2003). Céc
phét hién chi ra khung thoi gian trung binh can thiét dé tién mat trong mot chu ky kinh doanh
duoc chuyén doi tr VLD (Rimo & Panbunyuen, 2010). Cu thé, CCC Ia chi tiéu do luong trong
viéc danh gia hiéu qua VLD (Richards & Laughlin, 1980) va duoc dién ta qua cong thuc:

CCC=ICP + RCP —-PDP (1)
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Trong cong thic (1), chu ky chuyén déi tién mit (ngay) la CCC (Cash Conversion
Cycle); ky chuyén d6i hang ton kho 1a ICP (Inventory Conversion Period) hay s6 ngay ton kho
binh quan; RCP (Receivables Conversion Period) 1a ky chuyén dbi khoan phai thu hay sé ngay
thu tién binh quan va PDP (Payables Deferral Period) la ky chuyén d6i khoan phai tra hay sb
ngay phai tra binh quan. Dya trén c4c thanh phan cu thanh nén CCC, tac dong cua viéc QTVLD
d6i véi HQKD cuia doanh nghiép trong bai viét dugc xem xét chi tiét tir cac quan diém lién quan
dén quan ly hang ton kho, cac khoan phai thu va tra.

(i) Quan Iy hang ton kho: Hang Ton Kho (HTK) tich lity khi c6 su khéng phu hop gitta
thoi gian san xuat va thoi gian ban hang. Su cham tré va thiéu hiéu qua trong san xuat cang l6n
thi cang can nhiéu HTK. Ky chuyén ddi hang tén kho (ICP) 1a mot sb liéu tiéu chuan truyén
thdng dé quan ly HTK, mé ta khoang thoi gian mot cong ty gitt HTK trudce khi ban. N6 dai dién
cho sé ngay trung binh ma nguyén lidu thd thanh san pham cudi cing duoc giit lai trude khi
duogc ban cho khach hang (Besley & ctg., 2015; Nguyen, 2005).

(i) Quan ly céc khodn phai thu: S6 ngay thu tién binh quan (RCP) dugc dinh nghia 1a
thoi gian thu thap tién mat tir nguoi tieu ding (Makori & Jagongo, 2013). Cac khoan phai thu
dugc tao ra khi mot doanh nghiép cung cap hang hda hoic dich vu bang tin dung cho khach hang
va diéu quan trong la phai quan Iy hiéu qua cac khoan ban tin dung nay dé dam bao dong tién kip
thoi. Khi thoi han tin dung duoc xac dinh, doanh nghiép nén theo ddi s6 du tai khoan phai thu
ctia minh mot cach can than dé duy tri quy trinh quan Iy toi wu (Nguyen, 2005). Vi vay, quan ly
cac khoan phai thu duge do lwdng qua RCP thé hién toc do thu hoi cac khoan nay (Eugene &
Joel, 2007; Falope & Ajilore, 2009).

(iii) Quan ly cac khoan phai tra: Cac khoan phai tra caa cac doanh nghiép phi tai chinh la
mot loai tin dung thwong mai voi ddi tAc cung cap va chiém 40% tai san ngan han (Eugene &
Joel, 2007; Nguyen, 2009). Pay la thoi gian lam tiéu chi danh gia viéc hoan thanh tra ng cua
doanh nghiép vai nha cung cap. Chi tiéu PDP dai dién cho s6 ngay trung binh ma doanh nghiép
can thanh toan cho nguén cung ciia minh dé do luang quan ly cac khoan phai tra.

2.2. Tong quan nghién ciru

Nhin chung, mét s6 nghién ctu bi han ché boi mau nghién cau ngan han va dai dién
khong day du caa cac cong ty. Nhidu nghién ciu tai Viét Nam da danh gia tac dong cia QTVLD
dén HQKD hozc loi nhuan ciia doanh nghiép nhung thudng tap trung truong hop tir nhidu nganh
niém yét trén TTCK nhu nghién ctru ciia To va Nguyen (2015), nganh san xuit vét lidu - xay
dung ctia Duong va Tran (2018), nganh nhu’a cua Tran (2020) hay nganh ning luong cua
Nguyen (2023). Chua c6 nghién cuu gan nao vé nganh F&B. Theo béo cdo tir K1r1n Capital nam
2024, nganh F&B c6 xu hudng ndi bat va tiém nang ting truong manh mé, két ndi chat ché véi
dan sd. Sau dai dich, thi truong wa chudng san phém than thién va bén viing khién cac doanh
nghiép F&B tich cuc chuyén hudéng. Nganh F&B c6 cac dic diém doc ddo nhu dong tién han
ché, sir dung HTK nghiém ngit va ngin han, doanh thu dang ké tir cac khoan phai thu va phai
tra. Dé dam bao HQKD, quan Iy HTK can danh gi4 thoi gian luu trit va mirc ton kho phii hop véi
nhu cau thi truong, ciing nhu QTVLD doi hoi sy can bang dap ung tiém ning 16n clia nganh ma
van dam bao tinh bén vitng. Tuy nhién, viéc gip thach thirc tir khach hang vé cac khoan phai thu
t6n dong va cac khoan ng nha cung cip 1a kho tranh khoi.

Ngoai ra, mdi quan hé gitta QTVLD va HQKD cuia cac doanh nghiép tir cac nghién ciru
truée van chua thdng nhat & mot sb bién kiém soat nhu don bay tai chinh (LEV), ty sé thanh toan
ngin han (CR), quy mé doanh nghiép (SIZE). Cu thé, nghién ctru cua Akgiin va Memis Karatas
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(2021) cho két qua cac bién LEV va SIZE khong c6 ¥ nghia théng ké trong khi hai bién nay
mang y nghia am trong nghién cuu cua Nastiti va cong sy (2019), Tran (2020). Hay Duong va
Tran (2018) chua tim ra tac dong cia CR 1én ROA mac du mang y nghia am; mat khac, SIZE lai
cho két qua cé tac dong tich cuc véi ROA & mirc ¥ nghia 1% trong cung nghién ciu. Trong khi,
Basyith va cong su (2021) nghién ctru thdy méi lién hé nguoc chiéu giira CR va ROA nhung két
qua nay trai vai bai viét caa Tran (2020). Cac bién CR va SIZE ciing duoc dua vao ma tran bién
kiém soat trong nghién ctu cua Nguyen (2023) nhung lai so sanh véi bién phu thudc khac 1a
ROS - Return On Sales. Do d6, nghién ctru ndy xem xét tac dong cua QTVLD ddi véi HDKQ
cua cac doanh nghiép trong nganh cu thé, F&B va xem xét thém cac tac dong cua cac bién kiém
soat ké trén.

3. M6 hinh, phwong phap va dir liéu nghién ciru
3.1. M6 hinh nghién cizu

Dya trén mé hinh tir Deloof (2003), Mumtaz va cong su (2011), Afeef (2011), To va
Nguyen (2015), Micheal va cong su (2017), Duong va Tran (2018), Nastiti va cong su (2019),
Tran (2020), Basyith va cong su (2021), Nguyen (2023), md hinh nghién ctru c6 dang téng quat
nhu sau:

Firm — performance;; = Lo + f; X working — capital;; + y;control —
variables;; + €;; (2)

Trong dé: firm-performance 1a bién phu thudc do luong HQKD ciia doanh nghiép qua ty
sudt sinh 101 trén tong tai san (ROA); working-capital 1a cac bién doc lap giai thich cho dai dién
QTVLD theo phuong phap ky chuyén doi tién mat (CCC) véi cac yéu té cau thanh bao gom ky
chuyén doi hang ton kho (ICP), ky chuyén d6i khoan phai thu hay ky phai thu binh quan (RCP),
ky chuyén ddi khoan phai tra hay ky thanh toan binh quan (PDP); control-variables 1a ma tran
bién kiém soat bao gém SIZE - quy md doanh nghiép, CR - ty sé thanh toan hién hanh va don
bay tai chinh - LEV; ngoai ra, S, 12 hé s6 chan; i va t thé hién doanh nghiép tén i trong nam t; f3;
la hé s6 goc cua cac bién giai thich working-capital, ;;: sai so.

Nghién ctru da chon ROA 1am bién phu thudc vi day 1a chi tiéu khach quan dé danh gia
HQKD cta mot doanh nghiép bdi dugce tinh trén tong tai san nén khong bi anh hudng cua don
bay tai chinh. C4c nghién ciru ph bién da nghién ctu chi s6 nay trude day nhu Mumtaz va cong
su (2011), Afeef (2011), Gul va cong su (2013), To va Nguyen (2015), Micheal va cong su
(2017) va Duong va Tran (2018), Tran (2020). Dya trén lugc khao nghién ciu trudc va tong
quan ly thuyét nghién ctu, nhém tac gia dua ra cac gia thuyét sau:

HI: Ky chuyén doi hang ton kho c6 méi quan hé ngwoc chiéu véi HOKD ciia doanh nghiép

Chu ky HTK dai cho thiy cong ty dang dau tu dang ké vao luu trit ton kho vai hy vong
nhu cau vé hang hda cua minh sg tiang cao, tir d6 thuc ddy doanh thu trong tuong lai. Diéu nay
khién cac cong ty gap nhiéu rai ro bao gdm mat mat, hu hong san pham, 18i thoi hay chi tra cac
chi phi phat sinh. Cac nha quan ly tai chinh nhan thay quan Iy HTK 1a mét nhiém vu kho khin
hon; dé ho giam chi phi va rdt ngan chu ky chuyén d6i tién mat, diéu d6 ngu y rang HTK nén
duoc giam thiéu cang nhiéu cang tét (Ogutu, 2022). Tinh hudng nhu vay s& gay ton kém cho bat
ky cong ty nao do doanh thu ho s& mat (Maness & Zietlow, 2005). Tuy nhién, méi quan hé
nghich chiéu giita s6 ngay ton kho binh quan va ty suét sinh loi trén téng tai san duoc phét hién
trong cac nghién cau cia Mumtaz va cong su (2011), Gul va cong su (2013), To va Nguyen
(2015). Diéu nay xem xét khi giam thoi gian chuyén d6i HTK s& giGp doanh nghiép ting HQKD
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do giam céac chi phi lién quan dén luu trir va phat sinh trong qua trinh quan 1y nhu hao hut
nguyén liéu, nhan luc giam séat, ... Do do, bai viét d& xuét tac dong nguoc chiéu gitra chi tiéu
ICP va HQKD cua doanh nghiép.

H2: Ky chuyén déi cac khodn phdi thu anh huong nguwoe chiéu véi HOKD ciia doanh nghiép

Phu thudc vao chinh séch ban chiu caa doanh nghiép, sé ngay phai thu thap ching to toc
d6 thu hoi vén nhanh cua cong ty trong cong tac quan ly cac khoan nay va nguoc lai. Cac doanh
nghiép it nhiéu dya vao cac khoan phai thu cua ho dé tai trg cho mot s cac khoan phai tra va
viéc ho nén cb ging la tiét giam thoi gian cho khach hang vay cang nhiéu cang tét (Rimo &
Panbunyuen, 2010). Cac hoc gia nhu Afeef (2011), Mumtaz va céng su (2011), Gul va cong su
(2013), To va Nguyen (2015), Duong va Tran (2018) hay Tran (2020) cho rang c6 mdi quan hé
nguoc chiéu véi HQKD cua cdng ty qua chi tiéu ROA. Vi vay, nghién ctru nay dé xuat moi
twrong quan nguoc dau giita chi tieu RCP va HQKD cuaa doanh nghiép.

H3: Ky chuyén doi cic khodn phdi tra c¢6 moi quan hé cing chiéu véi HOKD ciia doanh nghiép

Nhitng quan diém vé chi tiéu nay va HQKD cua doanh nghiép van ton dong cac quan
diém chua dong nhat. Thoi gian chuyén doi hang tdn kho va khoan phai thu dwgc dé cap truéc
d6 can duoc giit & muc thap thi viéc kéo dai sé ngay tra ng gitp chu ky luan chuyén tién duoc
rit ngan (Rimo & Panbunyuen, 2010). Tuy nhién, khoan tai tro ndy khdng mién phi mac du chi
phi cho céac khoan tin dung tir cac to chire tai chinh thong thudng cao hon so véi thoa thuan tin
dung véi nha cung cap (Eugene & Joel, 2007; Falope & Ajilore, 2009). Piéu nay duoc thé hién
trong két qua nghién ctu cua Afeef (2011), To va Nguyen (2015). Tuy nhién, da sb céc két qua
déu cho thay tac dong cing chiéu gitra ky chuyén doi khoan phai thu véi HQKD cua doanh
nghiép 1a phi hop véi Iy thuyét tai chinh nhu Dong va Su (2010), Gul va cong su (2013),
Micheal va cong su (2017), Duong va Tran (2018). Do vay, bai viét dé xuat mdi quan hé cing
chiéu gitra chi tiéu PDP véi HQKD cuia doanh nghiép.

H4: Chu ky ludn chuyén tién mdt ¢6 méi lién hé ngugce chiéu véi HOKD ciia doanh nghiép

Thai gian luan chuyén tién mat ngén hon thé hién QTVLD hiéu qua va dem vé loi nhuan
tét hon (Deloof, 2003; Grosse-Ruyken & ctg., 2011; Lazaridis & Tryfonidis, 2006; Shin &
Soenen, 1998). Hay Makoni va Ndonwabile (2020) cho ring viéc quan Iy VLD cua céc cong ty
bang céch giam chu ky chuyén doi tién mat c6 thé nang cao dang ké loi nhuan. Dya trén co so |y
thuyét, khi s ngay tén kho va phai thu giam, cong véi thoi gian tra no kéo dai hon s& han ché
thoi gian chuyén dbi tién mat ldc nay do dién giai tir cong thirc (1). Tac dong nguoc chiéu caa
chi tiéu CCC véi ROA ciing duoc thé hé trong két qua nghién ciu cua Afeef (2011), Gul va cong
su (2013), To va Nguyen (2015), Micheal va cong su (2017) hay Basyith va cong su (2021). Do
d6, nghién ctu ky vong vé CCC ¢6 tac dong nguoc chiéu véi HQKD caa doanh nghiép.

Ngoai ra, bai viét con sir dung cac bién kiém soat nhu don bay tai chinh (LEV), quy md
cong ty (SIZE) va chi sé thanh toan ng ngan han hay hién hanh (CR). Bdi véi LEV, chi tiéu nay
chi ra mirc @6 ma mot cong ty st dung ng va vén bi chiém dung tir cac thuc thé khac nham tai
trg cho HPKD. Néu ty Ié nay nho cho thiy cong ty st dung it von vay va ¢ kha ning doc 1ap vé
tai chinh. Dbi véi SIZE, chi tiéu nay c6 thé duoc danh gia thong qua tong quy md cua doanh
nghiép va dugc tinh bang logarite cia tong doanh thu. Déi véi CR, chi tidu nay thé hién mic do
dam bao cac khoan no ngan han duoc thanh toan dang han cua doanh nghiép. Dwa vao céac
nghién ciru trude, Bang 1 trinh bay khéi quat cac bién trong mé hinh nghién ciu.
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Bang 1
M@ Ta Céc Bién Puoc Lua Chon Trong Md Hinh Nghién Cizu
T.e;n Pinh nghia Codng thaec tinh Ky \A/(_)ng Nghién ctru truwéc
bien dau
Bién phu thudc (firm-performance)
g Mumtaz va cong su (2011), Afeef (2011),
Ty suat sinh : . o A 5
ROA | loi trén tén Loi nhuén sau thué/tong Gul va cong su (2013), To va Nguyen
e g t3i san (2015), Micheal va cong su (2017),
Duong va Tran (2018), Tran (2020)
Bién doc lap (working-capital)
Ky chuyén o N iy Mumtaz va cong su (2011), Afeef
ICP | dbi hang ton Hang g)rrll}l:;f b2§5/gla - (2011), Gul va cong su (2013), To va
kho v £ Nguyen (2015)
. 2 Mumtaz va cong su (2011), Afeef
Ky chuyén \ . ‘ L. \
RCP | d3i khoan Khoan phai thu ngan han ) (2011), Gul va cong su (2013), To va
hai thu * 365/Doanh thu thuan Nguyen (2015), Duong va Tran (2018),
P Tran (2020)
Ky chuyén Khoan phai tra nguoi Dong va Su (2010), Gul va coéng su
PDP | dbikhoan |béan*365/Doanhsémua| +  [(2013), Micheal va cong sy (2017),
phai tra hang Duong va Tran (2018)
Ky chuyén Gul va cong su (2(?131), To va Nguyen
CCC 481 tidn mat ICP + RCP — PDP - (2015), Micheal va cong su (2017),
: Basyith va cong su (2021)
Bién kiém soat (control-variables)
Quy mo Nastiti va cong su (2019), Afeef (2011),
SIZE cong ty Log(doanh thu) * Mumtaz va cong su (2011), Tran (2020)
Ty s6 thanh Tai san ngin han/Ng X
CR toan hién hanh ngén han + To va Nguyen (2015), Tran (2020)
DPon bay tai R i Mumtaz va cong su (2011), Nastiti va
LEV chinh Tong no/Tong tai san "~ |cong su (2019), Tran (2020)

Nguon: Téng hop cac nghién ciru trudc

3.2. Phwong phdp va dir ligu nghién ciru
Pé phan tich anh hudng cia QTVLD dén HQKD cua cac doanh nghiép F&B, bai viét sir

dung céc k¥ thuat hoi quy dir liéu bang bao gdbm mé hinh nhu hdi quy tuyén tinh théng thuong
(Pooled OLS), hiéu tng c¢b dinh (FEM - Fixed Effect Model) va tic dong ngiu nhién (REM -
Random Effect Model), sau d6, nghién ctru xac dinh mo hinh phut hop. Pé dam bao mé hinh phu
hop ¢ két qua hop 1y, nghién ciru thyc hién kiém dinh cac khuyét tat cia mo hinh gdm hién
tugng phuong sai sai sb thay dbi va tu twong quan. Truong hop nghién ctru xay ra cac khuyét tat
nay, nghién ctru str dung wdc luong hdi quy binh phuong tdi thiéu tong quéat kha thi (FGLS) dé
khac phuc.
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Nghién ctru st dung dir liéu tir 44 doanh nghiép F&B theo hé théng phan nganh ICB
niém yét trén TTCK Viét Nam cta san HOSE va HNX trong giai doan 2017 - 2022. Dir liéu
nghién ctru 13 ngudn dir lidu thir cip duoc thu thap tir cac BCTC hop nhit di dugc kiém toan va
duoc kiém tra lai boi co so dir liéu Fiinpro-X cua Cong ty C6 phan Stoxplus.

4. Két qua nghién ciru

Bang 2 trinh bay thong ké mo ta cac bién trong mo hinh dé xuit v6i 264 quan sat. Trong
giai doan nay, HQKD co6 su khac nhau gitta cac doanh nghi¢p F&B. Ty 1€ ROA duong va tuong
d6i cao trong khi ton tai cic doanh nghiép c6 loi nhudn am rét thip, dao dong tir 33.8% dén -
29.7% co gia tri trung binh 1a 7.4% v&i d 1éch chuan 8.5%. Déi véi cac bién vé QTVLD, ky
chuyén déi hang t6n kho (ICP) vé6i d6 1éch chuén 1a 84 ngay, c6 gia tri trung binh hon 100 ngay
cho thdy phai mét trung binh khoang 3.5 thang dé cac cong ty nay ban hét HTK trong giai doan
nay. Ky chuyén ddi cac khoan phai thu (RCP) dat trung binh gin 97 ngy ciing twong duong hon
03 thang cho thiy mot khoan tién thu du kha 16n tir khach hang doi hoi thoi gian thu kha dai. Ky
chuyén dbi khoan phai tra (PDP) c6 két qua thong ké binh quéan 1a 36.928 ngay chimg t6 cac
cong ty F&B trong mau phai cho khoang 37 ngdy dé co thé thanh toan cho nha cung cap. Gia tri
trung binh cta chu ky chuyén doi tién mat (CCC) & mirc 160.342 ngay 1a khoang thoi gian can
thiét dé cac doanh nghiép nay chuyén ddi ngudn luc ciia cong ty ho thanh dong tién. So véi cac
s liéu khac, CCC c6 gia tri am 1a nho nhét co6 thé do tong thoi gian ton kho nguyén lidu va thoi
gian thu tién mua hang nhé hon thoi gian tra cho nha cung cip bai CCC = ICP + RCP — PDP,
nguyén nhan 1a gitp doanh nghiép chiém dung vbn. Véi cac bién kiém soat, cac cong ty co quy
mo trung binh & muc 12.212, LEV dat gia tri trung binh khoang 45% trong khi CR cho gia tri
trung binh 14 242%. Nhin chung, cac bién doc 1ap thé hién su chénh léch dang ké giita cac gia tri
thdp nhat va cao nhét. Piéu nay c6 thé duge quy cho sy khac biét 16n vé quy mo hoat dong,
chién luge quan 1y thanh pham ton kho, tin dung khach hang va thoa thuan thuong mai giita cac
cong ty trong nganh F&B trong giai doan nghién ciru. Hon nita, théng ké mo ta ciing cho thay su
chénh 1éch dang ké vé HQKD va kha ning thanh toan ngan han ctia cac cong ty nay.

Béng 2
Théng Ké M6 Ta

Bién | S0 quan sat | Gi4 tri trung binh | P9 1éch chuin | Gia tri nho nhét | Gia tri I6n nhat
ROA 264 0.074 0.085 -0.297 0.338

ICP 264 100.574 83.624 0.300 499.729
RCP 264 96.696 133.868 1.413 1090.562
PDP 264 36.928 43.894 1.130 365.470
CcccC 264 160.342 159.989 -126.622 1103.014
SIZE 264 12.212 0.652 10.233 13.953
LEV 264 0.449 0.177 0.012 0.919

CR 264 2.423 4.806 0.415 61.626

Nguon: Tinh toan cua nhém tac gia tir phan mém Stata

Ma tran tuong quan giita cac bién duoc trinh bay tai Bang 3. Két qua chi ra co hé sd
twong quan cao xuat hién gitra cac bién doc 1ap, cu thé 1a moi twong quan trung binh gitra ICP va
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CCC 12 0.727 ciing nhu giita PDP va CCC 14 0.451. Pic biét, mdi twong quan manh giita RCP va
CCC 12 0.889 (CCC = ICP + RCP — PDP). Vi thé, nhom tac gia tach doc 1ap thanh 04 mé hinh
khac nhau tuong tng mo hinh 1 dén 4 thé hién tac dong cua ICP, RCP, PDP va CCC vo6i ROA.
Viéc nay tranh van dé da cong myén dang ké sau khi thuc hién kiém tra hién tuong nay qua hé $6
phong dai phuong sai (VIF) v6i 04 mé hinh dugc thé hién ¢ Bang 4.

Bang 3
Ma Tran Tuong Quan
Bién ROA ICP RCP PDP CCC SIZE LEV CR
ROA 1.000
ICP | -0.338*%*x* 1.000
RCP | -0.328%***| (0.399%** 1.000
PDP | -0.251%%% | (0.475%**| 0.570%** 1.000
CCC | -0.382%**| (.727%*%* | (0.889%**| (0.45]1*** 1.000
SIZE | 0.196***| -0.121**| -0.158** -0.095| -0.169%*** 1.000
LEV | -0.395%** | 0.139%%| 0.181*%*| 0.234***| (.160***| (0.246*** 1.000
CR 0.058 0.013 -0.046| -0.135%* 0.006| -0.238***| -0.466***| 1.000
Ghi chu: ***, ** * tuong tng mitc ¥ nghia théng ke 1a 1%, 5% va 10%
Nguon: Két qua tinh toan cia nhdm tc gia tir phan mém Stata
Bang 4
Kiém Dinh Hién Turong Pa Céng Tuyén
M6 hinh 1 M6 hinh 2
Variable VIF 1/VIF Variable VIF 1/VIF
LEV 1.36 0.737 LEV 1.37 0.729
CR 1.31 0.764 CR 1.3 0.767
SIZE 1.11 0.899 SIZE 1.14 0.880
ICP 1.05 0.951 RCP 1.08 0.924
Mean VIF 1.21 Mean VIF 1.22
Mo hinh 3 Mo hinh 4
Variable VIF 1/VIF Variable VIF 1/VIF
LEV 1.38 0.727 LEV 1.37 0.728
CR 1.31 0.765 CR 1.31 0.764
SIZE 1.12 0.894 SIZE 1.14 0.880
PDP 1.09 0.918 CCC 1.08 0.925
Mean VIF 1.22 Mean VIF 1.23

Nguon: Két qua tinh ton ctiia nhém tac gia tir phin mém Stata
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Sau khi thuc hién hdi quy cac mo hinh uéc lugng Pooled OLS, FEM, REM va thuc thi
cac kiém dinh - két qua thé hién ¢ Bang 5, cac md hinh phu hop déu phat sinh hién tuong
phuong sai sai s6 thay d6i trong khi khong c6 s nghiém trong cta hai hién tuong da cong tuyen
va tu tuong quan duogc thé hién lan luot & Bang 6 va Bang 7. Do Vay, nhoém nghién ciru tiép tuc
thyc hién phuong phap FGLS dé khic phuc khuyét tat xuat hién. Két qua nay duoc trinh bay cu

thé tai Bang 8 trong bai viét nay.

Bang 5
Kiém Binh Lya Chon Mé Hinh Phu Hop Giza POLS, FEM va REM
M& hinh 1 M®& hinh 2 M®b hinh 3 Mb hinh 4
1: Pooled OLS va FEM
F - test F(43;216) = 8.51; F(43;216) =8.71; |F(43;216) =9.41; |F(43;216) =8.27;
Prob > F = 0.000 Pro > F = 0.000 Pro > F =0.000 Prob > F = 0.000
Chon FEM FEM FEM FEM
2: FEM va REM
Hausman |chi2(4) =9.98; chi2(4) = 15.02; chi2(4) = 32.14; chi2(4) = 8.5;
test Prob > chi2 =0.041 |Prob > chi2 = 0.005 |Prob > chi2 = 0.000 |Prob > chi2 = 0.075
Chon FEM FEM FEM REM
Nguon: Tong hop két qua tinh toan cua nhém tac gia tir phan mém Stata
Bang 6
Kiém Dinh Hién Turong Phuirong Sai Sai So Thay Do
M6 hinh | Bién phu thudc | Bién doc lap P_value Kiém dinh
1 ICP 0.000
2 RCP 0.000 Modified Wald
ROA
3 PDP 0.000
4 CCC 0.000 Breusch - Pagan LM

Nguon: Tong hop két qua tinh toan cua nhém tac gia tir phan mém Stata

Bang 7
Kiém Pinh Hién Tuong Tir Twong Quan
M6 hinh | Bién phu thudc | Bién doc lap P_value Kiém dinh
1 ICP 0.099
2 RCP 0.093
ROA Wooldridge
3 PDP 0.057
4 CcCC 0.094

Nguon: Téng hop két qua tinh todn cia nhém tac gia tir phan mém Stata
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Bang 8
Két Qua Usc Luwong véi Phuiong Phap FGLS
Bién M0 hinh 1 M hinh 2 MB& hinh 3 M5 hinh 4
ICP -0.000184%**
Do léch chuan 0.0000354
RCP -0.0000896***
Do léch chuan 0.0000242
PDP -0.000198%**
Do léch chuan 0.0000671
CcCC -0.000109%**
Do léch chuan 0.0000223
SIZE 0.0317%** 0.0299%#* 0.0312%** 0.0287**
Do léch chuan 0.0044008 0.0044277 0.0043895 0.0000223
LEV -0.223 %% -0.216%** -0.219%** -0.209%**
Do léch chuan 0.0172952 0.0178573 0.175306 0.004411
CR -0.00181* -0.00104 -0.00123 -0.0012
Do 1éch chuan 0.0010259 0.0010863 0.0011332 0.0010186
_cons -0.195% % -0.188% % -0.205%** -0.167%**
Do léch chuan 0.0534747 0.0537943 0.05333 0.0538366
N 264 264 264 264
Prob 0.0000 0.0000 0.0000 0.0000

Ghi cha: *** ** * tiyong (g murc y nghia théng ké 1a 1%, 5% va 10%

Nguon: Két qua tinh toan ciia nhom tac gia tir phan mém Stata

Hbi quy FGLS ctia cac mé hinh cho thiy két qua nhu ky vong gia thuyét ngoai trir bién

PDP. T ddy, nhom tac gia dua ra mot s thao luan nhu sau:

Mot la, ky luan chuyén hang tdn kho co tac dong nguoc chiéu dén HQKD cua doanh
nghiép voi mirc ¥ nghia 1a 1%, nghia 1 rat ngan thoi gian ton kho giup doanh nghiép nang cao
loi nhudn va nguoc lai. Nguyén nhan khi giam thoi gian tén kho gitip giam chi phi Iuu trir va luu
kho, dong thoi giam thiéu rui ro hu hong san pham, do d6 dan dén loi nhuan dugc ning cao.
Diéu nay phu hop véi ky vong hay nhitng phat hién ctua Afeef (2011), Mumtaz va cong su
(2011), Gul va cong su (2013), To va Nguyen (2015).

Hai 1, ky chuyén ddi khoan phai thu c¢6 tac dong nguoc chiéu dén HDKQ ctia doanh
nghiép tai murc y nghia 1%. Nghia 13 giam s ngay thu no tir tir khach hang gitp nang cao HQKD
va nguogc lai. Két qua nay dugc 1y giai, vdi cac yéu td khong doi, viéc tang thoi gian thu trung
binh din dén cac khoan phai thu cao hon, lam giam dong thu nhap thuc té va anh huong dén
HQKD. Nguyén nhan la do mét sé doanh nghiép trong miu tng ho viéc mo rong tin dung nhu
mdt chién lugc dé tao hap dan khach hang tiéu ding nham ting doanh thu trong khi cac khoan
phai thu chiém phan 16n trong co cdu von cta cac doanh nghiép trong nganh nay. Két qua tac
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dong ddu phu hop voi nghién ciru duoc thuc hién boi Afeef (2011), Mumtaz va cong su (2011),
Gul va cong su (2013), To va Nguyen (2015), Duong va Tran (2018), cting nhu Tran (2020).

Ba 13, & mirc ¥ nghia 1%, ky luan chuyén khoan phai tra c6 mébi quan hé ngugc chiéu véi
HQKD. Nhu viy, HQKD cua doanh nghiép sé& ting 1én khi thoi gian thanh toan no cho dbi tac
cung cdp dugc rit ngan va nguoc lai. Mac di thoi gian tra ng dwoc néi long gidp doanh nghiép
hop phép vén tir khoan chiém dung nhung viéc ton tai cac mac phi lai suat tir chinh séch tin
dung cua nha cung cap 1a khdng tranh khoi dan dén viéc kiém soét va giam thiéu thoi gian thanh
toan khoan nay ciing gop phan thuc day hiéu qua hoat dong. Két qua nay phu hop véi mot sd
nghién ctru trude nhu Afeef (2011), To va Nguyen (2015). Trén thuc té, cac cong ty F&B niém
yét trén san ching khoan thuong c¢6 xu huéng lgi nhuan va quy thing du cao. Nhan ra thoi gian
chuyén d6i khoan phai tra kéo dai 1am ting thanh toan 13i tin dung thuong mai gy cing thing
kinh té trong giai doan 2017 - 2022 day bién dong, cac cong ty ndy wu tién thanh toan nhanh
chong cho nha cung cdp va chon thoi gian thanh toan ngan hon dé giam chi phi, bao vé tai chinh
va duy tri danh tiéng tich cuc. Chién lugc nay gitp nang cao loi nhun, bao vé uy tin ctia cong ty
va ¢O ¥ nghia tich cuc 1au dai khi kiém soat no sat sao va hop 1y theo tinh hinh kinh té. Vi thé,
bai viét ndy bac bo gia thuyét H3 va chap nhan mbi quan hé nay.

Boén la, c6 su tac dong nguoc chiéu cia CCC dén HQKD cua doanh nghiép tai muc ¥
nghia 1%. Khi CCC giam, hi¢u qud hoat dong ctia cidc doanh nghiép duogc cai thién. CCC dai
dién cho khoang thoi gian gitta thanh toan cta cong ty cho nguyén liéu dau vao va thu tién tir
khéch hang. Trong bdi canh 1y thuyét QTVLD, tién nhan rdi duoc coi 1a khong hiéu qua va viéc
tri hodn sy di chuyén cta nd c¢6 thé dan dén bo 15 co hoi. Theo do, viéc giam CCC cé thé nang
cao hiéu qua quan 1y tai chinh doanh nghiép. Phat hién nay 1a hop 1y so véi 1y thuyét, ky vong
cling nhu pht hop két qua nghién ciru cta cac hoc gia nhu Gul va cong sy (2013), To va Nguyen
(2015), Micheal va cong su (2017), Basyith va cong su (2021). Mdi quan hé nguoc chiéu giira
CCC va ROA cho théy ré“mg viéc dau tu vao VLD hd trg cac doanh nghiép t6i wu loi nhuan cao
hon bang cich dam bao rang tién mat khong bi rang budc trong thdi gian dai ma nhanh chéng
duogc tan dung dé tao ra loi nhuan.

Cudi ciing, vé cac bién kiém soat, quy mo cong ty va don bay tai chinh tac dong ¢ muc y
nghia 1%. Quan hé giita SIZE va HQKD cuia doanh nghiép 1 tich cuc trong khi LEV cho thiy
tac dong tiéu cuc. Két qua ndy twong tyr voi nghién ctru ciia Nastiti va cong sy (2019) hay Tran
(2020). Tuy nhién nghién ctru chua tim thiy duoc tic dong ciia hé sb thanh toan hién hanh véi
HQKD doanh nghiép F&B. Két qué chi ra rang trong nganh F&B, cic doanh nghiép c6 don bay
tai chinh thap hon ciing quy mé 16n ¢ hoat dong tét hon cac doanh nghiép khéc.

5. Két luan va ham y chinh sach

Bai viét nay do luong va phén tich lién hé gitta QTVLD va HQKD cic cong ty nganh
F&B niém yét trén HOSE va HNX nhdm dé& xuat mot sé cac chinh sach dé hd tro cai thién
HPKD. Str dung dit liéu tir 44 cong ty F&B niém yét trén TTCK Viét Nam tir 2017 - 2022 véi
phuong phap FGLS, két qua cho thay QTVLP do bing CCC va cac yéu t6 ciu thanh co tac dong
tiéu cuc dén HQKD do biang ROA véi mirc ¥ nghia cao. Nghién ctru ciing chi ra mbi quan hé
cung chiéu giita SIZE va ROA trong khi LEV ¢6 tic dong nguoc chiéu véi ROA. Tuy nhién,
chura tim dugc méi quan hé giita CR véi ROA duoc tim thay.

Tur két qua nghién clru, nhoém tac gia dé xuat mot so6 ham y chinh sach nhu sau:

Mot la, dbi voi viee quan tri HTK, cac cong ty can cdp nhat chinh sich HTK theo tinh
hinh kinh té, ddc biét v6i sdn pham ctia nganh F&B c6 thoi han ngan. Quan tam dén thoi gian dat
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ngudn cung va nhu cdu tiéu ding theo mua 13 quan trong. Pai dich Covid-19 1a vi du dién hinh
cho thiy can phai tinh toan k¥ ludng trir lugng hang hoéa dya trén cong tac khao sat va nghién
ctru thi truong. Doanh nghiép nén tim ngudn cung tng tir da dang nha cung cp dé tiét kiém thoi
gian giao hang va t6i uu hiéu qua chuyén giao va san xuét. Sir dung phan mém hoic céng nghé
quan 1y HTK chuyén nghiép ciing gitip cap nhat chinh x4c tinh hinh ton kho, tir d6 4p dung quyét
dinh luu trr phu hgp va gidm thoi gian luu kho.

Hai 13, dé rat ngan thoi gian cac khoan phai thu, doanh nghiép can xem xét kha ning
thanh to4n khi mé rong tin dung va ra soat khach hang ng qué han, xép hang tin nhiém thap dé
thit chat cac diéu khoan ban chiu, han ché chiém dung vén. Dé tranh giam stc hdp din khach
hang, doanh nghiép nén hop tac voi bén thir ba c6 chiic nang hd tro bao thanh toan, chiét khau
hodc chudi cung Gng dé wu dai cho khach hang dat tiéu chuan, thanh toan trudc han. Pong thoi,
xay dung h¢ théng theo doi, cdp nhat dinh ky cac khoan phai thu dé danh gia tién d6 thanh toan,
phat hién kip thoi cac truong hop bat thuong nham cai thién chinh sach ban hang lau dai.

Ba I3, vé quan tri cac khoan phdi trd, cdc doanh nghi¢p F&B can chi trong dam bao
thanh toan kip thoi cho nha cung cap khong nhiing gitp giam chi phi ng ma con ting xép hang
uy tin ctia doanh nghiép véi cac ddi tac cung ing. Bé quan 1y dugc khoan ng nay, viéc theo doi
chit ché muc ton kho va dam phan cac diéu khoan thanh toan c6 lgi cho tinh hinh cong ty s&
gitip nang cao cong tac quan 1y tién mit, do tin nhiém cao véi nha cung cap.

Bén la, mic di CCC bi anh hudng boi 03 thanh phan trén cia QTVLD, dé rat ngan chu ky
nay, doanh nghiép F&B can kiém soat dong tién hang ngay than trong, thiét 1ap va diéu chinh can
d6i tién mat do nganh c6 dic diém vong quay nhanh. Diéu nay gitip doanh nghiép linh hoat duy tri
du trir tién mat, giam thiéu rai ro va can bang thanh khoan cho tuong lai. Ngoai ra, két qua ciing
chi ra quan trj cac yéu t6 nhu mo rong quy mo va giam st dung ng ciing c6 thé ting HQKD.

Mic di nghién ctru da dat duoc muc tiéu dé ra, song van con ton tai mot s6 han ché. Mot
1a, nghién ciru tap trung danh gida HQKD bang ROA trong khi cac chi s6 do luong khac nhu
ROE, GOP, Tobin’s Q, ... ciing thé hién dugc tinh hinh nay dong thoi, cac chi tiéu tiém nang vi
mo cho cac bién kiém soat nhu ty 18 that nghiép, lam phat, toc do ting truong kinh té, ... cling
chua duoc khai thac.
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