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QUAN TRI VON LUU DONG VA HIEU QUA TAI CHINH
CUA DOANH NGHIEP NIEM YET TRUGC ANH HUGNG
CU SOC KINH TE: BANG CHUNG TU VIET NAM

Working capital management and financial performance of listed companies
in the context of the economic shock: evidence from Vietham

HUYNH THI XUAN THUY
NGUYEN THI THU HOAN
NGUYEN VAN CHIEN

ghién ciru nay danh gid tdc dong cua quan tri von lwu dong dén hiéu qua tai

chinh cua cdc doanh nghiép niém yét tai Viét Nam trudc ci séc kinh té
COVID-19, dong thoi kiém ching vai tro diéu tiét ciia dai dich. Nghién civu sir dung div
liéu bang tir bdo cdo tai chinh da dwoc kiém todn ciia 441 doanh nghiép phi tai chinh
niém yét trén hai san giao dich chiing khodn lon nhdt tai Viét Nam trong giai doan
2012 - 2022, dp dung phwong phdp hoi quy FGLS va SGMM dé kiém sodt néi sinh. Két
qua cho thdy, cdc thanh phan cua quan tri von lieu dong deu c6 tde dong tiéu cuwc dén
hiéu qua tai chinh, khang dinh rang doanh nghiép quan tri von luu déng hiéu qua givip
cdi thién loi nhudn. Cii séc COVID- 19 ¢6 tac dong khdc nhau giita cac mo hinh, mang
Y nghia dwong trong FGLS nhung mdt di y nghia trong SGMM, ngu ¥ rang tdc dong
nay cé thé khong bén vitng khi kiém sodt néi sinh. Pdc biét, cdc twong tic diéu tlet
giita quan tri von luu dong va COVID-19 phan lon khong co y nghia, phan dnh cu soc
COVID-19 khong lam thay doi dang ké moi quan hé nay. Hon nita, két qua nghién ciru
khang dinh rang hiéu qua tai chinh cé tinh ké thira va phu thuéc vao chién hroc quan
tri von luu dong.

Tir khéa: quan tri von huu déng, hiéu qua tai chinh, ké todn, COVID-19.

his research explores the impact of working capital management on the financial

performance of listed companies in Vietnam in the light of the economic shock of
COVID-19 and also examines the moderating role of the pandemic. The research employs
panel data from audited financial statements of 441 non-financial listed companies on the
two largest stock exchanges in Vietnam covering the period from 2012 to 2022 and uses
the FGLS and SGMM regression methods to account for endogeneity. The results show
that parts of working capital management all have a negative effect on financial
performance. This finding proves that companies that manage their working capital well
are more profitable. The COVID-19 shock has different impacts across models, showing a
positive significance in FGLS but losing significance in SGMM, implying that this impact
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