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TAC PONG CUA TIN DUNG THUGNG MAI
DPEN KHA NANG SINH LOI CUA CAC DOANH NGHIEP
NIEM YET TAI VIET NAM

Impact of trade credit on profitability of listed enterprises in Vietham

VO VAN HOP
LE THI CAM LI

ghién ciru nay phdn tich tac dong cua tin dung thuwong mqi c?én kha nang sinh loi
cua cdc doanh nghiép niém yet tai Viét Nam. Dit liéu bao gom 315 doanh nghiép

niém yét giai doan 2017 - 2023. Sir dung phwong phdp binh phwong nho nhat tong qudt
(GLS), két qua cho thay tin dung thirong mai tac dong cung chiéu dén kha nang sinh loi va
t6n tai quan hé phi tuyén tinh. Ngodi ra, cdc yéu té nhie quy mé, tang truong, thanh khoan,
lam phat ciing tdc dong dén kha nang sinh li. Nghién ciru dé xudt mot s6 ham y chinh
sdch quan Iy tin dung thieong mai hiéu qua dé kiém sodt rii ro cho doanh nghiép.

Tw khéa: tin dung thwong mai, kha nang sinh loi, dai dich COVID-19.

his article analyzes the impact of trade credit on the profitability of listed
companies in Vietnam. The data includes 315 listed companies in the period of
2017-2023. Using the generalized least squares (GLS) method, the results show that trade
credit has a positive impact on profitability and a non-linear relationship exists. In
addition, factors such as size, growth, liquidity, and inflation also affect profitability. The
article proposes some policy implications for effective trade credit management to control

risks for businesses.
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1. Giéi thiéu

Trong bdi canh nén kinh té Viét Nam
tang trudng khoang 6 - 7% hang nam, céc
doanh nghiép niém yét trén thi truong
ching khoan dang d6i mat voi nhiéu co
hdi va thach thuc. Tin dung thuong mai la
mdt trong nhiing yéu t6 quan trong anh
huong dén kha niang sinh lgi va su phat
trién cua cac doanh nghiép ndy. Bén canh
do, tin dung thuong mai giup gia taing kha
nang canh tranh gitra cac doanh nghiép
trong moi truong kinh doanh ngay cang
khéc liét hién nay. Theo dir lidu tir Tong
cuc Théng ké, ty 1€ tin dung thuong mai
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trong tong tai san cuia cac doanh nghiép
niém yét da tang tir 15% 1én 20% trong
giai doan 2018 - 2022, cho thdy sy gia ting
dang ké trong viéc sir dung hinh thic tai
trg nay. Viéc su dung tin dung thuwong mai
la kéo dai thoi gian thanh toan cho khéach
hang, thwong mai hoa san phdm trong mot
khoang thoi gian nhat dinh khong chi giam
ap luc tai chinh cho khach hang ma con tao
co hdi dau tu vao mé rong hodc cai tién
san pham cta doanh nghiép. Tuy nhién,

V& Vin Hop, TS.; L& Thi Cam Li, Truong dai hoc
Cong nghiép Thanh pho H6 Chi Minh.
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