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CANH BAO NGUY CO PHA SAN CUA CAC CONG TY
PHI TAI CHINH G VIET NAM: TIEP CAN TU MO HINH
CHI SO Z VA HOI QUY

Early warning of bankruptcy risk among non-financial companies in Vietham:
an empirical approach using Z-score and regression analysis

NGUYEN HUU CUNG
NGUYEN THI HONG
DANG TRUNG TUYEN

7 ai vié't,ndy phan tich rui ro pha san cua cdc cong ty phi tai chinh Viét Nam. Tap
,.[ﬁ hop s6 liéu cua 643 cong ty tir nam 2011 dén nam 2023, dp dung dong thoi hai
phwong phap Z-score va héi quy, bai vzet da chi ra cac yeu 16 lam tang riii ro phd san bao
gom: giam doanh thu, gia ting doanh sé khong thuc chat, tai san e dong cao, hé 56 von
chii s6 hivu thap... Tir cdc nguyén nhan trén, bai viét dwa ra mét sé kién nghi nhwe: (1) tang
cwong quan 1y dong tién va thanh khodn; (2) t6i wu héa quan Iy doanh thu; (3) lién tuc
danh gia va cap nhdt mo hinh canh bao rui ro tai chinh.
Tir khéa: kiét qué tai chinh, du béo rii ro, qudn Iy thanh khodn, céng ty niém yét.

his article analyzes the bankruptcy risk for non-financial corporations in

Vietham. Drawing on a dataset of 643 companies from 2011 to 2023 and
employing both the Z-score method and regression techniques, this study identifies several
key factors that contribute to heightened bankruptcy risk. These include declining revenue,
artificially inflated sales, high levels of current assets, and low equity ratios. In light of
these findings, the study offers several recommendations: (1) strengthening cash flow and
liquidity management; (2) optimizing revenue management;, and (3) continuously
evaluating and updating financial risk warning models. These measures are expected to
strengthen the financial resilience of non-financial firms and support the broader
economy’s stability.
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1. Gi6i thiéu

Nhimg dién bién phirc tap trong va sau
dai dich COVID-19 tai Viét Nam cling nhu
thé gidi tic dong nghiém trong t6i nén kinh
té va hoat dong san xuat kinh doanh. S
doanh nghiép pha san gia ting trong nhiéu
nam phan anh sy kho khan cua diéu kién
san xuat, kinh doanh.

O Viét Nam ciing c6 rat nhiéu cong trinh
nghién ctru vé riii ro pha san cua doanh
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nghiép trong cac nganh khic nhau nhu xay
dung, ngén hang... Nguyén Minh Ha va
Nguyen Ba Hudng (2016) phan tich cac yéu
t6 anh huong dén rai ro pha san ciia ngén

Nguyén Hitu Cung, TS.; Nguyén Thi Hong, TS.,
Truong Khoa hoc lién nganh va Nghé thuat, Pai hoc
Quéc gia Ha Noi; Dang Trung Tuyén, TS., Truong
dai hoc Kinh té, Pai hoc Qudc gia Ha Noi (tac gia
lién h¢).
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