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PON BAY, KHA NANG SINH LOI
VA THANH KHOAN TRONG GIAI THiCH Z-SCORE
CUA DOANH NGHIEP LOGISTICS

Leverage, profitability, and liquidity as determinants of financial health:
evidence from listed logistics firms in Vietham

DAO THI HUONG
NGUYEN THE ANH

? ai bdo phdn tich tac dong cia don bdy, khd nang sinh loi va thanh khodn dén
Z-score cua 40 doanh nghiép logistics niém yét tai Viét Nam giai doan

2012 - 2022. Két qua cho thdy don bay lam gidm ddng ké Z-score, trong khi kha nang sinh
loi va thanh khoan c6 tac dong tich cyc. Trong cdc bién kiém sodt, chi von heu dong rong
c6 dnh hudng dwong, con tién mat, quy mé, tai san hitu hinh, tang truong va tuoi doanh
nghiép khong co y nghia. Nghién ciru khang dinh vai tro then chot cia quan tri cdu triic
von, hiéu qua sinh li va thanh khodn trong cing cé sirc khée tai chinh.

Tir khéa: Z-score, don bdy, sinh loi, thanh khodn, logistics.

his study examines the impact of leverage, profitability, and liquidity on the Z-
score of 40 listed logistics firms in Vietnam during 2012-2022. The results show
that leverage significantly reduces the Z-score, while profitability and liquidity exert
positive effects. Among the control variables, only net working capital displays a positive
influence, whereas cash holdings, firm size, tangibility, growth, and firm age are

insignificant.

The findings highlight the crucial role of prudent capital structure,

profitability, and liquidity management in strengthening financial health.
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1. Gidi thiéu

Kha ning chdng chiu rui ro tai chinh 14 yéu
t6 then chét bao dam su ton tai va phat trién
bén ving ctia doanh nghiép. Trong s6 cac cong
cu dugc st dung phd bién dé do ludng stc
khoe tai chinh, chi s6 Z-score do Altman
(1968) phat trién dugc xem 1a mét thudc do
quan trong trong du bao nguy co pha san. Theo
Ohlson (1980), cac m6 hinh dy bdo pha san
nhu Z-score hay O-score phan 4nh su két hop
cta nhiéu dic trung tai chinh, trong d6 don
bay, kha nang sinh loi va thanh khoan c6 anh
hudng dang ké dén rui ro kiét qué tai chinh.
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Cac nghién ctru qudc té da chi ra vai tro
bat loi ctia don by tai chinh ddi voi su 6n
dinh doanh nghi¢p, bdi muc ng cao lam gia
ting rai ro mat kha ning thanh toan
(Altman va Hotchkiss, 2006; Beaver va
cong su, 2010). Nguoc lai, kha ning sinh
loi cao gitip ciing ¢ ngudn von ndi bo, giam
su phu thudc vao vay ng va tir dé6 nang cao
stc manh tai chinh (Demirgiic-Kunt va
Maksimovic, 1999; Berger va Bonaccorsi
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