TAP CHi CONG THUGNG

TAC PONG QUAN TRI VON LUU PONG
PEN TY SUAT SINH LOT VON CHU S6 HUU
TAI CAC DOANH NGHIEP SAN XUAT
NIEM YET TREN THI TRUONG
CHUNG KHOAN VIET NAM

@ LE TH| MY PHUONG

TOM TAT:

D& vdi doanh nghidp, v6n luu ddng 13 mdt chi s6 lién quan dén lugng tién mdt doanh
nghiép cin d€ duy trl hoat ddng sdn xuat. V3n luu ddng 12 sy khic biét giita 12i sdn ngdn han
vdi ng ngin hap, 1a cin ctt d€ do ludng hiéu qud hoat ddng ciing nhu tiém e tai chinh trong
ngdn han ciia DN. Chinh vi vy, quin tri v6n luu dong 13 mét trong nhirng ndi dung quan trong
nh&t cda quin tri tai chinh doanh nghiép. Mgt doanh nghiép mudn hudng 18i muc tiéu 18 da
héa gid trj tai sdn cGa chd s6 hitu th) trde nhat phii hudng 16i cdch quan trj vén lun dong nhu
th€ nao. Trong bai vi€t nay, tic gid nghién ctfu vén luu déng tic ddng dén hiéu qua tai chinh.
Téc giA sit dung céc dif ligu bao cdo tai chinh di dugc ki€m todn trong tiéu chudn phin ngdnh
VSIC (He th&ng nganh kinh 1€ cla Viét Nam) cda 207 cdng ty niém y&1 (CTNY) thude nganh
san xuat giai doan Y ndm 2013-2018. K&t qui nghién cdu cho lhay tdc déng cha qudn tri vén
luiu ddng thong qua c4c chi tiéu nhu khd nang thanh todn, ddu tu vén luu Adng (VLD) rong vi
chu k¥ luin chuyén tién i vé1 14t ci cde nhém nganh cha nganh sdn xudt téc ddng theo chiéu
hudng khdc nhau & mdi nhém nganh.

TW khéa: Quan tri v&n lwu ddng, hidu qua 1ai chinh, cong ty niém y&t nganh sin xudt.

1. Gidi thiéu

Cic doanh nghigp kinh doanh thua 16 nhiéu nim
thi nguy cd phd sn 1a diéu tat y&€u. Nhung nhitng
doanh nghi¢p dang hoat dong ¢ 1di, thani chi 1ai
nhiéu nam lién tuc van rdi vao tinh hudng wong w
thi cAn thiét phdi xem lai. Vi ¢6 Igi nhuan nhung
khong 6 tién d€ thanh todn céc khodn nd dén han
V2 tdi san xudt thi van ¢6 thé roi vao tinh hudng
phéd sdn. Céc doanh nghiép hién nay hoat dong
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trong diéu kién nén kinh (& md véi xu thé qudc 1€
héa ngily cang cao v sy kinh doanh trén thi tridng
ngdy cing manh mé, N&u cdc doanh nghiép khong
6 phuong thite thich hgp dé quan 1y hiéu qud ddng
ngdn luu tif hoat dong kinh doanh nhu tdn dong von
viio hang 1n kho, khoan phé1 thu thi doanh nghiép
$& rdi vao tinh trang mat khd ning thanh todn. Vi
thé, nhiém vu dit ra doi hi cdc doanh nghiép phar
st dung v&n lwu dgng sao cho ¢é hiéu qud nhatwén




TAL GHINH - NGAN HANG - BAD HIEM

¢d 80 160 trong nguyén tdc tai chinh, tin dung va
chép hanh phap luat. V&n luu déng dude vi nhu
“ddng méu tan hoan trong cd thé ", do dd quan tr
16t von Juu ddng 12 mot trong nhitng nhin 18 sng
cdn di véi cde doanh nghiép. Quin tri vén Juu
dong lién quan dén viéc st dung ng ngin han @i ug
cho 14 san Iwu dong & mite hop 1§ nhiim cung cip
4ii tin cho doanh nghiép € dim bio chi wi nghta
vy ng ngdn han va cdc chi phi hoat ddng. Tuy
nhién, v§i nhitng doanh nghiép vi muc tiéu Igi
nhudn, khi dua ra quy€t dinh tai chinh bao gid cing
huéng (8i kha ning sinh 18 (nhim taora gid tri cho
doanh nghiép va 18i da héa gid tri doanh nghiép).
do 46 muc uéu cda quan tri von luu dong 1a ki€m
sodt ngudn Iyc tai chinh ngdn han dé dim bio wong
thich gita kha nang sinh 18i va i ro cha cdng ty.
nganh sin xudt 13 nganh chi€m ty trong cao nhat
wrong 181 cd cdc ngdnh trén thi rudng chitng khodn
Viét Nam, didu ndy thé hién vai trd déng gép clia
ngdnh trong nén kinh t& vi mé va dic biét trong thi
rudng ching khodn Viét Nam. Ngoa: ra, cdc
DNNY trong nganh déu 13 nhitng cong ty ¢6 quy
md v8n 16n vi ¢6 t&c d6 ting trudng cao trong
nhifng nim vifa qua. Bac thd ciia cic doanh nghiép
niy vén luu dong chi€m ty trong khd cao nén hiéu
qud tai chinh phy thude vao quén tri von luu dong
rét nhiéu. Tir nhifng thuc trang trén da dit ra mot
cdu bdi nghién citu cho téc gid “Ligu quén tri vdn
Iu dong cé tdc dong dén hiéu qua tai chinh cba cic
DNNY nganh sdn xuat trén thi wudng ching
khoin?” T4c gid ti€n hanh nghién ciu dién hinh
trén 207 DNNY nganh San xuat.

2,Ca's6 1y thuyét

Nghién citu ciia David M. Mathuva (2010)vé “The
influence of Working Capital Management
Component on Corporate Profitabiliry: A survey on
Keyan Listed Finm", Research Journal of Business
Management, Volume 4, Issue 1, Pages 1-1].

David M. Mathuva (2010) da sit dung mau clia
30 cdng ty duge niém yét trén san chitng khodn
Nairobi (NSE) - Kenyan trong khodng thi gian
W ndm 1993 - 2008 d€ nghién cdu. K€t qui
nghién ciu cho tling c6 tdn tai méi twang quan
nghich bi€n ¢ mic ¥ nghia cao gia thdi gian
cong ty thu hdi tién mit (¥ khdch hang (ACP) v
ROA. Bréu nay ¢6 ngha la cic cong ty ¢6 ROA
€10 hdn (S thai gian hon d€ thu hdi tién tir khich
hing cia ho. Tén 1ai mdi tuong quan déng bién

giifa thd1 gian cdn thiét chuyén hing (6n kho
thianh doanh thu (ICP) va ROA. Nghia la céng ty
nao duy tri mic tdn kho hgp 1y s& gidm dudgce chi
phi ph4t sinh do nhitng gidn doan tiém ning trong
quid 1inh sdn xuat va thua 18 tong kinh doanh do
thi€u sdn phdm. Tén tai m&i twdng quan nghich
bi€n gira thant gian thanh todn cho chil ng (ky trd
tién binh quan - APP) vd ROA. Diéu niy con né1
I€n 12 thdi gian thanh todn cho chii no cang lau,
thi 1gi nhuan cla 06 thu dugc nhiéu.

Nghién citu ctia Huynh Phiuong Déng (2010),
“The  relationship ~ between working  capital
managemen and profitabiluy: A Viet Nam case"
Imternanonal Rescarch Journal of Finance and
Economics, Issue 49, 59-67

Trong nghién cttu nay, Huynh Phuong Bong
(2010) da sl dung dif liéu thit cip dugc thu thip tir
130 CTNY trén thj trudng Viét Nam (gém 390
quan s4t) trong gia1 doan 2006 -2008 dé diéu tra
mai quan bé 16n tai giita Igh nhudn, chu ky chuyén
d81 uén mit va cdc thanh phin cia v&n luu dong
d&n cong niém y&t én san ching khodn Viét
Nam. K&t qud nghién citu cho thdy tdn tat mé)
weng quan phd dinh manh mé gita l¢i nhudn (do
ludng bing g1 nbudn gdp) va chu ky chayén ddi
tién miLLon tai mdi wong quan phi dinh gitra ky
thu tén binh quén, k¥ luan chuyén hang tdn kho.

Nghién ciu ciia Muhammad Malik va cdc cong
su (2012) “Working Capital Management and
Profitabilit An Analysis of Firms of Texule Industry
of Pakistan”, Jowmal of Managerial Sciences;
Jul-Dec2012, Vol. 6 lssue 2, p155-165

Muhammad Malik va cdc céng su (2012)
nghién ciru dua (cén dir liéu thit cdp clia 25 doanh
nghiép nginh Dét trén S& Grao dich chitng khodn
Karachi & Pakistan giai doan 2001 -2006. K& qua
nghién ctu: Vén luu dong cd tic ddng tich cuc d€n
Ig1 nhudn. Viéc quén 1y 1€n mat, cdc khoan phai
thu vi hang tdn kho tdc dong tich cyc cho Igi
nhuin, Cdc khodn phai trd ¢6 tic ddng ticu cic dén
1i nhuén.

Nghién ctiu ciia Nguyén Ngoc Han (2012) "Tdc
Adng cia qudn tri von luw dong dén 15 sudt sinh 1oi
ciia cdc cong ry thiy sdn trén thi truomg chiing
khodn Vigt Nam", Truong Dat hoc Kinh 16" TP,
HCM, 5-2012.

Neuyén Ngoc Han (2012) nghién ciu di sit
dung miu cta 20 CTNY trén thi trudng ching
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khodn Viét Nam trong giai doan t¥ nam 2008 dén
nim 2010. K& qua nghién citu thyc nghiém ching
minh ring ROA cé m&i tusng quan phii dinh véi
Chu k¥ ludn chuyén tién binh quan(CCC), ky thu
lién binh quan (ACP), ky luan chuyén hang t3n
kho (ICP). ROA ¢6 m&i wdng quan khing dinh vé1
ky thanh todn cho khéch hang (APP) (Bi€p ma tac
g1d dang nghién cttu).

Nghién citu ciia Vé Xudn Vinh (2013). "Qudn tri
vén luu dong va kha néing sinh lgi - thite tién cdc
doanh nghiép nganh cong nghigp mém yét trén thi
1vieong chitng khodn Hé Chi Minh”, Tap chi Kinh 1€
vé Phdt 1rién, S& ddc biét thang 10/2013, uit trang
28 - 35.

Nghién cttu s& dung dit liéu si dung dit ligu thi
cip ciia 80 doanh nghi¢p dugc thu thip ti¥ bio cdo
tai chinh hgp nhat da ki€m todn hiing nim cda cdc
doanh nghiép nganh cdng nghiép mém y&t trén
san HOSE theo phian nganh VSIC 2007 trong
khodng thdi gian tX 2007- 201]. Dya vao k€t
qud ctia md hinh hdi quy nghién ciu Gm thay sy
tdc ddng c6 § nghia ciia thdn gian thu tién, thdi gian
18n kho, chu ky ludn chuyén tién, ty 1& thanh
khodn, ty 1& nd, quy m6 doanh nghiép d&n kha
ning sinh 1¢i doanh nghiép.

Nghién ciu cia Hina Agha va cdc cong sy
(2014), “impact of working capual management on
profitability”, European Scientific Jowrnal, January
2014, edition vol. 10, No 1 ISSN: 1857 - 7881 (Print)
e -ISSN 1857-7431.

Hina Agha vi cdc cdng su (2014) da cung cip
biing ching thuc nghi¢m vé tic ddng cla quén ly
von Iuu ddng trén 1gi nhudn, tde gid sit dung dir

liéu tht ¢&p tir c6ng ty duge phim Glaxo Smith
Kline ding ky tai san giao dich ching khodn
Karachi trong giai doan 1996-2011. C6 mdi quan
hé 1ich hé cye gita CTO, DTO, ITO.

3. Phuong phap nghién ciu

3.1. D ligu va méu nghién citu

Nghién cttu p dyng hai phuong phdp nghién
citu: Phin tich twong quan va phin tich héi quy
bing phuong phip FEM hodc REM trén dif ligu
bdng. Bén canh d6, nghién ciu dude thyc hign
trong khodng thasi gian tir giai doan 2013-2018 v
1i€n hanh chon mau 207 CTNY trong t8ng s6 219
CTNY nganh Sdn xudt phan b3 trén 2 S3 Giao
dich chirng khodn tép trung 12 HOSE va HNX. Tir
cdch trén, bai vi€l tao thanh bing dif li¢u gom
1.242 miu quan sdt thugc 8 nhém nginh cia
nganh San xudt. Viéc phan nganh dya trén tiéu chi
nginh sdn xudt - kinh doanh ¢6 ty trong déng gép
vao doanh thu 1n nhat va theo hé thang mé nglinh
VISC 2007.

3.2. Cdc bien nghién citu va phiong phdp do
ludng

Trong phudng phap do ludng cdc bi€n nghién
cifu, phdn 16n tdc gid tham khdo cdch do ludng clia
cdc ly thuy€t va cde nghién ctu thuc nghig¢m di
dudc cic nha nghién citu cong b, Tuy nhién, e
gid cling c6 mot s6 didu chinh d€ phi hop véi
ngudn dif liéu & Viét Nam, ciing nhu thudn tign
trong cdng viée nghién citu cda tac gid. Tdc gid
chon bi€n phu thudc 14 1y suit sinh 19 trén van chi
5 hitu, bi€n ddc 1ap 12 quy mé hoat dong, cdl tnic
v8n, kh niing thanh todn, cau trdc tai sn, (6¢ d
tang trudng duge xem nhu'1a nhirng bi€n kiém sodt.

BAng 1. Phuong phap do ludng cdce bién nghién ciu

STT Tén bién Viét tat Cdng thic tinh
1 Ty suét sinh 18i trén VCSH ROE Ldi nhuan sau thu/V6n chu s& hiiu binh quén)x100% _V/7
2 TY 18 no trén VCSH DIE Ng phai trd/Vn chd s hiu
3 Quy mé doanh nghiép SIZE Logarit t6ng 1ai san
4 KNTT ngén han CR Tai san ¢d dinb/Téng tai san
5 Chu ky luan chuyén vén cce ACP+AAI-APP E
6 Muc déu tu VLD rong CAITA (TSNH-NNH)/T8ng tai san X5
7 Ty 16 TSCO FAR Tai s&n ngdn han/Ng ngén han X8
8 Toc db tang trudng GROWTH (DTn - DTn-1)/ Téng OT nam n-;ﬂ
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ROE 1 bi€n phu thuc dudc ding dé€ do hrding
hiéu qud i chinh cGia doanh nghiép. Pic thu ciia
c4c DNNY la s tdch biét gilta qudn 1y vi chii sé
hitu. Myc tiéu quén 1y chinh Ja 1¢i nhudn, nhung
muc iéu cla cdc chli s& hitu doanh nghigp chinh la
khd ning sinh 181 ur dcng vén ho bd ra. ROE la

nhitng chi bdo k&t qud cho két qud sin xudt kinh
doanh hién tai v2 phdn 4nh kha niing 1¢i nhuan ma
doanh nghiép da dat dudc trong cdc ky k& lodn di
qua. Vi thé, nhém ndy 1 cdch nhin vé qud khit
hoic ddnh gid khd nAng 1gi nhudn ngdn han cia
doanh nghiép. (Hu & Izumida 2008; Le & Buck
2011; Wang & Xiao 2011), (Shah, Butt & Saeed
2011; Thomsen & Pedersen 2000). Lién quan dén

Sau khi thie hién x4c dinh cic bién trong mé
hinh theo céc c8ng thde néu trén. Tdc gid dua ra
ma hinh nghién citu d€ phan tich dnh hudng cia
céic bi€n tdc déng dén hiéu qui tai chinh doanh
nghiép:

Y= By, + By XOI + By, X2+ By X2 + Ps; X4

+ Boi X5 + By X6 + Py, X7 + &,

Trong d6: Y: Ty sudt sinh lgr vén chi s hiru;
X1: Ty 1é ng trén VCSH; X2: Quy mé hoat déng:
X3: Khd nang thanh todn; X4: Mic diu w VLD;
X5: Chu ky lun chuyén tién; X6: 1y 1& TSCD; X7:
Téc do ting udng.

4. K&t qua nghién cifu

4.1. Thong ké mé td cdc bién

Bdng 2. Phén tich théng ké mé té cdac bién

Bién Binh quén D0 léch chudn Nho nhét Lén nhét
Ty sudt sinh 16i VCSH (Y) 0.16855 019061 -0.1700 1.94000
Cau triic von (X1) 243343 472389 0.09000 45.1900
Quy md hoat déng (X2) 5.75565 062709 3.9000 7.43000
Kha nang thanh khodn (X3) 070434 0.38364 013000 3.41000
Mc ddu tu VLD(X4) 0.60661 0.206004 0.0070 0.9591
Chu ky luan chuyén tién(X5) 4.69235 3.19558 -90.270 7.24000
Céu trlic TS (X6) 0.29481 0.190073 0.0001 0.9558
| Toc do téng trudng (X7) 117281 0.65792 0.01117 10.6211

cdc bién doe 1ap, téc gid si dung chi tiéu ty 1& no
irén VCSH d€ do luing ciu tric von clia doanh
nghi€p. Ngoai ra, sit dung céc bi€n ki€m sodt nh
Ty 1¢ ng trén VCSH (D/E), Quy mé DN(SIZE).
KNTT ngin han(CR), Ty 16 TSCP (FAR) va
(GROWTH).

3.3. Gid thiét va mé hinh nghién citu

Véi myc tiéu tim hi€u mdi quan hé gidta cdu
inic v&n va higu qud tai chinh cda cic doanh
nghicp, téc gid djt ra giai thict nghién cttu sau:

Gid thi€t 1: Qudn i von luu dong (thﬁng qua
che chitiéu kha ndng thanh toin, mifc ddu w VLD,
Chu ky luan chuyén tién) tic ddng nghich chiéu
dén HQTC,

Gid thi€t 2: Quén trj v&n luu dong (thdng gua
cic chi tiéu kha ning thanh todn, mic dau e
VLD, chu ky luan chuyén tien) téc dong cing
chidu dén HQTC.

TiY k&t qua cla Bang phin tich thdng ké m6 1a,
gid tri trung binh ciia ROE toiin nganh trong 6 nim
(2013-2018) 12 16.86%, ROE 16n nhit dat 194%,
d6 1a CTCP bot gidt LIX. Bén canh dé, CTCP
Thiy hdi sén Vit Nhat c6 ma ¢6 phigu VNH ¢
ROE thip nhat, 6 léch chuin 19% la con \dn.rc(ng
d8i nhé gitta g1 trung binh nganh vdi ty sudt
sinh [3i VCSH thyc 1€ giita cdc doanh nghiép.

Kha ning thanh todn (KNTT) hién thdi dudc do
ludng bling chi tiéu nd ngdn han wén tai sin ngdn
han. KNTT hién thdi trung binh todn ngiinh trong
6 ndm (2013-2018) 1a 0.70434, téc 1a | dang ng
ngdn han dugc ddm bao bing 0.7 ddng tai sin ngin
han. CTCP Xi mang La Hign VVMI ¢6 ma ¢§
phi€u CLH 12 Céng ty ¢6 KNTT cao nh4't toin
nganh trong 6 nam 1a 3.41. Bén canh d6, CTCP
Day cip dién Viét Thdi c6 mi cd phicu VTH c6
KNTT thdp nhit 2 0.13. D8 l&ch chuiin 38% 12 con
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$0 1udng d8i 16n gilra gid try trung binh nganh véi
KNTT thye 1€ giifa céc doanh nghiép.

Thoi gian quay vong tién CCC hién thai trung
binh toan nganh trong 6 niim (2013-2018) 12 4.69
ngay. CTCP Khodng sin va VLXD Hung Long
¢6 mi ¢d phi€u KHL 1a Cang ty ¢6 thdi gian quay
vong tién |du nhat toan nganh trong 6 nim 12 7
ngay. Bén canh d6, CTCP Khodng sdn luyén kim
miu c6 ma c§ phigu KSK cb s8 nady quay vong
uén thi'p nhat 1a -90 ngay. P8 léch chudn 319%
ld con s6 tuong d8i 16n gilra gid tri trung binh
nganh vai s6 ngay quay vong tién thue & gitta
cic doanh nghi¢p

Ty 1& VLB dugc diu w trung binh todn nganh
trong 6 ndm (2013-2018) 1a 60.66%. CTCP Phén
lin Ninh Binh cé ma c§ phi€u NFC 1a Cdng ty ¢6
1§ 1¢ ddu tr VLD cao nhit toan nganh trong 6 nim
12 96%. Bén canh d6, CTCP May Phi Thinh - Nhii
Bé ¢ mi ¢§ phi€u NPS ¢ ty 1& VLD thap nhi't la
7%. B 16ch chuidn 21% 12 con s6 twong doi nhd
gitta gid tri trung binh nganh vgi ty 1 VLD thue
1& giifa cdc doanh nghiép.

4.2. M&i tong quan giita cdc bith

-0.009045). Biéu nay phin ndo ching minh 1gc
dgng cla khd ndng thanh todn d&n hidw qud i
chinh, va tic ddng dé [ ngudc chiéu 18i higu
qud tai chinh, mic ddu wr v8n luu déng, giita hai
bign ndy c6 m6i wdng quan duong.(rpopyy =
0.038390). Diéu nay phin nao chitng minh t4c
déng ciia mic ddu tr VLD dén hi€u qui i
chinh, va tdc dong d6 12 thudn chiéu 16i hidu qui
tai chinh. Cudi cling 13 chu ky chu chuy€n tién
mit, gitta hai bi€n ndy c6 méi wang quan
am.(rpoe.xs = 0-003913). Piéu ndy phan ndo
chitng minh téc déng cda Chu ky chu tién tién
mit dén hiéu qui tai chinh, va tdc ddng dé
nghich chiéu tdi hi€u qua tai chinh,

Bién quy m6 doanh nghiép va bi€n khi ning
thanh todn tdc ddng dm, con lai ty 16 TSCD va tde
d6 ting trudng déu tac dong duong.

4.1.2. Chay mé hinh héi quy (Bang 4)

Viy, k&t quii hé1 quy nhu sau:

- Ngéanh Sdn xudt thic phdm:

Y=-2.3994 + 0.0424X, + 0.5006X, - 0.0807X,

- 0.0445X, - 0.2786X - 0.2730X 5+ 0.0255X,

V@i R2 =0.2400, N = 46

BAng 3. M&i luong quan gitta cac bién phu thudc va bién déc lap

Y x1 x2 X3 x4 X5 X6 x|
Y | 1000000 | 0844532 | 0022666 | -0.009045 | 0.003913 | 0038390 | -0032642 | 00T
X1 | 0.844532 | 1.000000 | 0.057702 & 0.026196 | -0.012764 | 0002940 | 0.016813 | 0.000480
X2 | 0022668 | 0.057702 | 1000000 | -0027168 | 0242125 | -0.077864 | 0.060808 | 0026740
X3 | -0009045 | 0.026196 | 0027168 | 1000000 | -0.676330 | -0218864 | 0095702 | 0.013654
X4 | 0003913 | -0.012764 | 0242125 | 0976330 | 1.000000 | 0195601 | -0.079572 | -0.006683
X5 | 0038390 | 0002940 | 0077864 | -0218664 | 0.195601 1.000000 | -0.547443 | -0.02861%
| X6 | 0032642 | 0016813 | 0.060808 | 0095702 | 0.079572 | -0547443 | 1000000 | 0017848 |
| X7 | 0.024729 | 0000480 | 0029740 | 0.013554 | -0.006853 | -0.028619 | -0 017@

Trudce 1ién, xem xét m&i twong quan gita bién
phu thudc [d ROE (Y) va bi€n doc 1ap 13 cu ric
vén (X1), gilta hai bi€n ndy c6 mdi tudng quan
duong.(reop.x) = 0-844532) Diéu nay phin nio
ching minh tic dong clia cau (ric van dén hiéu
qud tai chinh, va tic dong dé 14 thudn chiéu 16i
hiéu qud tai chinh.

D&i vdi bi€n khd ndng thanh todn. gida
hai bi€n niy c6 mSi tuong quan dm.(rppg x3 =

- Nganh Sin xudt sgi vai:

Y=7.8847 + 0.1707X, - 4.1798X,
+2.7759X, + 2.7290X, +0.1930X

Vi R2 =0.8827, N = 10

- Nganh San xuét gidly:

Y=4.9799+0.1930X, - 0.9810X, - 0.0822X;
-0.0412X, + 0.0638Xs

V&1 R2=10.9682,N =15
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Bdng 4. K&t qué mé hinh

Nganh SX | Nganh SX | Nganh | Nganh SX | Nganh SX | Nganh SX | Nganh SX | Nganh §X
thic phdm | soival | SXGldy | héachat | KCPK caosu |MM-TB-DT| khéc
"xt1 | DE 00424 | 01707 | 0.1930 | 0.1748 | 00219 | 0.2613 0.015 0.0494
X2 | sizE 05006 | -41798 | -0.9810 | -2353 | 4.4468 | 582256 | 10.8988 | 7.3091
X3 | CR -0.0807 | 27759 | -0.0822 2291 4.3896 | -59.129 | -10.8280 | -7 4506
-XA— PTVLD | -0.0445 2.7290 -0 0412 23.005 43777 -59.121 | -10.8210 | -7.4744
T ccc -0.2786 01930 0.0638 -0.074 01708 0.970 -0.3161 0.6329
X6 FAR -0.2730 0.1253 0.3131 -0.335 -0.2658 0.0258 0.0193 1.083
Xt GR 0.0255 -0.0224 0.0374 0.2074 0.0280 -0 0016 -0 0651 0.2631

- Nganh Sén xudt héa chdt:
Y=2.8605 + 0.0219X, - 4.4468X, + 4.3896X,
+ 23.005X, - 0.074X; + 0.2074X,
V6iR2=0.9542, N =33
- Nganh Sdn xudt KCPK:
Y=0.3784 + 0.1748X - 23.53X,+ 22,91X,
+4.3777X, + 0.1708X; -0.2658X¢
Vi R2 =0.8958, N = 50
- Nganh SX cao su:
Y=0.3663 + 0.2613X, + 58.2256X,
-59.129X, - 59.121X, + 0.970Xg
VEiR2=0.993, N =18
- Nganh SX MM-TB-DT:
Y=0.1792 + 0.015X, + 10.8988X,
- 10.8280X, - 10.8210X, - 0.3161 X
V6iR2=0.534, N=24
- Nganh SX khdc:
Y=-0.043 + 0.0494X | + 7.3091X, - 7.4506X,
-1A4744X, +0.6329X; + 0.2631X,
V6iR2=0.3979, N =11
5.Théo ludn
Bé thi da cung c4p bling chifng thuc nghiém va
phan tich tdc dong cia quan trj v8n luu dong dén
méu qud tai chinh cdia cdc DN ngainh SX niém y&t
Irén TTCK Viét Nam. K&t qud nghién citu sy tic
dang ciia cdc néi dung cd bin trong quin trj vén
Wu ddng d&n higu qua tai chinh cda cdc DNNY
nganh $an xudt trén TTCK Viét Nam hoan toan
diing v6i céc gid thi€t ban diu. Cu thé:
5.1. Tdc dgng ciia khd ndng thanh todn
K&t qua hdi quy cho thay, khd nng thanh toidn
<6 lién hé 4m vé1 1y suslt sinh 13i trén VCSH ROE

Ngubn* Vietstock viy tinh todn ciia tdc gid

d81 vdi cdc nganh nhu: Nhém nganh SX thye
pham, Nganh SX gidy, Nganh SX nhya va cao su,
Nganh SX MM-TB-BT va nginh SX khdc. Diéu
nay c6 nghia khi kha ning thanh to4n tdng 1én thl
1y suit sinh 13i trén VCSH clia cdc DNNY nganh
Sén xudit gidm xudng. Tinh thanh khodn cao 12 dau
hi@u cda viéc sit dung vi quén ui tién khong ¢
hiéu qud. KNTT phén dnh vi§c doanh nghiép c6
d4p ing vé nghia vu trd cde khodn ng ngin han
bing tai san ngdn han hay khéng. KNTT ngdn han
16n ¢6 thé do céc khoan phi thu 1¢n, hiing tén kho
160 (1t nguyén vat igu dv trir qué 16n khong ding
hét vi hang héa, thanh phim tdn kho khéng bin
duge khong d8i luu dudc), tai sén luu djng 1dn triv
1dn.... Mit khdc, tai sdn luu déng va dau tu ngdn
han ¢6 thé duoc hinh thinh tir von vay ddi han nhu
tién trd G cho ngudi ban; hodc duge hinh thanh
1t no khiic (nhu cdc khodn ky qu§, ky cudc...) hoic
dugc hinh thanh 0 ngudn vén chi sd hiru. Tuy
nhién, néu kha nang thanh tofin qud cao cho thay
DN sit dung td1 sdn chua higu qud, tai sén t6n dong
con nhiéu, chua phdt huy dude sic sinh 13 nén
hiéu qui tai chinh s& thip. K&t qué triing khdp véi
Agrawal, A.& Knoeber C (1996).

Bén canh @6, khd ning thaoh todn c6 lién hé
dudng vdi ty sudt sinh )i trén VCSH ROE d8i v6i
céc nganh nhu: Nhom nganh San xual sdi vai,
Nganh Sin xuith6a chat, Nganh Sdn xudt khodng
chdt phi kim. Pidu nay c6 nghia khi khd ning
thanh todn ting 1&n thi ty suat sinh 181 trén VCSH
clia cdc DNNY nganh Sdn xust nay ciing tang 1én.
Chimg 16 cdc nhém nganh iy da diéu chinh trong
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vide ddu ur VLD hgp 19, vira ddm bdo khd nang
thanh todn cho doanh nghiép vira hig¢u qud trong
viée diu tu sinh 13i.

5.2. Tac dpng ctia chu ky Indn chuyén tién mat

K&t qud hdi quy cho thdy, chu k¥ chuyén d6i
ti€n mit c6 mbi lién hé am v6i (f sudt sinh 183 1l
v&n chi s& hitu véi cic nhém ngdnh nhu: nhém
nginh San xudt thite phim, Nganh Sdn xudt héa
chat va nhém nganh Sin xuft MM-TB-DT, diéu
nay cho thdy can rit ngdn chu ky chuyén déi tién
mit dén mic 181 da nhumg khéng lam dnh hudng
dén hoat déng sin xudt kinh doanh vi chu k¥ tién
mit gidm xudng thi tgi nhuéin cong ty sé ting lén.
Khi dé, cdng ty c6 ngudn ngin quy dé dim bio
cho chu k¥ sén xudt kinh doanh ti€p theo, gidm
ngudn tai trg tir bén ngoai, gidr chi phi va rdi ro
cho ¢bng ty, vi the c6 thé lam tang 1§ sudt sinh 1oi
ctia cong ty.

Két qud hdi quy cho thiy, chu ky chuyén ddi
1ién mit c6 mai lién hé dudng vdity sudt sinh 13
tif v8n chil sd hitu v6i cic nhém nganh nhu: nhom
nginh S4n xuit sgi vdi, nganh Sin xudt gidly,
Nganh S&n xudt khodng chat phi kim, San xuit
nhya va cao su va San xudt khdc,
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THE IMPACT OF WORKING CAPITAL MANAGEMENT
ON RETURN ON EQUITY OF LISTED MANUFACTURING
COMPANIES ON THE VIETNAMESE STOCK MARKET

@ Ph.D LE THIMY PHUONG
Faculty of Accounting - Finance
College of Commerce

ABSTRACT:

For enterprises, working capital is an indicator related to the amount of money a business
needs to maintain its production. Working capital is the variance between short-term assets and
short-term liabilities and is one of factors used to evaluate the business performance as well as
the short-term financial potential of an enterprise. Therefore, working capital management is
one of the most important parts of corporate financial management. If an enterprise wishes to
maximize its owner's asset value, it should improve its working capital management firstly.
This arucle is to study the impact of the working capital on the financial performance of an
enterprise. This article used the audited financial report data in Vietnam Standard Industrial
Classification of 207 listed companies in the manufacturing sector from 2013 to 2018. The
results show that the working capital management has impacts on the business performance of’
an enierprise through indicators such as solvency, net working capital investment and cash flow
cycle in all sub-sectors of (he manufacturing sector.

Keywords: Working capital management, financial performance, listed companies,
manufacturing sector.
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