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Tom tat

Bai nghién ciru nay, sw dung dir lieu dang bang can bang tir 373 cong ty phi tai chinh
niém yét trén Sé Giao dich Chirng khoan Thanh phé Hé Chi Minh (HSX) va S¢ Giao dich
Chitng khodn Thanh phé Ha Néi (HNX), trong giai doan tir ndm 2016 dén nam 2021,
nhdam kzém dinh danh huéng cia khodn phdi thu dén kha nang sinh loi ciia cdc cong ty
niém yét (CTNY) trén Thi truong chirng khoan (TTCK) Viét Nam. Cac phwong phdp wéc
liwong dwege sir dung trong dé tai nay la phirong phdp binh phirong t6i thzeu thong thuong
- Pooled OLS (Pooled Ordinary Least Squares); woc luong hiéu ung cé dinh - Fixed
Effects Method (FEM); wdc lwong hi¢u wng ngau nhién - Radom Effects Method (REM);
va cudi ciing, s dung wéc lwong binh phwong téi thiéu tong qudat kha thi - Feasible
Generalized Least Squares (FGLS) la phuong phap phu hop nhdt, dé khdc phuc cac 16i
trong kiém dinh mé hinh. Két qua nghién civu cho thay, khoan phdi thu c6 anh huéng dén
kha nang sinh loi cua cac CTNY Viét Nam theo moi quan hé hinh chit U dao nguorc,
nghia la, ¢é ton tai mire khodn phdi thu t6i wu lam téi da héa kha néng sinh loi ciia cong
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Abstract

The research uses balanced tabular data from 373 non-financial companies listed on the
Ho Chi Minh Stock Exchange (HSX) and the Hanoi Stock Exchange (HNX) during the
period from 2016 to 2021, in order to test the effect of receivables on the profitability of
companies listed on the Vietnamese stock market. The estimation methods used in this
study are the usual least squares method - Pooled OLS (Pooled Ordinary Least Squares),
Fixed Effects Method (FEM), and Radom Effects Method (REM). However and finally
selected the Feasible Generalized Least Squares (FGLS) is best suited to overcome the
errors in model testing. The research presents evidence that credit policy affects the
profitability of Vietnamese listed companies according to an inverted U-shaped
relationship, that means, there is an optimal level of receivables that maximizes the firm's
profitability.
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1. Pit van dé

Khi thuc hién ban chiu, doanh nghiép (DN) s€ tdn kém mot khoan chi phi dé quan 1y cac
khoan no ctia khach hang, dong thoi ddi mat véi rai ro tin dung bi ngudi mua chiu chiém
dung vén, dic biét 1a rai ro mat vén néu khach hang tir chdi thanh toan khi ddo han
(Cheng va Pike, 2003). Ngoai ra, cac khoan phai thu thuong dugc trang trai boi ngudn
von vay ngén hang trong ngan han hodc tir nguén cac khoan phai tra ma DN chiém dung
ctia nha cung cip, nén s& rat lang phi néu DN cung cap khoan tra cham cho nguoi mua
kém hiéu qua. Tur day cho thiy, quan tri khoan phai thu dong vai tro rit quan trong trong
chinh séch tai chinh ctia cac DN, co6 tdc dong dén kha nang sinh lgi cia DN (Deloof,
2003; Ala’a Adden A. Abuhommous, 2017; Stanley K. Dary, Harvey S. James, 2018).
Tai Viét Nam, theo s liéu théng ké ma tac giad thuc hién, giai doan tir nam 2016 - 2021,
trung binh ty 1& khoan phai thu trén tong tai san ctia cac DNNY trén TTCK chiém mot ty



1¢ khong nho la 21,35%. Dac biét, d6i voi mot DN san xudt quy md trung binh, cac khoan
phai thu chiém ty trong rat dang ké trong tai san luu dong (Tran Ngoc Tho, 2013). Diéu
nay cho thiy, trong nén kinh té hién dai khi mtc do canh tranh trén thi truong cang nhiéu
budc cac DN cang phai mo rong chinh sach ban chiu, nham thu hat khach hang va gia
ting doanh sb. Khi thuc hién ban chiu cho khach hang, cac DN ludn can phai can nhic
gitta lgi ich va rui ro tir hoat dong ban chiu hang hoéa, dé diéu chinh cac khoan phai thu
phu hop, sao cho hoat dong kinh doanh cua minh dugc hi€u qua va kha nang sinh loi dat
dugc 1a cao nhit.

Nhan théy, van dé tir thuc t& ma cac DN Viét Nam quan tam, mudn biét duoc muac khoan
phai thu thé nao 1 hop 1y nhat dé t6i da hoa kha nang sinh loi, tic gia thuc hién dé tai:
“Anh hudng ciia khoan phai thu dén kha nang sinh loi cia cac CTNY trén TTCK Viét
Nam”, nhim kiém dinh anh huéng cua khoan phai thu dén kha ning sinh loi cua céac
CTNY trén TTCK Viét Nam.

2. Co s6 1y thuyét

2.1. Ly thuyét vé quan tri khodn phdi thu khdch hang

Trong DN, cac khoan phai thu bao gdbm: phai thu ctia khach hang, phai thu ndi bo, thé
chép, ky cugc, ky quy, phai thu khac, tam Gng va tra trudc... Trong do, chiém ty trong
cao nhét 14 khoan phai thu ctia khiach hang. (Bui Hitu Phuéc, 2020).

Quan tri khoan phai thu 13 qua trinh dam bao chét lugng thu hdi no caa DN, dong thoi
nang cao kha ning canh tranh cta chinh DN bang cach cung cap céc chinh sach tin dung
v6i nguoi mua. Vi cac chinh sach ndi 16ng cap tin dung cho ngudi mua, ciac DN sé truc
tiép kich thich nhu cau du trit hang héa cta phia ddi tac dau ra, tuy nhién phai c6 su can
nhic va lwa chon k¥ ludng nham giam thiéu rai ro mét vén. Do viy, quan tri khoan phai
thu bao gém 03 nhiém vy quan trong, d6 la: xay dung chinh sach ban chiu hgp 1y; ra
quyét dinh ban chiu va theo doi, don dbc thu héi no. (Bui Hitu Phudc, 2020).

2.2. Ly thuyét vé kha néng sinh lgi ciia DN

Kha nang sinh g1 1a kha nang tao ra lgi nhuén cua DN. Vi vay, phan tich kha nang sinh
loi dé thiy duoc kha niang kiém 101 ciia céng ty. Hon nita, qua viéc phan tich kha ning
sinh g1 s€ danh gia dugc kha nang quan ly cua ban quan tri (Brigham va Houston, 2003).
Theo Pham Vin Dugc (2010), viée danh gia kha ning sinh loi ciia mét t6 chire 1a ¢b géng
danh gi4 nha quan tri d3 tién hanh qua trinh bién d6i cac nhan t6 thd cua san xuét thanh
thanh pham tiéu dung hiéu qua nhu thé nao?

Kha ning sinh loi 1a mét phuong phap do ludng tai chinh dé do ludng hiéu qua hoat dong
ciia DN. Ty suat sinh lgi do ludng thu nhap cua cong ty véi cac nhan té khac tao ra loi
nhuan nhu doanh thu, tong tai san, von ¢6 phan (Tran Ngoc Tho, 2013).

2.3. Ly thuyét vé tic dong ciia khodn phdi thu khdch hang dén kha néng sinh lgi ciia
DN

Khoan phai thu khach hang duoc hinh thanh tir viéc ban chiu hay cung cip tin dung cho
nguoi mua. Viéc ban chiu khong chi don thuan dem lai loi ich, ma bén canh d6 con gay
ra nhitng chi phi tén kém cho DN, nén s& anh huéng dén kha ning sinh loi ciia DN.
Chinh vi vay, DN can phai can bang giita loi ich va chi phi ctia viéc ban chiu. Thong qua
viéc ban chiu, s& gitip cho DN tiang doanh sd ban hang, do d6 kha ning s& mang lai loi
nhuén cao hon. Day la dong co chinh, dé cac DN ban chiu cho khach hang (Schwartz,
1974). Khi ban chiu, c6 thé gitip cac DN tang cuong moi quan hé 1au dai véi khach hang
(Wilner, 2000). Diéu nay co thé dugc 1y giai, 1a do viéc ban chiu lam giam thoéng tin bat
can xing gilta ngudi mua va ngudi ban, nén lam giam cac van dé nguy hiém vé dao dirc
gitta DN va khach hang, boi vi n6 cho phép khach hang xac minh chit luong san pham
trudc khi thanh todn (Long va cdng sy, 1993). Ban chiu cling c6 thé dugc xem 1a mot



phén chinh sach gia cua DN nham kich thich nhu cu (Pike va cong su, 2005). Tur quan
diém dau tu, viéc ban chiu co thé tao ra thu nhap tu 1ai cho cac khoan thanh toan cham
ctia nguoi mua. Thong thuong, trong cac diéu khoan ban chiu néu rd, ngudi ban c6 thé
dugc tinh gia cao hon néu ngudi mua khong thanh todn dung han. Vi vay, cac cong ty
nén dau tu vao ban chiu, néu gia tri hién tai rong cta thu nhap tir cac khoan phai thu 16n
hon gia tri hién tai rong khi khong st dung no6 (Ferris, 1981). Do nhiing lgi ich nay,
chung ta c6 thé mong doi mot mbi quan h¢ tich cyc gitra khoan phai thu khach hang va
kha nang sinh loi cia DN. Tuy nhién, ddu tu vao cac khoan phai thu khach hang ciing co
phat sinh cac chi phi.

Cho dén nay, cac nghién ciru lién quan vé mdi quan hé giita khoan phai thu va kha nang
sinh lgi cia DN tai Viét Nam da phan ciing dung lai 6 mo hinh tac dong tuyen tinh, chi
c6 mot vai nghién ctru theo mé hinh phi tuyén, nhu cic nghién ctru cua DS Hong Nhung
va cong su (2019); Tran Thi Diéu Hudng (2020). Tuy nhién, theo quan dlem ca nhan, tac
gia cam thdy, cic nghién ciru nay chua minh ching triét dé van dé vé mdi quan hé phi
tuyén giira khoan phai thu va ty suét sinh loi 1a phi tuyen theo hinh chir U ngugc (Inverse
U Shape). Vi véy, trong bai nghién ctru cua minh nhim ting thém tinh vitng chic cho két
qua nghién ciru, tac gia s& nghién ctru mbi quan hé giita khoan phai thu va kha ning sinh
loi theo md hinh phi tuyén, sir dung thém thir nghiém SLM (SasabuchiLind-Mehlum) dé
chtirng minh mdi quan hé nay khong phai 1a phi tuyén don diéu ma phi tuyén theo hinh
chr U nguoc.

3. Phuong phap nghién ctru va mo hinh nghién ciru

3.1. Dit liéu va phwong phap thu thdp dii liéu

D&t liéu nghién ciu cia ludn van dugc léy tor trang dién tor Vietstock
https://finance.vietstock.vn va trang dién tir C6 phiéu 68 https://www.cophieu68.vn. Dit
liéu nghién ctru bao gém s6 liéu tr béo cdo tai chinh da duoc kiém toan cia cac DN dugc
niém yét trén HSX va HNX. Khoang thoi gian dit liéu duoc thu thap 14 trong vong 6 nim,
tir ndm 2016 dén nam 2021.

3.2. M6 hinh nghién ciru

MG hinh kiém dinh méi quan hé phi tuyén giika ty 1é khodn phdi thu va kha nang sinh loi
Mo hinh nay tra 10i cho 02 cau hoi nghién ctru: thir nhit, khoan phai thu c6 anh hudng
dén kha nang sinh loi ctia cac CTNY Viét Nam nhu thé nao? Va tht hai, c6 hay khéng
mﬁ:c khoan phai thu tdi uu ma tai d6 kha nang sinh lgi ciia cac CTNY Viét Nam la cao
nhat?

Vie= o + B1 (RECit) + B2 (REC2it) + B3 (GROWTHi) + B4 (SIZEi) + Bs (LEVi) + it (1)
Mo hinh kiém dinh céc nhan t6 anh hudng dén ty 1¢ khoan phai thu cua DN

Mo hinh nay dung dé kiém dinh cac nhan td anh huéng dén khoan phai thu cua cac
CTNY trén TTCK Viét Nam va sau d6, s& ldy gia tri tuyét d6i phan du cia mo hinh nay.
RECit = Bo + BiIGROWTH;: + BoSIZEix + B3STLEVi: + BsFCOSTic + BsCFLOW;: +
BsTURN;¢+ B7GPROFj + BINVEN;: + BoLIQj + &it (2)

Pay 1a mé hinh ma nhém tic gia Martinez-Sola, Garcia-Teruel va Martinez-Solano
(2012) sir dung, trén co so ké thira két qua bai nghién ciru tir chinh nhém nghién ctru ctia
minh thyc hién nam 2010 (Garcia-Teruel, Martinez-Solano va Martinez-Sola, 2010a),
phan tich cac yéu té tac dong dén cép tin dung thuong mai trén bo dir liéu gém 47.197
DN vira va nho ¢ chiu Au, trong giai doan 1996 - 2002.

Mb6 hinh kiém dinh anh hwéng cia sw thay doi trong 1y 1é khodn phdi thu dén khd ning
sinh loi



M6 hinh nay tra 161 cho cau hoi nghién ctru thur 03, néu khoan phai thu 1éch khéi gia tri
t61 wu thi kha ning sinh loi cia CTNY Viét Nam c6 thay d6i khong?
Vit =Po + B1 (DEVIATIONy) + B2 (GROWTHj) + B3 (SIZEi) + B4+ (LEVi) + €t (3)
Vie: 1 bién phu thudc, dai dién cho kha ning sinh loi i trong nam t, duge ky hiéu lan luge
boi hai bién 13 ROAj va ROEj va ciing duoc tinh toan nhu M6 hinh (1).
DEVIATION;: thé hién d6 sai 1éch khoi mirc khoan phai thu tdi wu, dugc tinh bang cach
lay gia tri tuyét d6i cia phan du trong M6 hinh (2). DEVIATION dugc sir dung véi muc
dich, xac dinh li¢u cac sai 1éch khoi khoan phai thu muyc ti€u c6 anh huong dén kha nang
sinh loi hay khong? Nghién ctru tién hanh loai bé hai bién REC va REC2 trong M6 hinh
(1) va thay thé bang bién DEVIATION. Sau d6, hdi quy bién DEVIATION theo M6 hinh
(3).
Trong Mb hinh (3), tac gia tiép tuc st dung cac bién kiém soat GROWTH, SIZE, LEV
dai dién cho tang trudng cong ty, quy md cong ty va don bay tai chinh da dugc sir dung &
Mo hinh (1).
4. Két qua nghién ctru
4.1. Phan tich twong quan
Mot trong nhitng gia dinh ctia mé hinh hdi quy tuyén tinh ¢d dién 1a cac bién doc lap
khong c6 mbi quan hé tuyén tinh chinh xac, hay néi cach khac 1a mé hinh khong c6 hién
tuong da cong tuyén hoan hao. Trong phan nay, tac gia sir dung ma tran twong quan dé
khao sat murc do twong quan gitra cac bién lién quan trong mé hinh nghién ctru.

Bang 1: Ma tran h¢ s6 twong quan Mé hinh (1)

ROA ROE REC GROWTH SIZE LEV
ROA 1.0000
ROE 1.0000
REC -0.0799%*x* -0.0216 1.0000
GROWTH 0.1702%%* 0.1486%** 0.0297 1.0000
SIZE LTRULT) 0.184 ] #** -0.0605%** 0.0250 1.0000
LEV -0.2791%#** =(51 STAEEE .15]19%** -0.0032 0.1699%** 1.0000

(***) twong g vai miee y nghia 1%, (**) twong wng voi mure y nghia 5%, (*) twong g vai muee v nghia 10%.

(Nguon: tac gia kiém dinh bang phan mém Stata 12.0)

Bing 2: Ma trian hé s0 twong quan Mé hinh (2)

REC GROWTH SIZE STLEV FCOST CFLOW TURN GPROF INVEN LIQ
REC 1.0000
GROWTH | 0.0297 1.0000
SIZE -0.0605*** | 0.0250 1.0000
STLEV -0.0246 -0.0543 ** -0.1827%*%* | 1.0000
FCOST =0.0091 0.0121 0.1874 *** | 0.0035 1.0000
CFLOW =0.1678%%% | 0.0467** -0.0537%% -0.1308*** | -0.0142 1.0000
TURN 0.4905%++ 0,0706%** 0.15534+% =0,1276%*% | 20,0680%** | -0,1708*** | 1.0000
GPROF =0.2171%%* | 0.0036 -0.1230%%% | 0.2947*** | _0.0637*** | (.5083%*#* -0.2856%** | 1.0000
INVEN -0.0413* 0.0424++ 0. 1521%%% | 0.3274%+* 0.0085 S02101%%*% | -0 1598%%% | L).247p%+* 1.0000
LIQ -0.2521%%% | (.0242 -0.2439%%% | _0.0608%*F | _0.3325%%*% | ()2422%%* -0.1392%%* | (.2557%%* -0.1004%%% 1.0000

(FF) (V¥) va (*] wong tng vdi mirc § nghia 01%, 05% va 10%
(Nguon: tac gia kiém dinh bcfng phan mém Stata 12.0)
Kiém dinh tuwong quan Pearson dugc thyc hién gitra cac bién giai thich ctia M6 hinh (1)
va M6 hinh (2), dé xem xét tinh da cong tuyén giira cac bién. Két qua dugc béo cdo &



Bang 1 va Bang 2 cho thdy, hé sd trong quan giita cac bién giai thich khong c6 cip nao
16n hon 0.8. Piéu ndy cho thiy, cac bién giai thich trong hai mé hinh khéng cé tuong
quan v6i nhau hodc c6 tuong quan thap. Do do, khi st dung mo hinh hdi quy s& khoéng co
dau hiéu xay ra hién tugng da cong tuyen Vi vay, tac gia s€ gilt nguyén cac bién trong
cac mo hinh nghién ctru duoc chon ban dau dé thuc hién phan tich hoi quy.
4.2. Két qud phén tich héi quy

Bing 3: Két quéa hdi quy mdi quan hé phi tuyén giira khoén phai thu

va ty suat sinh lgi trén tong tai sin theo cic phwong phap OLS, FEM, REM

Bién phu thugc ROA
Phwong phip wic lugng OLS FEM REM
REC 0.0563%* 0.272%%% 0.144%*%
REC? 0.1 140 .253 4% -0.168%**
GROWTH 0.0209%%* 0.0144%** 0.0185%%*
SIZE 0.00684*** 0.0252%** (L0101 #**
LEV 0.0167*** 000757 =00 27
86 quan sat 2238 2238 2238
F-test Prob=F =0.0000
Breusch-Pagan test Prob=chibar2=0.0000
Hausman test Prob=chi2 = 0.0000
Wald test Prob=chi2 = 0.0000
Wooldridge test Prob=F = 0.0000
(**%), (¥*) va (*) wwong g voi mitc ¥ nghia 1%, 5% va 10%

(Nguon: tac gia kiém dinh bang phan mém Stata 12.0)
Trude tién, tac gia thyc hién phan tich hdi quy bang cac mé hinh hdi quy OLS gop
(Pooled OLS), hiéu tmg c6 dinh (FEM) va hiéu Gng ngau nhién (REM). Sau do, tac gia
thue hién cac phép kiém dinh dé chon lya ra mé hinh phu hop nhét véi bo dit liéu nghién
clru.
Pé kiém dinh hién tuong tu twong quan trong mo hinh FEM, tac gia su dung kiém dinh
Wooldrige. Két qua tr bang 6 gia tri p_value = 0,0000 < 0,01 cho thdy mé hinh héi quy
bang FEM tn tai hién tuong tu tuong quan bac 1 tai mirc y nghia 1%.
Nhu vay, trong mo hinh hoéi quy theo phuwong phéap udce lugng hiéu tmg ch dinh FEM vé
moi quan hé phi tuyén giita cac khoan phai thu REC va ty suat sinh 101 trén tong tai san,
d4 xay ra hién tuong phuong sai qua cac thuc thé thay doi va hién tuong tu twong quan.
Tuong tu, tac gia thuc hién hdi quy M6 hinh (1) véi bién dai dién cho kha ning sinh loi
cua cong ty la ty suat sinh 10i trén vbn chi so hitu ROE, béng cac phuong phéap udc
luong hoi quy OLS gop, hiéu ¢ ung c¢b dinh (FEM) va hi¢u tmg ngau nhién (REM), sau d6
chon lira mé hinh phu hop nhat. Két qua hdi quy thé hién trong Béang 4.

Bing 4: Két qua hoi quy moi quan h¢ phi tuyen gitra khoan phii thu

va ty suit sinh lgi trén von chi so hiru theo cic phwong phap OLS, FEM, REM

Bién phu thude ROE
Phuwong phip wée lugng OLS FEM REM
REC 0.126%* 0.489%*** 0.21]1%**
REC? -0.176%* -0.407%% -0.225%*
GROWTH 0.0343%%* 0.0223%** 0.0302%**
SIZE 0.0204#** 0.0474%** 0.0230%*=*
LEV =0.021 1%%* =0.0116%** =0.0190%**
S& quan sat 2238 2238 2238
F-test Prob=F =0.0000
Breusch-Pagan test Prob=chibar2=0.0000
Hausman test Prob>chi2 = 0.0000
Wald test Prob=chi2 = 0.0000
Wooldridge test Prob=F = 0.0000

(%), (*%) va (*) twong wng voi mirc y nghia 1%, 5% va 10%
(Nguon: tac gia kiém dinh bang phan mém Stata 12.0)



Tac gia tiép tuc st dung kiém dinh F, dé Iya chon giita phuong phap udc lugng Pooled
OLS va FEM. Boi vi, gia tri p_value cua kiém dinh F nho hon muc y nghia thong ké 1a
01%, do d6 két qua tir hoi quy bang hiéu tng (FEM) ¢ dinh t6t hon so v&i hdi quy OLS
gop.
Nghién ctru tiép tuc bude kiém tra nham dam bao céc gia dinh hdi quy khong bi vi pham,
dé woc luong trong md hinh FEM khong bi chéch va dang tin cay.
Vay la, trong mé hinh hdi quy theo phuong phap uoc lugng Fixed Effects vé mbi quan hé
phi tuyén gitta cac khoan phai thu REC va ty suét sinh 10i trén vbn chii s¢ hiru (ROE),
cling xay ra hién tugng phuong sai qua cac thuc thé thay d6i va hién tuong tu tuong
quan.
P6i v6i md hinh c6 bién phu thudc 1a ROA cho két qua kiém dinh AR (1) = 0,6238 >
0,05; m6 hinh c6 bién phy thudc 1a ROE cho két qua kiém dinh AR (1) = 0,6175 > 0,05;
va kiém dinh Wald cta hai mé hinh déu c6 Prob > chi2 = 0,0000 < 0,01. Chting to, ca hai
moé hinh uéc lugng theo phuong phap binh phuong tbi thiéu tong quat kha thi (FGLS)
phu hgp (Bang 5).

Bing 5: Két quéa hdi quy mdi quan hé giira khoédn phai thu

va kha niing sinh lgi theo phwong phap FGLS

Phwong phip wéce lwgng FGLS
Bién phu thude ROA ROE
REC 0.0559%** 010772
REC? -0.0963*** 162 EY
GROWTH 0.0165%** 0.0272%#*
SIZE 0.00708%** 0.0202%**
LEV =0.0128%*** -0.00756%**
Sb quan sat 2238 2238
AR (1) 0.6238 0.6175
Wald test Prob=chi2=0.0000 Prob=chi2=0.0000

(F*E), (%%) va (*) twong wng vai mure y nghia 1%, 5% va 10%
(Nguon: tac gia kiém dinh bang phan mém Stata 12.0)
Trong ca hai truong hop bién phu thuc ROA va bién phu thudc ROE, thi hé sb h01 quy
ctia cac bién REC va REC2 déu c6 ¥ nghia théng ké & muc 01%, dong thoi hé sd cua
bién REC duong (+) va h¢ sd cia REC2 am (-) ding nhu ky vong. Két qua kiém dinh nay
cho thay, biéu hién cia mdi quan hé phi tuyén hinh chit U dao nguoc giita khoan phai thu

va kha nang sinh lgi cua CTNY Viét Nam.
Bing 6: Két qua kiém dinh ciia SLM test cho mdi quan hé chir U dio ngwoc

£ . FGLS
Keét qua SLM test ROA ROE
Ruc!\-‘]jnimum 2,570'06 2,570—06
RF‘,CMaximum 0,88205 0,88205
Slope Lower Bound 0,05554**% 0,10695%+*
Slope Upper Bound -0,11396%** -0,17930%**
SLM Test for inverse U-shape 0,00002 0,00008
P value 0,00000 0,00002

(Nguon: tdc gid kiém dinh bang phan mém Stata 12.0)
Két qua kiém dinh (Bang 6) cho thay, do dbc gidi han dudi cua REC trong 02 mé hinh
v0i cac bién phu thugc ROA va ROE déu la twong quan duong (Slope Lower Bound > 0)
va c6 y nghia thong ké voi mirc ¥ nghia 01% cho ca hai mé hinh. Bong thoi, d§ doc gioi
han trén ciia REC cling c6 ¥ nghia thong ké & muc ¥y nghia 01% cho c4 hai mo hinh va



tuong quan am (Slope Upper Bound < 0). Nhu vy, cic két qua kiém dinh nay dan dén
két luan hoan toan phu hop véi gia thuyét nghién ciru thir nhit ma tac gia da dit ra.

H1: Tac dong cua khoan phai thu dén kha nang sinh 11 cua cdc CTNY trén TTCK Viét
Nam la dang phi tuyén tinh, hinh chit U nguoc. Cu thé, ton tai khoan phai thu khach hang
t61 wru ma tai d6 kha nang sinh loi cua cac cong ty la cao nhat.

Déi vé6i truong hop blen phu thugc dai dién cho kha nang sinh lgi cia DN la ROA, thi ty
1¢ khoan phai thu trén tong tai san toi uu duoc xac dinh théng qua hai hé sb hdi quy cua
bién REC va REC2 nhu sau:

~B _ —0,0559
2, —2x0,0963

Két qua nay cho biét, khi khoan phai thu khach hang chiém 29,02% téng tai san thi ty
sudt sinh 101 trén tong tai san (ROA) ctua cac DNNY trén TTCK Viét Nam dat gia tri lon
nhat.

Tuong tu, d6i véi truong hop bién phu thudc dai dién cho kha nang sinh loi cua DN la
ROE thi ty 1& khoan phai thu trén tong tai san toi wu dugc xac dinh thong qua hai hé sb
ctia bién REC va REC2 nhu sau:

o | T
28, —2x0,162

Két qua nay cho biét, khi khoan phai thu chiém 33,02% tong tai san thi ty suat sinh 1oi
trén von chu sé hitu (ROE) cua cac DNNY trén TTCK Viét Nam dat gia tri 16n nhét.
Két qua niy cho thiy, gia tri khoan phai thu tdi wu ctia cac CTNY trén TTCK Viét Nam,
giai doan tir ndm 2016 - 2021 cao hon so véi gia tri khoan phai thu tdi vu giai doan trudce
d6 trong cac nghién ctru cua tac gia D6 Hong Nhung va cong su (2019), véi ty 16 khoan
phai thu trén tong tai san toi wru 1a 24,98% va 25,15% dé ty suat sinh 16 trén tai san va ty
suat sinh 10i trén vén chi s hiru dat gia tri cao nhat; va nghién ctru cua Tran Thi Di¢u
Huong (2020), voi ty 1€ khoan phai thu trén tong tai san t6i wu 1a 25,07% dé ty suit sinh
101 trén tong tai san duoc tdi da hoa.
4.3. Két qud kiém dinh cdc nhén té anh huéng dén khodn phdi thu ciia céng ty

Bing 7: Két qua hdi quy mé hinh cc nhéin té dnh hwéng dén khoan phai thu cia cong ty

= (,2902

Bién phu thuje REC
e OLS FEM REM FGLS
lwgng
GROWTH -0.00122 -0.00107 -0.00152 -0.00413%**
SIZE -0.0209%** -0.0215%%* -0.0204%** -0.0115%**
STLEY -0.00295 -0.00114 -0.00148 -0.00155
FCOST -0.196 -0.0863 -0.0860 -0.0832
CFLOW -0.0141 0.00397 0.00272 -0.0005%4
TURN 0.0398*#** 0.0329*=*= 0.0343%*= 0.0351%**
GPROF -0.0546%* 0.00992 -0.00895 -0.0183%*
INVEN -0.0135% -0.032 ] *%* -0.031 1 #** -0.0144%**
LIQ -0.0233%%%* -0.0128%%% -0.0153%%* -0.0120%**
S6 quan sat 2238 2238 2238 2238
F-test Prob=F =0.0000
Breusch-Pagan test Prob>chibar2=0.0000
Hausman test Prob>chi2=0.0019
Wald test (FEM) Prob>chi2=0.0000
Wooldridge test Prob=F = 0.0000
AR(1) 0,8706
Wald test (GLS) Prob=chi2=0.0000

(F*%), (*¥%) va (*) twong ung vai mure v nghia 1%, 5% va 10%



(Nguon: tac gia kiém dinh bang phan mém Stata 12.0)
Két qua hoi quy ciia md hinh FGLS trong Bang 7 cho két qua, nhu sau:
Két qua kiém dinh AR (1) = 0,8706 > 0,05 va kiém dinh Wald c6 Prob > chi2 = 0,0000 <
0,01. Chirng t6, md hinh wéc lwong theo phuong phép binh phuong tdi thiéu tong quat
kha thi (FGLS) phu hop.
Hé s hoi quy ctia cac nhan td, cu thé nhu sau:
Poi v6i nhan t6 ting truong doanh thu (GROWTH): ¢6 hé s6 hoi quy B =-0,00413, voi
mirc y nghia 01%. Cho thdy, ting truong doanh thu tac dong nguoc chiéu vé6i khoan phai
thu khach hang. Két qua nay twong dong véi nghién ctru cia Garcia Teruel & Solano
(2010a).
Nhén té quy mdé DN (SIZE): ¢6 hé s6 hdi quy p = - 0,0115, véi mirc ¥ nghia 01%. Cho
thiy, quy md DN tac dong nguoc chiéu voi khoan phai thu khach hang. Két qua nay trai
ngugc voi nghién clru cua cic tdc gid Niskanen va Niskanen (2006), Garcia Teruel &
Solano (2010a), Nicoleta Barbuta - Misu (2019). Tuy nhién, lai twong déng véi két qua
nghién ctru cac cong ty tai Viét Nam cua tac gia Nguyén & Nhung (2014) va Tran Thi
Di¢u Huong (2020).
Nhan t6 vong quay tong tai san (TURN): c6 hé s6 hoi quy B = 0,0351, vi muc ¥ nghia
thong ké 01%, cho thdy vong quay tong tai san tac dong cung chiéu vaéi khoan phai thu.
Két qua ndy tuy trai ngugc voi nghién ciu cia Long va cong su (1993), nhung tuong
ddng v4i cac nghién ctru ciia Garcia Teruel & Solano (2010a) va D& Thi Hong Nhung
(2019).
Nhan t6 doanh loi doanh thu (GPROF): ¢6 hé sb hoi quy B =-0,0183, voi muc y nghia
thdng ké 5%, cho thay doanh thu tac dong ngugc chiéu véi khoan phai thu. Két qua nay
khong twong dong voi ky vong ban dau cua tic gia va cic nghién ciru cua Petersen and
Rajan (1997), Garcia-Teruel and Martinez Solano (2010a). Cac nghién ctru khac ctia Do
Thi Héng Nhung (2019) va Tran Thi Diéu Hudng (2020) thi nhan t6 nay khong co ¥
nghia théng ke.
Nhan t6 ty 1& hang ton kho (INVEN): ¢6 hé s6 hoi quy B = - 0,0144, v6i mic y nghia
01%, cho thdy ty 1¢ hang ton kho tac dong nguogc chiéu voi khoan phai thu khach hang.
Két qua nay ding nhu ky vong cua tac gia, dong thoi ciing twong ddng voi két qua nghién
clru cua cac tac gia Vaidya (2011), Tran Ai Két (2017), Tran Thi Diéu Huong (2020).
Nhén t6 kha ning thanh khoan (LIQ): c¢6 hé c6 hé s6 hdi quy B = - 0,0120, véi mic y
nghia 01%, cho thiy kha ning thanh khoan tic dong nguoc chiéu véi khoan phai thu
khach hang. Két qua nghién ctru nay tri nguoc véi nghién ctru ctia Vaidya (2011), nhung
tuong doéng voi nhiéu cong trinh nghién clru cua cac tac gia Viét Nam nhu Phan Dinh
Nguyén va Truong Thi Héng Nhung (2014), Tran Ai Ket (2017).
Ba nhan t6 con lai trong m6 hinh (2) 1a tai chinh ngan han (STLEV), chi phi tai chinh
(FCOST), dong tién thuan (CFLOW): khong di co s& két luan 14 co anh huong dén
khoan phai thu khach hang, vi khong ¢ y nghia thong ké.
4.4. Két qua kiém dinh sw thay doi ciia khodn phdi thu dén kha nang sinh lgi ciia cong
ty



Bang 8: Két qua hoi quy su thay doi ciia khoan phai thu dén kha nang sinh lgi ciia cong ty

Phwong phip wéc lwgng FGLS
Bi¢n phu thuje ROA ROE
DEVIATION -0.0396%** -0.0691 %

GROWTH 0.0158%** 0.0269%**
SIZE 0.00698%** 0.0194%*+
LEV -0.0128%** -0.00730%%*

S6 quan sat 2238 2238
AR (1) 0.6097 0.6039

Wald test Prob>chi2=0.0000 Prob>chi2=0.0000

(¥*%) (**) va (*) twong wng voi miec v nghia 1%, 5% va 10%

(Nguén: tac gia kiém dinh bang phan mém Stata 12.0)
D41 v6i md hinh c6 bién phu thudc 1a ROA cho két qua kiém dinh AR (1) = 0,6097 >
0,05; mo hinh c6 bién phu thudc 1a ROE cho két qua kiém dinh AR (1) = 0,6039 > 0,05;
va kiém dinh Wald ctia hai mé hinh déu c6 Prob > chi2 = 0,0000 < 0,01 (Bang 8). Chimg
t6, ca 02 md hinh udc lugng theo phuong phap binh phuong tdi thiéu tong quat kha thi
(FGLS) phu hop.
Heé s6 hoi quy cua bién DEVIATION mang dau am co ¥ nghia thong ké, ngu ¥ rang, khi
ty 16 khoan phai thu trén tong tai san léch khoi gia tri t6i wu thi kha ning sinh loi cua
cong ty s& sut giam. Nhu vy, két qua nay hoan toan phu hop véi gia thuyét nghién ctru
thir hai ma tac gia da dat ra.
H2: Khi khoan phai thu khach hang cao hon hay thap hon khoan phai thu khach hang tdi
wu thi déu lam giam kha nang sinh lgi cua cac CTNY trén TTCK Viét Nam.
Tom lai, sau khi thyc hién kiém dinh cac m6 hinh hoi quy, két qua nghién ctru cua tac gia
da tim thdy méi quan hé phi tuyén c6 hinh chir U nguoc, giita ty 1& khoan phai thu trén
tong tai san va kha nang sinh loi cta cong ty. DPong thoi, thong qua mo hinh hdi quy the
hién m01 quan h¢ phi tuyen tac gia xac dinh dugc ton tai ty 16 khoan phai thu trén tong
tai san toi wu 1a 29,02% dé t6i da héa kha nang sinh loi, trong truong hop kha ning sinh
loi cua cong ty duoc dai dién boi bién ROA. Trong truong hop kha nang sinh lgi duoc
dai dién boi bién ROE, ty 1¢ khoan phai thu trén tong tai san t6i wu 13 33,02%. Két qua
nghién ciru clia tac gia cling cho thay, véi moi gid tri thyc té cia ty 1é khoan phai thu trén
téng tai san léch khoi cac gia tri tbi uu nay thi kha ning sinh lgi clia cong ty sé& giam
xudng.
5. Két luan va khuyén nghi
5.1. Két ludn
Tac gia thuc hién dé tai nay, ¢t yéu nham nghién ctru anh hudng cta khoan phai thu dén
kha nang sinh lgi ctia cic CTNY trén TTCK Viét Nam, v6i mau nghién ctru bao gom
2238 quan sat cua 373 cong ty phi tai chinh dugc niém yét trén HOSE va HNX, trong
giai doan tir nam 2016 dén nam 2021. Cac _phuong phap udc lugng duoc sir dung trong
dé tai nay 1a phuong phap binh phuong tdi thleu thong thuong - Pooled OLS (Pooled
Ordinary Least Squares); uéc luong hiéu img cb dinh - Fixed Effects Method (FEM); udc
luong hiéu (mg ngiu nhién - Radom Effects Method (REM); va cubi cung, sit dung
phuong phap uéc luong binh phuong tdi thiéu tong quat kha thi - Feasible Generalized
Least Squares (FGLS) 1a phu hop nhat, dé khic phuc céc 16i trong kiém dinh mé hinh.
Thong qua cac két qua kiém dinh, bai bao tim ra cau tra 15i cho cac cau héi nghién ctru da
dé ra nham gitp nha quan tri cong ty thuc hién quan tri khoan phai thu khach hang hiéu
qua, dé t6i da hoa kha ning sinh loi cho cong ty.



5.2. Ham y quan tri

Tir cac két qua nghién ctru dugc phan tich & trén, tac gia dé xuat mot sé giai phap nham
quan tri khoan phai thu mot cach hiéu qua, dé gia ting kha nang sinh 16i cho cac CTNY
trén TTCK Viét Nam nhu sau:

Thir nhit, két qua thu duoc trong bai nghién ctiru vé& anh hudng ciia khoan phai thu dén
khé nang sinh 1gi cia cac CTNY trén TTCK Viét Nam, c6 y nghia dang chu y ddi véi cac
nha quan ly DN va cdc nha hoach dinh chinh séch trong viéc quan tri chinh sadch ban
chiju. Két qua thuc nghiém cho thdy, trung binh ty 1¢ khoan phai thu trén tong tai san tai
cac CTNY Viét Nam giai doan 2016 - 2021 1a 21,35%. Trong khi, ty 1¢ khoan phai thu
trén tong tai san tdi wu 14 29,02% va 33,02%, dé ty suit sinh 10i trén tai san va ty suit
sinh 10i trén von chi s& hitu dat gid tri cao nhat. Piéu nay cho thiy, mic khoan phai thu
trung binh hién nay ctia cic cong ty dang con ¢ mirc kha thip so véi muc khoan phai thu
t6i uu. Vi vay nhin chung, hién nay cac CTNY Viét Nam c6 thé tang kha ning sinh loi
bang cach mé rong ban chiu cho khach hang, bai vi lic ndy mot su gia ting khoan phai
thu s& dan dén gia ting kha ning sinh loi. Cac phuong thirc d¢ mo rong chinh sach ban
chiu nhu: ndi 1ong tiéu chuin ban chiu, ting thdi gian ban chiu... Tuy nhién, cac DN ciing
cht ¥ khong mé rong ban chiu khi mirc khoan phai thu vuot qué mirc khoan phai thu tdi
uu, vi khi vuot qua khoi mirc khoan phai thu toi wu nay, kha nang sinh loi s& giam di do
anh hudng bat loi cua rii ro tai chinh. Riéng ddi véi cac DN dang c6 ty 1 khoan phai thu
cao hon muc phai thu t6i wu, thi DN can su dung chinh sach ban chiu thét chat, cu thé 1a:
siét chat tiéu chuan ban chiu; giam thoi gian ban chiu va tang muc chiét khau thanh toan;
nham khuyén khich khach hang tra tién soém cho DN. Pdong thoi, tich cuc kiém soat va
thu hdi no.

Thu hai, viéc xay dung quy trinh chinh sach ban chiu, quyet dinh ban chiu hop ly cung
nhu céc bién phap theo ddi, don ddc thu hdi ng phu hop 1a rat can thiét, vi diéu do giap
ich cho nha quan Iy trong viéc quan tri khoan phai thu hiéu qua. Ké ca khi dang thuc hién
chinh sach ban chiju thit chat hay mo rong, thi chét lugng khodn béan chiu ludn phai dugc
quan tam. [
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