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SU'DUNG MO HiNH BON BIEN TRONG VIEC DU BAO DONG TIEN:
MOT NGHIEN CUU THUG NGHIEM TAI CAC
CONG TY CO PHAN KHAI THAC THAN VIET NAM

Ths. Dwong Thi Nhan*

Bai bdo str dung cdc mé hinh don bién la dong tién tir hoat déng kinh doanh va lgi nhuan trong qué khir
dé dw bdo dong tién tir hoat dong kinh doanh trong twong lai cua cdc céng ty c6 phan khai théc than
thuéc Tap doan céng nghiép Than - Khodng san Viét Nam (TKV). Nghién ciru sir dung mau div liéu cua
9 céng ty c6 phan khai thdc than thuéc TKV giai doan 2010 - 2018, véi téng céng 81 quan sat. Két qua
nghién ctru chi ra rdng: Tai cdc céng ty ¢6 phan khai thdc than thudc TKV, dong tién tir hoat dong kinh
doanh trong qué khtr c6 kha ndng dw bdo dong tién tir hoat déng kinh doanh trong twong lai. Tuy nhién,
loi nhuéan sau thué trong qué khir cta céc céng ty nay khéng cé kha ndng dw béo dong tién tir hoat déng

kinh doanh trong twong lai.

« Tlr khéa: T4p doan Céng nghiép Than - Khoang sén Viét Nam, dw bao dong tién, don bién.

The article uses univariate models which used
past operating cash flows and past profits to
forecast the futureoperating cash flows of Vietnam
Coal mining Joint Stock Company. The research
using data samples of nine Vietnam Coal mining
Joint Stock companies of Vietnam National Coal
- Mineral Industries Holding Corpration Limited
(Vinacomin) during the period of 2010 - 2018, with
a total of 81 observations. The results show that: At
the Vietnam Coal mining Joint Stock Companies,
past operating cash flows is capable of forecasting
cash flows from operations in the future. However,
the past profit of these companies is not able to
forecast cash flows from operations in the future.

» Keywords: Vinacomin, forecast cash flows,
univariate models.
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1. Pjt van dé

Dong tién hay con goi la ngan lew la mét chudi cdc
khodn thu nhdp hodc chi trd xday ra qua mét sé thoi
ky nhdt dinh. Dong tién ¢ vai trd v6 ciing quan trong
d6i véi mot doanh nghiép, no quyét dinh sy thanh bai
cua chinh doanh nghi€p d6. Chinh vi vay, quan tri
dong tién ciing trd 16n v ciing quan trong trong viéc
quan trj tai chinh doanh nghiép. Quan tri dong tién tbt

* Trwong Pai hoc M6 - Pia chit

gitip doanh nghiép tiét kiém chi phi dong thoi tranh
nhiing riii ro do mat kha nang thanh toan.

M0t trong nhiing néi dung quan trong trong quan
tri dong tién d6 1a du bao dong tién. Hién nay, c6 hai
phuong phap xac dinh dong tién ctia doanh nghlep
1a phuong phép truc tiép va phuong phap gian tiép.
Vi véy, tuong mg cting c6 hai phuong phap du bao
dong tién trong doanh nghiép do la phuong phap du
bao dong tlen truc tlep va gian tiép. Phu'orng phap du
bao dong tién truc tiép 1a du béo truc tiép cac thanh
phan cua dong tién 1a dong tién vao va dong tién ra.
Trong khi do, theo phuong phap gian tiép thi vige du
bao dong tién tuong lai cht yéu dwa vao dong tién, loi
nhuén va cac thong tin trén bao cdo tai chinh dé du
bao. Trong pham vi nghién ctru ctia bai viét nay, tac
gia chu yéu sir dung cac mé hinh dy bao ciia phuong
phép du bao gian tiép, ddc biét 1a sir dung cic mod
hinh don bién 1a dong tién tir hoat dong kinh doanh
trong qué khir va loi nhuan quéa khr dé du bao dong
tién tuong lai.

2. Mt s6 nghién ciru vé dw bao dong tién giai
doan truwée

Cac nghién ctru thye nghiém vé du bao dong tién
theo phuong phap glan tiép trén thé glm trudc day
kha phong pht. Néi tiéng phai ké dén cac nghién
ctru cua Lorek va Willinger (1993), (1996), Lev, Li
va Sougiannis (2009) ¢ Hoa Ky, Khansalar (2012),
Arnedo & ctg (2012)... Tuy nhién tai Viét Nam, viéc
st dung phuong phap nay dé du bao dong tién con
it duoc sir dung. Mot s6 nghién ctru dién hinh nhu
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Nguyén Hitu Anh (2013), B Hong Nhung (2014),...
Céc nghién ctru vé du bao dong tién cua Viét Nam
va thé gidi chia lam hai loai 1a dy bao dong tién sir
dung mo hinh don bién va da bién. Tuy nhién, chua
¢6 nghién ctru nao sir dung md hinh don bién du bao
dong tién tai cc cong ty co phan khai thac than Viét
Nam. Dé kiém dinh mé hinh don bién sir dung loi
nhudn hoédc dong tién qua khtr du bao dong tién, tac
gia tién hanh kiém dinh cic gia thuyét sau:

H_: Dong tién thuan tir hoat dong kinh doanh trong
qua khir ¢6 kha nang du bao dong tién thun tir hoat
dong kinh doanh trong tuong lai.

H,: Loi nhuén sau thué trong qua khir co kha ning
du bao dong tién thuan tir hoat dong kinh doanh trong
tuong lai.

3. Phwong phap nghién ciru va mo hinh nghién
ciru

3.1. Phuong phdp nghién ciru

Nghién ctru str dung phuong phap dinh luong voi
phan mém Stata 12, st dung 2 m6 hinh don bién la
bién dong tién tir hoat dong kinh doanh va bién loi
nhuaq de du bao dong tien tuong la{. Dir liéu nghién
clru gom s6 liéu cua 9 cong ty ¢6 phan khai thac than
thuéc TKV giai doan 2010-2018, voi tong cong 81
quan sat. Tuy nhién, do c6 dén bién 6 d¢ tré t-3 nén
s0 quan sat str dung dé chay mo hinh la 54 quan sat.

3.2. Mé hinh hoi quy

Trén co s6 ké thira md hinh don bién ciia Lorek va
Willinger (1993), Nguyen Hiru Anh (2013), tac gia dé
Xuét cac mo hinh don bién sir dung trong nghién ciru
dé du bao dong tién tai cac cong ty cd phan khai thac
than thuéc TKV nhu sau:

Dang 1: Str dung dong tién thuép tir hoat dong
kinh doanh qua khir dé du bao dong tién thuan tir hoat
dong kinh doanh tuong lai:

Béng 1: Bang md ta cac bién

CFO,=a,+a,CFO_ + p (Mo hinh 1.1)

CFO, = o, + 0,CFO_, + a,CFO_, + u (M6 hinh
1.2)

CFO,=a,+a,CFO_ +0,CFO_,+a,CFO_, +p
(MO hinh 1.3)

Dang 2: Sﬁ dung lgi nhuan qua khir dé du bao
dong tién thuan tir hoat dong kinh doanh trong tuong
lai:

CFO,=B,+ B,EARN_ +& (Mo hinh 2.1)

CFO, =B, + B,EARN_+ B,EARN  + & (M6 hinh
2.2)

CFO, = B, + B,EARN,_, + B EARN ,+ B,EARN ,
+¢& (MO0 hinh 2.3)

Trong do, ky hi€u cac bién va cach tinh dugc mé
ta trong Bang 1.

4. Két qua nghién ciru

Co6 hai mo hinh c6 kha nang dugc lya chon dé
phén tich doi voi hoi quy voi dir liéu dang bang: mé
hinh hoi quy tac dong c0 dinh (FE) va mo hinh hoi
quy tac dong ngau nhién (RE). Quyet dinh chon mo
hinh nao s& dua vao két qua cua kiém dinh Hausman.

* P6i véi mo hinh dang 1

- M6 hinh 1.1: CFO, = a, + o, CFO_, +p

Khi chay kiém dinh Hausman nhan thiy Prob >
chi2 = 0,0260 < 0,05, vi vdy md hinh hoi quy véi
tac dong co dinh (FE) giai thich t6t hon md hinh hoi
quy tac dong ngau nhién (RE). Tuy nhién, khi chay
mo hinh hoi quy FE nhan thay mé hinh khéng ton tai
khuyét tat da cong tuyén va ty tuong quan (Prob > F
=0,2445 > 0,05). Tuy nhién, md hinh ton tai phuong
sai sai sO thay doi. Do do, tac gid st dung phuong
phap hoi quy binh phuong nho nhat tong quat de khac
phuc. Két qua dugc the hién nhu Bang 2.

Két qua nghién ctru cho thay do gia
tri thong ké P-value > 0,05 nén vaéi do

tin cdy 95% khong thé két luan dong

Ki hiéu ‘ Tén bién ‘ Po lwong
1. Bién phy thujc tién thuan tr hoat dong kinh doanh voi
CFO, Dong tién tir hoat dong | Chi tiéu “Luru chuyén tién thudn tir HDKD” - ma s 20 d6 tré 1 nam cé kha nang du bao dbng
kinh doanh nam t trén BCLCTT nam t B . :
—— tién tuong lai.
2. Bién doc lap
CFO, Dong tién tir hoat dong Chi tiéu “Luru chuyén tién thuin tir HDKD” - ma s6 20 - Mo hinh 1.2: CFOt = (10 + G'ICFOt-l
kinh dozjmh nam t-1 trén BCLCTT nam f—l : : : + azCFOt 2 + “
CFOy, Dong tién tir hoat dong Chi tiéu “Luu chuyén tién thuan tr HDKD” - ma s6 20 . B 2 . R
kinh doanh nam t-2 trén BCLCTT nam t-2 Khi chay kiém dinh Hausman nhén
CFO.3 Dong tién tir hoat dong | Chi tiéu “Luu chuyén tién thuan tir HDKD” - ma sb 20 théy Prob > chi2 = 0.0001 < 0.05. vi
kinh doanh nam t-3 trén BCLCTT nam t-3 R 5 hinh h;\, ’ L., d: ’ z
EARN, Loi nhuan sau thué Chi tidu “Loi nhuan sau thué” ldy trén Bao cao KQKD V?y mo it o1 fluy YOI tac gzng‘co
nam t-1 ndm t-1 dinh (FE) giai thich t6t hon mo6 hinh
EARN,» Loi nhugn sau thué Chi tiéu “Loi nhuan sau thué” 14y trén Béo cio KQKD hdi quy tac dong ng?lu nhién (RE). Tuy
nim 12 pim 2 nhién, khi chay mo hinh hdi quy FE
EARN,; Loi nhuan sau thué Chi tiéu “Loi nhuan sau thué” 1y trén Béo cao KQKD 1en, 1 chay mo ni o1 quy
nam t-3 nam t-3
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nhan thiy mo hinh khong ton tai khuyét tat
da cong tuyén va ty trong quan (Prob > F =
0,2649> 0,05). Tuy nhién, mo hinh ton tai
phuong sai sai s6 thay d6i. Do d6, tac gia sir
dung phuong phap hdi quy binh phuong nho
nhét tong quat dé khic phuc. Két qua duoc
thé hién nhu Bang 3.

Crotl |
_cons |

Bing 2: Két qua hdi quy mé hinh 1.1 theo phuong phap GLS

Coef Std. Err z P>|z]| [95% Conf. Interval]
.0441191 .144281 0.31 0.760 -.2386664 .3269045
180441.7 39039.01 4.62 0.000 103926.6 256956.7

Két qua mé hinh héi quy GLS chi ra véi
d6 tin cdy 90%, dong tién thuan tir hoat dong
kinh doanh véi d6 tré 2 nam c6 tac dong du
bao dong tién twong lai. M6 hinh du bao
dong tién c6 thé viét dudi dang sau:

CFO, =221.823,6 - 0,2478* CFO,,

- M6 hinh 1.3: CFO, = o, + a,CFO_|
+a,CFO,, +0a,CFO_, +u

Khi chay kiém dinh Hausman nhén thay
Prob > chi2 = 0,0013 < 0,05, vi vay mo
hinh hdi quy véi tac dong cb dinh (FE) giai thich tot
hon md hinh héi quy tac dong ngau nhién (RE). Tuy
nhién, khi chay m6 hinh hoi quy FE nhan thay mo
hinh khong t6n tai khuyét tat da cong tuyén va tur
twong quan (Prob > F = 0,2759 > 0,05). Tuy nhién,
mo hinh t6n tai phuong sai sai sd thay doi. Do do, tac
gia sir dung phuong phap hoi quy binh phuong nho
nhét tong quat dé khac phuc. Két qua duoc thé hién
nhu Bang 4.

CFOt2

Két qua md hinh hoi quy GLS chi ra véi do tin cay
9Q%, dong tién thuan tir hoat dong kiph doanh véi d6
tré 2 nam co6 tac dong du bao dong tién tuong lai.

CFO, = 228.506,1 - 0,2475* CFO,,

Dang 2: Su: dung lgi nhuan qua khu dé du bao
dong tién thuan tr hoat dong kinh doanh trong tuong
lai:

CFO, =B, + B,EARN  +¢& (Mo hinh 2.1)

CFO,=B,+B,EARN_ + B EARN ,+¢& (M0 hinh
2.2)

CFO, =B, + B,EARN, , +B,EARN , +B.EARN ,
+¢& (MO0 hinh 2.3)

Khi sur dung phén Stata 12 v6i bg dir liéu tir ndm
2010 dén 2018 cua cac cong ty c6 phén khai thac than
thudc TKYV, nh@n thay 0:21 3 md hinh cua dang 2, khi
chay m6 hinh déu cho két qua P-value > 0,1. Diéu d6
c6 nghia la v6i d tin cdy 90% khong co co s khang
dinh loi nhuén sau thue co6 tdc dung du bao dong tién
thuan tir hoat dong kinh doanh trong tuong lai. Bén
canh d96, khi sur dung chi tiéu R? nhan thay tai cac
md hinh str dung dong tién c6 kha nang du bao dong
tién tuong lai tot hon so véi vi€e sir dung mo hinh loi
nhuan dé du bao.

| Coef std. Err z P>|z| [95% Conf. Intervall]
_______ o
| .0319194 .1404591 0.23 0.820 -.2433755 .3072142
| -.2478927 .1404124 -1.77 0.077 -.523096 .0273106
| 221823.6 44612.76 4.97 0.000 134384.2 309263

Coef Std. Err z P>|z| [95% Conf. Interval]
.0246421 .146024 0.17 0.866 -.2615597 .3108439
-.2475887 .1403796 -1.76 0.078 -.5227276 .0275502
-.028728 .1582151 -0.18 0.856 -.3388239 .2813679
228506.1 57823.38 3.95 0.000 115174.4 341837.9

5. Két luan

Bai viét st dung phuong phap dinh luong v6i bd
sO liéu cua cic cong ty cd phan khai thac than giai
doan 2010 - 2018. Thong qua viéc nghién ciru thuc
nghiém tai cac cong ty co phan khai thac than giai
doan 2010 - 2018, bai viét da chi ra dong tién tir hoat
dong kinh doanh trong qua khir ¢6 tdc dung du bao
dong tién tir hoat dong kinh doanh trong tuong lai.
Ddng thoi bai viét ciing chi ra voi bo sb liéu giai doan
2010 - 2018 ctia cic cong ty ndy, chua thé két luan loi
nhuén sau thué c6 kha niang du bao dong tién tir hoat
dong kinh doanh trong tuong lai ctia cac cong ty nay
hay khong.
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