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PHONG NGUA RUI RO PHA sjm TRONG NGANH XAY DUNG:
TU PHAN TiCH Z-SCORE BEN KHUYEN NGHI CHiNH SACH

TS. Lwu Hiru Birc* - Ths. Nguyén Thién Trang* - Ths. Néng Thi Ngoc Dung*

Bai viét phan tich céc yéu té tai chinh téc déng dén rdi ro pha san cta cdc doanh nghiép nganh xay dwng niém
yét trén thi trieong chieng khodn Viét Nam trong giai doan 2020-2024. Nghién ciru st dung mé hinh cua Edward
I. Altman (1968) dé do Iwong hé 56 Z-score phan anh rai ro phd san caa doanh nghiép, dong thoi xay dwng mé
hinh danh gla tdc déng cua cdc yéu té tai chinh dén hé so Z-score bao goém: hé sé no, kha néng thanh toén hién
thoi, ty suét sinh Ioi trén tong tai san ty Ié tai sén ngan han trén tong tai san, vong quay cdc khoan phai thu.

Két qua nghlen ctru cho thay hé sé no c6 tic déng ngwoc chiéu, cdc nhén té con lai ¢ téc déng cung chiéu
v6i hé sé Z-score. Nghién ctru dé xuét cdc giai phdp gitip doanh nghiép xay dwng giam thiéu nguy co phd san.

» T khoa: rdi ro pha sén, Z-score, doanh nghiép xay dung.

This paper analyzes the financial factors
influencing bankruptcy risk among construction
companies listed on the Vietnamese stock market
during the period 2020-2024. The research employs
Edward I. Altman’s (1968) model to measure the
Z-score, which reflects the bankruptcy risk of firms,
and develops a regression model to assess the
impact of selected financial indicators on the Z-score.
These indicators include the debt ratio, current ratio,
return on total assets, current assets to total assets
ratio, and accounts receivable turnover. The findings
indicate that the debt ratio has a negative effect
on the Z-score, while the remaining factors exhibit
positive relationships. Based on these results, the
study proposes several solutions aimed at helping
construction enterprises mitigate bankruptcy risk.

» Key words: bankruptcy risk, Z-score, construction
companies.
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Gidi thiéu

T nam 2020, nganh xay dung Viét Nam budc
vao giai doan ddy song gio. Pai dich Covid-19
(2020-2022) da 1am té liét chudi cung (mg toan cau,
khién gia nguyén vat liéu tang vot, du an dinh tr¢,
dong vén dut gay. Khi nén kinh té vira chém phuc
hoi, thi truong bat dong san - tru cot ciia hoat dong
xay dung - lai roi vao “mua dong thanh khoan” tur
cudi nam 2022. Hang loat doanh nghiép chao déo,
mét kha nang thanh toan, tham chi ph4 san.

Trong boi canh Ay, viéc nghién ciru kha nang pha

san clia cac doanh nghiép xdy dung niém yét tro
nén cap thiét, khong chi mang gia tri hoc thuat ma
con co ¥ nghia thyc tién to 16n. Vige do luong rui
ro va xac dinh cac nhan to tac dong s& gitip doanh
nghiép nhéan dién sém nguy co, dong thoi cung cip
co s¢ khoa hoc cho nha quén tri va co quan chuc
nang trong viéc hoach dinh chinh sach phong ngtra.
Mot m6 hinh dy bao chinh xac khong chi bao vé
doanh nghiép trudc bién dong, ma con gop phan on
dinh nganh xay dung - linh vuc gin bo mat thiét véi
nhip dép cta nén kinh té qudc dan.

Téng quan nghién ciru

Pha san 1a tinh trang doanh nghlep mat kha nang
thanh toan kéo dai, khong thé tiép tuc hoat dong va
bi co quan c6 thim quyén tuyén bd cham dut ton
tai. Du bao sém rui ro pha san vi thé tré thanh chu
dé trong yéu trong tai chinh doanh nghiép hién dai.

Nghién ctru nén tang cta Beaver (1966) 1a budc
khoi dau cho dong nghién ctru nay, sir dung cac ty
sO tai chinh dé nhan dién nguy co pha san. Ba chi
tiéu dugce 6ng xac dinh gdbm: thu nhép rong trén
tong tai san, ng phai tra trén tong tai san va dong
tién hoat dong trén tong no phai tra. Tuy nhién,
cach tiép can cua Beaver mang tinh don blen chua
xem xét tic dong tong hop gitra cac yéu 6.

Budce ngoat lon den tor Edward I. Altman
(1968), nguoi da phat trién mo hinh phén tich da
bién (MDA) va xay dung chi s0 Z-score - cong cu
du bao phé san kinh dién duoc sir dung rong rai
dén nay. M6 hinh ctia Altman két hop nam ty so tai
chinh dai dién cho thanh khoan, kha nang sinh 101,
don bay va hiéu qua hoat dong, véi cong thirc:

Z = 12X, + 14X, + 3.3X3 + 0.6X, + X5
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Doanh nghiép c6 Z > 2,99 thudc ving an toan, Z
<1,81 nim trong vung ruiro, con 1,81 <Z <299 1a
vung canh bao. M6 hinh nay dy bao dung téi 94%
mau khao sat ban dau, tré' thanh cot mdc trong linh
vuc phan tich tai chinh.

Tiép nbi, Ben Chin-Fook Yap, David Gun-Fie
Yong va Wai-Ching Poon (2010) di kiém dinh mo
hinh tai Malaysia v6i 64 doanh nghi¢p, st dung 7
ty sd tai chinh c6 y nghia thong ké cao, khing dinh
tinh ng dung linh hoat ctia phuong phap MDA
trong du bao rui ro doanh nghiép & cac nén kinh té
méi noi.

Tai Viét Nam, nhiéu cong trinh da van dung va
phat trién mo hinh nay:

+ Nguyén Minh Ha va Nguyén Ba Huéng (2016)
sir dung Z-score dé danh gid rui ro pha san cuia ngan
hang thuong mai. Nghién ctru chi ra cac yéu td nhu
tang truong tin dung, von cha s¢ hitu va da dang
hoéa thu nhédp lam gidm rui ro, trong khi quy mo va
hi¢u qua chi phi lai lam gia tang nguy co.

« Hoang Thi Hong Van (2020) kiém dinh do
chinh xac cua mé hinh Z-score véi dir licu doanh
nghiép Viét Nam, cho két qua du bao dung 76,67%
trong nam lién ké trudc pha san.

* Lé Thi Nhung (2023) &p dung mo hinh Altman
dé do ludng riii ro pha san cua cac doanh nghiép
vat liéu xdy dung niém yét giai doan 2013-2021.
Két qua cho thay don bay tai chinh, co cau tai san,
kha nang sinh 151 va thanh khoan déu tac dong co y
nghia dén chi s6 Z-score.

* Nguyén Thi Thu Hing va Lé Ngoc Cudng
(2024) nghién ctru 30 doanh nghlep nganh thuc
pham - 46 udng, chi ra rang quy mo, ty suat sinh 101,
kha ning thanh toan, don bay va tubi doanh nghiép
anh huong rd rét dén nguy co phé san.

Nhin chung, cac nghién ctru trong va ngoai nude
thong nhét rang rui ro pha san chiu anh huong da
chiéu boi cau trac von, hiéu qua hoat dong, quy md,
cling nhu méi truong kinh té - tai chinh vi mo. Tuy
nhién, mic do tac dong khac nhau tuy dac diém
ting nganh, timg giai doan.

Nganh xay dung - v6i dic trung von dau tu 16n,
chu ky du an dai, phu thugc manh vao tin dung
va thi trudng bat dong san - lai chua dugc nghién
clru sau & Viét Nam, dic biét trong bdi canh hau
Covid-19. Chinh vi vay, viéc tiép tuc do luong va
phan tich cac nhan t6 anh huc”mg dén rui ro pha
san cua doanh nghiép xay dung niém yet giai doan
2020-2024 1a mot hudng tiép can can thiét.

Nghién ctru nay khong chi ké thira nén tang 1y
thuy€t quoc t€ ma con bod sung bang chimg thuce
nghiém phu hop véi diéu kién Viét Nam hién nay.
Thong qua do6, co thé hinh thanh nhiing giai phap
quan tri tai chinh chu dong, gitip doanh nghiép
nang cao suc chong chiu, duy tri tang trudng bén
vitng va gop phan bao dam su 6n dinh lau dai cua
nganh xay dung - “tru cot vat chat” cua nén kinh
té quoc gia.

Phwong phap nghién ciru

Dit liéu nghién ciru

Dt liéu trong nghién ctu nay la dir liéu thu gép
dugc tac gia thu thap tir bao cdo tai chinh da kiém
toan cua 61 doanh nghiép xay dung niém yét tai
Viét Nam trong khodng thoi gian tir 2020-2024.

Mo hinh nghién ciru

Tham khéo cac nghién ctru trude day, tac gia de
xuat mo hinh déanh gia mirc d¢ anh hudng cua cac
y€u t0 tai chinh dén rui ro phd san cua doanh nghi¢p
xay dung niém yét c6 dang nhu sau:

Z Score = 1 + f*LEV+ S3*LIQ + ,*ROA
+ Bs*CATA + B*RERE + p + &

Trong do:
Bién phu thudc: Z_Score - Hé s6 phan anh rti ro
pha san tinh theo mé hinh cua Altman (1968)
Bién doc lap: LEV, LIQ, ROA, CATA, RERE
u: Hiéu tng ¢ dinh
&: Thanh phan ngau nhién
Bang 1. M6 ta cac bién déc lap trong mé hinh

STT Tén bién K{ hiéu Bo lwomg ky e

Hé s8 no LEV
Kha nang thanh todn hién thoi LQ

T6ng ng/Tong tdng tai san

Tai san ngan han/No ngan han +

Ty suét sinh lgi trén t6ng tai san ROA |Lgi nhuan sau thué / Tong tai san +

S lw o |-

Ty 1é tai san ngdn han trén tng taisan| CATA |Tai san ngan han / Tong tai san +

Doanh thu thuan/ Khoan phai thu

binh quén *

5 | Vong quay céc khoan phai thu RERE

Nguon: Téc gid tong hop
Két qua nghién ciru va thao luin
M@ ti thong ké va twong quan
Bang 2: Thdng ké md ta cac bién

Bién | SO quan sat | Trung binh | DG léch chudn| Nho nhat | Lén nhat | Hé s6 bién thién
Z_Score 305 1,773 1,353 -1,49 12,93 0,763
LEV 305 0,653 0,195 0,043 0,994 0,298
La 305 1,692 2,096 0,231 21,23 1,238
ROA 305 0,018 0,039 -1,169 0,194 2,132
CATA 305 0,680 0,256 0,020 0,994 0,376
RERE 305 2,557 4,821 -0,0078 45,41 57,53

Nguo”‘n: Tac gia téng hop tir Stata 17
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Bang 3. Ma tran twong quan

Z_Score LEV LiQ ROA CATA RERE
Z_Score 1
LEV -0,5179 1
LiQ 0,3088 -0,5952 1
ROA 0,5026 -0,2015 -0,2417 1
CATA -0,2446 0,2605 0,1270 -0,3078 1
RERE 0,4011 0,0368 -0,0638 0,1226 -0,3547 1
Ngu(iiz.' Tac gia t6ng hop tir Stata 17

S6 lidu bang cho thiy, cac bién doc 1ap trong mo
hinh c6 méi trong quan nhé hon 0,6. Bé kiém dinh
thém vé hién tuong da cong tuyén giira cac bién
doc 1ap, nghién ciru tién hanh kiém tra hé s6 nhan
tr phong dai phuong sai (VIF). Két qua cho thiy
trung binh hé s phong dai phuong sai ciia cac bién
ddc lap trong mo hinh 1a 1,69, theo Menard (1995),
khi VIF nho hon 2 thi mé hinh khong ¢6 hién tuong
da cong tuyén.

Két qua kiém dinh lya chon va xdy dung mé hinh

Nghién cttu thyc hién udc lugng moé hinh
bang ba phuong phap: Pooled OLS, FEM, REM
trén phan mém Stata 17, sau d6 nghién ctu tién
hanh kiém dinh lya chon mé hinh bang kiém dinh
Hausman. Két qua kiém dinh Hausman cho gi4 tri
P-value=0,002 < 0,05 nhu vdy md hinh FEM trong
truong hop nay duoc lya chon. Tiép theo, nghién
ctru thyc hién kiém dinh khuyét tat ty twong quan
va phuong sai sai s6 thay d6i d6i véi mo hinh FEM.
Két qua kiém dinh cho thdy mé hinh vira c6 khuyét
tat phuong sai sai s6 thay doi va tu twong quan.
Do d6 tac gia tién hanh khic phuc khuyét tat cia
md hinh bang phuong phap udc luong binh phuong
nho nhat tong quat (GLS). Nhu vay, két qua cia
udc lugng md hinh bang phuong phap GLS dugc
téng hop trong bang dudi day s& duogc sir dung dé
thao luan két qua nghién cu.

Bang 4. Két qua nghién clru
GLS
z
-2,007%**
(-9,30)
0,266***
(5,02)
13,10%**
(14,23)
0,373***
(4,04)
0,196***
(15,25)
1,676%**
(9,39)

N 305
#<0,1 ; #¥p<0,05 ; **¥p<0,0]

Bién phy thudc

LEV

Lq

ROA

CATA

RERE

Hang s6

Nguon: Tac gid tong hop tir Stata 17

Thdo ludn két qud nghién ciru

Két qua nghién ctru cho thay ca 5 bién doc lap
¢6 anh huong dén bién phu thudc theo ding ky
vong va phu hop véi cac nghién ctru trude do. Veé
hé s6 no, két qua cho thiy hé sé no c6 anh huong
nguoc chiéu dén Z Score v6i y nghia théng ké cao
(p<0,01). Piéu nay co thé gidi thich boi cac cong ty
c6 don bay tai chinh cao s& rat d& roi vao tinh trang
mat kha ning thanh toan ddi v6i cac khoan ng khi
dén han, ting nguy co pha san ctia doanh nghiép.
Két qua nghién ctru nay phit hop véi cac nghién ciru
trude day cua Altman (1968), L.T.Nhung (2023),
N.T.T.Hang (2024). Céac yéu t6 con lai 1a kha néng
thanh toan hién thoi, ty suat sinh 101 trén tong tai san,
ty 16 tai san ngan han trén téng tai san va vong quay
cac khoan phai thu déu co anh huong cung chiéu
dén hé sb Z Score v6i mirc ¥ nghia 1%. Diéu nay
ham ¥ doanh nghiép c6 kha nang thanh khoan cao,
hiéu qué st dung tai san ting 1én, co cau tai san hop
ly va cé vong quay cac khoan phai thu tang 1én thi s&
1am tang h¢ s6 Z_Score, giam nguy co pha san cua
doanh nghlep Két qua phu hop v6i ky vong va cung
quan dieém vdi cac tac gia Beaver (1966), Altman
(1968), L.T.Nhung (2023), N.T.T.Hang (2024).

Khuyén nghi giai phap

Doi vdi doanh nghiép

Thit nhat, doanh nghiép can sir dung don bay tai
chinh linh hoat va an toan.

Nganh xdy dung doi hoi ngudn vén 16n, chu ky
thu hoi cham nén phy thudc nhidu vao vay ngan
hang va trai phiéu. Tuy nhién, nghién ctru cho thiy
ty 1¢ no cao lam giam chi sd Z-Score, tic 14 ting
nguy co pha san. No' vay mang lai loi nhuén ky
vong nhung cung tiém 4n rui ro mét kha ning thanh
toan khi dong tién suy yéu. Do d06, doanh nghiép
can xay dung chinh sach quan tri ng chat ché, xac
dinh ngucmg an toan cho ty 1¢ ng/von chi s¢ hitu
va can ddi giita ng ngan han va dai han dé tranh rai
ro thanh khoan.

Song song, can gia tang von chu s hitu - ngudn
v6n bén viing gitp ning cao uy tin va giam ap lyc
tra no. Doanh nghiép co thé phat hanh c¢6 phiéu
moi, giit lai loi nhudn hodc thu hut nha dau tu chién
lugc. Mot co cau von lanh manh s& gitp doanh
nghiép viing vang hon trudc bién dong va nang cao
chi s6 Z-Score.

Thir hai, phai quan tri dong tién va kha ning
thanh toan chu dong.

Dong tién 1 “mach mau” cta doanh nghiép xay
dung, noi moi khoan chi tra déu gén lién véi tién do

Tap chi nghién ciu Tai chinh ké toan
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du 4n. Doanh nghiép can 1ap ké hoach du bao dong
tién chi tiét theo timg cong trinh, timg giai doan, va
thuong xuyén cap nhat dé chu dong tmg pho khi ng
deén han. Viéc duy tri dy trir tién mat hodc tai san co
tinh thanh khoan cao 1a can thi€t nham bao dam kha
nang thanh toan ngan han va gidm ap luc vay nong.

Thit ba, nang cao hiéu qua sinh 16 trén tong tai
san (ROA).

Doanh nghiép nén ra soat toan by danh muc tai
san, thanh 1y hodc cho thué nhitng tai san kém hi¢u
qua, t6i uu cong suat sir dung may moc thiét bi.
Pong thoi, day manh quan tri chi phi, lmg dung
cong ngh tiet kiém vat liéu, dam phan gia dau vao,
va trién khai phan mém quan 1y chi phi hién dai.

Ngoai mang thi cong truyen thong, can mo rong
sang tu van thiét ké, quan 1y dyu én, phat | trién bat
dong san, dau tu ha tang, gitp da dang ngudn thu va
giam thiéu raii ro khi mét linh vuc suy giam.

Thir twr, doanh nghiép can duy tri co ciu tai san
hop Iy.

Ty 1€ gitta tai san ngan han va dai han phai phu
hop véi chién luoc va chu ky dy an. Tai san ngan
han (tién, phai thu, ton kho) du dam bao thanh toan;
con tai san ¢6 dinh can dau tu chon loc, wu tién hiéu
qua va kha ning sinh 10i dai han. Mot co c4u tai san
can dbi giup doanh ‘nghiép duy tri ca thanh khoan
1An nang lyc san xuét.

Thir nam, chu trong quan ly cac khoan phai thu
- van d& dic biét quan trong trong nganh xay dyung.

Khoan phai thu thuong chiém ty trong 16n, néu
khong quan 1y chit s& bién thanh no xau, gy ap
luc thanh khoan. Doanh nghiép can xay dung chinh
sach tin dung thuong mai minh bach, theo doi c6ng
no theo tung khach hang, phén loai rui ro va c6
bién phap thu h01 ng phu hop, ké ca thong qua chiét
khiu hodc chuyén nhuong no.

Daéi véi co quan qudn ly Nha nuoc

Song song v&i nd lyc ty than ciia doanh nghiép,
vai tro cua Nha nudc va co quan quén ly 1a vo cung
quan trong trong vi¢c tao dung moi truong kinh doanh
minh bach, on dinh va hd trg phat trién bén vimg.

Mot la, can xay dung hé thdng canh bao som
rii ro pha san cho doanh nghiép niém yét, dic
biét trong nganh xay duyng. Cac co quan quan ly
tai chinh nén thiét 1ap bd chi ti€u theo ddi dinh ky
(nhu Z-Score, ROA, ty 1€ ng, kha nang thanh toan)
dé canh bao som, gitp doanh nghiép kip thoi diéu
chinh va han ché i ro lan truyén trong hé thong.

Hai la, hd trg doanh nghiép tiép can ngudn von
dai han va da dang hoa cong cu tai chinh. Viéc qua

phu thudc vao vbn vay ngin han 13 nguyén nhan
chinh khién nhiéu doanh nghlep x@y dung roi vao
khing hoang. Nha nudc can khuyén khich cac ngén
hang thuong mai mé rong tin dung trung - dai han,
dong thoi phat trién thi truong trai phiéu doanh
nghiép minh bach, bén vitng. M6t thi truong vén
lanh manh s€ gitp doanh nghiép giam ganh néang
no ngin han, ting kha ning dau tu dai hoi.

Ba la, ting cudng ddo tao, tu van va hd trg quan
tri tai chinh cho doanh nghiép, dac biét 1a khéi vira
va nho.

Phan 16n doanh nghiép xay dung Viét Nam chua
¢ doi ng tai chinh chuyén nghiép, dan dén quan ly
von va dong tién kém hiéu qua. Co quan quan ly c6
thé phdi hop véi hiép hdi nganh nghé to chirc cac
chwong trinh dao tao vé phan tich tai chinh, quan
ly rti ro pha san, tng dung cong cu hién dai - gitip
doanh nghiép tu nang cao nang luc noi tai.

Bén la, duy tri mdi truong kinh t& vi mé 6n dinh
va cai thién hé théng phap 1y.

Céc bién dong vé 1ai suat, ty gid, lam phat va
vuéng mic phap 1y trong dau tu xdy dung c6 thé
gdy 4p luc 16n [€n tai chinh doanh nghi€p. Vi vay,
Nha nudce can diéu hanh chinh sach tién t€ linh
hoat, gitr 6n dinh kinh té vi mo, dong thoi don gian
hoéa thu tuc dau tu, thdo g& vudng mic phap 1y dé
dong vén trong doanh nghiép duoc luu théng thudn
loi hon.

Han ché va hwoéng nghién ciru tiép theo

Mac di mang lai nhiéu gia tri thyc tién, nghién
clru nay van con gidi han khi méi chi xem xét cac
yeu t6 ndi tai cua doanh nghi€p ma chua phan tich
day du anh hudng cta yéu to ngoai sinh nhu bién
dong kinh té vi mo, chinh sach tin dung, hay rai
ro thi trudng bat dong san. Trong cac nghién ciru
tuong lai, viéc mé rong mo hinh theo hudng két
hop ca hai nhom yéu t6 - noi sinh va ngoai sinh - s&
giup burc tranh dy bao rii ro phé san trd nén toan
dién, siu sdc va co gia tri ung dung cao hon.
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