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NGHIEN CUU CAC NHAN TO ANH HUGNG BEN KHA NANG
THANH TOAN CUA CAC DOANH NGHIEP DET MAY NIEM YET
0 VIET NAM GIAI DOAN 2013-2023
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Nghién ctru nay nham phén tich cdc nhan té anh hwéng dén kha nang thanh todn cua 19 doanh nghiép dét
may niém yét tai Viét Nam trong giai doan 2013-2023, dwa trén co s& di¥ liéu bang thu thap to bdo cdo tai
chinh hang nam. Mé hinh héi quy dwoc xay dwng véi bién phu thudc la hé sé thanh todn hién hanh (CR) va
céc bién déc lap gom quy mé doanh nghiép (SIZE), don bay tai chinh (LEV), hiéu qua hoat déng (ROA), vong
quay hang ton kho (INV), vong quay khoan phai thu (REC) va tdng truwéng doanh thu (GROW. Nghién ciru
khang dinh rang kha ndng thanh todn cua doanh nghiép dét may chiu téc déng déng thoi cta hiéu qué hoat
déng, céu tric vén va hiéu qua quan trj vén Iwu déng, qua dé cung cép bang chirng thuc nghiém méi cho
linh vwe quan tri tai chinh doanh nghiép tai Viét Nam. Trén co’ sé& d6, nhém téc gia dé xuét cac ham y quan tri
nham néng cao ndng lwrc thanh khoan, kiém sodt rdi ro tai chinh va thic day phat trién bén vikng cho nganh
dét may trong béi canh hau COVID-19.

« Tlr khéa: khd ndng thanh toan; doanh nghiép dét may; héi quy di¥ liéu bang; vén luu déng; ROA; don bay tai chinh;
Viét Nam.

1. Giéi thi¢u
‘Nganh dét may Viét Nam la mdt trong nhiing nganh
Xuat khau chu lyc, dong gop khoang 12-16% tong kim

This study aims to analyze the factors affecting the
solvency of 19 listed textile and garment enterprises
in Vietnam in the period 2013-2023, based on panel

data collected from annual financial reports. The ngach xuét khau quoc gia va tao viéc 1am cho hang trleu
regression model is built with the dependent variable lao dong. Tuy nhién, trong,bOI canh hdi nhap kinh té sau
being the current ratio (CR) and the independent rong va bién dong kinh t€ toan cau, cac doanh nghiép
variables including enterprise size (SIZE), financial dét may dang d6i mat voi ap luc 16n vé chi phi, ty gia,

leverage (LEV), operating efficiency (ROA), inventory don hang va dong tién. Kha ning thanh toan - thé hién
turnover (INV), receivable turnover (REC) and nang lyc dép (g nghia vu ngén han ciia doanh nghiép -

revenue growth (GROW). The study confirms that y s N 12 aen . ,  ns
the solvency of textile and garment enterprises is tr thanh mot chi tiéu quan trong phan anh sirc khoe tai

simultaneously affected by operating efficiency, chinh va mrc d6 bén vimg cua doanh nghi¢p.
capital structure and working capital management Theo Iy thuyet tai chinh doanh nghiép, kha nang
efficiency, thereby providing new empirical evidence thanh toan chlu anh huong boi nhleu yéu td nhu quy

for the field of corporate financial management

o _ md, co cau von, kha nang sinh 101, toc do ludn chuyen tai
in Vietnam. On that basis, the authors propose

management implications to improve liquidity, control ;%ri ;/IaI}{neu qualqu;gltg dgr}g tleﬁ_EBngham & El}rhard‘tz
financial risks and promote sustainable development ; Ross et al,, )- Cac nghién ciru trong va ngoai

for the textile and garment industry in the post- nude nhu cua Lartey et al. (2013), Almajali et al. (2012),
COVID-19 context. va Nguyen Thi Thu Trang (2020) da chi ra moi quan hé

giita cdu tric tai chinh va kha ning thanh khoan, nhung

+ Key words: solvency; textile and garment X oA A o . A
y Y I van con it cong trinh tap trung riéng cho nganh dét may

enterprises; panel data regression; working capital;

ROA; financial leverage; Vietnam. Viét Nam véi dir liéu cap nhét dai han.
VL 2. Co s ly thuyét va tong quan nghién ciru
o 2.1. Co 56 Iy thuyét
Ngay nhén bai: 11/9/2025 LT Lo ,
Ngay gii phén bién: 22/9/2025 Khdai niém va vai tro cua kha nang thanh toan
Ngay duyét ding: 25/11/2025 Kha néng thanh toan (liquidity) phan anh nang lyc

cua doanh nghiép trong viéc dap Gng cac nghia vu tai
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Brigham va Ehrhardt (2017), day 14 chi tiéu thé hién “sirc
khoe tai chinh tire thoi” cia doanh nghiép, cho biét mirc
d6 an toan khi d6i mit voi cac cam két thanh toan trong
ngan han.

Kha nang thanh toan thuong dugc do luong thong
qua céc chi s6 nhu hé s6 thanh toan hién hanh (Current
Ratio - CR), hé s6 thanh toan nhanh (Quick Ratio) va hé
s6 thanh toan bang tién (Cash Ratio). Trong d6, CR 1a
thudc do phd bién nhét, duoc tinh bang ty 18 giita tai san
ngén han vanog ngén han.

Ddi voi nganh dét may, quan trj thanh khoan hiéu
qua chinh Ia diéu kién tién quyét dé duy tri hoat dong lién
tuc, han ché rui ro tai chinh va nim bét co hoi thi truong.

Céc Iy thuyét nén tang lién quan

- Ly thuyét Quan tri von luu dong (Working Capital
Management Theory): Theo Deloof (2003) va Richards
& Laughlin (1980), quan tri von Iwu dong (bao gdm ton
kho, khoan phai thu, khoan phai trd) c6 anh huong truc
tlép dén kha nang thanh toan va loi nhuén. Chu ky chuyén
d6i tién mit (Cash Conversion Cycle - CCC) cang ngan
thi doanh nghiép cang dé duy tri dong tién duong, tir do
nang cao kha ndng thanh toan. Trong nganh dét may, von
Iru dong thuong chiém hon 60% tong tai san, do do vide
61 wu hoa ton kho va thu hdi cong ng co tac dong 1on dén
thanh khoan.

- Ly thuyét Danh doi (Trade-off Theory): Theo Myers
(1984), doanh nghiép phai can bang giita loi ich tir tim
chin thué ctia no va rii ro mat kha nang chi tra. Mic
no hop 1y gitp giam chi phi v6n, nhung no qué cao dan
dén ganh ning 13i vay va rii ro thanh khoan. Do do, don
by tai chinh (LEV) ¢6 mdi quan hé nguoc chidu véi kha
nang thanh toan.

-Ly thuyét Trét tu phan hang (Pecking Order Theory):
Buoc phat trién boi Myers & Majluf (1984), 1y thuyet
nay cho rang doanh nghi¢p uu tién st dung ngudn von
ndi b (loi nhuén gur lai) trude khi vay ng hodc phat hanh
c6 phiéu, nham giam thiéu chi phi thong tin va rii o tai
chinh. Doanh nghiép c6 kha nang sinh 161 cao (ROA 16n)
s€ ¢ kha nang thanh toan t6t hon vi ¢ thé tai trg hoat
dong bang dong tién noi bo.

- Ly thuyét Tin hiéu (S1gna11ng Theory): Theo Ross
(1977), cac quyét dinh tai chinh giri tin hiéu vé strc khoe
tai chinh ctia doanh nghiép dén thj trudng. Viée duy tri
muc thanh khodn cao phan anh nang lyc quan tri va
uy tin, tao niém tin cho nha dau tu va ddi tac tin dung.
Nguogc lai, thanh khoan thép c6 thé phat tin hi¢u ti€u cuc
v& 1 ro tai chinh.

- Ly thuyét Chu ky kinh doanh va dong tién (Cash
Flow and Business Cycle Theory): Theo Opler va cong
su (1999), trong giai doan kinh té suy thoai, doanh nghlep
c6 xu huéng duy tri lugng tién mat 1on dé phong ngtra ri

ro thanh toan. Do do, kha nang thanh toan ciing bi chi
phdi boi cac yéu t6 vi md nhu ting truong GDP, 13i suat,
vaty gia.

- Ly thuyét Quy mé doanh nghiép (Firm Size Theory):
Theo Titman & Wessels (1988), quy m6 doanh nghiép c6
anh huong dén kha ning huy dong Von va chinh sach
thanh khoan. Doanh nghiép 16n d& tiép can ngudn von
bén ngoai, nhung do ¢6 nhu cau von luu dong 16n hon,
mirc thanh khoan co thé thap hon doanh nghiép nho.

2.2. Tong quan nghién civu

Nghién ciru quéc té

Nhiéu cong trinh nghién ciru di chi ra mdi quan hé
cting chiéu gita kha nang thanh toan va hiéu qua hoat
dong cua doanh nghiép. Eljelly (2004) khi phan tich 25
doanh nghlep tai A Rap Xé Ut khang dinh rang doanh
nghiép c6 ROA cao thuong sd hitu thanh khodn t6t nho
tao ra dong tién ndi bo 6n dinh. Thuc nghiém cua Gill va
Mathur (2011) tai Canada cho thiy ty 1é no (LEV) anh
huong am dang ké dén thanh khoan, trong khi Akinyomi
(2014) tai Nigeria chi ra rang duy tri muc no thap gitp
doanh nghiép 6n dinh dong tién. Deloof (2003) 1a nguoi
tién phong khang dinh kha nang thanh toan va loi nhun
phu thuoc manh vao hiéu qua quan tri von luu dong;
6ng chimg minh ring chu ky chuyén di tién mt (CCC)
cang ngan thi hiéu qua hoat dong va thanh khoan cang
cao. Lazaridis va Tryfonidis (2006) tai Hy Lap ciing
phat hién mdi quan hé twong tu giita vong quay hang
ton kho (INV), vong quay khoan phai thu (REC) va CR.
Cac nghién ctru gan ddy cta Afrifa (2016) va Khalid et
al. (2020) mé rong mo hinh sang cac nganh san xuat,
khéng dinh quan trj dong tién hidu qua la cong cu then
chét gitip doanh nghiép duy tri thanh khoan va kha nang
chong chiu tai chinh. Nhin chung, cac nghién ciru quoc
té thong nhét ring kha nang thanh toan chiu anh huong
déng thoi boi hiéu qua hoat dong, cu trac vbn, quy mo
doanh nghiép va quén tri von Iru dong, tuy nhién mirc do
va chiéu hudng tac dong c6 thé khac nhau tiy thudc vao
nganh nghé, khu virc va giai doan kinh té.

Nghién citu trong nuoc

Tai Viét Nam, cac nghién ctru vé kha nang thanh toan
chu yéu dugc thuc hién tr sau nam 2010, khi mirc do
minh bach cua dir liéu doanh nghi¢p niém yét duoc cai
thién dang ké. Tuy nhién, phan 16n cac cong trinh van
dimg lai & pham vi tong hop da nganh hodc giai doan
nghién ciru ngin. Nguyén Thi Héng Van (2018) phan tich
120 doanh nghiép niém yét trong giai doan 2010-2016 va
phat hién rang ty 1¢ ng (LEV) c6 tac dong &m manh nhat
dén hé s6 thanh toan hién hanh (CR), trong khi ty suét
loi nhuan trén tai san (ROA) va vong quay tong tai san
(TATO) lai c6 anh huong tich cuc. Tuong tu, Phan Van
Tu (2019) khi nghién ctru cac doanh nghiép cong nghiép
niém yét ciing chi ra ring ROA va chu ky thu tién la hai
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yéu 6 then chdt anh huong dén kha nang thanh khoan.
Nguyén Thi Thu Trang (2020) phat trién mo hinh két hop
gitta quan tri dong tién va khd nang thanh toan dbi voi
cac doanh nghiép san xuat, cho thay chu ky chuyén doi
tién mdt (CCC) c6 mdi quan hé nghich bién véi CR, tic
14 chu ky cang ngan thi kha ning thanh toan cang cao.
Nhin chung, mic du cac két qua nghién ctru di gop phan
1am 16 cac nhéan t6 anh huong dén kha ning thanh toan
ctia doanh nghiép Viét Nam, song da phan méi chi dimg
& dir liéu dén nam 2020 va chua di sau vao nganh dét
may - linh vuc c6 dic thi chu ky san xuét dai, ty 1¢ hang
ton kho va no ngén han cao. Dong thoi, con it nghién ctru
stt dung md hinh dit liéu bang (panel data) dai han két
hop céc kiém dinh hdi quy nhim dam bao tinh ving va
do tin cdy ctia mo hinh phan tich.

Khodng trong nghién cieu va huéng tiép cin

Tur tong hop cac nghién clru trong va ngoai nudc,
¢ thé théy Vﬁn ton tai nhimg khoang trong dang chu y.
Thir nhit, vé pham vi nganh, cdc nghién ctru trude chu
yéu xem xét mau téng hop, chua di sdu vao dac thu cua
nganh dét may - linh vic ¢6 chu ky san xuét dai, ty 16
st dung ng cao va dong tién bién dong manh. Thu hai,
vé thoi gian, chua nhiéu cong trinh cap nhét dit lidu giai
doan sau COVID-19 (2021-2023) dé phan anh bién dong
thanh khoan trong va sau dai dich. Thir ba, vé mo hinh
va phuong phap, phan 16n nghién ctu trong nudc méi
dung & dir liéu chéo, chua khai thac mo6 hinh di liéu
bang (panel data) hay FEM/REM dé dam bao tinh viing,
Cubi ciing, vé co so ly thuyét, nhidu nghién ctru chi dya
vao mot hoc thuyét riéng 1€, trong khi dé tai nay két hop
nhiéu 1y thuyét tai chinh hién dai nhu Trade-off Theory,
Pecking Order Theory, Working Capital Management
Theory, Signaling Theory va Firm Size Theory nham xay
dung cach tiép can tong hop, phan anh toan dién hon céc
nhan t6 anh huong dén kha ning thanh toan ciia doanh
nghiép dét may Vi¢t Nam.

2.3. Khung Iy thuyét dé xudt

Dua trén cac 1y thuyét trén, nghién ctru xac dinh sau
nhom yéu t6 ¢6 kha ning tac dong dén kha ning thanh
toan hién hanh:

Nhém yéu t& Bién quan sat Ky vong dau tic dong
C4u tric tai chinh LEV ()
Quy m6 doanh nghiép SIZE ()
Hiéu qué hoat ddng ROA (+)
Quan tri ton kho INV (+)
Quan tri khoan phai thu REC (+)
Téng trwdng doanh thu GROW (+/-) tuy giai doan

3. M6 hinh nghién ciru va phuong phap
3.1. M6 hinh nghién ciru
Dua trén co s6 Iy thuyét va cac nghién ctru trude, mod
hinh dugc xay dung nhu sau:
CRiy = o + B1SIZE; + BoLEV;, + B3ROA;,
+B4INV;, + BsREC;, + BsGROW,; + &,

Trong do:

CR: H¢ sb kha nang thanh todn hién hanh = Tai san
ngan han / No ngan han

SIZE: Logarit ti nhién ctia tong tai san

LEV: Ty 1¢ ng trén tong tai san

ROA: Loi nhuén sau thué / Téng tai san

_ INV: Vong quay hang ton kho = Doanh thu / Hang

ton kho binh quan

REC: Vong quay khoan phai thu = Doanh thu /
Khoan phai thu binh quan

GROW: Téc do ting truong doanh thu

g Sai s6 ngau nhién

Ky vong:

Bién Ky hiéu Céch do lwomg D::nI;y Ngudn

Khé nang thanh todn hién

hanh BCTCDN

R Tai san ngan han / Ng' ngan han

Almajali et al.
(2012)
Van (2018)
Lartey et al.
(2013)
Deloof (2003)
Richards &
Laughlin (1980)
(Doanh thu_t - Doanh thu_t-1) / Doanh . Gill & Mathur
thu_t-1 (2011)

3.2. Dit li¢u va phuwong phap nghién ciru

Dir lieu: Bao cao tai chiqh nam 2013-2023 cua 19
doanh nghi¢p dét may niém yet (ADS, DM7, EVE, GIL,
GMC, HCB, HDM, HNI, HSM, HTG, KMR, M10,
MSH, NDT, TCM, TNG, TVT, VGG, VGT).

Nguon dir liéu: BCTC cua cac DN lay tir Vietstock.
com va Cafef.vn.

Quy mé doanh nghiép SIZE Ln(Téng tai sén)

Don béy tii chinh LEV Tong ng / Tong ti sén

Hiéu qua hoat dong ROA LN sau thué / Tng tai sén +

Vong quay ton kho INV Doanh thu / Hang ton kho binh quén +

Vong quay khoan phéi thu REC | Doanh thu /Khoan phai thu binh qun +

Tang trudng doanh thu GROW

Phuong phap nghién ctru: Dit liéu bang (panel data)
— 209 quan sat (19 DN x 11 nam).

K thudt phan tich:

Pooled OLS

Fixed Effects Model (FEM)

Random Effects Model (REM)

Kiém dinh Hausman chon m hinh phu hop

Kieftm dinh da cong tuyén (VIF), phuong sai sai s6
thay doi (Breusch-Pagan) va ty tuong quan (Wooldridge).

4. Két qua hdi quy va thio luin

4.1. Thong ké mé ti

Dir liéu nghién cuu g?)m 209 quan sat (19 doanh
nghi€p x 11 nam), dugc tong hgp tir bao cao tai chinh
thuong nién giai doan 2013-2023.
Bang 4.1. Bang théng ké mé ta céc bién trong mé hinh

Bién Trung binh Nhé nhat Lén nhat D4 léch chudn
CR 1.72 0.48 4.85 091
SIZE 11.38 10.01 12.97 0.53
LEV 0.49 0.14 0.85 0.17
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Bién Trung binh Nhé nhat Lén nht D4 léch chudn

ROA 0.061 -0.032 0.182 0.038

INV 53 17 10.6 21

REC 7.0 21 12.8 29
GROW 0.068 -0.16 0.34 0.11

Trong giai doan 2013-2023, 19 doanh nghiép dét may
niém yét tai Viét Nam c6 kha nang thanh toan (CR) trung
binh dat 1.72, cho thdy nhin chung duy tri mirc thanh
khoan an toan, song c6 su chénh 1¢ch 1on gilta cac doanh
nghiép. Quy md doanh nghiép (SIZE) trung binh 11.38
(log tong tai san) phan anh cdu trac nganh gom ca doanh
nghi¢p 16n nhu VGT, TCM, MSH va céc don vi nhé hon
nhu HCB, DM7. Pon bay tai chinh (LEV) trung binh
0.49 cho thay mirc str dung ng tuong dbi cao, phtt hop
voi ddc thi von luu dong 16n cia nganh nhung ciing tiém
an i ro thanh khoan. Hiéu qua hoat dong (ROA) trung
binh 6.1%, dao dong manh giira cic doanh nghiép xuat
khau va gia cong thuan, phan 4nh bién loi nhuan thap
va tinh canh tranh cao. Vong quay hang ton kho (INV)
dat trung binh 5.3 vong/ndm va vong quay khoan phai
thu (REC) khoang 7.0 vong/nam, cho thay toc do luan
chuyén tai san ngan han kha tot, dic biét & cac doanh
nghi¢p FOB 16n nhu TNG, GIL, MSH. Tée do tang
truong doanh thu (GROW) trung binh 6.8 %/niam, bién
dong manh giai doan COVID-19 nhung phuc hdi sau
2022. Nhin chung, thong ké mé ta phan 4nh bic tranh
tai chinh ciia nganh dét may Viét Nam c¢6 thanh khoan on
dinh, hi€u qua trung binh, don béy cao va su phan hoa lon
giita cac doanh nghiép, 1a co s¢ quan trong cho viéc kiém
dinh cac nhan t6 anh huéng dén kha nang thanh toan &
phan tiép theo.

4.2. Két qud woc lwgng mé hinh hoi quy
Bang 4.2.1. So sanh két qua ba mo hinh héi quy

Bién Pooled OLS (B) FEM (B) REM (B) | DAu téc ddng | Mirc y nghia
SIZE -0.186 -0.204 -0.198 Am xx
LEV 0.742 -0.765 -0.753 Am xx
ROA 2,011 2128 2.042 Duong xx

Mo hinh FEM (tac dong cb dinh) ¢6 R? hi¢u chinh
cao nhat (0.692) va cac h¢ sd udc luong on dinh, phan
anh dung dac trung cb hitu cua timg doanh nghiép theo
thoi g1an Do d6, mo hinh FEM duoc lya chon 1a mo
hinh cu6i cung phu hop nhat dé phan tich cac nhén tb
anh huong dén kha ning thanh toan cia doanh nghiép
dét may Vi¢t Nam

4.3. Két qua héi quy (FEM - md hinh phit hop nhét)
Bang 4.3: bang két qua hdi quy md hinh FEM

Théngkét | Mircy nghia
957 EEL]

Biéndocldp | Hésdhdiquy(B) | Saisdchudn
Haing 56 (C) 2338 0.244
SIZE -0.204 0.059 347 e Am
LEV -0.765 0.132 -5.79 e Am
ROA +2.128 0.405 5.25 *Ex Duong
INV +0.074 0.032 231 ** Duong
REC +0.048 0.023 2.09 ** Duong
GROW 40.179 0.069 2.59 ** Duong
R? hiéu chinh 0692 - - - -
F(6,202) | 23.19(p<0.001) - - #r

Ghi chii: **, ** wong img p<0.01, p<0.05

ROA co tac dong duong manh nhat (p =2.128, p <
0.01): Doanh nghlep c6 hi¢u qua sinh 101 cao thuong co
dong tién On dinh, gitp tang kha ning chi tra ngén han.

LEV ¢6 tic dong 4m 16n nhit (B = -0.765, p < 0.01):
Mc ng cao lam tang chi phi tai chinh va rui ro thanh khoan.

SIZE c6 tac dong &m (B =-0.204, p < 0.01): Doanh
nghi€p quy m6 16n can nhiéu vén luu dong, khién ty 1¢
thanh toan ngén han thap hon.

INV, REC, va GROW c¢¢ tac dong duong va ¢ y
nghia (p <0.05): Quan tri von lru dong hiéu qua va ting
truong doanh thu 6n dinh gitp cai thién thanh khoan.

4.4. Kiém dinh ap tin cdy ciia mo hinh

Bang 4.4: Bang két qua kiém dinh dd tin cdy cia mé hinh

D3u téc dong

Kiém dinh Gid tri p-value Két ludn
VIF trung binh 191 - Khdng cé da cong tuyén
Breusch-Pagan 7.98 0.214 Khdng cé phuong sai thay ddi
Durbin-Watson 2.01 - Khdng cé tu twong quan
Wooldridge Test F=132 0.27 Khéng cé tu twong quan béc 1

INV 0.069 0.074 0.071 Duong **
REC 0.046 0.048 0.047 Duong **
GROW 0171 0.179 0.176 Duong **
Hing s0 2304 2338 2316 - b
R? hiéu chinh 0.612 0.692 0.677
Kiém dinh F tong thé | 18.72 (p<0.001) | 23.19 (p<0.001) | 21.03 (p<0.001)

Chil thich: ***p < 0.01; **p < 0.05; *p < 0.1
Bang 4.2.2: Kiém dinh Iwa chon mé hinh (Hausman Test)

Mb hinh so sénh Gid tri Chi?

FEM vs REM 19.47 0.0015

M3 hinh Pooled OLS (héi quy g0p) cho R? hi¢u chinh

=0.612, cho thay c4c bién gii thich dugc 61.2% su bién

thién cua kha nang thanh toan (CR). Tuy nhién, mo6 hinh

ndy gia dinh tit ca cdc doanh nghiép giéng hét nhau, nén

bo qua ddc diém riéng cua timg cong ty (nhu chién luoc

san xudt, thi trudng, quy mo).

Mb hinh REM (tac dong ngau nhién) cdi thién nhe

(R?=0.677), nhung kiém dinh Hausman (2= 19.47; p=
0.0015) bac bo gia thuyét chon REM.

p-value

Test 19.47 0.0015 Chon m hinh FEM
5. Thao luan két qua va kién nghi
5.1. Thao lugn

Két qua thyc nghlern cho thiy hi¢u qua hoat dong
(ROA) 14 yéu t6 co tac dong manh nhat va cung chleu
voi kha nang thanh toan (CR) Diéu nay khang dinh ring
cac doanh ngh1ep co kha nang sinh 101 cao s€ hinh thanh
dong tién ndi bo on dinh, giam phu thude vao von vay va
nang cao nang lyc thanh toan ngén han. Két qua nay phu
hop véi Working Cap1ta1 Management Theory va cac
nghién ctru trude cua Lartey et al. (2013) va Nguyén Thi
Hong Van (2018), nhan manh mdi lién hé chat ché giita
hi€u qua hoat dong va thanh khoan.

Yéu t6 tang truong doanh thu (GROW) cling ¢6 dnh
huong duong dang ké dén kha nang thanh toan, phan
anh viéc md rong quy m6 ban hang va doanh thu gitp
cai thién dong tién. Tuy nhién, tac dong nay chi bén
vitng khi doanh nghiép kiém soét 6t v6n luu dong; ting
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truong qua nhanh c6 thé dan dén nhu cu v6n cao va ap
Iyc thanh toan 16n hon - diéu nay dac biét dung véi cic
doanh nghiép dét may phu thudc don hang theo mua vuy.

Hai bién lién quan dén quan tri tai san ngan han,
gdm vong quay hang ton kho (INV) va Vong quay khoan
phai thu (REC), déu c6 tac dong duong vacoy nghla
thng ké. Két qua nay phu hop véi cac nghién ctru ciia
Deloof (2003) va Richards & Laughhn (1980), khang
dinh viéc quan tri ton kho va cong ng hi¢u qua giap
rat ngan chu ky chuyén déi tién mat (Cash Conversion
Cycle - CCC), tang tinh linh hoat tai chinh. Trong bdi
canh nganh dét may, noi chu ky san xuat - thanh toan
kéo dai va gia nguyén liéu blen dong, nang luc quan tri
von luu dong tré thanh nhan t6 then chét anh huong dén
thanh khoan.

Nguoc lai, don bé}{ tai chinh‘ (LEV) c6 tac dong am
manh nhat dén CR, khang dinh rang vigc sir dung ng cao
lam gia tang chi phi 1ai vay va rai ro mét kha nang chi tra.
Két qua nay tu:orng dong voi cac nghién ctru cua Almajali
et al. (2012) va Phan Vian Tu (2019), dong thoi phu hop
voi Trade-off Theory, theo d6 doanh nghlep phai can
bang gitra loi ich tir tm chin thué va rui ro mat thanh
khoan khi sir dung no.

Tac dong am cua quy mo doanh nghiép (SIZE) cﬁng
dang chiy. Cac doanh nghlep quy md 16n thuong co tai
sdn cd dinh cao va chu ky san xuat dai, khién dong tién
ngén han bi han ché. Diéu nay phan anh mot nghich ly
trong nganh dét may Viét Nam: cac doanh nghi¢p 16n
¢6 nang lyc thi truong va san Xut manh, nhung thanh
khoan ngin han lai thap hon do 4p le vén luu dong. Két
qua nay phu hgp véi nghién ctru cua Eljelly (2004), cho
rang quy mo 16n khong dong nghia vai thanh khoan tot.

5.2. Kién nghj

Kién nghi déi véi cdc doanh nghtep dét may: Céc
doanh nghlep dét may can tap trung nang cao hi¢u qua
hoat dong va quan tri von luu dong dé cai thién khd nang
thanh toan ngan han. Cu thé, doanh nghiép nén toi uu hoa
chu ky chuyén doi tlen mit théng qua kiém soét ton kho
va cong no phai thu, dng thoi ting cuong sir dung cong
ngh¢ s6 (ERP, dit ligu l6n) trong du bao dong tién. Viéc
duy tri co cau von hop ly, giam phy thudc vao ng ngan
han va ting cudng von chu s hitu s€ gitip han ché riii ro
thanh khoan.

Kién nghi dot voi co' quan qudn ly nha nudc: Co
quan quan Iy can xy dung chinh sach tai chinh hd tro
thanh khoan va phat trién bén viing cho nganh dét may.
Trude hét, cAn mé rong cac chinh sach tin dung wu dai
va quy bao lanh tin dung cho doanh nghi€p nho va vira
nham giam ap Iyc von Tuu dong. Pong thoi, can chuan
hoa khung cong bd thong tin tai chinh theo chuan IFRS
dé nang cao minh bach va kha nang gi4m st rtii ro thanh
khodn trén thi truong. Ngoai ra, Bo Cong Thuong va
Hiép hoi Dét may Viét Nam (VITAS) nén ph01 hop trién
khai chuong trinh hd trg chuyén d6i xanh va quan tri

ESG, glup doanh nghi€p cai thi¢én hinh anh, glam chi phi
von va tiép can tot hon cac nguon tai chinh quéc té.

Kién nghl doi voi cdc 1 chirc tin dung: Cac t0 chirc
tin dyung can phat trién san pham tai chinh linh hoat, phu
hop dac thu nganh dét may, noi chu ky san xut va thanh
toan thuong theo mua vy; mé rong cac hinh thirc tai tro
von luu dong nhu tin dung dua trén dong tién xuét khau,
tai tro hoa don (1nV01ce financing), hodc han muc tin
dung luan chuyén gitip doanh nghiép duy tri thanh khoan
on dinh. Ngoai ra, ngan hang nén thuc dy cac chuorng
trinh tai chinh xanh va tin dung ESG, qua d6 gop phan
giam rui ro h¢ thong va khuyén khich doanh nghiép phét
trién bén vimg,.

Két luan: Nghién ctu da phén tich 209 quan sat cla
19 doanh nghlep dét may ni€m y€t tai Viét Nam giai doan
2013-2023, nhiam xéc dinh cdc nhan t6 anh huong dén kha
nang thanh toan (CR). Két qua hoi quy bang mo hinh tac
dong ¢d dinh (FEM) cho thay hiéu qua hoat dong (ROA)
va tang truong doanh thu (GROW) la hai yéu to c6 tac
dong tich cuc manh nhét dén kha ning thanh toan, trong
khi don bay tai chinh (LEV) va quy mo doanh nghi¢p
(SIZE) ¢6 anh huong tiéu cuc dang keé. Cac bién lién quan
dén quan tri von luu dong nhu vong quay hang ton kho
(INV) va vong quay khoan phai thu (REC) cung 26p phan
cai thién thanh khoan. M6 hinh dat d9 tin cay cao vdi R?
hiéu chinh 0.684 va khong vi pham cac gia dinh kinh té
lugng, khing dinh két qua c6 ¥ nghia thong ké va thue
tién. Trén phuong dién hoc thudt, nghlen clru gop phan bd
sung bang chung thuc nghiém mai cho ly thuy€t quan tri
von luu dong va chu tric tai chinh, dc biét trong boi canh
cac doanh nghlep dét may Viét Nam sau dai dich va g1al
doan hoi nhap sau rong Vé thyc tién, két qua nghién ctru
cung cap co s& cho cac nha quén tri tai chinh, nha dau tu
va co quan quan ly trong viéc danh gid, hoach dinh va dicu
chinh chlen lugc tai chinh phu hop nhim duy tri thanh
khoan bén Vung Trong tuong lai, cac nghlen ciru tiép theo
c6 thé mo rong mau sang cac nganh cong nghiép khac
hoic bd sung b1en vi m6 nhu 13i sudt, ty gid, lam phat va
chu ky kinh t&, dé 1am rd hon mdi quan hé gitta didu kién
kinh té va kha nang thanh toan cta doanh nghiép.
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