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Tom tat

Nghién ctru tap trung phén tich anh hudng cda ddc diém tai chinh dén kha nang thanh todn cda cdc céng ty linh vuc xay
dung va bat dgng san niém yét trén thj trudng ching khodn Viét Nam. Dt liéu nghién ctu thu thap tir béo cdo tai chinh cua
tat ca cong ty linh vuc xdy dung va bat dong san niém yét trén SG Giao dijch Ching khoan TP. H6 Chi Minh (HOSE) va S&
Giao dich Ching khodn Ha No6i (HNX) trong giai doan 2016-2022. Nghién ciu st dung phuong phdp héi quy da bién dé
phén tich téc dong cua cédc nhén t6. Két qua phan tich cho thay, Kha ndng thanh toén hién hanh cua cédc céng ty duogc phéan
tich chiju tdc déng cua cédc nhén t6: Ty 1€ ng trén von chd sé hiu; Quy mé téng tai san; Luu chuyén tién thuan tir hoat dong
kinh doanh; C&u trdc tai san; Ty 1€ vén luu ddng. Trong khi, Kha ndng thanh todn tuc thoi chiu tdc ddng cua cédc nhén té: Ty
1€ no trén vén chd s hitu; Quy mé téng tai san; Téc dé tang trudng doanh thu thudn; Luu chuyén tién thuan tir hoat dong
kinh doanh; C4u trdc tai san; Ty Ié vén luu ddng.

Tir khéa: kha nadng thanh todn, nganh xdy dung va bat dong san, cong ty niém yét
Tom tat

The study focuses on analyzing the impact of financial characteristics on the solvency of construction and real estate
companies listed on Vietnam stock market. Research data is collected from financial statements of all construction and
real estate companies listed on the Ho Chi Minh City Stock Exchange in the period 20716-2022. Employing multivariate
regression, the study indicates that solvency of the aforementioned companies is affected by the following factors: Debt-to-
equity ratio; Scale Total assets; Net cash flow from operating activities; Asset structure; Working capital ratio. In addition,
Immediate liquidity is impacted by the following factors: Debt-to-equity ratio; Total assets; Net revenue growth rate; Net
cash flow from operating activities; Asset structure; Working capital ratio.

Keywords: solvency, construction and real estate industry, listed company
Dat van de

Kha nang thanh todn phan anh tinh hinh strc khde tai chinh va su 6n dinh ctia mot cong ty. Kha ndng thanh toan anh hudng
dén dong tién hoat dong rong, hiéu qua tai chinh cda cédc doanh nghiép (Durrah va cong su, 2016; Rohmantiana va cong su,
2023). Cong ty cé kha nang thanh toan cao la cong ty lubn cé dd nang luc tai chinh dé bao dam thanh toan céc khoan ng
cho céc bén lién quan trong quéd trinh hoat dong kinh doanh. Ngugc lai, khi nang luc tai chinh khéng dd dé trang trai céc
khoan no, cong ty sé d6i mét vdi céc ri ro tai chinh. Tinh trang thi€u tién mat thanh toan céc khodn ng dan dén phai vay
ngan hang, bén tai san, tham chi déi mét vai nguy co pha sén (Beaver, 1966). Nghién clu cua Li (2024) phat hién thay, ton
tai dnh hudng tiéu cuc cla khd nang thanh todn hién hanh va nguy co phd san cong ty. Nhin chung, khd ndng thanh toan
tac dong truc tiép dén dac diém quan hé gitra cong ty véi bén lién quan, tham chi nhimg bét lgi vé suy gidam kha néng thanh
toén va cé thé gay nguy hiém cho hoat déng trong tuong lai clia doanh nghiép (Chinh va Hoang, 2009). Céc cong ty ¢ rdi
ro kha néng thanh toan tdng cao s& dé gap phai cac van dé vé thanh khoan va kha ndng cung cdp vén ngan han (Pierret,
2015). Nghién ctru céc nhan t6 anh hudng dén kha nang thanh toan ky vong sé gilip hoat dong kinh doanh cua cac cong ty
dién ra lién tuc, phat trién va tang trudng vai viéc duy tri dong tién phu hop.
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Chinh vi vay, viéc thuc hién nghién ciu céc nhan t6 énh hudng dén kha ndng thanh toan déi véi céc cong ty niém yét thude
[inh vuc xay dung va bat déng san trén thi trudng chimg khodn tai Viét Nam la thuc sy can thiét.

CO SO LY LUAN VA PHUONG PHAP NGHIEN cUU
Co s6 ly luan

Kasmir (2010) dinh nghia, kha nang thanh todn hién hanh la ty s6 do ludng kha néng clia cong ty trong viéc thanh todn céc
nghfia vu ngan han hodc cac khodn ng dén han. Hé s6 khd nang thanh todn hién hanh (CR) dugc xac dinh bang céch xac
dinh ty 1é gira tai san ngén han va ng ngén han. CR cao hon cé thé cho thdy céng ty co khd ndng thanh todn ng ngan han
t6t hon béng tai san ngén han, diéu nay clng co6 nghia la mac do thanh khodn clia doanh nghiép cang cao. Bong thai, CR
cao c6 thé cung cép thong tin tét cho céc nha dau tu tiém nang.

Kha n&ng thanh todn turc thoi (QR) 1a khd nang cong ty dép Ung céc khodn ng ngén han thong qua lugng tién mat (va cac
khodn tuong duong tién, chdng han nhu tién gui khéng ky han hodc cac khodn tién gui khac trong ngén hang coé thé rat bat
¢l lic nao) do cong ty s& hiu (Sitepu, 2022). Kha néng thanh todn tic thai cang cao, cho thay tién mat téng, 1am tang ky
vong vao chinh séch tra ¢é tic trong tuong lai déi véi céc nha dau tu.

Bang ching thuc nghiém tir nghién ctru cua Lyroudi va Bokek (2014) phat hién thay, Tinh thanh khoan cla cong ty tai thi
truong Ba Lan bi anh hudng bdi Khad nang sinh 16, Ty 1é ng cling nhu Quy mé cudia cong ty. Trong do, ROA tac dong thuéan
chiéu vai Ty khd néng thanh todn nhanh & murc y nghia thdng ké 10%, trong khi Quy mo cong ty va ty 1é ng anh hudng ngugc
chiéu vdi Tinh thanh khoén. Yeo (2016) két hop s dung hdi quy GLM va FGLS dé nhan dién céc nhan t6 anh hudng tdi kha
nédng thanh todn cua cac cong ty nay. Bang ching thuc nghiém cung cé&p cho thdy, mic dé sir dung no cao lién quan dén
viéc ndm gilr tien mat thap, ham y ton tai xung dét loi ich gilta cac nha quan ly va cac nha dau tu clia cong ty.

Tran Manh Diing va Nguyén Nam Tai (2018) d& phan tich 31 cong ty thuc phdm niém yét trén thi truong ching khoén Viét
Nam giai doan 2012-2016. K&t qua cho thay, Quy mé doanh nghiép, Thoi ky hoat dong (AGE) va Cau tric tai san (AS) cang
I6n, ty suét thanh todn cang cao va nguac lai, trong khi Ty suat sinh 16i trén Von chi sé& hiru (ROE), Ty suét ng cang cao, Ty
suat thanh toan cang gidm. Con nghién ctu cla Dang (2020) phat hién thay, ROE, Ty |é ng tac dong cung chiéu, ROA tac
déng ngugc chiéu, trong khi Quy mo céng ty khong cé téc déng dén Tinh thanh khoan.

Theo Duong Ngan Ha va cong su (2023), Quy m6 doanh nghiép, Hé s6 ng ¢ tdc dong nguoc chiéu, trong khi Tang truéng
tai san, Tang trudng loi nhuén, Cau trdc tai sén cé tdc dong thuan chiéu téi Kha néng thanh toan ngan han. Nghién ctu clia
Tran Thi Thu Huyén va Dao Thu Ha (2024) cho thay, Cau truc tai san (AS), Ty lé vén luu dong (WCR) cang cao, Kha nang
thanh toan ngan han cang t6t va nguac lai; trong khi dé khong cé bang ching cho thady, ROE, Ty s6 ng (DR) anh hudng dén
Kha nang thanh toan ngan han ctia cac cong ty.

Dit lieu va phuong phap nghién ctru
D liéu

Nguon di liéu dugce st dung trong nghién ctru nay la dir liéu thir cap. S6 liéu thu thap dir liéu tir bdo cdo tai chinh, bdo cdo
thudng nién clia céc cong ty niém yét trong linh vuc xay dung va bat dong san & Viét Nam giai doan 2016-2022, dugc cung
cap bdi Fiinpro, la cdng ty uy tin chuyén thu thap va phan tich di liéu tai chinh cla céc cong ty & Viét Nam.

Tiéu chi lya chon mau: (i) Céc cong ty niém yét trong Iinh vuc giao dich xay dung va bat dong san & HNX va HOSE; (2) Cac
cong ty nay cd céng b6 bdo cdo tai chinh cong khai giai doan 2016-2022. Sau khi lugc b cac quan sat khong co dit liéu thu
thap, mau cudi cling thu thap dugc gdp 698 quan sét. Tt ca cac bién déu dugc Winsorization & phan vi 5% va 95% dé giam
thi€u tac dong cla céc gia tri ngoai lai di vdi két qua udce tinh. Trong pham vi nghién cru nay chi tap trung phan tich dac
diém tai chinh cong ty tac dong dén kha nang thanh toan cla cong ty (Bai viét str dung céch viét s6 thap phan theo chuan
quéc té).

Mo hinh, phuong phap nghién ciu

Tham khéo céc nghién ctu trude do, gom: Nguyén Van Thép va Ta Quang Ding (2017); Tran Manh Dling va Nguyén Nam
Tai (2018); Duong Ngan Ha va cong su (2023); Tran Thi Thu Huyén va Bao Thu Ha (2024), nhém tac gid lua chon céc bién
phan tich gom:

Bién phu thudc: Kha ndng thanh toan dugc do ludng thong qua céc chi tiéu: (1) Kha ndng thanh toan hién hanh (CR); (2)
Kha nang thanh toan tuc thoi (IPR).

Bién ddc Idp: D/E phan anh Ty 1& ng phdi trd trén Von chi s& hitu. ASSETS (quy mo t8ng tai sén) do ludng béng logarit tdng
tai san. ATR phan dnh vong quay tong tai san (= Doanh thu thuan/Téng tai sdn). FAGR do ludng ty 18 ting trudng tai sén cd
dinh. NGRR do ludng bang téc d6 tang trudng doanh thu thuan. OPR dugc xéc dinh bang ty 1€ gitra loi nhuén hoat déng kinh
doanh so véi doanh thu thuan. OCF do ludng bang luu chuyén tién thuan tir hoat déng kinh doanh. CIE x&c dinh thong qua
ty 1& thay dGi cla lgi nhuén. AS (céu tric téng tai sén) dugc xac dinh béng ty 1& tai san ngén han trén tong tai san. WCROA,
Ty |é von luu dong, dugc xac dinh béng ty |é gitra chénh léch tai sdn ngan han va ng ngan han so vdi tng tai sén. ROE do
luong Ty suét von chu sé hiru.
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Bién kiém sodt: AGE phan anh s6 ndm hoat déng clia cong ty.

Nghién ctru s&r dung phuong phép phéan tich hdi quy da bién dé kiém tra céc gid thuyét nghién clu dugce dé xuét. DT liéu
dugc xir ly véi su hd trg clia phan mém STATA 14. Trong nghién ctru nay, nhém tac gia cling kiém soét tac dong chi phdi
cla nhan t6 thoi gian dén Kha nang thanh todn cla cong ty; str dung sai s6 chuén robust (robust standard errors) dé giai
quyét hién tuong phuong sai khéng déng nhéat va tu tuong quan (Petersen, 2009).

M6 hinh nghién ctru dugc dé xuat nhu sau:

CRjt=0ag+ a1D/Ejt + ap ASSETS;t + ag ATRjt + as FAGR;t + a5 NGRR; + agOPR;t + a70CF;+ + agCIEjt + agAS;+ +
aq OV\/CROAH + a1 ROEM +a12AG Ei,t + Ei,t (1)

IPRjt = Bo + B1D/Ejt + B2 ASSETSjt + B3 ATR;t + B4 FAGR;t + B5 NGRRjt + BgOPR;t + B70CFit + BgCIEjt + BoASjt +
B1oWCROA;t + B11ROEjt + B12AGE 1 + Uit (2)

KET QUA NGHIEN CUU
Két qua théng ké mo ta

Thuc hién phan tich thdng ké mo ta nham mé ta ve di liéu theo gid tri trung binh (trung binh), trung vi, gia tri t6i da, gia trj t&i
thi€u va do léch chuén. Két qua phan tich théng ké mo ta (Bang 1) cho thay, Ty s6 kha ndng thanh toan hién hanh, Ty s6 kha
nang thanh toan tuc thai trung binh an lugt 1a 1.651 va 0.176. Nhin chung, trung binh cac cong ty trong linh vuc xay dung va
bat déng san niém yét trong giai doan 2016-2022 ddm bao kha nang thanh todn hién hanh.

Tir két qua thong ké mo ta cho thay, bién D/E cd pham vi gia tri tir 0.252 dén 7.172; ASSETS c6 pham vi gid tri tir 10.07 dén
15.14. Gid trj trung binh ctia ATR 14 0.563 vai d6 1éch chuén 1a 0.406. Bién FAGR c6 pham vi gia tri tir -0.385 dén 2.374. Gia
tri trung binh ctia NGRR la 0.204 va do léch chuén la 0.661. Gia tri trung binh cla céc bién OPR, OCR, CIE Ian luct 14 0.106,
0.00293, 0.0633 vai d6 léch chuén tuong Ung lan lugt 0.157, 0.112, 1.621. Pham vi gid tri cla bién AS, WCROA Ian lugt 13 tir
0.219 dén 0.947 va -0.0418 dén 0.528. Cong ty c6 s6 ndm hoat dong lau doi nhat la 56 ndm, it nhat la 9 ném. ROE trung
binh 14 0.0751 vé&i d6 léch chudn 0.0765.

Bang 1: Thong ké mé ta

m @ ®) 4) ©)

Bién N mean sd min max

CR 698 1.651 0.883 0.904 4.437
IPR 698 0.176 0.228 0.00650 0.876
D/E 698 2.410 1.908 0.252 7172
ASSETS 698 12.62 1.249 10.07 15.14
ATR 696 0.563 0.406 0.0674 1.459
FAGR 692 0.200 0.651 -0.385 2.374
NGRR 695 0.204 0.661 -0.654 2.099
OPR 696 0.106 0.157 -0.131 0.517
OCF 697 0.00293 0.112 -0.239 0.234
CIE 696 0.0633 1.621 3518 4.587
AS 698 0.683 0.227 0.219 0.947
WCROA 698 0.190 0.166 -0.0418 0.528
AGE 698 25.35 13.35 9 56
ROE 698 0.0751 0.0765 -0.0637 0.241

Ngu6n: Tinh todn tr phan mém STATA
Ma tran tuong quan

Ma trén hé s tuong quan Peason gilta cac bién (Bang 2) cho thay, hé s6 tuong quan gilta cac bién tuong doi thap, déu <
0.8. Theo (Guijarati, 2003), néu hé s6 tuong quan gitra hai bién déc lap < 0.8, thi van dé da cong tuyén khong phai la van de
nghiém trong. Théat vay, khi kiém tra hé sé phéng dai phuong sai (VIF) trung binh = 1.84 (< 10), nén khong cé dau hiéu da
cong tuyén.
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Bang 2: Ma tran hé sé tuong quan giira cac bién

BIEN O] o] o] @] o] ®] o] ®] o] an| an| a | a3 [ a9
(1)CR 1.000

(2) IPR 0.587 1.000

(3)D/E -0.475 | -0.337 1.000

(4) ASSETS -0.106 | -0.142 0.074 1.000

(5) ATR -0.181 | -0.107 0.214 | -0.399 1.000

(6) FAGR 0.022 | -0.030 | -0.083 0.079 | -0.033 1.000

(7) NGRR 0.031 | -0.057 | -0.022 0.045 0.166 0.206 1.000

(8) OPR 0.328 0.319 | -0.335 0.261 | -0.355 0.100 0.097 1.000

(9) OCF -0.060 0.164 | -0.034 0.039 | -0.042 | -0.111 -0.079 0.071 1.000

(10) CIE 0.025 0.027 | -0.048 0.050 0.058 0.111 0.280 0.304 | -0.039 1.000

(11) AS -0.030 | -0.265 0.394 | -0.231 0.400 | -0.121 -0.026 | -0.330 | -0.172 | -0.007 1.000

(12) WCROA 0.750 0.300 | -0.452 | -0.080 | -0.023 0.016 0.040 0.205 -0.104 0.080 0.391 1.000

(13) AGE -0.265 | -0.142 0.308 | -0.088 0.196 | -0.105 | -0.199 | -0.292 0.036 | -0.054 0.194 | -0.180 1.000

(14) ROE 0.090 0.202 | -0.056 0.153 0.136 0.065 0.164 0.550 0.117 0.382 | -0.095 0.103 | -0.153 1.000

Ngub6n: Tinh todn tir Stata
Két qua phan tich thuc nghiém vé cac nhan t6 anh hudng dén Kha nang thanh toan

Cét (1) va (2) clia Bang 3 trinh bay két qua phan tich hdi quy tac dong cla céc nhan t6 dac diém tai chinh cong ty dén hé s
kha ndng thanh toan hién hanh va kha ndng thanh todn tuc thoi. Trong nghién ciu nay, nhom téc gia cling kiém sodt anh
hudng c6 dinh cua nhan t6 thai gian nham han ché mét hodc moét s6 nhén t6 thude vé ddc diém tai chinh cong ty it thay déi
theo thoi gian, nhung cé thé cé téac dong chi phdi dén Kha ndng thanh toan cla doanh nghiép. K&t qua hdi quy cho théy, cac
nhan t6 gdm: Ty |é ng phai tra trén vén chid s& hitu, Quy mo t8ng tai san, Luu chuyén tién thuan tir hoat déng kinh doanh, Ty
|& von luu dong tdc dong dén Kha néng thanh todn hién hanh va Kha néng thanh todn tuic thoi clia doanh nghiép. Ngoai ra,
T8¢ do tang trudng doanh thu thuan tac dong dén Kha ndng thanh toan turc thai cda doanh nghiép. Cu thé: ude lugng hé s6
cla céc bién D/E, WCROA duong, & muc y nghia 1% phan énh khi Ty 1& ng phai tra trén vén chi sé hiu, Ty 1é von luu dong
cang tang, thi Khd nang thanh todn hién hanh cia doanh nghiép cang tang. Trong khi, udc luong hé s cla céc bién
ASSETS, OCF, AS &m & muc y nghia an lugt 1a 1%, 5%, 1%, cho thay khi quy mé cong ty, luu chuyén tién thuan tir hoat déng
kinh doanh, c&u tric tai san co quan hé nguoc chiéu véi khd nang thanh todn hién hanh.

Khi xem xét anh hudng cac nhan t6 dén Kha ndng thanh todn tuc thoi, két qué phan dnh & c6t 2 Bang 3 cho thay, udc luong
hé s6 cua bién D/E 1a 0.0123 (t-stat = 0.00569 & muc y nghia 5%; bién ASSETS = -0.0608 (t-stat = 0.0179) v&i murc y nghia
théng ké 1%; bién NGRR = -0.0202 (t-stat = 0.00903), murc y nghia théng ké 5%; OCF la 0.141 (t-stat =0.0577) v&i mirc y
nghia 5%; AS = -0.221 (t-stat = 0.0875) murc y nghia 5%; WCROA = 0.612 (t-stat = 0.107), mUrc y nghia 1%. Ham y cho thay,
Kha nang thanh todn tic thai clia doanh nghiép chiu tac déng nguac chiéu cla cac nhan t6: ASSETS, NGRR, AS va chju tac
dong thuén chiéu cuda cdc nhan t6: D/E, OCF, WCROA. Két qua hai quy khéng cung cap dugc minh ching thuc nghiém cho
thay, Vong quay téng tai san, Ty |é tang trudng tai san cd dinh, Ty I& Igi nhuén hoat déng kinh doanh so véi doanh thu thuan,
Ty 1& thay d6i cla lgi nhuén, Ty suat sinh 16i vén chi s& hitu va s6 nam hoat déng clia cong ty co tac dong dén Kha nang
thanh todn cula céc cong ty.

K&t qua phan tich hoi quy l1a minh chirng dang tin céy cho thay, mét s6 nhan t6 déc diém tai chinh anh hudng dén kha nédng
thanh todn clia céc cong ty niém yét hoat déng trong linh vuc xay dung va bat déng san & Viét Nam.

Bang 3: Két qua phan tich héi quy

M @)

Bién CR IPR
D/E 0.0780%%* 0.0123%*
(0.0274) (0.00569)
ASSETS -0.188% -0.0608***
(0.0704) (0.0179)
ATR -0.148 0.0240
(0.0902) (0.0368)
FAGR 0.0194 0.00553
(0.0197) (0.00998)
NGRR -0.00312 -0.0220%
(0.0239) (0.00903)
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OPR -0.265 0.0344

(0.290) (0.0654)

OCF -0.420** 0.147%*

(0.167) (0.0577)

CIE -0.0125 0.00310

(0.00924) (0.00383)

AS -1.556%*** -0.227%*

(0.329) (0.0875)

WCROA 4.936*** 0.612%**

(0.422) (0.107)

ROE 0.337 0.152

(0.364) (0.143)

AGE 0.00817 0.00269

(0.00991) (0.00340)

Hé s6 chan 3.839%** 0.853***

(0.804) (0.228)

SO quan sat 687 687

R-squared 0.596 0.157

S6 cong ty 101 101
Kiém sodt nam D3 kiém soét D4 kiém soat

Sai s6 chuan manh dugc bdo cdo trong ngodc don; *** ** * th€ hién muc y nghia tuong dng véi 1%, 5% va 10%
Ngub6n: Tinh todn tir Stata

KET LUAN VA KHUYEN NGH]|

Nghién ctu tap trung phén tich thuc nghiém anh hudng cla céc nhén t6 ddc diém tai chinh dén kha néng thanh toan cua
céc cong ty niém yét hoat déng trong linh vuc xay dung va bat dong san & Viét Nam. Dua trén co sd phan tich bo di liéu thir
cdp, str dung phuong phép hodi quy da bién, nghién clru da phét hién thay, Kha nang thanh toan chiu tac dong chi phdi ctia
céc nhan t6 d&c diém tai chinh cong ty, nhu: Ty 1& ng trén von chd s& hitu; Ty 1& von luu dong; Quy mo téng tai san; Cau tric
tai san; Luu chuyén tién thuan tir hoat déng kinh doanh t6¢ d6 téng trudng doanh thu thuan. Tuy nhién, mot s6 phat hién tir
nghién cltu nay vé xu hudng tac dong cac nhan t6 khong déng nhat vai cac nghién cliu trude do, chdng han nhu: Tran Thi
Thu Huyén va bao Thu Ha (2024) vé xu hudng tac dong clia cau tric tai san (AS), Dang (2020) vé tac déng cla quy md
cong ty...

Nghién ctu nay gop phan hoan thién co sé ly luan vé cdc nhan t6 anh hudng dén kha nang thanh toan cia doanh nghiép va
¢6 y nghta thyc tién quan trong véi cac bén lién quan. Cac minh ching thuc nghiém cung cép 1a béng chung déng tin cay
gilip céc nha quan ly cong ty co chinh séch tai trg, dau tu, huy déng vén phi hop. Cu thé, céc nha quén ly cong ty xay dung
va bat déng sén can chu y két cadu huy déng von vay va von chi sé hitu trong téng ngudn tai trg, can nhac ma rong quy mo
cong ty, chinh séch tai trg tai sén ngén han, huy déng ng ngan han, tim cac bién phap thic ddy tang dong tién thuan tir hoat
déng kinh doanh, béi I& véi dac thu nganh nay, thi vén dé bi r dong dan dén kha néng thanh toédn bj anh hudng. D&i véi cac
bén cho vay can phéan tich dac diém tai chinh cong ty trudce khi ra céc quyét dinh cho vay, du ng cho vay qué cao khi kha
n&ng thanh todn cla céng ty bi han ché sé tiém an nguy co rdi ro cho vay. Dai vdi cac nha dau tu, can co nhimg phan tich vé
kha nang thanh toan trudc khi dua ra quyét dinh lya chon dau tu vao céc cong ty linh viuc xdy dung va bat dong san trén thi
truong ching khoan./.
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