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TOM TAT:

Nghién citu nay di siu vé tdc dong clia cdc nhan t& von luu dong dén hiéu qua st dung tai sin
(ROA) ctia cdc doanh nghiép san xuét niém yét trén S Giao dich chiing khoan Thanh ph& H6 Chi
Minh (HOSE). Dt liéu trong bai dugc thu thap tir bdo cdo tai chinh ctia 102 cong ty sdn xuit niém
y&t trén HOSE tif nim 2017 d&€n nam 2021. K&t qua nghién citu chi ra: nhan & tdc d6 luan chuyén
hang ton kho (INV) khdng ¢ ¥ nghia thong ké v6i ROA, céc nhan td sd vong quay cdc khodn phai
thu (REC), quy md cong ty (SIZE), tdc do ting trudng (GROW) tdc ddng tich cuc va c6 ¥ nghia
thong ké d€n ROA. Ngoai ra, hai nhan t& don bdy tai chinh (AFL) va hé s6 kha ning thanh todn ng
ngdn han (LIQ) tdc dong tiéu cuc va c6 ¥ nghia thong ké d&én ROA.

Tur khéa: hiéu qua st dung tai san, toc do luan chuyén hang ton kho, toc d6 thu hdi tién hang,

kha ning thanh todn ngdn han.
JEL code: G32, G33, M41

1. Dit van dé

P& duy tri sdn xuit - kinh doanh, doanh nghiép
cAn dau tu cdc y&u t& dau vao nhu tai sdn, von chd
s& hitu, von vay.... Viéc dau tu cic yé&u td dau vao
nay c6 hiéu qua hay khong s& dnh hudng truc ti€p
dén két qua va hiéu qud kinh doanh chung clia
doanh nghiép. Trong cic y&u t& diu vio thi tai sdn
va von chi s& hitu 12 hai y€u t6 ¢ bdn, quan trong
nhAt clia qud trinh sdn xuAt - kinh doanh. Chinh vi
vay c6 rat nhiéu nghién cttu da di siu vé phan tich
hiéu qua hai y€u to nay.
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Hiéu qua st dung tai san la chi ti€u danh gia
trinh d6 st dung tai sdn ctia doanh nghiép trong qua
trinh sin xuit - kinh doanh. Phin 16n cdc nha phan
tich déu diing chi tiéu ty sudt sinh 15i trén tai sdn dé
néi vé hiéu qua st dung tai san ctia doanh nghiép.
Tri s chi tiéu cang cao thi ning luc, hiéu qué st
dung tai sdn cda doanh nghiép cang 16n. BAt ké
doanh nghiép nao cling mong mudn ROA cang cao,
cang t6t. Chinh vi vy, ban quén tri doanh nghiép
ludn tim moi bién phap d€ ting ROA. Mdt trong
cac bién phap d€ ting ROA Ia tim hiéu c4c nhin t&
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tdc dong d&€n ROA, nhin t6 nao tic dong tich cuc
thi phét huy, ngugc lai nhan 8 nao tdc dong tiu
cuc thi han ché.

Trong nghién ctru nay tic gia khao sat 102 cong
ty trong nganh sn xuit d€ xem xét cic nhan to tic
dong d&n ROA, dic biét 12 cdc nhan t& vé tdc do
luan chuyén von luu dong.

2. Téng quan nghién cifu

Trén thé gidi va tai Viét Nam da c6 nhiéu dé tai
nghién citu vé tic ddong clia cdc nhan t6 d&n ROA,
trong d6 c6 nhan t6 tc do luan chuyén von luu
dong. Tuy nhién do dic thu kinh t&€ mdi nudc,
nganh nghé va thdi gian nghién citu khic nhau nén
ddi khi k&t qua chua dugc thong nhat vé cic bién va
chiéu tdc dong.

P c6 cdc nghién citu d& cip dén tic dong cla
toc do luan chuyén von luu dong dén hidu qua st
dung y€&u t6 diu vao, tuy nhién chiéu tic dong clia
cdc nhan t6 chua thong nhit. Mit khic, phin 16n
céc nghién citu chua Iya chon dudc mo hinh t6i wu,
ki€m dinh va xt 1y cdc khuyét tit ctia mo hinh din
dé&n k&t qua dua ra chua thuyét phuc.

Trong cac nghién citu ciia Afeef (2011); Sharma
va Kummar (2011), Mumtaz va cong su (2011) cho
két qua tac dong toc dd luan chuyén hang ton kho
dé&n ROA 1a ciing chiéu, trong khi d6 Makori va
Jagomo (2013) cho k&t qua ngudc chiéu, con Van,
D. T. H., & Nga, T. P. (2018) thi khong tic dong
dénROA.

Dai vdi toc do thu hoi tién hang, trong nghién
ctru cta Afeef (2011); Mumtaz va cong su (2011);
Makori va Jagomo (2013); Van, D. T. H., & Nga, T.
P. (2018) cho k&t qué tic dong cung chiéu dén
ROA, trong khi d6 Sharma va Kummar (2011) cho
k&t qué ngudc chiéu.

Hé s6 ng ngin han ciing chua thong nhit chiéu
tdc dong d&€n ROA, ching han trong nghién citu ctia
Mumtaz va cOng su (2011), Van, D. T. H., & Nga,
T. P. (2018) tic dong ngugc chiéu d&n ROA, con
nghién citu cia Makori va Jagomo (2013) lai tic
dong cuing chiéu.

Mot s6 nghién cttu chi ra cdc nhan t6 khéc ciing
c6 tic dong d&n ROA nhu don by tai chinh (AFL),
quy md cong ty (SIZE), tdc dd ting trudng
(GROW), ching han:

DPon biy tai chinh tic dong tiéu cuc dé€n ROA
trong cdc nghién citu ctia Afeef (2011); Mumtaz va
cong su (2011); Makori va Jagomo (2013; Khan
(2012); Sheikh va Wang (2013); nhung trong

nghién ctu cda Sharma va Kummar (2011) va
Onaolapo va Kajola (2010) thi hé s6 nd tic dong
tich cuc dé€n ROA.

DP&i v6i quy md cong ty (SIZE): chi tiéu ndy c6
tdc dong tich cuc dé€n ROA trong nghién cifu ciia
Mumtaz va cdng su (2011); Makori va Jagomo
(2013); Sheikh va Wang (2013). Tuy nhién, mot s&
nghién cttu khong thdy mdi lién hé gitta quy md
cong ty va hiéu qud st dung tai sdn nhu Ebaid
(2009); Khan (2012).

Vé t6c do ting trudng clia doanh nghiép
(GROW), mdt s6 nghién cttu cling chi ra c¢6 méi
lién hé tich cuc véi ROA, nhu cic nghién citu cla
Salim va Yadaw (2012); Sheikh va Wang (2013).
Trong khi k&t qua nghién cu ctia Dawar (2014)
khong thiy c6 mdi lién hé giita toc do ting trudng
doanh nghiép va ROA.

3. Phuong phap nghién citu

3.1. Dit liéu nghién ctiu

S6 liéu thu thap 1a 510 c4c bdo cdo tai chinh ciia
102 cong ty sdn xuat niém yét S§ Giao dich ching
khodn Thanh phd H6 Chi Minh tif nim 2017 dén
nam 2021. Can c& vao dir liéu 510 bdo cdo tai
chinh, tic gid s& tinh todn cdc bi€n phuc vu cho
khéo sdt mo hinh nghién ciu.

3.2. M6 hinh va gid thuyét nghién ciiu

3.2.1. M6 hinh nghién ctiu

Dua trén k&t qud cdc nghién citu trude day,
trong nghién cttu nay tic gid st dung mo hinh sau:

ROA; (= Pg ++B;INV;  + BREC;

+P3LIQ;  + B4AFL;  + BsSIZE;
+ B7GROWi,t + + ei’t

3.2.2. Gid thuyét nghién ciiu

+ Tdc dong ciia s6'vong quay hang téon kho (INV)

Vong quay hang tén kho 12 chi tiéu xdc dinh s&
1an luan chuyén hang ton kho trong mdt khodng
thdi gian nhit dinh d€ tao ra doanh thu trong
khodng thdi gian d6. Téc do luan chuyén hang tdn
kho phu thudc vao gid tri hang ton kho trong k¥ va
gia von hang ban. Khi gid von hang ban khong ddi,
gia tri hang tdn kho cang it thi toc do luan chuyén
hang ton kho cang nhanh va ngugc lai. Doanh
nghiép du trit qud nhiéu hang ton kho sé& gy & dong
von, gia ting chi phi bdo quin vadin d&n hiéu qua
stt dung von thap tir d6 tdc dong tiéu cuc dén hiéu
qué st dung cdc y&u t& dau vao, vi vay gid thuyét
datrala:

H;: T6c do luan chuyén hang ton kho tic dong
tich cuc d€n ROA.
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Bdng 1. Cdc bién trong mé hinh

Tén bién Cong thic Tham khao
ROA Lgi nhuan trudc thué Mumtaz va cong su (2021); Sharma, A. K., & Kumar, S. (2011);
Téng tai san binh quan Van,D.T.H.,&Nga, T. P. (2018)
INV Gia v6n hang ban Mumtaz va cong su (2021); Sharma, A. K., & Kumar, S. (2011);
Hang ton kho binh quan. Van,D.T.H., & Nga, T. P. (2018); Afeef (2011)
REC Doanh thu thuén Mumtaz va cong su (2021); Sharma, A. K., & Kumar, S. (2011);
Phai thu khach hang binh quan. Van,D.T.H., & Nga, T. P. (2018); Afeef (2011)
LQ Tai san ngan han Nguyen Van Bao va cong su (2021); Van, D. T. H.,
Ng ngan han & Nga, T. P. (2018); Gul va cdng su (2013)
AFL Ng phai tra Sheikh va Wang (2013); Berzkalne (2014);
Téng ngudn vén. Onaolapo va Kajola (2010) Van, D. T. H., & Nga, T. P. (2018).
s Salim va Yadaw (2012); Sheikh va Wang (2013);
SIzE Ln(tai san) Dawar (2014); Sharma, A. K., & Kumar, S. (2011).
GROW DTTi-DTT 1) Salim va Yadaw (2012); Sheikh va Wang (2013);
DTT (1) Sharma, A. K., & Kumar, S. (2011).

+ Tdc dong cia s6 vong quay phdi thu khdch
hang (REC)

S6 vong quay phai thu khach hang 1a chi tiéu
phin 4nh toc d6 thu hdi tién hang trong doanh
nghiép. Toc do thu hdi tién hang bi 4Anh hudng bdi
sO tién ma doanh nghiép cho khach hang ng. S&
tién nay cang nhiéu, tdc do thu hdi tién hang cang
chAm va ngudc lai. N&u doanh nghiép cho khach
hang n¢ nhiéu, ng ldu din d&én vdn clia doanh
nghiép bi chi€ém dung dai, sy’ an toan von gidm, tr
dé din dén hiéu qua st dung von gidm, rii ro tai
chinh ting, diéu nay sé tic dong tiéu cuc dén hiéu
qud st dung von chl s& hitu va tai sdn. Vi vay gia
thuy€t ditra la:

H,: Téc do thu hoi tién hang tdc dong tich cuc
dénROA.

+ Tdc dong cia khd nang thanh todn (LIQ)

Thanh khoan 13 y&u t6 n6i vé kha ning chi trd
cac khodn ng ctia doanh nghiép bing tai sdn cia
doanh nghiép. Thanh khodn cao, din d&n an ninh
tai chinh 6t nhung 1gi nhuin c6 kha niing bi gidm
do doanh nghiép khong vay nhiéu ng d€ md rong
sén xuat - kinh doanh. Khi doanh nghiép gip khé
khin, viéc ting quy md doanh nghiép bing ng vay
ting, din dén tinh thanh khodn ctia doanh nghiép
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Nguén: Tdc gid téng hgp

s€ giam, chi phi 1ai vay ting, chinh vi vay gia
thuyét ditrala:

Hj: Chi tieu LIQ tac dong tiéu cuc d&n ROA.

+ Tdc dong ciia don bdy tai chinh (AFL)

Trong qué trinh sdn xuét - kinh doanh, doanh
nghiép ludn c¢6 xu huéng mé rong san xuit, von ndi
lyc ctia doanh nghiép khong nhiéu budc doanh
nghiép phdi di vay din dé&n chi phi 1di vay ting,
hiéu qua kinh doanh gidm, vi vay gid thuy&t dit ra:

H,: Pon bay tai chinh tédc dong tiéu cuc dén ROA.

+ Tdc dong ciia quy mé doanh nghiép (SIZE)

Quy md doanh nghiép c6 tic dong 16n dén thi
phan, uy tin cia doanh nghiép, tir d6 tic dong dén
hiéu qud st dung cic yéu t& dau vao. Pdi véi cic
doanh nghi&p sdn xuit, quy md doanh nghiép tdc
dong tich cyc d&€n tam 1y ngudi tiéu dung din dén
ngudi tiéu diing yén tAm va mong mudn st dung
san phdm clia cong ty c6 quy md 1én, vi viy gid
thuyét ditrala:

Hs: Chi tiéu SIZE c6 quan hé tich cyc d€n ROA.

+ Tdc dong ciia téc do ting trudng (GROW)

T6c dd ting trudng dugc tinh bing tdc do ting
trudng lién hoan clia doanh thu thuan. Khi doanh
thu thuan ting, din dén tdc do ting trudng ting va
1gi nhuan ting. T6c do ting trudng 1A mot trong
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nhitng chi tiéu phan dnh sy phat trién ctia doanh
nghiép. Néu td¢ dd ting trudng doanh thu gidm c6

nghia doanh nghiép dang gip khé khin, hiéu qua
kinh doanh giam va uy tin ciia doanh nghiép ciling

gidm. Vi vay gia thuyét nhu sau:
Hg: Chi tiéu GROW c¢6 tdc dong tich cyc dén

ROA.

3.3. Lua chon mé hinh hoi quy t6i uu

D6i véi cdc nghién ctu trude day thudng st
dung mdt trong cic md hinh hdi quy: uéc lugng
binh phuong nhé nhat (Ordinary Least Square -
OLS), md hinh tic dong c6 dinh (Fixed Effects
Model - FEM) va md hinh tdc dong ngiu nhién

(Random Effects Model - REM). Trong nghién cttu
nay tdc gid s& phan tich mo hinh t6i uu nhat trong 3
md hinh trén thong qua cac budc sau:

Buiéc 1: Lya chon md hinh t6t nhat gitta FEM

va OLS

Buiéc 2: Lya chon mo hinh tSt nhat giita REM

va OLS

Buiéc 3: Lua chon md hinh t5t nhat cia buée 1
v6i budc 2 d€ chon ra md hinh t8i wu nhét trong 3

mo hinh OLS, REM va FEM.

4. K&t qua nghién cifu
4.1. Phén tich tuong quan giita cdc bién
Hé s6 tuong quan giita cdc bi€n thé hién mdi

quan biang 0 hodc xap xi 0 thi coi nhu hai bi€n
khdng c6 mdi tuong quan véi nhau. Trong bang nay
hé s6 tuong quan gifta cdc bi€n déu khic 0, gid tri
tuong quan déu nhd hon 0,5, do d6 cic bién khong
bi tuong quan.

4.2. Lva chon mo hinh phit hop

a. Lwa chon mo hinh FEM voi OLS

P& lya chon md hinh t8i vu giita FEM va OLS,
tic gid hdi quy md hinh FEM, thu dudc két qui
trong Bang 3.

Cin ctf vao két qua Bang 3, mo hinh t6i uu nhat
gitta FEM va OLS la md6 hinh FEM.

b. Lia chon mé hinh t6i uu giita REM véi OLS

P& lya chon mé hinh t5i uu giita REM va OLS,
tru6e hét tic gia chay hdi quy md hinh REM, sau d6
ki€m dinh thong qua lénh “xttest0” va thu dugc két
qué nhu Bang 4.

Ciin ctf vao két qua Bang 4, mo hinh t6i uu nhat
gitta REM va OLS la md hinh REM.

¢. Lua chon mo hinh t61 uu gitta FEM va REM

P& lya chon md hinh t8i uu nhét gitta FEM va
REM, tdc gid hdi quy phuong trinh, sau d6 ki€ém
dinh m6 hinh phu hdp nhit thong qua Iénh
“hausman”. (Bang 5)

K&t qua ki€ém dinh Hausman cho thdy md hinh
t01 uu 12 mo hinh FEM.

quan hé giita cic bi€n vSi nhau, dudc thé hién trong

Béng 2.

Phan tich twong quan cho bi€t mdi quan hé tuong
quan giita hai bi€n trong mo6 hinh. N&u hé sd tuong

4.3. Kiém dinh khuyét tit va khdc phuc mo hinh

4.3.1. Kiém dinh khuyét tat ciia mo hinh

* Phuong sai thay di

BAng 2. Ma trdn hé sé tuong quan gilia cdc bién

P& xem md hinh c6 bi phuong sai sai s6 thay d6i

AFL SIZE GROW LIQ INV REC
AFL 1.0000
SIZE 0.2204 1.0000
GROW 0.1085 0.0644 1.0000
LIQ -0.4527 -0.2353 -0.0880 1.0000
INV 0.0224 0.0987 0.1781 -0.1105 1.0000
REC -0.0603 0.2129 0.0076 -0.0273 0.0773 1.0000
Nguon: Tdc gid tinh todn tit phan mém statal4
BAng 3. K&t qud ki€m dinh Iua chon mé hinh t8i uu gitia FEM va OLS
Bién phu thudc Kétqua Mb hinh t6i uu
ROA F test thatall u_i=0: F(105, 398) = 6.38 Prob > F =0.0000 FEM

Nguén: Tdc gid tinh todn tir phdn mém statal4
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BAng 4. K&t qud ki€m dinh Iua chon md hinh t8i uu gilia REM va OLS

Bién phu thudc

Kétqua

Mb hinh t3i uu

ROA chibar2(01) = 269.42

Prob > chibar2 = 0.0000 REM

Nguon: Tdc gid tinh todn tix phan mém statal4

BAng 5. K&t qud ki€m dinh Iuia chon md hinh t8i uu gilia REM va FEM

Bién phu thudc

Két qua

Mb hinh t5i uu

ROA chi2(6) = 13,14

Prob>chi2 = 0.0409 REM

hay khong, tic gid st dung ki€ém dinh White dé
ki€m tra phuong sai thay ddi, k&t qui thu dugc
Bang 6.

Cin ctt vao k&t qua trong Béng 6, tic gid két
luAn mo hinh bi phudng sai sai s6 thay ddi.

* Ki€m dinh tu tuong quan

P& xem mo hinh ¢6 bi tu twong quan khong, tic
gid st dung kiém dinh Wooldridge d& kiém tra
phuong sai thay ddi, k&t qua thu dugc Bang 7.

Cin ctt vao két qua trong Bang 7 md hinh bi tw
tuong quan.

Nhu vy md hinh déu ddng thdi bi phuong sai sai
sO thay ddi va tu tudng quan.

4.3.2. Khdic phuc khuyét tdt cia mé hinh

Nhu vy mo6 hinh véi bi€n phu thudc 12 ROA
déu bi phuong sai sai sd thay ddi va tu tudng quan.
Sau khi khic phuc khuyé&t tit mo hinh tdc gid thu
dudc két qua nhu Bdng 8.

Véi két qua hdi quy thé hién trong Bing 8, tic
gi4 c6 mot sd nhan xét sau:

- Téc d@d luan chuyén hang ton kho tac dong tich
cuc d&€n ROA nhung khong c6 y nghia thong ké.
K&t quéd nay phit hgp v6i nghién cttu cda Van, D. T.
H., & Nga, T. P. (2018) nhung trdi v6i cidc nghién
ctru cia Mumtaz va cong su (2021); Sharma, A. K.,
& Kumar, S. (2011); Afeef (2011).

Nguon: Tdc gid tinh todn tit phan mém statal4

- Téc @b thu hoi tién hang tic dong tich cuc va
c6 y nghia thong ké véi ROA. K&t qua nay phit hdp
vGi nghién citu ctia Sharma, A. K., & Kumar, S.
(2011); Van, D. T. H., & Nga, T. P. (2018), nhung
trdi v6i cdc nghién citu cia Afeef (2011); Mumtaz
va cong su (2021).

- Hé s6 kha ning thanh to4dn nd ngdn han cé tic
dong tiéu cuc dé€n cd ROA. K&t qua nay phu hop
v6i nghién cu cia Nguyén Vin Bédo va cdng su
(2021); Mumtaz va cong sy (2021). Trong khi d6
nghién citu cia Van, D. T. H., & Nga, T. P. (2018)
cho thi'y nhan t6 nay khdng tdc dong dén ROA.

- Pon by tai chinh tic dong tiéu cuc va cb ¥
nghia thdng k& dé€n ROA. K&t qua nay phu hgp véi
gia thuy€t nghién cdtu va truing véi két qud cuia
Sheikh va Wang (2013); Salim, M. and Yadaw, R.
(2012).

- Quy mo cong ty tic dong tich cuc va c6 ¥ nghia
théng ké dén ROA. K&t quid nay phi hgp véi
nghién ctu cia Mumtaz va cong sy (2021); Makori
va Jagomo (2013); Van, D. T. H., & Nga, T. P.
(2018).

- Chi tiéu tdc do ting trudng clia doanh nghiép
tdc dong tich cuc va c6 ¥ nghia thong k& dén ROA.
K&t qua nay phit hgp véi gid thuyé&t nghién citu va
k&t qud ctia Sheikh va Wang (2013), nhung trai véi

BAng 6. K&t qud ki€m dinh phuong sai sai sé thay déi

Bién phu thudc Két qua Kétluan
ROA chi2(106) = 1.1e+05 Prob>chi2=0.0000 B1 phuong sai thay doi
BAng 7. K&t qud ki€m dinh tu tuong quan
Bién phu thudc Kétqua Két luan
ROA F(1, 100)= 33.900 Prob>F= 0.0000 Bl tytuong quan

374 S6 24 - Thang 11/2023



KE TOAN - KIEM TOAN

k&t qua nghién cttu cla Zeitun va Tian (2007),
Dawar (2014).

5. Giai phap

Dua vao két qui Bang 8, d€ ning cao ROA,
doanh nghiép cin dua ra cic giai phap d€ ting cic
nhén t6 tic dong tich cuc va gidm cdc nhan to tdc
dong tiéu cuc d€n ROA, cu thé:

T&c @6 thu hdi tién hang tic dong tich cuc d&n
cd ROA, vi vy doanh nghiép cin diy nhanh t6c do
thu hoi tién hang bing cich cin d6i cho khdch hang
ng lugng tién vira phai, thdi gian ng hgp 1y nhung
vain ddm bédo phu hgp véi cic doanh nghiép cling
nganh nghé va dudc khach hang chdp nhan.

DP&i v6i don bdy tai chinh va hé sd kha ning
thanh todn ngdn han tdc dong tiéu cuc dén ROA,
doanh nghiép cAn quan tim dén ciu tric ngudn von
theo hudng gidm nd vay cd ngin han va dai han.
Bén canh viéc gidm ng phai trd, doanh nghiép can
ting von chd s& hitu. Von chii sé hitu trong doanh
nghiép cang cao thi mdc d6 doc lap, tu chi trong
doanh nghiép cang 16n.

Chi tiéu SIZE tiac dong tich cyc va cé y nghia
thong k& d&€n ROA. Nhu vay, doanh nghiép cin mé
rong quy md bing cdch ting ngudn von nhung chi
y toc do ting von chd s hitu khong nhd hon tdc do

TAILIEU THAM KHAO:

Bdng 8. K&t qud héi quy

Ten bién Kétqua Téen bién Kétqua
v e
REC 0.0[?1.1(?53*** SIZE 0-0[(3’.755***
o P | SO ey

Nguon: Tdc gid téng hop tit két qud ciia Statal4

tdng ng phdi trd, vi néu t6 d6 von chi s hitu nhd
hon tdc do ting ng phai trd din dén don bdy tai
chinh ting lai tic dong tiéu cuc dé€n ROA.

Chi tiéu GROW tac dong tich cuc va ¢ y nghia
thong k& d&n ROA, do d6 doanh nghiép can phai
tim moi bién phdp ting doanh thu. Mot trong cic
bién phip d6 12 doanh nghiép cAn mé rong cic moi
quan hé, tim ki€m thi trudng, ning cao chat lugng
san pham, d€ cling c& niém tin cho khach hang, tir
dé6 tiing buéc m§ rong thi trudng, ting doanh thu
cho doanh nghiép ®
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TURNOVER ON THE RETURN ON ASSETS
OF MANUFACTURING ENTERPRISES LISTED
ON THE HO CHIMINH CITY STOCK EXCHANGE
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ABSTRACT:

This study explored the impact of factors related to working capital on the return on assets
(ROA) of manufacturing enterprises listed on the Ho Chi Minh City Stock Exchange (HoSE). This
study’s data was collected from the financial statements of 102 listed manufacturing companies
from 2017 to 2021. The study’s findings showed that inventory turnover (INV) does not have a
statistically significant impact on the ROA, while receivables turnover (REC), company size
(SIZE), and growth rate (GROW) have positive and statistically significant impacts on the ROA. In
addition, the financial leverage (AFL) and short-term solvency ratio (LIQ) have negative and
statistically significant impacts on the ROA.

Keywords: asset utilization efficiency, inventory turnover, payment recovery rate, short-term
solvency ratio.
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