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TOM TAT:

Nghién cttu phan tich tdc dong cda thdi gian ban chiu (TGBC) d&n kh niing sinh 15i (KNSL)
ctia 31 doanh nghiép vat liéu xdy dung niém yét tai Viét Nam tir nim 2010-2023. K&t qué cho
tha'y, TGBC tdc dong tiéu cuc dang ké dén 1¢i nhuin, kéo dai TGBC khi&n hiéu suit tai chinh
gidm. Quan hé nay 1a tuyén tinh don diéu va cang rd rét hon trong giai doan khiing hodng do

Covid-19. Nghién cttu nhan manh vai trd quin ly chit TGBC nhiim han ché€ rdi ro tin dung va

nang cao KNSL dai han.

Tu khoa: kha ndng sinh 161, nganh vat liéu xay dung, thsi gian ban chiu, thi trudng ching

khodn, Viét Nam.

1. Dit van dé

Trong boi cdnh kinh t&€ hién nay, quan 1y von luu
dong ndi chung va TGBC ndéi riéng dong vai tro
quan trong trong viéc ddm bao hiéu qua kinh doanh
va 1¢i nhudn ctia doanh nghiép. Cac nghién cdu
trudc ddy chi ra viéc ban chiu c6 thé gitip ting
doanh thu, duy tri quan hé khach hang va nang cao
ning luc canh tranh (Martinez-Sola et al., 2014;
Abuhommous, 2017; Dary & James, 2019). Tuy
nhién, kéo dai TGBC ciing lam ting rti ro thanh
khoén, chi phi von va c6 thé 1am gidm 10i nhuin
néu khong dugce quéin 1y hiéu qué (Bussoli & Conte,
2020). Mot s6 nghién cttu phat hién mdi quan hé

chit U ngudc gitta TGBC va Igi nhuan, ham y ring
viéc cap tin dung thuong mai vugt qua mifc toi uu
s& 4nh hudng tiéu cuc dén hiéu qud tai chinh
(Baker et al., 2022; Dongya Li etal., 2016).

Tai Viét Nam, cdc nghién citu ciing khing dinh
anh hudng ti€u cuc cia TGBC kéo dai tdi Igi nhuin
doanh nghiép (Nguyén Minh Kiéu & Nguyén Thi
Hong Hué, 2013; To Thi Thanh Tric & Nguyén
DPinh Thién, 2015). Mot s& nghién cttu khiac cho
tha'y rd hon moi quan hé chit U ngugc, nhdn manh
cin quan 1y chit ché ban chiu dé t5i wu hoéa 1gi
nhuén va gidm thiéu rii ro (P4 Hong Nhung, 2019;
Duong Phuong Thio & Huynh Thi CAm Ha, 2020).
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Nganh Vit liéu xay dung tai Viét Nam c6 vai
tro then chdt ddi véi ting trudng kinh t€&, dic biét
trong diéu kién d6 thi héa va phdt trién ha tang
ngay cang nhanh. Pic thi nganh doi héi von luu
dong 16n, chu ky thanh todn kéo dai va chiu dnh
hudng tir ti€n do thi cong. Tuy nhién, hién chua
c6 nhiéu nghién ctu chuyén siu vé quédn Iy tin
dung thuong mai trong linh vyc nay. Do do6,
nghién cdu nay st dung dit liéu tir cdc doanh
nghiép vat liéu xay dung niém y&t § Viét Nam
giai doan 2010-2023 va céc phuong phdp kinh t&
lugng hién dai d€ phan tich siu vai trd cia TGBC
ddi véi KNSL. K&t qua sé cung cip cd sé gidp
doanh nghiép vat liéu xay dung quén ly hiéu qua
hon TGBC, nhim gia ting hiéu qud kinh doanh
va han ché rdi ro tai chinh.

2. Téng quan Iy thuyé&'t

2.1. Co'sd Iy thuyét

B4n chiu hang héa 12 mot hinh thifc tai trg ngin
han, trong d6 doanh nghiép cung cAp hang héa/dich
vu trude va khach hang thanh todn sau. Bay la cong
cu quan trong gidp quan 1y von luu dong, md rong
thi trudng va ting doanh s&. Nhiéu ly thuy&t da gidi
thich ddng cd va tic dong cia ban chiu hang héa,
bao gom:

Ly thuyét chi phi giao dich (Transaction Cost
Theory - TCT): Coase (1937) va Emery (1984) cho
riang ban chiu hang héa gitip gidm chi phi giao dich
gilta doanh nghiép va khach hang, diac biét trong
quin 1y hang tdn kho. Theo Emery (1984), ban chiu
¢6 thé hd trg diéu phoi hang tdn kho, gidm chi phi
luu kho va kich thich tiéu duing trong giai doan ciu
yéu, gitip doanh nghiép duy tri san xuét 5n dinh.

Ly thuyét thuong mai (Commercial Theory):
Nadiri (1969) va Wilner (2000) xem ban chiu hang
héa khdng chi 1a cong cu tai trg ma con 1a chién
luge md rong thi phan va tao dung quan hé lau dai
véi khdch hang. Céc doanh nghiép cung cip hang
héa theo hinh thiic ban chiu d€ ting sy gin két véi
khich hang, dong thdi gidm nguy co mat khich
hang trong thi trudng canh tranh cao.

Ly thuy&t tai chinh (Financing Theory): Meltzer
(1960) va Petersen & Rajan (1997) nhadn manh, ban
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chiu hang héa c6 thé 1a mdt ngudn tai trg thay thé,
dic biét doi véi doanh nghiép gip kho khin khi
ti€p can von ngan hang. Cdc doanh nghiép c6 thé
st dung khodn phai thu va khodn phai trd dé can
ddi dong tién, duy tri thanh khodn va ddm bao hoat
dong kinh doanh khong bi gidn doan.

2.2. Tong quan cdc nghién ciiu trudc day

Nhiéu nghién cttu quoc t€ da xem xét tic dong
clia ban chiu hang héa dé€n KNSL ciia doanh
nghiép v6i cdc k&t qud khac nhau. Mot s& nghién
cttu cho thiy, ban chiu c6 thé gitp ting doanh thu,
m& rong thi phan va duy tri quan hé khach hang. Cu
thé, Martinez-Sola et al. (2014) chi ra, viéc ban
chiu 4nh hudng tich cuc d&n 1¢i nhuin clia cic
doanh nghiép vira va nhé tai Tay Ban Nha, dic biét
vdi doanh nghiép c6 1gi th€ canh tranh va it bi han
ché& vé tai chinh. Tuong tu, Dary & James (2019)
cling két luan, ban chiu c¢6 thé lam ting gid tri
doanh nghiép néu khodn phai thu dugc quan Iy tot.

Tuy nhién, cdc nghién citu khac nhu ctia Bussoli
& Conte (2020) tai Y lai nhan thdy ban chiu qué
nhiéu 1am ting rdi ro tai chinh va dnh hudng tiéu
cuc dén 1gi nhuan. Baker et al. (2022) khi nghién
ctu tai An PO phdt hién mdi quan hé hinh chit U
ngudc, nghia 1a Igi nhuén chi ting khi doanh nghiép
duy tri ban chiu § mifc t6i uu, nhung s& gidm manh
néu vugt qua mic nay.

Tai Viét Nam, nhiéu nghién ctu ciing khing
dinh tdc dong tiéu cuc cla viéc kéo dai TGBC dén
i nhuan doanh nghiép. Nguyén Minh Kiéu &
Nguyén Thi Hong Hué (2013), vd To Thi Thanh
Tric & Nguyé&n Pinh Thién (2015) déu cho ring
chu k¥ ban chiu cang kéo dai, KNSL cta doanh
nghiép cang gidm. Trong khi d6, mdt s& nghién cttu
khéc nhu cia D& Hong Nhung va cong su (2019) va
Duong Phuong Thiao & Huynh Thi CAm Ha (2020)
con chi ra m6i quan hé chit U ngugc, ham y ton tai
mifc ban chiu t6i vu ma tai d6 doanh nghiép c6 thé
dat 1di nhuan cao nhat, nhung vugt qui mic nay sé&
gay ra rti ro thanh khodn va chi phi tai chinh cao.

Nhu vay, ban chiu hing héa tic dong ddng ké
d&én KNSL ctia doanh nghiép, nhung mitc do tic
dong con phu thudc nhicu vao cach doanh nghiép
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quan ly khodn phai thu. Viéc duy tri ban chiu hgp
ly gitip doanh nghiép tin dung 1di ich ting doanh
56, nhung néu phu thudc qua mitc ma khong ki€m
sodt tot dong tién, 1¢i nhuin s& bi suy gidm trong
daihan.

3. Dt liéu va phuong phap nghién ciu

3.1. Dit ligu va mé hinh nghién ciiu

Nghién citu nay dua trén bo dit lieu gdm 434
quan sat cong ty - ndm, thu thap tir 31 doanh nghiép
nganh vat liéu xdy dung niém yé&t trén hai san
ching khodn HOSE va HNX trong giai doan 2010-
2023. Dit liéu dudc tdng hgp tir bio cdo tai chinh di
ki€m todn ctia cic doanh nghiép va ngudn thong tin
thi trudng do cac cd quan quan ly chiing khodn Viét
Nam cong bd, ddm bdo tinh chinh xdc va dd tin ciy
cho qud trinh phan tich.

M5 hinh nghién cttu: Dua trén cdc nghién cttu
tién dé vé tdc dong clia TGBC d&n KNSL ciia
doanh nghiép, nghién cttu nay dé xuit md hinh
kinh t& lugng sau d€ ki€m dinh m&i quan hé nay:

PROFIT; = By + B RP; ¢ + B,SIZE; ¢

+B3CR; ¢ + B4LEV; ¢ + BsGROW;
+ B¢GDP; +¢;

Trong do:

- Bién phu thugc: PROFIT;  1a KNSL ctia doanh
nghiép i tai thdi di€m t, dugc do ludng bing ty sudt
1¢i nhuan gop, tinh bing ty 1& 1gi nhuan gop trén
tong tai san phi tai chinh. Chi tiéu nay c6 thé phan
4nh hiéu qud hoat dong kinh doanh c&t 16i clia
doanh nghiép ma khong bi anh hudng bdi céc
khodn thu nhép tai chinh, giip ddnh gid chinh x4c
hon kha niing tao 1¢i nhun tir hoat dong sin xuat -
kinh doanh chinh.

- Bién gidi thich chinh: RP;  1a TGBC (s6 ngay
trung binh doanh nghiép cho khach hang ng trudc
khi thanh todn), phan dnh chinh sich tin dung
thudng mai ciia doanh nghiép.

- Cdc bién kiém sodt: SIZE; ; 1a quy m6 doanh
nghiép, do ludng bing logarit ty nhién clia tdng tai
sdn. CR; 12 ty s6 thanh khodn hi¢n hanh, phan dnh
khd ning thanh todn ngdn han ctia doanh nghié&p.
LEV; la don b4y tai chinh, do bing ty 1& tdng ng
trén tong tai san, phan 4nh mic do st dung ng trong

cd cu tai chinh doanh nghiép. GROW;  1a toc do
ting trudng doanh thu, thé hién mic d6 md rong
hoat dong kinh doanh ctia doanh nghiép. GDP, la
ting trudng GDP, phan dnh dicu kién kinh t& vi md
anh huéng dén nganh Vat liéu xay dung. & ( 1a sai
s6 ngiu nhién.

Mo hinh nay cho phép ki€ém dinh tic dong cla
TGBC d&n KNSL, ddng thdi ki€m soét cic yéu t&
ndi tai va vi mod c6 thé anh hudng dén hid¢u qua hoat
doéng cua cdc doanh nghiép nganh Vit liéu xay
dung tai Viét Nam.

Gid thuyét nghién citu: Viéc kéo dai TGBC ¢6
thé trd thanh con dao hai 1ui trong chi€n lugc tai
chinh cia doanh nghi€p. Mot mit, né gitp duy tri
quan hé khdch hang, kich thich nhu cAu mua hang
va mS rong thi phin. Tuy nhién, mit trdi cla
chinh sdch nay 1a gia ting rdi ro khong thu hoi
dudc cong ng, lam gidm toc dd quay vong von va
kéo theo chi phi tai chinh phét sinh cao han. Trong
thuc t€, doanh nghiép cang kéo dai TGBC, cang
ddi mit véi 4p luc thanh khodn va rdi ro tai chinh,
tir d6 1am suy gidm KNSL. Thyc nghiém tai Viét
Nam ciing cho thdy m&i quan hé giita TGBC va
Igi nhuan doanh nghi€p thudng cé xu hudng
nghich chiéu. Vi vay, nghién cttu ndy ky vong
viéc kéo dai TGBC sé& tic dong tiéu cuc dén
KNSL cta cdc doanh nghiép nganh Vit liéu xay
dung niém yét tai Viét Nam.

3.2. Phuong phdp nghién citu

Nghién cttu st dung phuong phap hdi quy di
liéu bang, gdbm cdc md hinh OLS gop, hiéu tng cd
dinh (FEM), hiéu @tng ngiu nhién (REM), d6ng thoi
ap dung thém mo hinh FGLS va GMM dé xtt 1y cac
van dé& nhu ty tuong quan, phuong sai sai s6 khong
ddng nhat va noi sinh. Cic kiém dinh F, kiém dinh
Breusch-Pagan, Hausman va ki€m dinh phi tuyé&n
(SLM test) ciing dudc st dung dé Iyra chon mo hinh
phlt hgp nhit va danh gia dang thitc mdi quan hé 1a
tuy€n tinh don diéu hay phi tuy&n. Ngoai ra, nghién
cttu stt dung thém bi&n gid CRIS d€ xem xét lidu
tdc dong ctia TGBC dén 1¢i nhuan doanh nghiép c6
thay ddi trong thdi ky suy thodi do dai dich Covid-
19 hay khong.
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4. K&t qua nghién cifu

4.1. Phan tich tuong quan

K&t qua trong Badng ma trin tuong quan cho thi'y
cdc hé s§ tuong quan giita cdc bién doc lap déu
du6i 0.8, cho thd'y khong c¢6 xay ra hién tudng da
cdng tuy€n nghiém trong trong md hinh (Gujarati &
Porter, 2009). Diéu nay ddm bdo cdc bi€n doc 1ap
6 thé dugc dua vao md hinh hdi quy ma khdng giy
sai l1éch trong két qud udc lugng. Vi vay, ta gilt
nguyén tit ca cdc bi€n ddc 1ap trong mo hinh dé
ti€p tuc thyc hién phan tich hdi quy. (Béng 1)

(chibar2(01) = 826.39, p = 0.0000). Kiém dinh
Hausman cho thay su khac biét gitta FEM va REM
khong c6 § nghia thdng ké (Chi2(6) = 8.74, p =
0.1798), do d6 REM dudc lya chon 1a phut hgp hon.
Tuy nhién, md hinh REM gip van dé ty tuong
quan (kiém dinh Wooldridge: F(1,30) = 25.509, p =
0.0000) va phuong sai sai s6 khong dong nhat
(Chi2(1) = 98.25, p = 0.0000). P& khic phuc,
nghién cttu st dung udc luong FGLS nhim cdi
thién dd chinh xdc. Cudi cling, dé ki€m sodt ndi
sinh gittra RP va PROFIT, nghién ctu st dung

Bdng 1. Ma trdn tuong quan gilia cac bién trong méd hinh

Bién PROFIT RP SIZE CR LEV GROW GDP
PROFIT 1.0000*
RP -0.0495 1.0000*
SIZE -0.3238* -0.2268* 1.0000*
CR 0.2207* 0.1819* -0.3725* 1.0000*
LEV -0.4447* -0.1710* 0.4092* -0.6080* 1.0000*
GROW 0.1614* -0.0746 0.1608* -0.1090* 0.1781* 1.0000*
GDP 0.0057 -0.0447 -0.0455 -0.0462 0.1496* 0.1613* 1.0000*

ik ok ¥ A [yt ¢ ¥ nghia thong ké & miic 1%, 5% va 10%.

4.2. Két qua hoi quy tuyén tinh

K&t qua kiém dinh cho thd'y md hinh hiéu ting c&
dinh (FEM) phu hdgp hon mo6é hinh OLS gdp
(F(6,397) = 12.84, p = 0.0000) va mo hinh hiéu tng
ngiu nhién (REM) ciing phi hgp hon OLS

phuong phip GMM nhim ddm bdo k&t qui u6c
lugng nhat quén va ddng tin cay. (Bang 2)

K&t qua hdi quy cho thAy TGBC c¢6 tdc dong tiéu
cuc d&€n KNSL, v6i hé s6 &m nhat qudn & tAt ca cdc
md hinh. Pic biét, tic ddng nay manh hon trong mod

BAng 2. K&t qud héi quy tuyén tinh

Bién OoLS FEM REM FGLS GMM
RP -0.0373*** -0.1005** -0.0918*** -0.0942** -0.1053***
SIZE -1.6487*** -1.9158** -2.0706™** -1.8327** -1.9784*
CR -0.8669** -0.9855"* -0.9844** -0.9453** -0.9982***
LEV -0.2955*** -0.1889*** -0.2033*** -0.1794** -0.1925***
GROW 0.1116™* 0.0810*** 0.0843*** 0.0795*** 0.0838***
GDP 0.0393 -0.0416 -0.0335 -0.0387 -0.0421
Hé s6 cd dinh 59.30*** 61.27 63.64** 60.91* 62.14*
p_value 0.0000 0.0000 0.0000 0.0000 0.0000
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hinh GMM, ham ¥ riing khi kiém sodt ndi sinh, viéc
kéo dai TGBC cang dnh hudng manh dén 1¢i nhuin
doanh nghiép, do gia ting rui ro thanh khoan va chi
phi tai chinh.

Quy md doanh nghiép va don bay tai chinh déu
c6 tac dong tiéu cuc 6n dinh trong cic mod hinh hdi
quy. Quy md 16n c6 thé kéo theo chi phi van hanh
cao, lam gidm 1¢i nhuén, con don bay tai chinh qua
cao lam gia ting chi phi 1di vay, gdy 4nh hudng xau
dé&n hiéu qua kinh doanh.

Ngudc lai, toc dd ting trudng doanh thu tic dong
tich cyc ddang ké dén 1gi nhuan, khing dinh, ting
trudng doanh thu gitp céi thién hiéu qua tai chinh
dang ké.

Riéng bién ting trudng GDP khodng c6 ¥ nghia
thong ké, cho thiy diéu kién kinh t&€ vi mo khong
phdi y€u t6 quyét dinh 1¢i nhuin clia nganh vat liéu
xay dung, ma nganh nay chi y&u phu thudc vao cic
y&u t& ndi tai doanh nghiép.

Nhin chung, cdc k&t qua hdi quy déu nhit quin,
vGi tdc dong tiéu cuc 10 rang cia TGBC, quy md
doanh nghiép, don bdy tai chinh va tic dong tich
cuc cua ting trudng doanh thu. Viéc st dung céc
md hinh FGLS va GMM gidp lam rd hon vai trd ciia
cédc bi€n nghién cttu khi d diéu chinh cic sai s6 va
ndi sinh trong mo hinh.

4.3. Kiém dinh méi quan hé phi tuyén

DPé€ ki€m tra xem liéu tic dong ctia TGBC dén
KNSL c6 xdy ra theo mdi quan hé phi tuyén dang
chit U hodc chit U ngudc hay khong, nghién ctu
thyc hién hdi quy bac hai, bd sung bi€n RP? vao
md hinh.

PROFIT; = By + B;RP; ( + B,RP?,

+BSIZE;  + B4CR;  +BsLEV;
+BsGROW; ; + B;GDP;; + ¢

K&t qua hdi quy tir md hinh FGLS c6 bién bac
hai RP2 dugc trinh bay nhu mé ta tai Bang 3.

K&t qua hdi quy cho thdy hé s& ctia TGBC c6
gid tri Am, c6 y nghia thong ké & mitc 1% (p =
0.011), khang dinh ring kéo dai TGBC lam gidm
KNSL. Tuy nhién, hé s6 clia RP? duong nhung
khong c6 y nghia thong ké (p = 0.399), cho thdy
khong c6 biing chiing vé mdi quan hé phi tuyén.

Bdng 3. K&t qud héi quy mdi quan hé phi tuyén

gilia RP va PROFIT

Bién Hé so Sai s& chuan P-value
RP -0.0512 0.0201 0.011
RP? 0.0000716 0.0000849 0.399
SIZE -1.7752 0.3886 0.000
CR -0.1973 0.4152 0.635
LEV -0.2470 0.0303 0.000
GROW 0.0812 0.0072 0.000
GDP 0.0354 0.0530 0.504

n 434

Ki€m dinh Sasabuchi Lind-Mehlum (SLM test)
ti€p tuc xdc nhan diéu nay, vé6i p-value = 0.459,
khong dii co s& dé khing dinh ton tai quan hé chit U
hodc chit U ngugc. Nhu vay, tic dong cia TGBC
dén 1¢i nhuan la tuyén tinh don diéu: kéo dai
TGBC c6 xu huéng lam giam 1¢i nhudn ma khong
¢6 miic ti uu cu thé.

4.4. Kiém tra tac dpng ctia dai dich Covid-19

Nghién cttu nay ciing mudn x4c dinh mic do
4nh hudng ciia suy thodi kinh t&, xem liéu TGBC c6
tdc dong tiéu cuc hon dé€n KNSL trong bdi cidnh
khiing hodng hay khong, bing cédch st dung bién
cong cu CRIS (Covid-19 Recession Indicator
Score) dé kiém tra tic dong cla suy thodi do dai
dich Covid-19 1én mdi quan hé giita TGBC va
KNSL.

K&t qua kiém dinh c6 y nghia thong ké cao cho
thay tdc dong bién ctia TGBC dén KNSL nhu sau:
nhitng nim khong x4y ra dai dich (CRIS = 0), khi
TGBC ting thém 1 don vi (ngay), KNSL ctia doanh
nghi€p giam trung binh 0,0353%. Trong dai dich
(CRIS = 1), khi TGBC ting thém 1 don vi (ngay),
KNSL gidm manh hon, trung binh 0,0431%. Nhu
vay, tdc dong tieu cuc ctia TGBC dén KNSL manh
hon trong giai doan dai dich, diéu nay phin dnh
trong giai doan khiing hodng kinh t€ do Covid-19,
viéc kéo dai TGBC lam gidm 1¢i nhudn manh hon
so v@i giai doan trudc do.
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BAng 4. K&t qud ki€m dinh tdc déng cla dai dich Covid-19 1én mé&i quan hé gitia TGBC va KNSL

Bién dy/dx (Tac dong bién) P-value
RP - Nam khong xay ra Covid-19 (CRIS = 0) -0.0353*** 0.001
RP - Trong Covid-19 (CRIS = 1) -0.0431*** 0.002

5.Kétluan

Nghién cttu nay da ki€m dinh m&i quan hé giita
TGBC va KNSL ctia cdc doanh nghiép nganh Vat
lieu xay dyng niém yét tai Viét Nam giai doan
2010-2023. K&t qua thuc nghiém khing dinh
TGBC c6 tac dong tiéu cuc d€n KNSL. K&t qua nay
nhit quén trong tat cd cic md hinh hodi quy, dic biét
md hinh GMM con thé hién tic dong manh hon.
Nguyén nhin c6 thé xuat phat tif riii ro thu hdi cong
nd, khi doanh nghiép kéo dai TGBC, dong tién bi
cham tré, lam gia ting kha ning khdng thu hdi dugc
ng va giam tinh thanh khodn. Bén canh d6, chi phi
tai chinh phét sinh ciing 12 mot y€u t& quan trong.
Vi dic thi cda nganh ¢6 quy mo giao dich 16n, chu
ky thanh todn dai va phu thudc vao ti€n do cong
trinh, viéc kéo dai TGBC khi€n doanh nghiép dé&
rdi vao tinh trang cing thing dong tién va giam
hiéu qua tai chinh.

K&t qua ciing chi ra khong ton tai mdi quan hé

TAILIEU THAM KHAO:

K 0k [An [ugt c6 ¥ nghia thong ké & mite 1%, 5% va 10%.

phi tuyén gitta TGBC va KNSL, tic 1a khdng c6
mtic ban chiu t8i vu gitp t6i da héa 1¢i nhuan, ma
viéc kéo dai TGBC ludn ¢ xu huéng 1am giam Igi
nhuin. Piéu nay phi hdp véi dic thi cla nganh
Vat liéu xay dung, ndi chi phi von cao, chu ky san
xuét dai va kha ning thu hdi cong ng cham gay ap
lyc I16n 1€én 11 nhuan doanh nghiép.

Ngoai ra, nghién cttu con thdy, trong giai doan
suy thodi do dai dich Covid-19, tic dong ti€u cuc
clia TGBC dén KNSL cang manh hon. Nguyén
nhan c thé xudt phat tir viéc chudi cung Gng gidn
doan, chi phi nguyén vat liéu ting cao, chti diu tu tri
hodn thanh todn va sut gidm nhu cAu xay dung,
khi€n doanh nghiép vat liéu xay dung gip khé khin
hon trong viéc thu hdi cong ng va duy tri hoat dong.
Diéu nay nhdn manh tAm quan trong clia viéc kiém
sodt chit ché chinh sich ban chiu, dic bi¢t trong
diéu kién kinh t€ bat &n, nhim bio vé& dong tién,
gidm rii ro tai chinh va duy tri 1¢i nhuan 6n dinh ®
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THE IMPACT OF TRADE CREDIT PERIOD
ON THE PROFITABILITY OF LISTED CONSTRUCTION
MATERIALS COMPANIES IN VIETNAM
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ABSTRACT:

This study investigates the impact of trade credit period on the profitability of 31
Vietnamese construction material companies listed on the stock exchange during the period
2010 - 2023. The empirical results reveal a significant negative relationship between the length
of the trade credit period and firm profitability, indicating that longer trade credit terms are
associated with reduced financial performance. This relationship is monotonic and becomes
more pronounced during the COVID-19 economic downturn. The findings underscore the
importance of prudent trade credit management as a key strategy to minimize credit risk and
sustain long-term profitability in the construction materials sector.

Keywords: profitability, construction materials industry, trade credit period, stock market,
Vietnam.
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