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TOM TAT:

Nghién ciru nay phan tich tac dong ciia dong tién dén hiéu qua hoat dong ciia doanh nghiép phi tai
chinh niém yét tai So giao dich Chimg khoan Ha Néi (HNX) giai doan 2020 - 2024. Dit liéu nghién ciru
gdm 1.177 quan st cia 264 doanh nghiép, st dung phuong phép phan tich thanh phan chinh (PCA)

nham xtr Iy hién tuong da cong tuyén va giam chiéu dir lidu. Két qua phan tich PCA cho thiy, 2 thanh

phan chinh duogc giir lai theo chuan Kaiser c6 kha ning giai thich phan 16n su bién thién ciia dit liéu, qua

d6 van dam bao tinh dai dién cho nhom bién hidu qua hoat dong va nhom bién dong tién. Viéc ap dung
PCA giup khai quat thong tin tir nhiéu bién tai chinh c6 muc do tuwong quan cao thanh cac nhan t6 dai

dién, gop phan don gian hoa ciu tric mé hinh nghién ciru va ning cao tinh 6n dinh ciia két qua hoi quy.
Tir khéa: dong tién, quan tri dong tién, hiéu qua hoat dong, phén tich thanh phan chinh (PCA).

1. Pat véan dé

Trong bdi canh thi trrong chimg khoan Viét Nam
ngay cang hoi nhap sau rong, hi¢u qua hoat dong cua
doanh nghiép niém yét tré thanh van dé dugc nhiéu
nha dau tu va cac co quan quéan ly déc biét quan tim.
Dong tién duoc xem 1a chi tiéu quan trong phan 4nh

kha nang thanh khoan va nang luc quan tri tai chinh
ctia doanh nghiép, mic du van cé thé bi tac dong
thong qua viéc phan loai hoac didu chinh thoi diém
ghi nhan giao dich tai chinh. Tai Viét Nam, cac
nghién ctru trude day tap trung cha yéu vao kha ning
sinh 101 va hi¢u qua tai chinh doanh nghiép, trong khi
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viéc ng dung phuong phap Phan tich thanh phan
chinh (PCA) dé xtr Iy hién tugng da cong tuyén giira
céc bién dong tién con han ché. Xuét phat tir khoang
tréng do, nghién ctru phén tich tac dong cua dong tién
dén hiéu qua hoat dong cua cac doanh nghiép phi tai
chinh niém yét trén HNX trong giai doan 2020 - 2024
thong qua PCA dé phan anh hiéu qua hoat dong ciia
doanh nghiép.

2. Co sé' 1y thuyét

Nghién ciru duge xdy dung trén nén tang 3 1y
thuyét tai chinh kinh dién: Ly thuyét dai dién cua
Jensen va Meckling (1976) giai thich xung dot loi ich
giita nha quan 1y va c6 dong, noi dong tién tu do
(FCF) ¢6 thé bi lam dung néu thiéu co ché giam sat
(Houston & Brigham, 2009; Jensen, 1986); Ly thuyét
bat d6i xtmg thong tin cua Akerlof (1970) chi ra,
khoang cach thong tin dan dén rui ro thao ting ké
toan; va Ly thuyét tin hiéu ciia Spence (1973) nhén
manh dong tién on dinh 14 tin hiéu dang tin cay vé stre
khoe tai chinh (Dechow, 1994).

3. Phuong phap nghién ciru

Nghién ctru st dung dir liéu duoc thu thap tur bao
c4o tai chinh kiém toan cua cic doanh nghiép trén
HNX giai doan 2020 - 2024. Trai qua qua trinh sang
loc, mau chuén dwa vao nghién ctru gdm 1.177 quan
sat cia 264 doanh nghi€p. Toan b dit li¢u dugc lam
sach va chuan hoa thng ké trén phan mém Stata 17.
Nghién ctru 4p dung ky thuat PCA nhim giam s6
chiéu dir lidu va triét tiéu hién twong da cong tuyén
giita cac chi tiéu dong tién (Hothorn & Everitt, 2009),
tao ra cac nhan t& méi dai dién cho nang luc tao tién
va chién luoc tai tro dua vao mo hinh hdi quy. Pung
trudce cac chi tiéu tai chinh phic tap, PCA dong vai
trd nhu mot mang loc gitip giai quyét triét dé hién
tuong da cong tuyén, giam chiéu khong gian dit liéu,
k¥ thuat nay trich xuat thanh cong cac nhan t6 dong
tién cdt 161, doc lap va mang tinh dai di¢n cao, cung
cép mot bd bién sb tinh gon dé danh gia chinh xac ban
chat dir lidu gdc.

M0 hinh nghién ctou

PCuy=amiXi+aneXa+ - +ampX,

376 $6 14/2026

Trong do céc trong s6 ay, aug, ..., a, dugce xac
dinh sao cho PC giai thich dugc nhiéu nhét sy bién
thién ciia nhom bién ban dau.

PCm) = a@mXa + ampeXe + -+ + ampXp

V6i PCy 12 thanh phan chinh thir m khong tuong
quan vdi cac PC da rit ra trude do va giai thich dugc
nhiéu nht sy bién thién con lai cua dit ligu

Trong mo6 hinh nghién ctu, cac bién phu thudc
gf‘)m: Ty suét loi nhuan trén tai san (ROA), ty suét loi
nhuén trén vén cha so hiru (ROE), ty sut loi nhuan
trén doanh thu (ROS), bién lgi nhuan rong (NPM),
bién lgi nhuan hoat dong (OPM) va bién lgi nhudn
g0p (GPM), dugc sir dung dé phan anh kha ning sinh
161 va hiéu qua hoat dong cua doanh nghiép. Cac chi
tiéu nay dugc ké thira tir nhidu nghién clru trong va
ngoai nudc nhu Bozec (2005), Palepu, Healy &
Bernard (2001), Alfraih (2023), Nguyén Thi My Van
(2018), Jefriyanto (2021), Sari (2019), Soliman
(2008), va Warrad & Omari (2015).

Vé nhém bién doc 1ap gdm 5 chi tiéu dinh luong
phan anh dong tién va thanh khoan. Dong tién ty do
(FCF, tinh bang dong tién thuan tai chinh/tong tai
san, ky vong +/-); Dong tién kinh doanh (CFO, tinh
bang dong tién thudn kinh doanh/tién mit va twong
duong tién, ky vong +); Dong tién tai chinh (CFF)
va Dong tién dau tu (CFI) dugc do luong qua ty 1&
tién thu/chi trong mg cua mdi hoat dong (ky vong
lan lugt 14 - va +/-); Tién mat (CASH, tinh bang tién
va tuong duong tién/tong tai san, ky vong +/-).

Céac bién kiém soat duge lya chon dé dam béao
tinh chinh xac va khach quan cho két qua thuc
nghiém. Nhom bién dai dién cho Quy moé doanh
nghiép, bao gébm bién SIZ1 dugc do ludng bing
Logarit cia tong tai san va bién SIZ2 duoc tinh
bang Logarit cua tong doanh thu; ca 2 bién nay déu
¢6 déu ky vong duong (+), ham y cac doanh nghiép
¢6 quy mo cang 16n thuong ¢ hé thong kiém soat
va chét lugng bao cdo cang tot. Bién kiém soat Toc
do tang truéng cua doanh nghiép (GROWTH),
dugc xac dinh bang ty 1& thay doi gia tri giira ky
hién tai so v6i ky trude; bién nay mang déu ky vong
am (-), phan anh ap luc tur sy ting trudng nhanh co6
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thé gy anh huong tiéu cuc dén tinh minh bach cua
thong tin tai chinh.

4. Két qua va thao luin

Két qua va thao luan cho thdy, nghién ctru da ap
dung phuong phéap phan tich thanh phan chinh (PCA)
dé giam chiéu dir liéu va xir Iy hién tuong da cong
tuyén giita cac bién. Két qua PCA dbi voi nhom bién
hi€u qua hoat dong cho théy, ¢ 5 thanh phé‘m duoc
trich xudt, tuy nhién chi giit lai 2 thanh phin dAu tién
la Comp1 va Comp2 do c¢6 Eigenvalue 16n hon 1 theo
tiéu chun Kaiser. Cu thé, Compl1 c6 Eigenvalue dat
3.08808 va giai thich 51,47% phuong sai, trong khi
Comp?2 c6 Eigenvalue dat 1.91044 va giai thich thém
31,84% phuong sai. Tong phuong sai tich liiy ciia 2
thanh phan dat 83,31%, cho thay kha ning dai dién
dir liéu kha tot. (Bang 1)

D6i v6i nhom bién dong tién, PCA ciing trich xuét

dugc 5 thanh phan chinh nhung chi gitr lai 2 thanh
phan dau tién (PC1 va PC2) vi dap ung didu kién
Eigenvalue lé6n hon 1. Trong d6, Compl co
Eigenvalue bang 122795 va giai thich 24,56%
phuong sai. Comp2 c6 Eigenvalue bang 1.00309 va
giai thich 20,06 phuong sai. Téng phuong sai tich lity
dat 44,62%. Céc thanh phan tir Comp3 dén Comp5 bi
loai bo do Eigenvalue nho hon 1 va kha nang giai
thich thap. (Bang 2)

Sau qua trinh phan tich, nghién ctru quyét dinh giir
lai 2 PC chinh gdm PC1 va PC2 dé dua vao mé hinh
hoi quy. Trong do, PC1 dai dién cho nang luc tao tién
va du trlr thanh khoan, con PC2 phan anh chién luge
tai trg va dau tu ciia doanh nghiép. 2 thanh phan nay
gan nhu doc 1ap voi nhau, gitp han ché hién tuong da
cong tuyén va nang cao tinh 6n dinh cia mé hinh
nghién ctru.

Bang 1. Két qua phéan tich PCA cho nhém bién hiéu qua hoat déng

Thanhndn eS| TP e
Comp1 3.08808 0.5147 0.5147
Comp2 1.91044 0.3184 0.8331
Comp3 0.892247 0.1487 0.9818
Comp4 0.0848447 0.0141 0.9959
Comp5 0.0243858 0.0041 1.0000

Nguén: Tdc gid tinh todn bﬁng phdn mém Stata 17
Bdang 2. K&t qud phén tich PCA cho nhém bién doéng tién

Thnhendn eS| TP e
Comp1 1.22795 0.2456 0.2456
Comp2 1.00309 0.2006 0.4462
Comp3 0.998539 0.1997 0.6459
Comp4 0.995802 0.1992 0.8451
Comp5 0.774618 0.1549 1.0000

Nguon: Tdc gid tinh todn bang phan mém Stata 17
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5. Két luan va giai phap

Két qua nghién ctru cho thiy, dit liéu tai chinh
ctia cac doanh nghiép niém yét trén HNX c6 mirc do
phan 4nh 16n va ton tai hién twong da cong tuyén
gilta cac bién dong tién. Do d6, nghién ctru da ap
dung phuong phép Phéan tich thanh phin chinh
(PCA) dé giam chiéu dir liéu va nang cao tinh on
dinh ctia m6 hinh. Két qua PCA cho thdy ca nhom
bién hiéu qua hoat dong va nhém bién dong tién déu
trich xuat dwoc 5 thanh phan chinh, tuy nhién chi
giit lai 2 thanh phin d4u tién 12 PC1 va PC2 theo tiéu
chuan Kaiser do c¢6 Eigenvalue 16n hon 1. Hai thanh
phin nay c6 kha niang dai dién cho phan 16n thong
tin ctia dir liéu gbc va gitp han ché hién twong
chdng chéo thong tin giita cac bién, trong dong véi
hudng tiép cén trong cac nghién ctru ctua Dechow
(1994), Sloan (1996) va Kozak, S., Nagel, S., &
Santosh, S. (2020).

Tir két qua nghién ctru, doanh nghiép cin vu tién
hoan thién hé théng quan tri va xu ly dir liéu tai
chinh theo hudng df‘)ng b, minh bach va c6 tinh lién
két cao nham han ché hién tugng chdng chéo théng
tin gita cac chi tiéu tai chinh. Viéc chuin hoa dir
lidu ké toan khong chi gitip nang cao chit lugng
thong tin tai chinh ma con tao diéu kién thuan loi

TAI LIEU THAM KHAO:

Tai li¢u tiéng Vigt:

cho qua trinh phan tich, du bao va ra quyét dinh
quan tri. Ddng thoi, doanh nghiép can xay dung co
ché kiém soat dit liéu dau vao chat chd nham dam
bao tinh chinh xac va nhat quan ciia cac bao céo tai
chinh trong dai han. Song song, cac doanh nghiép
nén ting cuong Gng dung cac phuong phap phan
tich dir li€u hién dai, déc biét 1a phuong phap Phan
tich thanh phan chinh (PCA), trong hoat dong phén
tich tai chinh va quan tri doanh nghiép.

Viéc ung dung PCA gitp giam hién tugng da
cong tuyén giira cac bién tai chinh, t6i vu hoa dir
li¢u va nang cao do 6n dinh ciia mé hinh phén tich.
Day duoc xem 1a giai phap phu hop trong bdi canh
dit liéu tai chinh ngay cang phirc tap, c6 mirc do bién
dong va trong quan cao giita cac chi ti€u. Ngoai ra,
doanh nghiép can chu trong dau tu vao hé théng
cong nghé thong tin va nang cao nang lyc phan tich
dit liéu cho d6i ngii quan tri tai chinh nhim khai thac
hiéu qua ngudn dir lidu hién co. Viée két hop giira
quan tri tai chinh va cac cong cu phan tich hi¢n dai
s& gop phan nang cao chit lugng du bao, hd tro ti
uu hoa hoat dong quan tri doanh nghiép va cai thién
hi€u quéa hoat dong trong mdi truong canh tranh
ngay cang cao
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ABSTRACT:

This study examines the impact of cash flow on the operating performance of non-financial firms
listed on the Hanoi Stock Exchange (HNX) during the 2020-2024 period. The research dataset
comprises 1,177 observations from 264 enterprises after excluding financial firms and processing the
data. Principal component analysis (PCA) is employed to address multicollinearity among cash-flow-
related variables, followed by the application of panel regression models, including Pooled OLS,
fixed effects model (FEM), random effects model (REM), and feasible generalized least squares
(FGLS). Firm performance is measured using ROA, ROE, ROS, GPM, NPM, and OPM, while cash
flow and liquidity are represented by CFO, CFI, CFF, FCF, and CASH. The empirical results indicate
that the FGLS model is the most appropriate after correcting for heteroskedasticity. In particular,
when ROA is used as the performance indicator, ROE, ROS, FCF, and CASH have positive and
statistically significant effects at the 1% significance level, whereas OPM and firm size exert negative
effects. The findings suggest that effective cash flow management plays an important role in
enhancing the profitability and operating performance of firms listed on HNX.

Keywords: cash flow, cash flow management, operational performance, Principal Component
Analysis (PCA).
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