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Tém tit:

Nghién cuu danh gid tac dong cia dong tién ti do dén hiéu qua hoat déng ciia cac doanh nghzep nganh
ban 1é va tiéu ding niém yét tai Viét Nam giai doan 2016- 2025 dong thoi kiém tra vai tro diéu tiét ciia
co hoi tang truong. Két qua thue nghiém cho thay, ca dong tién t do va co hi tang trirong déu co téc
déng tz'ch cuee true tiép dén hiéu qua hoat dong. Dang chil )5, nghién ciru tlm thdy bang chirng vé vai tro
diéu tiét tich cuc cia co hoi tang tm’ang Tac dong thuc day cia dong tién tir do lén hiéu qua sé manh
mé hon tai nhitng doanh nghiép cé trién vong dau tw tot. Nguoe lai, viéc lam dung don bay tai chinh
qud mirc gdy danh hwong tiéu cuwc, trong khi ting truong doanh thu la dong e then chot givip gia ting
nang liee sinh 1oi. Két qud nghién ciru goi y cdc nha quan tri nén wu tién sit dung dong tién ngi bg va tdp
trung gidi ngdn vdo cdc dw én c6 tiém nang phat trién cao dé toi wu héa hiéu qua kinh doanbh.

Tir khoéa: dong tién tw do, hiéu qua hoat dong, co héi tang truong, nganh ban 1é va tiéu ding

Free cash flow and firm performance of Vietnamese retail and consumer goods
enterprises: the moderating role of growth opportunities

Abstract:

This study examines the impact of free cash flow on the performance of listed retail and consumer goods
enterprises in Vietnam during the 2016-2025 period, while also testing the moderating role of growth
opportunities. The empirical results show that both free cash flow and growth opportunities have direct
positive effects on firm performance. Notably, the study provides evidence of the positive moderating role
of growth opportunities, indicating that the performance-enhancing effect of free cash flow is stronger
in firms with favorable investment prospects. In contrast, excessive financial leverage negatively affects
performance, whereas revenue growth is a key driver of improved profitability. The findings suggest that
managers should prioritize the use of internal funds and allocate capital to projects with high growth
potential to optimize business performance.
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1. Pit van dé

Dong tién tu do (Free Cash Flow - FCF) giit vai trd quan trong trong quan tri tai chinh doanh
nghiép, giup nang cao kha niang thanh toan, ting tinh chii dong trudc bién dong kinh té va hd tro gia
tang gia tri thong qua dau tu. Theo quan diém cua Myers & Majluf (1984), dong tién tu do dugc xem
12 ngudn von ndi sinh quan trong, gitp doanh nghiép (DN) tu chi vé mat tai chinh va giam b6t sy 18
thudc vao cac ngudn von bén ngoai von thudng dit do va di kém nhiéu diéu kién thét chit.

Tuy nhién, mbi quan h¢ gitra dong tién tu do va hiéu qua hoat dong (HQHD) cua DN van 1a mot
chu dé gay nhiéu tranh cii trong cac nghién ciru thyc nghiém. Theo 1y thuyét chi phi dai dién cua
Jensen (1986), viéc so hitu lugng FCF qua 16n, vuot qua nhu cau dau tu vao cac du an co gia tri hi¢n
tai thuan duong, thudng nay sinh mau thuan loi ich giita c6 dong s hitu va nha quan 1y.

Trong nganh ban I¢ va tiéu dung tai Viét Nam, noi dac trung boi canh tranh cao va nhu ciu vbén
16n, hi€u qua st dung FCF phu thudc chat ché vao co hdi tang truéng. DN co trién vong dau tu tot co
thé tan dung FCF dé nang cao HQHD, trong khi DN thiéu co hdi ting truéng dé roi vao tinh trang sir
dung tién kém hiéu qua.

Mic du d c6 nhiéu nghién ctru trén thé gidi va tai Viét Nam xem xét tac dong ciia FCF dén HQHD,
nhung cac nghién ctru tap trung siu vao vai tro diéu tiét cua co hoi tang trudng, dic biét trong linh vuc
béan 1é va tiéu dung, van con kha han ché. Xuat phat tir thyc tién d6, nghién ciru ndy tap trung phan tich
mbi quan h¢ gitra dong tién tu do va HQHD cuia cac DN ban 1€ va tiéu dung niém yét tai Viét Nam,
ddng thoi 1am rd vai tro diéu tiét cua co hoi ting trudng, qua d6 cung cip bang chimg thyc nghiém va
ham y quan tri tai chinh.

2. Co sé ly thuyét, md hinh va phwong phap nghién ctru

2.1. Co 56 Iy thuyét

2.1.1. Céc Iy thuyét lién quan

Ly thuyét trat ty phan hang: Myers & Majluf (1984) 1ap ludn rang do tinh trang bét can xting thong
tin, DN wu tién sir dung ngudn vén ndi sinh (nhu dong tién tu do) trudce khi tim dén ng vay hodc phat
hanh c6 phiéu. Tir goc d6 nay, dong tién tu do 12 ngudn luc ndi bo quan trong gitip DN tu chu tai chinh
va giam chi phi str dung v6n bén ngoai.

Ly thuyét dai dién va gia thuyét dong tién ty do: Jensen (1986) cho rang, mau thuin loi ich giira
nha quan 1y va c6 dong nay sinh khi DN ¢6 dong tién tu do doi ddo nhung thiéu co hdi dau tu sinh 15i.
Nha quan trj c6 khuynh hudng lam dung ngudn tién nay dé phuc vu loi ich ca nhan hodc dau tu vao
cac du an co gia tri hién tai thuan am thay vi chi tra cd tire cho ¢ dong.

2.1.2. Minh ching thuc nghiém

Méi quan hé gitra dong tién tu do va hiéu qua hoat dong: Nhiéu nghién ctru thuc nghiém da
chting minh tac dong tich cuc ciia FCF ddi v6i hiéu qua DN. Ahmed (2026) tim thay mdi lién hé
cung chiéu giita dong tién va ROA tai cac DN duoc phdm. Tuong tu, Mutende et al. (2017) khang
dinh viéc gia tang FCF gitp cai thi¢n hi¢u qua tai chinh. Tai Vi¢t Nam, Pham Xuan Quynh (2019)
ciing chi ra dong tién tu do o tac dong tich cuc dén HQHD ciia cac cong ty nganh thyc pham. Trong
bdi canh nganh ban 1¢ va tiéu dung Viét Nam voi dic thu luan chuyén von nhanh, FCF dong vai tro
13 14 chén tai chinh quan trong gitip DN duy tri van hanh va nim bat co hoi thi truong. Do d6, gia
thuyét H1 dugc dé xuat:
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Gid thuyét Hl: Dong tién tw do c6 tdc ddng tich cwe dén hiéu qud hoat dong ciia cac doanh nghiép.

Mdi quan hé giita co hoi ting truong va hiéu qua hoat dong: Nghién ciru ctia Schumpeter (1942)
va cac nghién ciru sau d6 vé van dé nay déu cho thay, co hoi ting truong lién quan mat thiét dén
hiéu qua DN. Nhirng DN s¢ hiru nhiéu dy 4n dau tu kha thi thudng duoc thi trudng danh gia cao va
c6 tiém ning tao ra lgi nhuan 16n hon. Do vay, gia thuyét H2 duoc dé xuit:

Gid thuyét H2: Co héi ting truéng cé tic dong tich cwc dén hiéu qua hoat dong ciia doanh
nghiép.

Vai tro diéu tiét cta co hoi ting trudng: Tac dong cua FCF dén hiéu qua DN phu thudc dang ké
vao cac co hoi dau tu sdn c6. Khi DN c6 co hoi ting trudng cao, nha quan Iy s& sir dung FCF dé
hién thuc hoa cac dy an sinh 101, tir d6 thuc ddy manh m& HQHD. Nguoc lai, d6i vi DN thiéu hut
co hoi (Tobin's q < 1), dong tién du thira d& bi sir dung ling phi, gdy suy giam két qua kinh doanh.
Pham Xuan Quynh (2019) va Brush et al. (2000) déu cung cip bang ching cho thdy muc d6 tac
dong cua dong tién dén hiéu qua s& 16n hon va tich cuc hon & nhirng cong ty cé co hoi dau tu tot.
Duya trén lap luan nay, gia thuyét H3 dugc dé xuét:

Gia thuyét H3: Co héi tang truong déng vai tro diéu tiét tich cue méi quan hé giiva dong tién tu
do va hiéu qua hoat dong.

2.2. M6 hinh nghién ciru

Pé xem xét tic dong cua dong tién tu do (FCF) dén HQHD ciing nhu vai tro diéu tiét cua co hoi
ting truong, mod hinh duoc thiét 1ap nhu sau:

FP, =B, +BFP,  +B,FCF +B,GO, + B ,(FCF*GO),,

+B,SALE, + BSIZE, + B,LEV, + B, Year + ¢, (3.1)

Trong mo6 hinh (3.1), FPit dai dién cho hiéu qua hoat dong cua DN i tai thoi diém t, duoc do
luong bang loi nhuan trudce thué va 1ai vay/Tong tai san (Xuan Quynh, 2019, Ahmed, 2026); FCF,
12 dong tién tu do ctia DN i vao thoi diém t, dong tién thuan tir hoat dong kinh doanh trir di chi tiéu
von trén tong tai san DN (Hameed, 2024); GO, 1a bién gia co héi ting trudng, nhan gié tri 1 khi
DN c6 co hoi ting truong (Q > 1), nguogc lai bang 0 1a DN khong ¢6 co hdi ting trudng (Q < 1).
Trong d6, Tobin’s Q 1a gia tri thi trudng vén chu sé hitu chia cho gia tri s6 sach vén chu sé hitu;
(FCF*GO),, 1a bién twong tac gitta dong tién tuy do va co hoi ting truong nham kiém tra vai tro
diéu tiét (Saif et al, 2020). Ngoai ra, ting truong doanh thu (SALEit), ty 1¢ no (LEVit) va quy mo
(SIZEit) dugc dwa vao mo hinh vdi vai trd 1a bién kiém soat. M6 hinh ciing kiém soat hiéu tmg cb
dinh thoi gian.

2.3. Phwong phdp nghién ciru

Dir liéu va mau nghién ctru: Déi twgng nghién ctru 13 cac DN thudc nhoém nganh ban 1é va hang
tiéu ding niém yét trén thi trudng chimg khoan Viét Nam. Giai doan quan sat kéo dai 10 nam tir
2016 dén 2025.

Phuong phap udc lugng: Trong nganh béan 1é, cac quyét dinh vé FCF va HQHD thuong c6 mdi
quan hé twong hd hoic tic dong nguoc, do dé nodi sinh 1a van dé kho tranh khoi. Bén canh do,
HQHP cuia cac DN néi chung va nganh tiéu dung néi riéng thudong c6 tinh ké thira va bén viing
qua cac nam. Vi vay, nghién ciru sir dung k¥ thudt SGMM nham vira giai quyét van dé ndi sinh vira
kiém soat tac dong cua cac két qua trong qua khir d6i vai hién tai.
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3. Két qua va thao luin

3.1. Két qua théng ké
Két qua thong ké mo ta & Bang 1 cho thiy, FP trung binh dat 11,13%, phan anh nang lyc sinh 15i

kha 6n dinh cia cac DN ban 1¢ va tiéu dung trong mau nghién ctru. Pang cha ¥, FCF ghi nhan mirc

trung binh m, cho thdy dic thi nganh thuong xuyén phai chi tiéu von 16n dé tai dau tu hé thong phéan

phéi va cong nghé, dan dén lugng tién mat nhan rdi bi thit chat. Nhin chung, cac chi tiéu tai chinh ¢

su bién dong dang ké va da duoc xur ly winsorize dé loai bo gia tri ngoai lai, tao co s& viing chic cho
cac phan tich hdi quy SGMM tiép theo.

Bang 1. Thong ké mé ta céc bién

Chitiéu | S6 quan sat | Gia tri trung binh | Do Iéch chuan | Gia tri nhé nhat | Gia tri I&n nhat
FP 650 0,113 0,0940 -0,1546 0,4551
FCF 650 -0,0110 0,1259 -0,3889 0,3472

SALE 650 0,1341 0,3877 -0,5873 2,1340
SIZE 650 28,3160 1,4632 25,9913 32,1146
LEV 650 0,2666 0,1914 0 0,6717

3.2. Két qua héi quy va théo ludn

Nguon: Két qua xir Iy, diF liéu ciia tac gia

Trudce khi phan tich cac hé¢ sb, cac kiém dinh dugc thuc hién dé dam bao tinh viing cua phuong
phap SGMM. Két qua cho thiy, gié tri Prob. cta kiém dinh AR(1) déu nho hon 0,05, trong khi AR(2)
16n hon 0,05, xdc nhan mé hinh c6 ty twong quan bac nhit nhung khong ton tai tu twong quan bic

hai trong phan du. Kiém dinh Hansen c6 gié tri p-value lan luot 14 0,155 va 0,143, ching to cac bién

cong cu duoc st dung 13 hop 18. Chi sb F-statistics c6 ¥ nghia & mirc 1% khang dinh muc 6 phi hop

tong thé ctia mo hinh nghién cuu.

Bang 2. Két qua hdi quy

11 [2]
FP,. 0,7407*** (0,0757) 0,736 (0,0762)
FCF, 0,0807*** (0,0148) 0,0704*** (0,0262)
GO, 0,0158*** (0,0052) 0,0169*** (0,0053)
(FCFXGO), 0,0189*** (0,0359)
SALE, 0,0431*** (0,0101) 0,0442*** (0,0104)
SIZE, -0,0023. (0,0016) -0,0024 (0,0016)
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LEV, -0,0611*** (0,0140) -0,0631*** (0,0137)
F-statistics 0,000 0,000
Hansen test 0,155 0,143

AR(1) 0,0039 0,038

AR(2) 0,751 0,748

Ghi chii: * ** *** hé 56 ¢6 y nghia thong ké lan lwot tai mirc y nghia 10%, 5% va 1%. Gid tri sai
$6 chudn trong dau ngodc don.

Nguon: Két qua xir Iy dir liéu cia tac gid

Két qua thuc nghiém tir md hinh hdi quy bang dong (Bang 2) cho thay:

Thir nhat, vé tinh bén vitng cia HQHD. Hé s6 duong c6 ¥ nghia thong ké ctia bién tré FPi,t-1 cho
thay két qua kinh doanh ctia cic DN trong nganh c6 tinh ké thira cao. Diéu nay phan anh dic thu
ctia nganh ban 1é va tiéu dung, noi cac loi thé canh tranh nhu thuong hiéu, mang luéi phan phdi va
long trung thanh cua khach hang dugc tich liy qua thoi gian, tao da cho sy sinh 10i 6n dinh trong
tuong lai.

Thit hai, tac dong tich cuc cia FCF dén HQHP. Két qua nghién ctru hd tro gia thuyét H1 v4i hé
s6 hoi quy duong c6 y nghia thong ké 1%. Phat hién nay twong dong voi nghién ciru cia Pham Xuan
Quynh (2019), Ahmed (2026) va Hameed et al. (2024). Trong bbi canh nganh ban 1é Viét Nam,
dong tién ty do doi dao dong vai tro 12 ngudn von ndi sinh quan trong, gip DN tu chu tai chinh va
giam sy 18 thudc vao cac ngudn von bén ngoai dit do6. Do do, két qua nay ung ho 1y thuyét trat ty
phan hang cua Myers & Majluf (1984).

Thi ba, tic dong ctia co hoi ting trudong. Viée bién GO mang hé sé duong xac nhan rang cac DN
c6 trién vong phat trién tot va duogc thi truong danh gia cao thudng dat dugc hiéu sudt hoat dong
tot hon, gia thuyét H2 duoc chap nhan. Piéu nay phu hop véi quan diém cho ring, co hoi dau tu 1a
dong lyc chinh dé DN ti vu hoéa nang lyc san Xudt va gia tdng lgi nhuan.

Thit tur, vai tro diéu tiét ctia co hoi ting trudng. DAy 1a phat hién quan trong nhat cua nghién ciru.
FCSxGO mang hé s6 duong c6 y nghia thong ké mirc 1%, chimg minh rang co hoi tang truong dong
vai tro thiic ddy tac dong tich cuc cua FCF ddi voi HQHD, do d6 nghién ctru chap nhan gia thuyét
H3. Khi DN s¢ hitu nhiéu dy 4n dau tu kha thi, nha quan 1y s& st dung luong tién mat nhan rdi dé
hi¢n thuc hoa cac co hdi nay, tir d6 gia tang manh mé gia tri DN. Phat hién nay hoan toan phu hop
véi gia thuyét dong tién ty do cua Jensen (1986) va két qua nghién ctru cua Brush et al. (2000).

V& céc bién kiém soat, SALE c6 tac dong tich cuc dang ké dén HQHP. Nguoc lai, LEV mang
dau am, cho thay viéc lam dung don bay tai chinh qua mtc trong nganh ban 1¢ ¢6 thé 1am suy giam
HQHP do ganh ning chi phi 13i vay. Nghién ctru ndy chwa ghi nhan tic dong cia quy mé dén
HQHD cua cac DN nganh ban 1¢é va ti€u dung.
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4. Két luan va ham y quin tri

Nghién ctru phén tich tac dong cua dong tién ty do dén hiéu qua hoat dong ctia cac doanh nghiép
béan 1¢ va tiéu dung niém yét tai Viét Nam giai doan 2016-2025, dong thoi xem xét vai tro diéu tiét
ctia co hoi ting truong. Két qua hoi quy SGMM cho thay hiéu qua hoat dong mang tinh bén virng va
chiu anh huéng tich cuc tir két qua kinh doanh qua khir. Dong tién tu do co tac dong tich cuc dang
ké, khang dinh vai tro ctia ngudn v6n ndi sinh trong viéc nang cao hiéu qua. Co hoi ting trudng vira
tac dong truc tiép, vira khuéch dai anh huong tich cuc cua dong tién tu do 1én hiéu qua hoat dong.
Nguoc lai, viéc sir dung don by tai chinh qua murc 1am suy giam hiéu qua do chi phi 13i vay. Tang
truong doanh thu dugc xac dinh 1a dong luc quan trong nhét thuc day kha ning sinh 10i. Tir do,
nghién ctru khuyén nghi doanh nghi¢p quan tri dong tién tu do mot cach chién lugce, wu tién dau tu
vao cac dy an c6 trién vong ting truong, kiém soat ng vay hop 1y va tap trung mé rong doanh thu

nham dat hiéu qua hoat dong bén viing ®
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