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Wﬁu nay dwoc thwe hién nham danh gia te dong ciia qudn tri ton kho dén ty
Sudt sinh 161 cia cdac doanh nghiép ban 1é niém yét trén thi truong chitng khodn
Viét Nam. Nghién ciru sir dung dir liéu bang khong can bang trong thoi gian 10 nam tir 2014-
2023 ciia cdc doanh nghiép nay dé phan tich cdc chi s6 lién quan dén qudn tri hang ton kho
(sé ngay luu kho, ty Ié quay vong cua hang ton kho, dg tinh gon ciia hang ton kho, ty 1é hang
ton kho trén doanh thu) va ty sudt sinh loi (ROA). Két qua nghién ciru khong tim thay tdc dong
$6 ngay heu kho, ty 1é vong quay hang ton kho va ty 1é hang ton kho trén doanh thu dén ty sudt
sinh loi tai san cua doanh nghiép (ROA) nhung lai tim thay tac dong tich cuc ciia dé tinh gon
hang ton kho dén ROA. Két qud nghién ciru cung cdp théng tin quan trong givip doanh nghiép
ban 1¢é thdy dwoc si can thiét tinh gon hang ton kho so véi gid tri tai san la bién phdp t6i wu
dé ndng cao hiéu qua sir dung tdi san ciia doanh nghiép.

Tir khéa: Quan tri hang ton kho, s6 ngay luu kho, do tinh gon hang ton kho, ty I¢ hang ton
kho trén doanh thu, ty suat sinh loi cua tai san.

Keywords: Inventory management, days of inventory, inventory leanness, inventory-to-
sales ratio, return on assets.

JEL Classifications: G31, F65.
DOI: 10.54404/JTS.2026.214V.07
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KINH TE VA QUAN LY

1. Giéi thiéu

Quan tri hang tén kho (QTHTK) la qua
trinh quan 1y va kiém soat lugng hang hoa,
nguyén vat liéu ma doanh nghi¢p luu trix
nham phuc vu cho qua trinh san xuat va kinh
doanh(Ta & Le, 2025). Hoat dong nay bao
gom cac budc theo doi, kiém soat s luong
HTK, dy doan nhu cau, dit hang va luu trit,
v&i muc tiéu toi vu hoa lugng ton kho dé dap
mg nhu cau san xuat, kinh doanh va giam
thiéu chi phi (Sekeroglu & Altan, 2014).
QTHTK hiéu qué gitip doanh nghiép ludn co6
du hang hoa dé duy tri hoat dong lién tuc,
dap tng nhu cau ctia khach hang va tdi thiéu
héa cac chi phi lién quan dén luu kho.
QTHTK hiéu quéa giup doanh nghi¢p tang
cudng kha niang thanh khoan, giam thiéu rui
ro tai chinh va cai thién ty sudt sinh 1oi
(Aldubhani et al., 2022)

Nhiéu nghién ctru tim hiéu vé anh hudng
ctia QTHTK dén hiéu qua tai chinh ctia doanh
nghiép. Cac nghién ctru dugc thuc hién trong
nhiéu nganh coéng nghiép va khu vuc dia Iy
khéc nhau, tir nganh thuc phém & Ba Lan dén
nganh san xut tai My va Malaysia. .. Két qua
tir cac nghién ctru cho thdy mdi quan hé giira
QTHTK va lgi nhuadn khong phai luc nao
cling nhit quan. Nhiéu nghién ciu cho thiy
anh huong tich cuc cia QTHTK hiéu qua dén
hi€u qua tai chinh nhu Sahari et al. (2012),
Shardeo (2015), Sunday and Joseph (2017),
Gotas (2020), Aldubhani et al. (2022),
Alnaim and Kouaib (2023), Truong (2023),
Rahayu and Ilham (2023),... Tuy nhién, mot
sO nghién ctru khac lai khong tim thidy mdi
quan hé rd rang chiang han Koumanakos
(2008), Sekeroglu and Altan (2014). Cac
nghién ctru ciing cho thiy rang cau trac nganh
c¢6 anh huong dén tac dong cuia QTHTK dén
hiéu qua kinh doanh, ching han (Sekeroglu &
Altan, 2014) tim thiy tac dong tich cuc cua

QTHTK dén loi nhuan DN trong linh vuc
thuc pham nhung khong tim thiy tac dong
nay trong linh vuc dét may hoac ban budn va
ban 1¢.

Déi voi Viét Nam, cac nghién ctru vé tac
dong QTHTK dén hiéu qua tai chinh cia DN
tai Viét Nam con thiéu Véng, dac biét la
nghién ciru trong moét nganh nghé cu the.
Ngoai ra, voi bdi canh thi truong ban 1¢ tai
Viét Nam dang phat trién manh mé, dong thoi
cling d6i mat v6i nhiéu thach thirc nhu bién
dong nhu cau tiéu dung, ap luc canh tranh va
chi phi hoat dong cao bai vay viée téi wu hoa
loi nhuén thong qua QTHTK 1a mét yéu t6
quan trong trong viéc ndng cao gia tri co dong
va dam bao sy phat trién bén vimg trong dai
han. Do vay, nghién ctru tim hiéu vé hiéu qua
QTHTK tac dong ty suat sinh 16i ctia DN ban
1é niém yét trén TTCK Viét Nam 1a can thiét.
Nghién ctru duge thuc hién bang phuong
phap dir liéu bang véi sb liéu khao sat DN ban
1¢ niém yét trén TTCK Viét Nam trong thoi
gian 10 ndm tir nam 2014 dén nam 2023. Noi
dung nghién ctru bao gdm céc phan: co so 1y
thuyét va tong quan nghién ctru, phuong phap
nghién ciru, két qua nghién ciru va két luan.

2. Co so Iy thuyét va tong quan nghién ctru

2.1. Co 56 Iy thuyét

Trong moéi truong kinh doanh ngay cang
canh tranh va bién dong, QTHTK dong vai
trd quan trong trong vi¢c dam bao hi¢u qua
kinh doanh ctia DN. D¢ téi wu hoa viéc quan
1y HTK, hai 1y thuyét quan Iy ndi bat: Thuyét
rang budc (Theory of Constraints - TOC) va
Thuyét tinh gon (Lean Manufacturing) di
dugc cac DN ap dung rong rai dé cai thién
hiéu suat va gia tang lgi nhuan.

Inman et al. (2009) dinh nghia TOC la mot
triét Iy quan 1y tap trung vao cai tién lién tuc
dé nang cao hi¢u qua ciia t6 chirc. Theo Chou
et al. (2012) Iy thuyét rang budc c6 thé giup
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cac DN nhan dién va xur ly céc van dé ton
dong trong quan ly vat li€u, tor do cai thién
hiéu qua cta to chirc. Trong QTHTK, TOC
mang lai nhiing loi ich rd rét giup DN giam
thiéu thoi gian luu trir hang hoa khong cén
thiét, tranh tinh trang t6n kho du thira va chi
phi Ivu kho cao, dong thoi t6i wu hoa viée str
dung tai nguyén va tang cuong téc d6 luan
chuyén hang héa. TOC gitp t6i wu hoa quy
trinh QTHTK béang cach dam bao ring cac
diém rang budc trong quy trinh san xuat
khong bi tic nghén do thiéu HTK. Do d6, vai
trd ciia TOC 1a duy tri mirc HTK t6i uu ¢ cac
diém quan trong trong chudi cung tng dé
dam bao hé thong hoat dong higu qua hon,
khong bi gian doan boi cac diém rang budc.
Triét 1y san xuit tinh gon (Lean
Manufacturing) duoc hinh thanh tir hé théng
san xudt Toyota va dugc phd bién rong rai
sau khi Womack va cong sy cong bd cong
trinh The Machine that Changed the World
(Ta & Le, 2025) Cach tiép can nay tap trung
vao vi¢c nang cao hiéu qua van hanh thong
qua vi¢c loai bo cac hoat dong khong tao gia
tri va téi uu hoa quy trinh san xudt. Theo
(Marques et al., 2022) Lean dong vai tro
quan trong trong viéc 1y giai mbi quan hé
gitra QTHTK va hiéu qua DN, khi giap DN
han ché tinh trang t6n kho du thira, dong thoi
van duy tri mic t6n kho hop 1y dé dap tng
kip thoi nhu cdu ciia khach hang. Ngoai hai
ly thuyét trén, mo hinh Lugng dat hang kinh
té t61 wu (Economic Order Quantity - EOQ)
dugc xem 1a mot nén tang quan trong trong
QTHTK. M6 hinh nay giup doanh nghiép
xac dinh luong dat hang t6i wu nham t6i thiéu
hoa téng chi phi ton kho, bao gdm chi phi dat
hang va chi phi luu kho, qua d6 gop phan cai
thién loi nhudn doanh nghi¢p (Koumanakos,
2008). Bén canh d6, phuong thirc quan 1y ton
kho Just-In-Time (JIT) mot Gng dung thuc

tién cua triét 1y Lean hudng dén viéc cung
g hang hoa dung thoi diém can thiét, tir d6
giam thiéu luong ton kho va cac chi phi luu
giit lién quan. D6i v6i doanh nghiép ban 1¢,
hang ton kho thuong chiém khoang 40-60%
tong tai san (Ta & Le, 2025), vi vay QTHTK
c6 mdi quan hé truc tiép véi ty suat sinh 10i
trén tai san (ROA). Cu thé, QTHTK hiéu qua
gitip giam chi phi luu kho, han ché rii ro
hang hoa 15 thoi va ting toc do luan chuyén
vbn, qua d6 nang cao hiéu qua st dung tai
san va cai thién ROA. Ngugc lai, khi
QTHTK kém hleu qua, doanh nghlep dé phat
sinh tinh trang ton kho du thira, vén bi @
dong trong hang hoa, dong thoi gia tang chi
phi bdo quan va rui ro hu hong, tir d6 1am suy
giam hiéu qua st dung tai san va giam ty suét
sinh 101 ciia doanh nghiép.

2.2. Tong quan nghién civu

Nhiéu cong trinh nghién ciru di xem xét
mobi lién hé gitta QTHTK va ty suét sinh 1oi
cua DN, tuy nhién két qua thu duoc van chua
c6 su théng nhat. Mot s6 nghién ctru cho thy
viéc quan Iy HTK hiéu qua c6 thé gbp phan
nang cao ROA thong qua viéc cai thién hi¢u
qua st dung tai san va kiém soat chi phi lién
quan dén ton kho (Gotas (2020), Sahari et al.
(2012), Rahayu and Ilham (2023), Truong
(2023), Alnaim and Kouaib (2023). Dac biét,
viéc ap dung cac phuong thuc nhu Just-In-
Time (JIT) hodc duy tri mirc ton kho tdi wu
thuong duogc ghi nhan 1a mang lai loi ich tai
chinh dang ké, nhat 13 trong linh vuc san xuat.
Nguogc lai, mot s6 nghién ctru khéc lai cho
rang tac dong ctia quan trj ton kho dén ROA
khong phéi lic nao ciing rd rang dac biét
trong cac nganh nhu bén 1¢ va dét may noi
hi€u qué hoat dong con chiu anh huong dang
ké tr cic yéu td& khic Kontu (2014),
Sekeroglu and Altan (2014))
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QTHTK duoc xem la mot yéu td c6 tac
dong thuan chiéu dén ty suét sinh 10i ctia DN.
Trudce het cac nghién ctiru da khang dinh rang
tang sO ngay ton kho c6 tac dong nguge chidu
dén ROA. Nghién ctru cua Gotas (2020) cho
thay rang trong nganh thuc pham & Ba Lan,
s0 ngay ton kho ctia san pham do dang c6 anh
hudng nguoc chidu dén ROA. Piéu nay ciing
dd duoc khang dinh trong nghién ctu cua
Sunday and Joseph (2017) khi khao sat 30
DN in nhanh/an ubng, siéu thi va cac cong ty
san xudt d6 noi that tai qudc gia Nigeria véi
két luan thoi gian luan chuyén HTK cang
cham thi lgi nhuédn cua DN cang giam. Tuong
tu Sahari et al. (2012) ciing tim thdy két qua
sd ngay ton kho anh hudng tiéu cyc dén ROA
v6i két qua khao sat 82 cong ty xdy dung &
Malaysia trong giai doan 2006-2010. Tai Vi¢t
Nam két qua twong ty & nghién ctru cua
Truong (2023) & 50 DN san xuat niém yét
trén HOSE trong thoi gian tor 2010-2019.
Théo luan két qua niy cac nghién ctru cho
rang viéc gitt HTK trong thoi gian dai hon
thudng di kém véi chi phi cao hon, chiang han
nhu chi phi bao quan, rii ro hu hong hodc 16i
thoi va chiém dung von.

Ngoai ra, mot s6 nghién ctru khac cling chi
ra ty 1¢ quay vong HTK c6 anh hudng tich
cuc dén ROA (Sunday and Joseph (2017),
Srour and Azmy (2021), Alnaim and Kouaib
(2023), Rahayu and Ilham (2023). Nghién
ctru ciia Sunday and Joseph (2017) cho thay
ty 1& quay vong HTK c6 tac dong thuin dén
ROA vé6i mau 30 DN thudc cac nganh cong
nghiép san xuat do noi that, ban budn va dich
vu an uéng nhdé va vua tai bang Delta,
Nigeria. Tuong tu Srour and Azmy (2021)
nghién ctru cac cong ty niém yét Ai Cap tir
nam 2013 dén 2021 cho két qua ty 1& quay
vong HTK c6 tac dong thuan dén ROA.
Alnaim and Kouaib (2023) xem xét anh

huéng cia ty 18 quay vong HTK dén ty 18 loi
nhuén trén tai san (ROA) trong bdi canh 78
DN san xuit tai A Rap X¢ Ut giai doan tir
nam 2017 dén 2021. Két qua thu dugc cho
thay ty 18 quay vong HTK ting 1én ROA ciing
tang theo. Giai thich cho két qua nay cac tac
gia cho rang ting cuong ty 1é quay vong HTK
cho phép cac DN giam thiéu chi phi t6n kho,
tang cuong hiéu qua su dung tai san tir o6 cai
thién ROA. Céc tac gia ciing nhan manh rang
QTHTK hiéu qué giup cac DN nhanh chong
dap Gmg nhu cau thi trudng, tranh tinh trang
thiéu hang hodc ton kho quéa mirc, tir d6 tdi wu
hoa lgi nhuan.

Bén canh d6 cac nghién ctru con tim thay
anh huong do tinh gon HTK (Hofer et al.
(2012), Sunday and Joseph (2017) dén ROA.
Saengchote and Wongkaew (2017) nghién
ctru 363 DN niém yét Thai Lan nim 2002 dén
2014 cho thay ROA cai thién khi mtrc d6 tinh
gon cua HTK tang 1én tuy nhién anh huong
nay c6 thé thay doi tiy timg nganh nghé cua
DN. Theo cac nghién ctru tinh gon HTK co
thé cai thién ROA bang cach ti wu hoa viéc
sir dung tai san va giam cac chi phi lién quan
dén bao quan, bao hiém va riii ro hang héa 16
thoi. Tuy nhi€n, cac nghién ciru nay cing
nhan manh néu khong dugc quan ly t6t, chién
lugc nay co6 thé dan dén rii ro thleu hut hang
hoa, tang chi phi dat hang khan cap va van
chuyén, gdy anh hudng tiéu cuc dén loi nhuén
((Sunday & Joseph, 2017)

Thém nira, mgt trong nhiing chi s6 duogc
nhiéu nghién ciru sir dung dé do luong hiéu
qua ciia QTHTK khi danh gia tic dong dén
ROA d6 13 ty 16 HTK trén doanh s (Shin et
al. (2015), Moedu et al. (2023)). Shin et al.
(2015) thuc hién nghién cuu 1.289 DN san
xuat Hoa Ky tir 2005 dén 2007 va tir 959 DN
tir 2005 dén 2012 chi ra ty 1¢ ton kho trén
doanh thu c6 tac dong tiéu cuc dén ty suit
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sinh 161 cia DN. Tuong tu Moedu et al.
(2023) cho théy chi s HTK trén doanh thu
c6 anh hudng nguoc chiéu dén chi sé loi
nhuan trén tai san (ROA) khi nghién ctru cac
DN san xuat hang hoa cong nghiép niém yét
tai Nigeria. Giai thich diéu nay Moedu et al.
(2023) khang dinh HTK trén doanh thu cao
ddng nghia DN chuyén d6i HTK thanh
doanh thu khong hiéu qua khién phi luu kho
ting va lam gia ting nguy co hang 16i thoi.
Két qua 13, loi nhuén ciia DN bi suy giam khi
mot phan 16n vén bi “giam giii” trong HTK
thay vi dugc chuyén hoa hiéu qua thanh
doanh thu.

Bén canh nhiing nghién ciru tim thdy anh
hudng tich cuc cua QTHTK dén hiéu qua DN
thi c6 nhitng nghién ciru khong thay duoc két
qua anh hudng cua mdi quan hé nay.
Sekeroglu and Altan (2014) khong tim thay
anh huong cuia QTHTK dén hiéu qua tai
chinh DN trong linh vyc dét may hodc ban
buon va ban 1¢ khi thuc hién nghién ctru 3
nhom nganh dét may (16 DN), thuc phém (14
DN) va ban bu6n ban I¢ (11 DN). Co thé c6
nhiéu ly do cho viéc khong tim thy m01 quan
hé nay, bao gdm dac thu cua nganh, cau trac
thi trudng va cac yéu t6 kinh té vi mo khac
nhau. Ching han trong nganh dét may, c6 thé
c6 su canh tranh cao, thay ddi nhanh chong vé
mAu mi va xu huéng hodc cac yéu té khac
nhu chi phi lao dong va nguyén liéu dau vao
c6 thé anh huong dén loi nhuin hon 1a
QTHTK. Trong nganh ban le, su bién dong
ctia nhu ciu va sy da dang ctia san pham c6
thé 1am cho viéc QTHTK tré nén phirc tap
hon nén hiéu qua ctia quan tri c6 thé tac dong
khong nhiéu dén loi nhuan DN. Cung két qua
v6i nhiing nghién ciru nay Kontu§ (2014)
khao sat 101 DN Croatia, bao gdm 51 DN 1én
va 50 DN vura va nho (SMES) Két qua cua
nghién ctru khong tim thiy mdi quan hé thong

ké co y nghia gitra muc do ton kho va ty suét
sinh 161 cua DN.

Tai Viét Nam, cac nghién cuu vé anh
hudng cia QTHTK dén két qua DN con thiéu
vang. Thing & Huong (2019) nghién ctru 19
DN nganh dét may niém yét trén TTCK Viét
Nam trong giai doan tir 2014 dén 2017. Két
qua cho thay két qua quan trj ton kho c6 anh
huong dén ty suét sinh 161 ctia cac DN nganh
dét may Viét Nam. Két qua ctia Nam va cong
su (2022) trong cac DN niém yét Viét Nam
giai doan 2016 - 2020 cho thay thoi gian luan
chuyén HTK c6 anh huéng ngugc chiéu dén
ROA. Gan ddy nhat, Ta & Le (2025) di tap
trung riéng vao nhém DN bén 1¢ niém yét tai
Viét Nam, cung cép bang ching thuc nghiém
vé tac dong ctia QTHTK dén loi nhuin cia
cac DN trong nganh nay. Ké thira hudng
nghién ctru cua Ta & Le (2025), nghién ctru
nay tiép tuc 1am sau sic thém hiéu biét vé chu
dé nay bang cach xem xét tic dong cua
QTHTK dén ty suit sinh 10i trén tai san
(ROA). Khéac v6i loi nhuan tuyét doi, ROA
phén 4nh hi€u qud s dung tai san cua DN
mot goc nhin ddc biét cd y nghia trong nganh
ban 1¢, noi HTK thuong chiém ty trong 16n
nhat trong tong tai san. Viéc lya chon ROA
cho phép danh gia licu QTHTK co6 thuc su
g6p phan nang cao hiéu qua khai thac ngudn
luc cua DN ban 1¢ Viét Nam hay khong mot
khia canh ma céc nghién ctru trong nudc chua
truc tiép dé cap. Két qua nghién ctru ky vong
cung cip co so tham khao hiru ich cho nha
quan tri DN, nha dau tu cling nhu cac nha
hoach dinh chinh sach trong linh vuc ban 1¢.

3. Phwong phap nghién ciru

3.1. Gid thuyét va mé hinh nghién ciru

Duya trén thuyét tinh gon va thuyét diém
han ché cing voi tham khao két qua nghién
cuu cua Sahari et al. (2012), Hofer et al.
(2012), Shin et al. (2015), Sunday and Joseph

khoa hoc =

S6 214/2026

thuong mai 95



KINH TE VA QUAN LY

(2017), Gotas (2020), Srour and Azmy
(2021), Alnaim and Kouaib (2023) tac gia du
doan rang QTHTK hiéu qua c6 anh hudng
tich cuc dén hiéu qua st dung tai san cia DN.
Vi vay, tac gia xay dung gia thuyét:

HI: QTHTK hiéu qua co anh hwong tich
cue dén ty sudt loi nhudn trén tai san cia DN

Pé kiém tra gia thuyét trén tac gia xay
dung phuong trinh hdi quy nhu sau:

Mo hinh 1: ROAlt Bo T+ BINDIIt +
BoSIZE; T B3LEV; t + B4GRW; T Uit

Mé hinh 2: ROAlt Bo + BIITth +
B2SIZE; + B3LEV; -+ ByGRW 4+ ui

Mé hinh 3: ROA = By t+ BIILElt +
BoSIZE; ¢ + B3LEV; ¢ + B4GRW1 LUt

M6 hinh 4: ROA =By T BIISth
BoSIZE; T B3LEV; t + B4GRW; T U

Trong do, ROA la bién ty suit loi nhuan
trén tai san dai dién cho bién ty suat sinh 1oi
cta DN, bién NDI, ITR, ILE, IRS lan lugt la
s6 ngay luu kho, Vong quay ciia HTK, d9 tinh
gon cua HTK, ty 1¢ HTK trén doanh thu la dai
dién cua bién hiéu qua quan tri hang tdn kho,
bién SIZE, LEV, GRW la c4c bién kiém sodt
ctia mo hinh. Dién giai chi tiét cac bién duoc
thé hién trong Bang 1:

3.2. Méu nghién ciru

Theo dir liéu dugc tong hop tir BCTC cia
cac DN (tai tu trang https://finance.viet-
stock.vn/). Tinh toi thoi diém thang 6/2024,
¢6 55 DN ban 1¢ va dam bao két qua nghién
clru, tac gia str dung dit liéu ca cong ty niém
yét 6n dinh trén san giao dich chimg khoan
trong giai doan tu nam 2014 dén nam 2023.

Bang 1: Gidi thich cdc bién trong mo hinh nghién ciiu

Sb A g Ky . " Moi quan hé
T Tén bién hiéu Do luong Tham chiéu véi ROA
TY suit X . Hofer et al. (2012), Sunday and Joseph
_tysuat Tong lgi nhuén sau thué (2017), Gotas (2020), Srour and Azmy
1 sinh 1oi trén | ROA - . .
t4i san Téng tai san binh quan (2021),Alnaim and Kouaib (2023),
Rahayu and Ilham (2023)
S6 ngay Gié tri HTK trung binh x 365 Golas (2020), Sunday and Joseph Tiéu cye
2 tn kho NDI Gia vén hane ba (2017), Sahari et al. (2012), Truong
ia von hang ban (2023)
Véne qua ) Sekeroglu and Altan (2014), Srour and Tich cuc
ong quay Gia vén hang ban Azmy (2021), Koumanakos (2008),
3 vong cua ITR — . .
HTK Gié trj HTK trung binh Rahayu and Ilhalp (2023), Alnaim and
Kouaib (2023))
R . Tiéu cuc
4 Ty 1¢ HTK ISR Gia tri ton kho trung binh Shin et al. (2015), Elsayed and Wahba
trén doanh so Doanh thu ban hang (2016), Moedu et al. (2023)
6 tinh gon Gié tri HTK trung binh Hofer et al. (2012), Saengchote and Tich cuc
5 ; ; ILE — - Wongkaew (2017), Sunday and Joseph
HTK Tong tai san trung binh
(2017)
Ty 1¢ 1A s \ Tich cuc
6 | tingtruong | GRw | TV1étngtruongdoanhthuso | o 0020y Aldubhani et al. (2022)
doanh thu v&i nam trude
R 2 o . . Tich cuc
7 Quy m6é DN | SIZE LN(tong tai san) Gotas (2020), Aldubhani et al. (2022)
Pon bay e A Golas (2020), Alnaim and Kouaib Tich cuc
8 taichinh | LBV | TV ¢ giltatong no va tong tai sin (2023), Aldubhani et al. (2022)
(Nguon: Tac gia tong hop)
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Nhimg DN khéng cé dit liéu trong nhiéu nim
dugc loai bo. Két qua thu dugc dir lidu bang
khong can bang v6i mau gom 33 DN ban 1é
v4i tong s6 quan sat 245 trong thoi gian 10
nam tir 2014 dén 2023. Dt liéu khong can
bang 1a do sy bién dong trong viéc niém yét
moi hogc hiy niém yét hodc thiéu vang dir
liéu cia mdt s6 doanh nghiép ban 1¢ trong giai
doan 2014 - 2023. Cach tiép can nay giup han
ché sai 1éch miu dam bao tinh dai dién cho
toan nganh va tan dung t6i da lugng thong tin
c6 san dé tang do tin cdy cho cac udc luong
thong ke.
3.3. Thong ké mé ta sé ligu

Bang 2 trinh bay thong ké mé ta cla cac
bién trong mo hinh nghién ctru. Két qua cho
thdy ROA binh quan dat 5,45% nhung c6 su
phan tan dang ké giira cac doanh nghiép ban
1é, v6i do léch chudn 6,8% va khoang dao
dong tir -56 % dén 34 %, phan anh sy chénh
léch 16n vé hiéu qua sir dyng tai san. Cac bién
quan tri hang ton kho gém ILE, NDI va ITR
cling c6 d6 bién thién cao, thé hién sy da dang
trong chién lugc quan tri hang ton kho giira
céc doanh nghiép trong mAu. Riéng bién ISR
c6 murc phan tan thap hon tuong d6i song gia
trj t6i da dat 0,71 cho thdy van ton tai mot sO
doanh nghiép co ty trong hang ton kho trén

Bang 2: Thong ké mé ta cdc bién trong mé hinh

Bién Quan sit | Trung binh | Dj léch chuén Téi thiéu Téi da
ROA 245 0,054 0,068 -0,56 0,34
NDI 245 54,15 70,78 0,90 377,49
ITR 245 40,62 63,85 0,96 404,39
ILE 245 0,24 0,23 0,0019 0,96
ISR 245 0,113 0,127 0,0023 0,71
(Nguon: Nhém tdc gid tinh todn)
Bang 3: Tdc déng ciia sé ngay ton kho dén ROA
Bién sé OLS FEM REM
Hé sb P value Hé sb P value Hé sb P value
NDI 0,0000774 0,209 -0,000409 0,026 -0,0000161 0,857
LEV 0,0000294 0,461 -0,001311 0,328 0,0000691 0,953
GRW 0,0014514 0,033 0,0006838 0,294 0,0011691 0,061
SIZE -0,002249 0,409 -0,018011 0,038 -0,006162 0,13
cons 0,0788821 0,033 0,3183315 0,006 0,1359048 0,014
R-sq 0,0297 0,0003 0,0125
Quan sat 245 245 245
Prob > chi2 = 0.2769
Prob > chibar2 = 0.0000. chon REM
(Nguén: Nhém tdc gid phdn tich dit liéu tir STATA)
khoa hoc
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doanh s6 & mtrc cao tiém an riii ro & dong vén
luu dong.

4. Két qua nghién ciru

bé Iwra chon mo hinh t6i wu nhom tac gia
tién hanh udc lugng binh phuong nho nhat
(OLS), tac dong cb dinh (FEM) va tac dong
ngiu nhién (REM). Két qua hdi quy trong cac
Bang 3,4, 5 va 6.

phan tich m6 hinh FEM va REM, nhom téac
gia di kiém dinh Hausman dé so sanh lya
chon mé hinh FEM hay REM. Véi két qua
Prob > chi2 c6 P_value < 0=5% & md hinh
(2) nén du co so dé bac bo gia thiét Ho (Bang
2). Con mo hinh (1), (3), (4) c6 Prob > chi2
c6 P value > a=5% chung té khong co su
khac biét c6 ¥ nghia théng ké giita cac udc

Bang 4: Tdc dong ciia ty 1é quay vong HTK dén ROA

Bién s6 OLS FEM REM
Hé 56 P value Hé s6 P value Hé s6 P value

ITR -0,000266 0,707 0,000563 0,522 0,0000184 0,813

LEV 0,001184 0,42 -0,001576 0,243 -6,02E-05 0,959

GRW 0,0041487 0,036 0,0007366 0,263 0,0011761 0,06

SIZE -0,002562 0,364 -0,020933 0,020933 -0,005961 0,146

_cons 0,0882768 0,024 0,3246019 0,006 0,1315876 0,019

R-sq 0,0239 0,0029 0,0138

Quan sat 245 245 245

Prob > chi2 = 0.0052
Prob >F = 0.0032. chon FEM
(Nguon: Nhém tac gia phan tich dir liéu tir STATA)
Bang 5: Tdc dong cia do tinh gon HTK dén ROA
Bibn sb _OLS _FEM _REM
HeE so P value HE so P value HeE so P value
ILE 0,0609487 0,001 0,0544285 0,255 0,0630551 0,017
LEV 0,000369 0,768 -0,001345 0,323 -0,000271 0,816
GRW 0,0012203 0,072 0,0007195 0,274 0,001315 0,097
SIZE -0,003212 0,23 -0,017021 0,063 -0,006024 0,131
_cons 0,0813612 0,025 0,2693967 0,035 0,1174505 0,031
R-sq 0,0636 0,0224 0,0587
Quan sat 245 245 245
Prob > chi2 = 0.4760
Prob > chibar2 = 0.0000. Chon REM

(Nguon: Nhém tac gia phan tich dir liéu tir STATA)

Vi ca bén mo hinh nghién ciru (1), (2),
(3), (4), nhém tac gia thyc hién phuong phap
héi quy cb dinh (FEM) va phuong phap hoi
quy tac dong ngau nhién (REM). Tir két qua

lugng cua FEM va REM (Bang 1, 3, 4). Do
d6, mé hinh (1), (3), (4) lua chon hi¢u ung
ngau nhién (REM). Sau khi lya chon mé hinh
FEM thay cho lya chon m6 hinh REM ¢ m6
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Bang 6: Tdc dong cia ty 1é HTK trén doanh sé dén ROA

Bién so0 OLS FEM REM
Hé 50 P value Hé s6 P value H¢ sb P value

ISR 0,0282028 0,413 -0,237655 0,015 -0,027455 0,579
LEV 0,0009358 0,46 -0,001237 0,355 -5,55E-05 0,962
GRW 0,0014492 0,035 0,0006879 0,29 0,0011598 0,063
SIZE -0,002236 0,386 -0,017372 0,045 -0,006022 0,129
_cons 0,0814684 0,028 0,3144799 0,007 0,1389543 0,012
R-sq 0,026 0 0,0097
Quan sat 245 245 245

Prob > chi2 = 0.1817

Prob > chibar2 = 0.0000. Chon REM

(Nguon: Nhém tdc gid phdn tich dit liéu tir STATA)

hinh 2, nhom tac gia thyc hién phuong phap
hdi quy binh phuwong nho nhét (OLS) thong
qua kiém dinh F dé lya chon mé hinh phu hop
giita md hinh FEM va m6 hinh OLS. Két qua
kiém dinh F cho thiy Prob>F= 0.000 <0=5%
0 mo hinh (2) vi vay, bac bé Ho, chon FEM
cho mo hinh (2).

Dbi v6i mé hinh (1), (3), (4), dé kiém tra
gitta m6 hinh REM (Random Effects Model)
va OLS (Ordinary Least Squares), nhom tac
gia st dung kiém dinh Breusch-Pagan
Lagrange Multiplier (LM test). Két qua ca 3
mo hinh déu ¢ P-value nho hon 0.05. Diéu
nay c6 nghia 1a c6 sy khac biét c6 y nghia
théng ké gitta mo hinh OLS va mé hinh
REM. Do d6 cac mé hinh (1), (3), (4) str dung
mo hinh hiéu tmg ngau nhién (REM).

Nhu vay, voi dit li€u thu thap duoc, phan
tich FEM la t8t nhat duoc lwya chon véi mo

hinh (2) va REM 14 t6t nhat voi mo hinh (1),
(3), (4). Tuy nhién, trudc khi di phan tich anh
huong cia QTHTK dén két qua kinh doanh
DN, nhém tac gia tién hanh st dung céc kiém
dinh cac khuyét tat cia mo hinh. Két qua tong
két vé khuyét tat cia mo hinh nhu sau bang 7:

Dé khic phuc hién tuong phuong sai thay
d6i trong mo hinh nghién ctru, nhom tac gia
stt dung u6c luong véi sai sé chuan manh.
Phuong phép ndy sé& diéu chinh phuong sai
thay d6i trong mo hinh. Két qua diéu chinh
ctia 4 md hinh thé hién trong Bang 8.

Két qua cua bang trén cho thay R2 cua céac
mo hinh thap. Két qua nay phan anh thuc té
ROA cua DN ban 1¢ con chiu tac dong cua
nhiéu yéu t6 vi mo (14i sut, tang truong, lam
phat) va vi mé (chién luoc gia, chat luong
dich vu khéach hang, ning luc quan ly). Tuy
nhién két qua nay ciing giup giai thich mot

Bang 7: Bdng tong hop khuyét tit cic mé hinh

M4 hinh 1 M5 hinh 2 M6 hinh 3 M4 hinh 4
Da cong tuyén Khoéng Khoéng Khoéng Khoéng
Phuong sai thay doi Co Co Co Co
Ty tuong quan Khoéng Khong Khong Khong

(Nguon: Nhém tdc gid tong hop)
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Bang 8: Bang két qua hoi quy diéu chinh

) M6 hinh 1 Mo hinh 2 M6 hinh 3 M6 hinh 4
Bién Heé s6 P- Hé sb P- Heé sb P- Hé s6 P-
: value : value : value : value
NDI 0,000774 | 0,329
ITR -0,000026 | 0,636
ILE 0,0609487 | 0,003
ISR 0,02802 | 0,498
LEV 0,000294 | 0,036 | 0,0010184 | 0,021 0,000369 | 0,487 | 0,000935 | 0,044
GRW 0,001514 0 0,0014487 0,0012203 0 0,001449 0
SIZE -0,00224 | 0,405 | -0,002562 | 0,373 | -0,003212 | 0,189 | -0,00236 | 0,385
R? R?=0,023 R?=0,029 R2=0,063 R?=0,026

(Nguon: Nhém tdc gid tong hop)
phén rat nho anh huong cia QTHTK dén su
bién dong ctia ROA. Cuy thé:

NDI (Number of Days Inventory): La sb
ngay luu kho, dai dién cho hi¢u qua QTHTK
& mo hinh 1 ¢6 Hé s6 13 0.000774 va P-value
14 0.329, cho thay khong c6 ¥ nghia théng ké
va khong c¢6 anh huong dén ROA. Két qua
nay nguoc véi nghién cuu cia Gotas (2020),
Sunday and Joseph (2017), Sahari et al.
(2012), Truong (2023).

ITR (Inventory Turnover Ratio): Ty 1¢
quay vong ctia HTK ¢ mé hinh 2 ¢6 hé s6 1a
-0.0000266 va P-value la 0.636, khong c6 y
nghia thong ké va khong co anh hudéng dén
ROA. Két qua nay phu hop véi nghién ciru
cua Koumanakos (2008) trong nganh thuc
pham, (Sekeroglu & Altan, 2014) trong nganh
an udng nhung ngugc v6i nghién ciu cia
Srour and Azmy (2021), Koumanakos
(2008), Rahayu and Ilham (2023), Alnaim
and Kouaib (2023).

ILE (Inventory Leanness): D3 tinh gon
ciia HTK & m6 hinh 3 ¢6 hé sb 1a 0.0609487
va P-value 1 0.003, c6 y nghia thong ké va
anh huong tich cuc dén ROA. Két qua nay
phu hop véi nghién ciu cua Hofer et al.
(2012), Saengchote and Wongkaew (2017).

ISR (Inventory to Sales Ratio): Ty 1¢
HTK trén doanh thu & md hinh 4 c6 hé sb 1a
0.028028 va P-value 1a 0.498, khong co6 y
nghia théng ké va khong c6 anh huong dén
ROA. Két qua nay phu hop vé6i nghién ciru
cua Shin et al. (2015).

5. Két luin

Nghién ctru vé “Anh huéng cta hiéu qua
quan trj ton kho dén ty suat sinh 10i ctia cac
DN ban 1& niém yét trén TTCK Viét Nam”
nhim muc tiéu danh gia tic dong cua
QTHTK dén ty suét sinh 10i ciia cac DN ban
1¢. Nghién ctru dugc thuc hién bang cach thu
thap cac BCTC cac DN ban 1¢ trong khoang
thoi gian 2014-2023 dé danh gia cac chi s6
lién quan dén HTK va ty suét sinh 1oi cia
cac DN. Nghién ctru di chi ra cac chi s lién
quan dén QTHTK nhu sé ngay luu kho
(NDI), ty 1€ quay vong cua HTK (ITR), ty 1¢
HTK trén doanh thu (ISR) khdong co6 tac
dong dén ty suat sinh 10i cia DN bén 1é.
Diéu nay c6 thé giai thich rang do dic thu
ctia nganh ban 1¢ c6 sy bién dong vé nhu cau
va chién lugc QTHTK khac nhau giita cac
DN khién cho céc chi sé NDI va ITR khong
c6 ¥ nghia thdng ké véi ROA. Bén canh d6
cac DN ban 1é van phai duy tri mirc ton kho
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cao dé dap tmg nhu cau thi truong va hiéu
qua tai chinh ctia DN ban 1& phu thudc nhiéu
vao cac yéu td khac nhu chién luoc gia, dich
vu khach hang va hiéu qua hoat dong, hon 1a
chi s6 QTHTK.

Tuy nhién, két qua cua nghién ctru cho
thiy chi s6 tinh gon HTK (ILE) ¢6 anh huong
tich cuc dén ROA. Tir két qua nay nhém tac
gia cho rang cac doanh nghiép ban 1& can
chuyén trong tdm quan tri tdn kho tir viée chi
theo ddi toc do ludn chuyén hang hoa sang toi
wu héa quy mé tén kho trong mbi quan hé voi
téng tai san doanh nghiép. Theo d6, doanh
nghiép nén thudng xuyén ra soat va phan loai
hang t6n kho theo mirc 46 dong gop va kha
ning luan chuyén nham xac dinh cac nhom
hang hoa c6 gia tri cao nhung ti€u thy cham
dé c6 bién phap xir Iy phu hop. Pong thoi
viéc ap dung cac nguyén tic quan tri ton kho
tinh gon cai thién hé théng du bao nhu cau va
dong bo hoa quy trinh dat hang voi nhu cau
thuc té s€ giup giam thiéu luwong tén kho
khong can thiét, tiét kiém chi phi luu kho va
nang cao hi€u qua st dung tai san. Ngoai y
nghia ddi v6i nha quan tri doanh nghiép, két
quad nghién ctru con mang lai ham y cho nha
dau tu va nha hoach dinh chinh sach. Déi véi
nha dau tu, chi s6 ILE c6 thé duoc xem 13 mot
tin hiéu bd sung phan anh hiéu qua quén tri tai
san cua doanh nghiép ban 1€ bén canh céac chi
tiéu tai chinh truyén théng nhu ROE, P/E hay
P/B. Trong khi d6, dbi vdi co quan quan 1y va
cac hi¢p hdi nganh ban 1¢é nghién clru goi y
can khuyén khich doanh nghiép ap dung cac
phuong phap QTHTK hién dai, hd tro tiép
can cong ngh¢ quan tri chudi cung ung va xay
dung cac hudng din quan tri ton kho phu hop
v6i dic thu nganh ban 1¢ Viét Nam nham
nang cao hi¢u qua st dung tai sadn va tang
cuong nang luc canh tranh cua doanh nghiép
trén thi truong.

Han ché ciia nghién ciru va hudéng nghién
clru trong tuong lai

Nghién clru nay danh gid tic dong cua
QTHTK dén ty suat sinh 10i (ROA) cua céc
DN ban 1é niém yét trén TTCK Viét Nam.
Tuy nhién, nghién ctru chi tap trung vao cac
DN ban 1¢ niém yét, c6 thé khong phan anh
day du dic thu cua cac DN khong niém yét
hodc cac DN trong cac nganh khac. Cac yéu
td dic thu cua nganh ban 1é c6 thé 1am cho
két qua khong hoan toan khai quat duoc cho
cac nganh cong nghi¢p khéac. Dt liéu duogc
thu thap trong giai doan 2014-2023 c6 thé bi
anh hudong boi nhitng bién dong kinh té
trong thoi gian nay, chang han nhu sy anh
huong cua dai dich Covid-19, khién viéc
phan anh xu hudng dai han trong cac yéu td
QTHTK bi han ché. Hon nira, viéc st dung
dir liéu bang khong can bang ciing c6 thé tao
ra nhiing thiéu sot trong phén tich néu khong
kiém soat ddy du cac bién ngoai lai. Ngoai
ra, md hinh chua kiém soat duoc mot sé yéu
t6 vi mo nhu 1di sudt, lam phat hay ting
truong GDP c6 thé anh hudng dong thoi dén
ca QTHTK lan ROA.

Pé khic phuc cac han ché trén va mé rong
pham vi nghién ctru, nghién clru twong lai c6
thé mo rong d6i twong nghién ctru sang cac
nganh cong nghi¢p khéac tor d6 so sanh va
danh gia tic dong cua QTHTK trong bdi
canh rong hon, giup khing dinh do tong quat
cia cac két qua nghién ctu. Pong thoi
nghién ctru c6 thé kéo dai thoi gian thu thap
dir liéu dé co cai nhin rd rang hon vé cic xu
huéng dai han. @
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Summary

This research delved into the influence of
inventory management on the profitability of
retail companies listed on the Vietnamese
stock market. By using unbalanced panel data
over a decade (2014 to 2023), the study scru-
tinized indicators related to inventory man-
agement (days of inventory, inventory
turnover ratio, inventory leanness, inventory-
to-sales ratio) and profitability ratio (ROA).
The results indicated that the days of invento-
ry, inventory turnover ratio, and inventory-to-
sales ratio had no discernible impact on the
company’s return on assets (ROA). However,
a noteworthy positive effect of inventory
leanness on ROA was identified. The research
highlights the importance of optimizing
inventory leanness relative to asset value as a
key measure to enhance the efficiency of
asset utilization for retail businesses.
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