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TOM TAT Kha nang sinh 1&i la van dé dugc cac doanh nghiép luén dat 1én quan tdm hang dau, nhat la trong
diéu kién canh tranh ngay cang khéc liét nhu hién nay, khi Viét Nam ra nhdp cac hiép dinh thuong mai tu do thé hé
mai. Bai bao trinh bay nghién ctiu sy anh huéng cia chu ky chuyén déi tién mat dén hiéu qua céng ty. Di liéu duoc thu
thap tir 187 cong ty hoat dong trong nganh Xay dung niém yét trén thj trudng chiing khoéan Viét Nam tir nam 2010-
2014, v6i 919 quan sat. Nghién ctu da st dung thuéc do kha nang sinh I&i (bién phu thudc trong nghién cdu) 1a ty suat
loi nhuan trén doanh thu (ROS), loi nhuén trén tai san (ROA); cac bién doc 1ap la chi tiéu vé chu ky chuyén déi tién mat
(CCQ) va cac thanh phan cta chu ky chuyén déi tién mat, bao gém: ky phai thu binh quan (ARP), ky phai tra binh quan
(APP), ky tén kho binh quan (IP); ngoai ra, nghién ctu st dung chi tiéu ty 1é tang trudng tai san (AG) va ca cdu ng (D/A)
la hai bién kiém soat trong mé hinh. M6 hinh REM va FEM dugc st dung dé phan tich héi quy. Két quéa nghién ctiu cho
thay, su tdc déng nghich bién gilra ARP, IP, D/A vGi ROS, ROA va nhan t6 APP, AG c¢6 su anh hudng déng bién dén chi
tiéu ROS, ROA.

Tirkhoa: chu ky chuyén déi tién mdit; hiéu qua cdng ty; ky phai thu binh quén; ky phdi tra binh quan; ky tén kho binh quan

ABSTRACT Profitability is an issue that is always placed on top concerned by businesses, especially in the context
of increasingly fierce competition today when Vietnam joins the new free trade agreements. The paper examines the
impact of the cash conversion cycle on firm profitability. Data were collected from 187 firms in the construction sector,
listed on Vietnam's stock market from 2010-2014 and 919 observations. The paper uses the measure of profitability
(dependent variables in the study) namely ROS and ROA. The independent variables in the study is the CCC and the
components of cash conversion cycle consists of the AR, the AP, the IP; besides the article uses AG and D/A as two
control variables in the model. This research uses REM and FEM models for regression analysis. Through the analysis,
the research shows negative effects among ARP, IP, D/A and ROS and positive effects between APP, AG and ROS, ROA.
Keywords: cash conversion cycle; firm performance; average payable period; average receivable period; inventory period
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