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Phu luc 1. Cac bién nghién ctru

Ngay dang: 25/06/2026

Tén bién Ky hiéu Cong thirc tinh Ngudn
Nhu cau vén luu dong WCR (Tai san luu dong — No ngén Abbadi va Abbadi (2013),
han)/Tong tai san Baiios-Caballero va cong
Thoi gian thu hoi khoan DSO Khoan phai thu ng:?'lr‘l han binh su (2010), Goel va
phai thu quan/Doanh thu thuan mét ngay Sharma (2015), Jabbouri
Thoi gian luan chuyén DIO Hang ton kho binh quan/Gia von va cong su (2023),
hang ton kho hang ban mot ngay Jaworski va Czerwonka
Thoi gian thanh toan DPO Phai tra nguoi ban binh quan/Gia (2022), Khalaf va cong su
khoan phél tra von hé.ng ban mét Ilgfiy (2023)’ Moussa (2019)’
Chu ky chuyén dbi tién ccc DIO + DSO - DPO Rehman va cong sy
) ) ) . ) (2017), Salawu va Alao
Kha nang sinh 1oi ROA Loi nhudn sau thué¢/Tong tai san
(2014), Tiwari va cong su
Quy mé doanh nghiép SIZE Logarit clia tong tai san (2023), Tjandra va cong
Don bay tai chinh LEV Téng ng/Tong tai san s (2022) Wasiuzzaman
va Arumugam (2013)
Co hoi tang trudéng GROWTH (Doanh thu quy t — Doanh thu quy t-
1))/Doanh thu quy t-1
Dong tién hoat dong OCF Dong tién hoat dong/Tong tai san
Tai san ¢ dinh hitu hinh ~ TFA Tai san ¢ dinh hiru hinh/Téng tai
san
GDP GDP Ty 1€ tang truong GDP hang quy
Cong nghé CN Ty 1€ té}i san c¢b dinh V@ hinh lién Hu va cong su (2022),
quan dén cong ngh¢/Tong tai san Jiang va cong su (2025),
Wang va Wang (2022)




Phu luc 2. Thong ké mé ta cac bién nghién ctru

Bién Truwée Trong Sau
COVID - 19 COVID - 19 COVID - 19
WCR Gia tri trung binh 0,16477 0,19166 0,21948
Do léch chuan 0,14794 0,14560 0,17966
ROA Gia tri trung binh 0,02131 0,01223 0,01413
D6 léch chudn 0,02439 0,02217 0,01592
SIZE Gia tri trung binh 28,20615 28,31652 28,50664
D6 léch chuén 1,75740 1,88739 1,98317
LEV Gia tri trung binh 0,54293 0,52692 0,52610
D¢ léch chuan 0,18309 0,18612 0,19118
GROWTH Gia tri trung binh 0,03450 0,20343 0,06063
D¢ léch chuan 0,29971 0,89046 0,30221
OCF Gia trj trung binh 0,00980 0,01100 0,00548
D¢ léch chuan 0,08560 0,09307 0,08326
TFA Gi4 tri trung binh 0,12629 0,12152 0,10945
D6 léch chudn 0,10069 0,09569 0,08511
CN Gia tri trung binh 0,00302 0,00437 0,00499
D6 léch chudn 0,00428 0,00614 0,00577

Phu luc 3. Két qua lya chon giita cac phuong phap hoi quy

Kiém dinh F Kiém dinh Kiém dinh Hausman
Breusch-Pagan

Trudec COVID-19 F(19,152)=29,93; Prob= Chibar2=378,09; Prob = %2 = 8,38; Prob=0,3001
0,000 0,000

Trong COVID-19 F(19,112)=105,05; Prob= Chibar2=358,96; Prob = x2 = 3,25; Prob =0,8609
0,000 0,000

Sau COVID-19 F(19,132)=60,25; Prob= Chibar2=421,09; Prob = ¥2 =17,91; Prob =0,3405
0,000 0,000




Phu luc 4. Gié tri VIF cua timg bién nghién ciru trong cac mo hinh nghién ctru

Truée COVID - 19 Trong COVID - 19 Sau COVID - 19
ROA 1,70 1,36 1,40
SIZE 2,00 1,87 1,55
LEV 2,29 1,89 2,71
GROWTH 1,18 1,39 1,07
OCF 1,08 1,16 1,06
TFA 1,58 1,56 1,74
GDP 1,14 1,25 1,04
CN 1,98 1,47 1,15

Phu luc 5. Kiém dinh hién tuong ty twong quan va phuong sai sai s thay ddi

Kiém dinh ty twong quan Kiém dinh PSSSTD
Truéc COVID-19 F(1,19)=23,469; Prob = 0,0001 Chibar2=378,09; Prob = 0,000
Trong COVID-19 F(1,19)=15,821; Prob = 0,0008 Chibar2=358,96; Prob = 0,000
Sau COVID-19 F(1,19)=100,503; Prob = 0,0000 Chibar2=421,09; Prob = 0,000




