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' ' Bim ve phan tich tang trU'O'ng ben vfrng 
ciia ngan himg thU'ong m~i 

Ph~m Thi QuyCn* 

T6MTAT 

Tiing tru·tfng bin vUng ld sv fling truifng tir nVi ltrc thOng qua tdi d&u Ill' /pi nhu{in lilm gia tiing win 
ch ii stY hii'U. Di d(lt ifu·(lc mfi.C tieu ttii da hOa khii niing fling tnriing bin vi1'ng dOi hOi ctic ngiin hiing 
thu·ang ffl{li cdn tiin hiinh phlln tfch S(l' tdc d(ing cUa cdc nhiin tJ din tiing trtrO'ng bin virng ai cO 
cdc quyit djnh quiin trj phil h(fp trong tUng iliiu kijn Cfl thi. 

• Tlr khOa: tiing truJng, tl1ng trutYng bin vii"ng, ph lin tfch, ngfin hUng thuang m(li. 

ABSTRACT 

Sustainable growth i~ the internal growth by reinvesting profits to increase business capitaL 
Achieving the goal of maximizing sustainable growth requires commercial banks to analyse the 
impact of the factors on :..·ustainable growth to make appropriate management decisions under certain 
conditions. 

• Keywords: growth, sustainable growth, analysis, commercial banks. 

Khi nghien clru tinh hinh 
tang tnn'mg cUa nglin himg 
thuung m~i (NHTM), c<ic nhi 
quan trj thuOng ctS c?p d~n tinh 
hinh tiing trm'mg v€ tii sim, v6n 
chU sO hiiu, ngubn v6n huy 
dQng, cho vay kh3.ch hang, lqi 
nhu~n va sinh lOi cUa v6n. Vi~c 
din nhic, l\fa chQn ngubn 1\fC 
t.iii chinh ctS t~o kh3. nUng tUng 
tnrCrng 13. vfin d~ c6 Y nghia h€t 
slrc quan trQng d6i v6'i NHTM. 
C3.c NHTM c6 the thvc hi~n 
tUng tnr&ng bitng nQi lvc hay 
ngo~i lv·c. Trong ph~m vi bai 
vi~t nay, tic gi3. trao ct6i vb tiing 
tmCrng bil.ng nQi l\fc 
hay cOn gQi Ia tang Hbv 

tru·Ong bbn vfrng. 

Tang tnr6ng b~n 
vling lil S\f tang tm6ng Hbv 

tlr nQi h!c thOng qua t3.i 
dftu tlf lqi nhu?n l<lm gia Hbv 

tang v6n chU sO hfru. 
T6i da h6a kh<l ni'ing 

* TS- Hrc vi¢n Tdi clrlnh 

tang tru6ng b~n vfrng hl diSu ki~n 
quan trQng ctS ctap lmg yeu du ve 
an toin trong kinh doanh. Tang 
tnr6ng bSn vfrng ella mQt NHTM 
chju S\f tic dQng cUa c3.c chinh 
s<ich quin tri tai chinh cling nhu 
hi~u qua ho~t dQng kinh 

Khi ni'ing ti'ing tnrCmg b~n 
vilng ctuqc thS hi~n a chi tieu h~ 
s6 tang tru6ng b~n vfrng. NHTM 
c6 h~ s6 tiing tnr6ng b~n vUng 
cao thi khi ni'ing tang tnr6ng bSn 
vilng cao vi nguqc l~i. 

doanh ella NHTM. BS d{lt 
duqc mvc tieu t6i da h6a 
kM nang tang truOng bSn 
vih1g dOi h6i de NHTM 

H~ s6 tl'ing tru&ng 
bbn vfrng (Hbv) 

Lqi nhu~n gifr l{li 

V6n chU sO hfru 

dn ti€n hinh phRn tich S\f tic 
dQng cUa cac nhlin t6 d~n tang 
tnr6ng bb vfrng cte c6 clic quy~t 
djnh quin trj phU hqp trong tUng 
diSu ki~n cv the. 

Lqi nhu~n gifr l11i 

V6n chU sO hctu 

Lqi nhu;in gifr l11i Lqi nhu;in sau thu~ 

Lgi nhu~n sau thuf ' Thu nh;ip 

Lqi nhu;in gifr l11i Lqi nhu;in sau thu~ 

Lqi nhu;in sau thuf ' Tbng thu nh;ip 

(4) (3) 

V~n ctvng mO hinh phftn tich 
Dupont, cho thfiy m6i quan h~ 
ella clic h~ s6 tii chfnh ca ban 
tac dQng d~n h~ s6 ti'ing tnr6ng 
b~n vlmg cUa NHTM nhu sau: 

T6ng thu nh;ip Tai sim c6 

' ' v6n chU sO hfru Tai san c6 

T6ng thu nh?p 

' ' l-H~s6ng Tai san c6 

(2) (I) 

T'L'P chi nghien cuu Tai chinh ki!" toim ~ 
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Tlr phuang trlnh trCn, cho 
thfty h~ s6 tiing tru6ng b@n vCi'ng 
chju SlJ t<ic dQng ella 4 h~ s6 tii 
chinh: 

Thii' nh:h, hi. h~ s6 nq trCn 
t<l.i s:In th& hi~n mlrc dQ slr dvng 
dOn bay t<li chinh ella NHTM. 
Vi¢c slr d1,mg dOn b~y tai chinh 
c6 t<ic dQng dt l&n d~n khi 
nang tang tnr6ng bbn vil"ng elm 
NHTM. Tuy nhi€n, vi~c si'rd1,1ng 
dOn bfiy t3i chinh c6 thb t<ic 
dt)ng tich qrc vi cUng c6 th& t<'ic 
dQng tiCu clJc d~n kha nang tiing 
tmCmg b~n vUng ella NI-ITM. 
N~u h~ s6 sinh lCri co ban ella 
V(\n kinh doanh thip hem !iii 
sufit tnl lUi ella c:ic kho3n nq thi 
vi¢c slr dl,lng dOn bfty tili chinh 
sC c6 tic dQng tiCu CIJC den khi 
nang tang tnr&ng bbn vlrng ella 
NHTM. DJ th:iy r6 han SIJ t<ic 
dQng ella dOn bfiy t<li chinh d~n 
h¢ s6 tang tnr6ng bbn vfrng, ta 
xem xet dl,ra vim phmrng trinh 
x:ic d!nh h~ s6 tling tnr&ng b€n 
va·ng nhu sau: 

Hbv = LNgl = LNgl x LNST 
VC LNST VC 

,[ (-::EccB:_:l T_-_:L:_:Y-_) x-'(c_l -_t,)] 
Hbv = I-lglx-

VC 

phai td; I Ja Hii suAt huy dQng 
binh qu<in; t Ja thu~ suAt thu~ thu 
nh~p NHTM; TS Ia t6ng gia trj 
tii san e6 binh qu§n vii BEP Iii 
M s6 sinh !Oi kinh t~ ella v6n 
kinh doanh: 

g9i Iii h~ s6 nq trCn v6n ehll 
sa hCiu blnh qu<in. 

Khi h~ s6 nq tren tai sim c6 
d.ng eao thl h~ s6 nq tn!n v6n 
chll sO hfru eGng eang cao vii 
nguqc l;;ti. Do v~y, h~ s6 nq tren 
v6n ehU s& hihi cao chinh Iii 
NHTM dang slr d1,1ng dOn bAy 
tai chinh eao va nguqe l;;ti. 

Qua e6ng thlrc tren cho thAy 
chinh sach sir dvng dOn b§y tii 
chinh tac dQng d~n h~ s6 tang 
tru6ng ben vfrng e6 the xay ra 
cac truCmg hqp sau: 

Truirng hvp thU nhdt: BEP 
> I, khi d6 n~u NHTM e6 dOn 

bfiy tai chinh dng l&n 
thi tac dQng ella dOn 
bfiy tii chinh Jam tang 
h~ s6 tang tru6ng bbn 
viing cilng nhanh va 
nguqe i?i. Truirng hvp 

,(B=E=P:_:x_'(:_:V_:C:_:+~Nf.)~-~N~x~l)Lx~(l~-~t) l-lbv=Hglx-
VC 

thU hai: BEP < I, khi 
d6 n~u NHTM c6 dOn 
bAy tiii chfnh dng 16n 
thi t<le dQng ella dOn 
bAy tiii ehinh Jam giam 
h~ s6 tling tnn'mg bbn 
viing cang nhanh, rlli 

Hbv = Hgl x [ BEP + VNC x(BEP- I) ]x (1-t) 

Trong dr): LNgllii lqi nhu~n 
giQ· 1?-i; LNST Ia lqi nhu~n sau 
thu6; Hlg Ia h~ s6 gill' 1?-i lqi 
nhu~n; VC Ja v6n ehU s& hlru 
binh quS.n; N Ia nq phai trii blnh 
qu§.n; EBIT Ja lqi nhu?n tru&c 
thu~ va 11ii vay; LV Ia H'ii vay 

ro tai chinh dng cao va 
nguqe 1?-i. Truirng hvp thU ba: 
BEP = I, khi d6 NHTM c6 dOn 
bfiy tiii chinh 16n hay nh6 ho~c 
kh6ng c6 dOn bfiy tai ehinh dbu 
kh6ng Jam anh hu<'mg d~n h~ s6 
tang tru6ng bbn vfrng. 

~ T'i'P chi nghien cuu Tai chinh ki!' toiln 
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ThP. hai, Iii s6 vOng quay 
ella tai san co thS hi~n hi~u suAt 
slr dvng t<li san c6 ella NHTM, 
phan anh trinh dQ dfiu tu, sir 
d1,1ng v6n ella NHTM. 

ThP. ~a, hi h~ s6 sinh !Oi ho;;tt 
dQng the hi~n tinh hinh qu:ln 
tri chi phf trong qua trinh ho?-t 
dQng. H~ s6 sinh ICri ho?-t dQng 
ph:ln anh hi~u qua qwln trj ho;;tt 
dQng kinh doanh va e<ic ho?-t 
dQng dfiu tu v6n ella NHTM 
trong m6i thOi k)' thOng qua m6i 
quan h~ ella chi phi va lqi nhu?n 
t{lo ra trong k)'. N~u.bo{lt dQng 
kh6ng sinh !Oi thi c1l~c eh~n 
NHTM kh6ng thS tang tru6ng 
bbn vfrng rna nguqe 1?-i se rai 
vao tlrth tr{lng suy tho<li. 

Thir ttr, Ja h~ s6 lqi nhu?n 
gill' 1?-i th€ hi~n ehinh slieh phiin 
ph6i lqi nhu?n ella NHTM. 
Chinh slich phS.n ph6i lqi nhu~n 
phU hqp 1-\lo kha nang tang 
tru&ng bb vfrng cao. 

Gifra c<ic h~ s6 titi chfnh 
cling c6 tic dQng tuang tac lfin 
nhau, ch&ng h?n h~ s6 gill l;;ti lqi 
nhufin tang thi se tac dQng d~n 
h~ s6 nq tren tai san. 

Nhu v~y, d€ d~t duqc m1,1c 
tieu t6i da kha nang tang tru6ng 
bbn vfrng dOi hOi NHTM dn c6 
cac quy€t djnh lien quan d~n; 
chinh s<ich slr d1,1ng dOn bfiy 
titi chinh, chinh s<ich diu tu slr 
dv.ng v6n huy dQng, chinh sach 
qu:ln tri chi phf va chinh sach 
phiin ph6i lqi nhu?n. 

Vi dv.: Phan tfch tiing truOng 
bbn vlrng ella NI-ITM c6 phfin 
Diu tu vii Phlit tri€n Viet Nam 
(BJDV) giai do?n 2012-2016 
(Hinh 1). 

Trang giai do~n 2013-2016, 
BIDV lu6n tang tru6ng b6n 
viing duang nhung h~ s6 tang 
tru6ng b~n vfrng c6 s~ thay d6i 
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Hinh I: Tiing tnrOng b~n vii·ng ciia BIDV (2013-2016) 
h~ s6 tang tnrOng 
b~n vfrng so v&i ni'im 
2014. N€u niim 2015 
vftn duy trl hieu su§t 
slr dt,mg titi san c6 
nhu nam 2014 thi M 
s6 sinh tang tnr<'mg 
b~n vfrng se dl;lt mlrc 
!On hem. Ni'im 2016, 
cho dU M s6 nq trCn 
tai san tang, hi~u su§t 
slr dt,mg tii s:'m c6 
tang vi h~ s6 gilr l;1i 
lqi nhu?n cling tang 
nhung do h~ s6 sinh 
IOi hooilt dQng giim 
m{lnh nen da hlm cho 
h~ s6 tang tnr6ng bSn 
vilng nam 2016 giam 
so v&i nam 2015. 
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NguJn: T'Gc giG tinh tocin tU s6li?u Bcio clio till chinh hvp nhdt cUa BJDV Thvc t€, cho thfiy h~ 

qua de niim. V~n dl)ng phuong 
ph:ip lo~i trlr c6 th~ luqng h6a 
S\f thay dbi CJ.ia C3.C h~ s6 t<l.i 
-chfnh t<ic d9ng d€n h~ s6 tang 
tnrOng a B<ing I. 

2013, BIDV cO h~ s6 gifr l~i lqi 
nhu~n cao nh~t trong 4 nam dli 
t~o kha tang tnr6ng b~n vUng 
cao nhit. Ni'im 2014, m?c dU h9 
s6 sinh ICri ho;;tt dQng tang so v<'ri 

s6 sinh !Oi ho1;1t dQng 
niim 2016 gi<lm chU y€u hl do 
trong ni'im 2016 BIDV da ti'ing 
chi phi dv phOng rlli ro tin 
dvng. Tlr nhilng phan tich tren, 
cho thfiy nha quim trj d.n tiing 

Biing I: Anh hu·iYng cila de M s6 Uti chlnh laic d9ng d~n tinh hinh 
tang tnriYng b~n vfrng ciia BIDV 

cuCmg quim tri 
rUi ro tin dl)ng Ja 
vAn d~ c6 tinh dp 
thi€t vlra d<ip Ung 
cac quy djnh v€ 
an toRn trong kinh 
doanh, vlra c6 th~ 
gitlm chi phi rUi 
ro tin dl)ng nhiim 
~o n~n tang d~ gia 
tang kha nang tang 
truCmg bbn vUng./. 

MU·c dQ iinh hmYng 2014 so v6i 2013 2015 so v6i 2014 2016 so v6i 2015 

Ubv tilng (giiim) -0,0252 0,0038 -0,0015 

Do h~ s6 nq tren hli san c6 0,0024 0,0032 0,0035 

Do hi~u sufit slr dvng tai san c6 -0,0077 -0,0045 0,0003 

Do M s6 sinh lOi ho(lt dQng 0,0116 0,0054 -0,0095 

Doh~ s6 giU l(li lqi nhu~n -0,0315 -0,0003 0,0042 

Tbng hQ"p -0,0252 0,0038 -0,0015 

Ngu6n: Tdc giri tinh /Olin Iii s6 li~u Brio cdo tili chinh h{IJJ nhdt cUa B/DV 

Trang giai do;;tn 2013-2016, 
BIDV lu6n duy tri h~ s6 nq tren 
tai san a mlrc cao (16n han 0,94). 
Nam 2013 IR nlim dAu tiSn sau 
c6 phAn h6a, BIDV dll d{lt kha 
nang tang tnr6ng b€n vlrng kh!i 
cao Ia 0,0622 tlrc 13 6,22%. Nlim 

nam 2013, tlhung hi~u suit slr 
dvng tai san c6 va h~ s6 giU l{li 
Jqi nhu~n giRm m{lnh nen h~ s6 
sinh 16i nam 2014 dli gifun so 
v6i nlim 2013. Nlim2015,h~ s6 
nq tren tili san c6 va h~ s6 sinh 
lUi ho;.tt dQng tang dil Jam tang 
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