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Tém tit:

Muc tiéu ciia bai viét li tim hiéu cdc yéu 16 nh huecmg dén 1y sudt loi nhudn ciia cde ngan hang
thuong mai Viet Nam sau khung hodng nam 2008, wéc heong mé hink hoi quy GMM véi bién
phu thudc ld 6 sudt ot nhudn tinh trén tdi san (ROA), ¥ sudt It nhudn trén von chi s hitu
(ROE) va cac bién dc ldp la cdc yéu to anh hudng dén lpi nhudn ciia cac ngdn hang thieong mai
Viét Nam trén co s¢ hé thong dir liéu thir cap (bdo cdo tai chinh) thi thap tir 33 ngdn hang giai
doan 2008-2015. Két gud wac leong cho thiy 1y sudt loi nhudn cia cée ngan hing thirong mai
chiu dnh hwdng boi cdc yéu té: 1 1é vén chii s hitu; ndng hec qudn tri chi phi: o I¢ du’phung
riii vo tin dung; thu nhdp tir Idi; chi phi trd 18i; t6c d6 ting triedng tong tai san; chi phi thué thu
nhdp doanh nghiép; lam phat, GDP, Trén co so do, bat viét dé xudt edc him ¥V chinh sdach ginp
lam tang loi nhudn cho cac ngdn hang thiong mai Viét Nam.

Tir khoa: Loi nhudn, ngan hang thueng mai ¢é phf?ln, khting hodng tai chinh.

Factors affecting profitability of commercial banks in Vietnam after the global financial
crisis of 2008

Abstract:

Using the GMM estimator technigue described by Arellano & Bover (1995), this puper analyses
how bank-specific characteristics and macroeconomic variables factors affect the profitability
of 33 commercial banks in Vietham over the period from the 2008 financial crisis to 2015. We
shows that return of assets ratio (ROA) and return of equity ratio (ROE) considered as dependent
variables in our model can be explained by capital ratio, cost management capability, loan loss
provisions, inlerest income, funding cost, growth bank size, effective tax rate, inflation and GDP
growth. According to the above results, we propose some policy implications for profit increase
of commercial banks in Vietnam.

Keywords: Profitability; commercial banks, financial crisis.

1. Pjt vin dé

Khiing hoang tai chinh va suy thoai kinh té toan
cAu nim 2008 di tac dong khong tot dén kinh & nurde
ta. Thue hién cac Nghi quyét cila Quéc hi va Chinh
phu Ngéin hang Nha nuéc di diéu hanh chinh sach
tién & cht dong va linh hoat, tir wu 1ién kidm ché
lam phat cao nam 2008 sang tip trung ngén chin suy
gidm kinh té nam 2009, khdi phuc da ting trudng
nam 2010 va kiém ché lam phat, én dinh kinh & vi
md, hd try ting trréng kinh té nim 2011 d&én nim

2015. Trong giai doan ndy, Chinh phl, Ngan hang
Nha nurée, nganh ngan hang, ban than cic ngan hang
83 nd Tyc & vuot qua khé khin dé tén tai va phat
trién bén vimg, tuy nhién trong qué trinh ndy ciing
c6 rat nhidu ngan hang dd khong thé ton tai va bi
mua lai, sip nhdp va hgp nhit. Nhu vy, trong giai
doan nay, c6 nhién yéu tb ca bén trong va bén ngoai
tac d@ng dén két qud kinh doanh cia ngén hang, cu
thé 14 yéu t6 ndo anh huéng 1ém nhit dén loi nhudn
cac ngidn hiang sau khing hoang tii chinh nim 2008
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cho dén nay thi ddy 1a cau hoi ma tic gia mubn dat
dugc trong nghién ciru nay.

2. Co s& Iy ludin

Tim quan trong cua loi nhudn ngin hang c6 thé
dugc ddnh gid & cip dd vi md va vi mo ciia nén kinh
t&. & clp d6 vi mé, loi nhudn 1 ngudn vén co chi
phi st dung vén thép, chii dong trong sir dung ¢ cic
td chire tin dung, Loi nhudn ngan hang khéng chi 14
két qué ctia hoat ddng kinh doanh ma con mang tinh
thiét yéu cho sy thinh céng ca ngin hang trong giai
doan canh tranh quyét liét trén thi trudmg tin dung.
Vi viy, myc ti€u co ban cua cidc nha quan tri ngin
hang 1a phai dat duoc lgi nhuan nhu 14 tinh tit yéu
clia bat k¥ hoat déng kinh doanh ndo (Bobakova,
2003). O cip do vi md, mot hé théng ngén hang
tdt va 1am an ¢ hiéu qua 6 kha ning chéng choi
t6t véi nhimg bién déng xéu trong kinh doanh va
dong gop tich cuc vao su én dinh caa hé thong tai
chinh quéc gia. Tam quan trong cia lgi nhudn ngan
hang & cap d6 vi md va vi md da 1am cho nhiéy
nha nghién ciru, cac hge gid, cac nha quén tri va cac
nha 1ap phdp ngin hang rat quan tam dén cic yéu tb
quyét dinh lgi nhudn ciia ngin hang (Athanasoglou
& cong su, 2005).

Trén thé gidi, c6 kha nhiéu nghién ctru 13 thuyét
va tng dung v& cic yéu 10 quyét dinh loi nhuin cia
ngan hang, ching han nhu Berger & cong su (1987),
Berger {1995}, Naccur (2003), va Athanasoglou &
edng su (2005) da nghién ciu vé loi nhudn ngan
hang trong mot qubc gia dic thi. Trong khi &6,
Demirguc-Kunt & Huizinga (1999 va 2001), Abreu
& Mendes (2002) chtnch & Wanzenried (2014) 1ai
nghién ctru vé cac ycu t& quyét dinh lgi nhudn ngin
hang trong nhiéu quéc gia khac nhau.

Cac nghién ciru trén chi ra rang cic yeu to quyét
dinh loi nhudn ngéin hang bao gém quy mé vén, quy
md 1ién giri khach hang, quy mé va thanh phan danh
muc che vay, chinh sach 14 sudt, ning suit lao dong,
cong nghé thdng tin, mire d§ rui ro, chit luong quin
[y, quy mo ngan hang, Lu01 d&i cha ngén hang, tai
cdu triic ngan hang vi quyén s& hitu ciia ngin hang,
thué suit, lam phat, GDP. K¢ thira ki qué cla cac
nghién clu trén, trong nghién clru nay, tac gia sé
sir dung céc chi tiéu anh hudng dén loi nhuén ngan
hang nhu: ty 1& von chit s& hiru, ning luc quén trj chi
phi, ty 1¢ du phong rdi ro tin dung, chi phi ldi, thu
nhép 14, ty 1¢ déng thué, tc do ting truémg tong tai
san, lam phat va GDP. Cu thé:

2.1. Vén chi sé hivu

Vén chi s¢ hiru ngan hang duge hinh thanh tir

hai ngubn: vén gop cua cac cb dong va von tich
liiy tir 1gi nhugin sau thué cua ngan hang. Furlong
& Keeley (1989), Kecley & Furleng (1990), Berger
(1994), Naccur (2003), Kwan & Etsenbcls (2005)
d3 tim thiy médi twong quan thudn giira vén chn s&
hitu va loi nhufin cia ngn hang, Naceur & Goaied
{2001) d3 nghién ciru cac yéu t6 quyét dinh hoat
ddng kinh doanh ngin hang & Tunisia va dd chi ra
ring cdc ngin hang kinh doanh tt nhét 14 nhimg
ngén hang di tip trung cii tién ning sudt lao dong
v von. Bourke (1989), Abreu & Mendes (2002) va
Naceur (2003) di cing di dén két luin rang nhimg
ngdn hang c6 vén hoa tét thi cd nhu ciu vay von bén
ngoai it hon va chi phi vén ciing thip hon vi thé cic
ngin hang nay co lgi nhudn cling t6t hon va ngin
hang cing ¢6 nhiéu vén thi xac suit v& ng cang it
hon.

2.2, Néng lwe quan tri chi phi

Khé néing sinh lgi cna ngin hang phy thude rt
nhiéu vio kha niing quan tri chi phi hoat déng ciia
cac nha quan tri ngan hang. M6t ngan hang dugc t6
chire tét v&i cac hé théng kidm soat, danh gid chét
lrong, quan 1y vige sir dung tai sdn, ddnh gid thanh
tich ctia nhan vién dé co co ché lrong thuéng phu
hop... s& co kha ning quan tr] chi phi hoat dong tot
hon. Ty 1€ chi phi hoat déng trén thu nhip hoat déng
thuong duge ding dé danh gia ning lire quan tri Chl
phi cta ngin hang. Chi tiéu nay cho thiy duoc moi
trong quan giira chi phi va thu nhép, thong qua do,
céc nha diu tu ¢ duoc cai nhin t8t hon v& kha ning
sinh lgi trong hoat ddng kinh doanh cia ngén hang.
Ty 18 nay cang nhé thi cang 3t vi khi d6 cin it chi
phi hon d¢ tao ra cing mdt mire thu nhip; néi cich
khéc, ngan hing thu dwoc nhiéu lgi nhuén hon, tr &6
ty suét sinh lgi tai ngén hang s¢ cao hon. Cac nghién
clru cia Athanasoglou & cdng su (2008}, Dietrich
& Wanzenried (2014) ciing nhin manh vai trd quan
trong ciia ning luc quan tri chi phi dén lgi nhuan
ngin hang,

2.3, Dy phong riii vo tin dung

Ham sb 1lgi nhudn chia ngin hang bao gébm quy
mé va thanh phin cta danh myc cho vay (Bashir,
2000; Fries & cdng su, 2002). Théng thuong, cac
khoan cho vay mang lai thu nhip cao cho ngén hang
théng qua tién 14 (Rhoades & Rutz, 1982). Vi thé,
danh muc cho vay cang |6n thi lgi nhudn ngén hang
cang cao. Tuy nhién, do cic khodn cho vay khong
thu hdi duge s& mang lai ton thit 1én cho ngin hang
(Olajide, 2006). nén danh muc du ng 16n cling co
thé 1am gidm lgi nhudn ciia ngan hang trong truémg
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hop danh muc nay ¢é qua nhiéu khoén vay kém chét
lirgng. Vi thé, viéc quy mé du ng ¢o inh huémg tich
cuc hodc tidgu cue dén lgi nhuan ciia ngan hang con
tily thudc vao thanh phédn cho vay va kha ning thu
hoi vén va 131 ciia khoan vay.

2.4. Thu nhip lai

Hoat déng tin dung la xwong sdng cia cac ngin
hang thwong mai Viét Nam, vi thé phin 1én loi
nhudn ¢lia ngan hang ca duge tir cic khoan thu nhip
14i tir hoat dong cho vay. Ty s6 thu nhip 13 trén dir
n¢ binh quan duge sir dung dé ude lugng khoén thu
nhip dya trén vén cho vay cna ngan hang. Ty sb
ndy cang cao s& dong gdp mot phan dang ké vao lgi
nhuin rong cia ngan hang.

2.5. Chi phi ldi

La khodn tién ngén hang phai thanh toan cho céc
khoan vén huy déng thong qua khodn g tiét kiém,
giri thanh toan ciia khiach hing. Nghién clru cia
Dietrich & Wanzenried (2014) cho thiy chi phi lai
c6 mdi twong quan 4m dén ROA va ROE ciia ngin
hang.

2.6. Chi phi thué

Thué 14 nghia vu cita doanh nghiép néi chung va
ngan hang noi riéng ddi voi Ngin sach Nha nude khi
kinh doanh c¢6 lii. Nghién ciru céc yéu tb tac déng
dén ty sut loi nhudn clia cdc ngén hang, Demirguc-
Kunt & Huizinga (1999), Dietrich & Wanzenried
(2014) cling nhdn manh tac déng quan trong ciia chi
phi thué den Igi nhudn rong cia ngin hang.

2.7. Téc d¢ tang triedmg tong tai sin

Ngén hang c6 16ng tai san cang 16n thi cang c6
khi ning mé& rong quy mdb cho vay bdi vi ngan
hing 14 mot trung gian tai chmh véin chuyén vin
tir nori thira von dén noi thiéu von. Mit khac, mot
ngin hing lém s& cé kha ning tan dung cac ngudn
tye kinh té ciing nhu tao duge uy tin, thu hit khach
hang dén giao dich, tir &, gia ting sé lugng giao
dich, tao nguén thu 1én khong chi tir khach hang
cho vay ma con tir ca ngudn thu dich vu... Chinh vi
viy, the d ting trudng téng tai san clia ngn hang
thuong mai 1a chi tiéu tdng hgp thé hién kha ning
bén vitng vé tai chinh va niing luc quan 1y clia mt
td chire tin dung. Trong nghién ctru cac nhin t tic
dong dén 11 nhuan ciia ngan hang tai Pakistan, Gul
& cong sy (2011) d3 tim ra mdi quan hé ddng bién
giita ty suat sinh lgi va tée d6 ting truong tong tai
san cua cdc ngan hang. Alper & Anbar (2011) ciing
d3 cho ra mdt két qua nghién ciru twong tu khi chimng
minh dugce ring tie dd tang truéng tdng tai san co
tac déng cung chiéu dén ROA va ROE.

2.8. T§ 18 lam phdt ciia nén kinh (¢

Lam phét 13 hién tuong tién trong hru théng wrot
qué nhu cu cén thiét 1am cho chang bi mét gi4, gia
¢4 ciia hau hét cac loai hang hoa ting 18n ddng loat.
Lam phat anh hudng dén gia tri ciia dong tidn thire

" trong chi phi va doanh thu ctia cac chu thé trong nén

kinh t&. V& co ban, lam phit vira phai c6 thé c6 nhimg
tac dong tich cuc dén nén kinh té bén canh nhimg
1ac hai khéng déng ké. Tuy nhién, lam phéat cao v
lam phat phi mi s& ¢6 nhitng tac dong rit xdu dén
nén kinh té, Nghién ciru ctia Dietrich & Wanzenried
(2014, Svyafri (2012), Vincent & Gemechu (2013),
Gul & edng su (2011), Alper & Anbar (2011) di cho
thdy lam phat 13 yéu tb c6 tac dong hai mit dén lgi
nhu&n cia ngin hang.

2.9. Ting triedng tdng sin phim qudc ni (GDP)

Khi nén kinh t& ting trudng cao, hoat dong san
xut kinh doanh dién ra manh még, nhu ciu vé vén
ciing nhu sir dung cac dich vu bao lanh, L/C, thanh
todn va cdc dich vy ngan hang khac cung gia tang
manh m&, gép phin diy manh sy phét trién cia he
théng ngan hang thuong mai. Nguge lai, khi nén
kinh t& phat trién i ach, hrong hang sin xudt cla cac
doanh nghifp khéng ban duge, dong vén luu dong
khéng dép Vmg duge nhu cau hoat ddng ciing nhu
thanh khoan ctia doanh nghiép khién cho cac doanh
nghiép mét kha nang thanh todn hoic tham chi 13
phé sin, din dén nhimg tdn thit ning né cho cac
ngin hang thugng mai. Dé do ludng ting truong
kinh té, cac tac gid Dietrich & Wanzenried (2014),
Syafri (2012), Vincent & Gemechu (2013), Gul &
cdng su (2011), Alper & Anbar (2011) d& sir dung
chi s6 tdng san pham quéc ndi (GDP) dé danh gia
mirc d0 tac déng cia nd dén két qua kinh doanh ciia
cac ngan hang thuong mai, két qua nghién ctru cho
thdy GDP co tac dong cing chiéu véi ROE va ROA.

3. Dir liéu va phwong phap nghién citu

3.1. Dit lieu

Dit liéu st dung trong nghién ciu ndy 1a dit 1idu
bing duge thu thip tir bdo céo tai chinh cua 33 ngin
hang thuong mai ¢b phin Viét Nam giai doan sau
khiing hoang 2008-2015 (gdm cac ngan hang thuong
mai ¢6 phin: Dau tr va Phat trién Vigt Nam; Déng
A; Xuét Nhap Khéu Viét Nam; Quéan Dai; Sai Gon
Thirong Tin; Ky Thuong Viét Nam; Ngoai Thurong
Viét Nam,; Cong Thuong Viét Nam; Hang Hai Vigt
Nam; Quéc Té Viét Nam; Viét Nam Thinh Vugng;
An Binh; Phat trién Mé Kong; Ban Viét; A Chau;
Pong Nam A; Kién Long; Nam A; Phuong Pong;
Sai Gon Cong Thuong; Xang Dau Petrolimex; Qude
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Bang 1: Tong hop cac bién gidi thich

Bién Tén bién Cich xac dinh K¥ vong diu
TE/TA Ty 18 vén chu s¢ hiru TO“%r‘fO“ chu 50 hiry +
ong tai san
o s Chi phi hoat déng
CIR Ning lue quan tri chi phi Thu nhip hoat déng -
. 14 C Chi phi dir phong i ro tin
LLP/TL Ty 1& du pél]?;lg i ro tin dung )
g Tang du ng cho vay
.1 S Thu nhip lai
INT Ty 1¢ thu nhip lai Dt 75 bRk quaR +
£ oan Y Tdng tai san cudi ndm — dau
TA Tdc dd tang t}ru'ong tong tai g n3m 4
s4n . =
Tong tat san dau ndm
C e Chi phi trd 18i
COST Chi phi lai Tong von huy dong binh quan )
o Chi phi thué TNDN
TAX Chi phi thué Loi nhuan trde thué -
GDP Ting truéng kinh té Ting trudng GDP +
INF Lam phat Chi s6 lam phat qua cac nim +/-

Dan; Tién Phong; Pai A: Phét Trién: Phit Trién Nha
Ha Noi; Sai Gon — Ha Noi; Buu Pién Lién Viél; Dé
Nhét; Viét Nam Tin Nghia; Sai Gon; Phuong Tay;
Pai Ching).

3.2, Xdy dung mé hinh nghién ciru

P =B,+B,P, +B,TE/TA +B,CIR +P LLP/
TL+BSINTH+B6 74 u+B7COS?;f+BsTAXa+BGGDPr+
B:OINF;_{_“: tu,

Trong d6:

P, la lgi nhudn clia ngin hang { & thoi diém 1,

duge lrgng hoa bai hai ty s6 ROA va ROE. P,
13 l¢i nhudn caa ngén hang i & théi diém #-1, duge
ligng héa béi hai ty s6 ROA va ROE.

TE/TA, 14 ty 1¢ von chu s& hiru/ tong tai san cua
ngan hing ¢ & thdi diém t.

CIR, 1a ndng luc quén trj chi phi cia ngdn hang i
tai thoi diém t.

LLP/TL 1a du phong mi ro tin dung dugc xac
dinh dua trén téng chi phi du phong/tdng du no cho
vay clia ngan hang ¢ & thoi diém t.

Bang 2: Thong ké mé ta cac bién

Gia tri trung

Bién s6 binh P léch chudn  Gia tri nhé nhdt  Gi4 tri lén nhét
ROA 0.012572 0.010708 -0.059929 0.059518
ROL 0.106775 0.082807 0563262 0.444905

TE/TA 0.135639 0.097799 0.041098 0.660754
CIR 0.473082 0.152894 0.161919 0.927380

LLP/TL 0.012258 0.006637 0.000628 0.037017
INT 0.199853 0.073301 0.070562 0.464620

TA 0.250203 0.319507 -0.522367 1.923012

COST 0.083199 0.031329 0.036163 0.236800
TAX 0.230374 0.061644 0 0.422556
INF 0.107979 0.061781 0.0063 0.231
GDP 0.059162 0.005948 0.053 0.0678

Nguon: Keét qud thing ké tir Stata trén bao cdo 1ai chinh 33 ngdn hang thiwong mai giai dogn 2008-2015
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Bing 3: Ma trin twong quan giira cac bién trong md hinh c6 bién phu thoje 12 ROA
L.roa TE/TA | CIR LLPF/TL | INT TA COST TAX INF GDP
L.roa 1.0000
TE/TA (0.2386 1.0000
CIR -0.3475 0.0290 1.06G0
LLP/TL | -0.2230 | -0.1880 | 0.0457 1.0000
INT 0.1343 0.1452 -0.0459 -0.0424 1.0000
TA 0.3151 -0.0677 | -0.3452 -0.3777 -0.0395 1.0006G
COST 0.1378 0.1401 -0.0024 | -0.1162 0.3868 01111 | 1.0000
TAX 0.0143 0.1282 | -0.0273 -0.0258 00943 | -0.0522 | 0.2634 1.0000
INF 02173 0.0404 | -0.0454 -0.0910 .2754 -0.0723 | 0.3955 0.1166 | 1.0000
GDP (1,2739 0.1241 -0.0204 | -0.0824 0.3336 -0.2157 | (.4864 0.1152 | 0.5640 { 1.0000

Neuén: Két qud théng ké tir Stara trén bdo cdo 1di chinh 33 ngdn hang thwong mai giai dogn 2008-2015

Bang 4: Ma trin tuong quan giira cic bién trong mé hinh ¢6 bién phu thujc 1a ROE

[..roe TE/TA | CIR LI.P/TL | INT TA COST TAX INF GDP
L.roe 1.0000
TE/TA -0.2787 | 1.0000
CIR -0.3566 | 0.0290 1.0000
LLPF/TL | 0.0359 -0.1880 | 0.0457 1.0000
INT 0.0443 0.1452 -0.0459 | -0.0424 1.0000
TA 0.0378 | -0.0677 | -0.3452 | -03777 -0.0395 | 1.0000
COST 0.0767 0.1401 -0.0024 | -0.1162 03868 | -0.0111 | 1.0000
TAX 0.0504 0.1282 10273 | -0.0238 -0,0943 | -0.0522 | 0.2634 1.0000
INF 0.2222 0.0404 -0.0454 | -0.0910 0.2754 -0.0723 | (1L.3953 0.1166 | 1.0000
GDP 0.2511 0.1241 -0.0204 | -0.0824 0.3356 -0.2157 | 0.4864 0.1152 | 0.5640 | 1.0000

Nguon: Két qua thong ké tir Stata trén béo cdo tdi chinh 33 ngén hing thuong mai giai dogn 2008-2015

INT, 13 ty 1¢ thu nhap 14i duge x4c dinh dya trén
téng thu nhap lai/dir ng binh quén ciia ngan hang i
tai thri diém t,

TA, 13 toc dd ting trudng tong tai sin cia ngan
hang i tai th&i diém t.

COST, 1a ty 1€ chi tra 1ai duge xdc dinh trén chi
phi tra 1di/ tbng von huy ddng binh quin ciia ngan
hang i tai thvi diém t.

TAX, 13 chi phi thué thu nhap cla ngin hang / tai
thai diém t durge xac dinh bang s6 thué phai nop/loi
nhudn trude thué.

GDP 1a téc d0 tang truéng tong sin pham quéc
ndi tai thoi diém t.

INT la ty 18 lam phat cha nén kinh té tai thoi diém .

B, 1a tung do goc, B, 1a h¢ s0 twong quan va p,
u, la sai 86 hoi quy.

Udc luong mo hinh héi quy trén, tiac gia sit dung
phuong phap hdi quy difference — GMM.

4. Két qua nghién ciru

4.1. Théng ké mé td

Ty suét sinh i trén tdng 131 san trung binh cia 33
ngan hang trong giai doan 2008-2015 binh quén la
1.257% va ty sudt sinth 1gi trén von chil s& hitu binh
quén 13 10.67%. Cac ngin hang khic nhau cd ty 1§

ROA khic nhau va ty 1& ndy & méi ngén hang ciing
bién dong theo thoi gian véi d6 1éch chudn 1 1.07%,
con sb nay cia ROE 14 8.28%. Gia tri ROA va ROE
nhé nhit 13 trudng hop clia ngan hang theong mai
b ph%‘m Tién Phong ndm 2012 vai gia tri lan luot
14 -5.99%, -56.32% va gia trj l6n cia ROA nhit dat
5.95% (Ngan hang Thurrong mai ¢6 phan Lién Vigt
nim 2009) va nim 2008 ngan hang thuong mai o
phin A Chéu c¢6 ty sudt ROE cao nhit (44.49%).

4.2. Kiém dinh hién twgng da cfng tuyén

Hé sb trong quan giita cac bién dgc 1ap & mire 89
kha thap, ngoai trir ¢ip bién INF va GDP & hai md
hinh ¢é mire @6 tuong quan khodng 0.56. Tuy nhién,
hé sb nay khdng qua cao dé két luan c6 hién twgng
da cdng tuyén hoan hao.

4.3. Két qui hoi quy

M@ hinh hdi quy 1 mé hinh dang bang dong, do
d6 chic chin tén tai hién tugng ndi sinh. BE khiic
phuc hién tugng ndy, bai nghién cru sir dung phuong
phap hdi quy diffirence GMM, déng thdi phuong
phap niy ciing gitip khéc phuc hién tugng tu tuong
quan va phuong sai thay doi (néu ¢6) trong md hinh.

G mé hinh ROA: Kiém dinh Sargan test cho két
qua qua Prob. Chi square = 0.329 (I6n hon 10%);
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Bang 5: Két qua hdi quy mé hinh GMM véi bién phu thuge ROE va ROA

Variables ROA ROE
Coefficient Std.Err z Prob Coefficient Std.Err Z Prob
L1 0.1862753%** 0.129867 1434 0000 0.1897147+++ (00118002 16.08 0.000
TE/TA 0.06049]1 5*+* 0.003744 16.16  0.000 0.0586052+*  (0.0340128 1.75 (.080
CIR 0.0374963*** Q0018718 -20.03 0.000 -0.287070%**  0.0128402 -22.36 0.000
LLP/TL -0.0757049%%* 0.036878 -2.05 (0.040 -0.8002484**  0.4442491 -1.80 0.072
INT 0.0298308*** 0.0036326 8.24 0.000 0.2612508***  (.028927 9.03  0.000
TA 0.0007342 0.0007975 0.92 0.357 0.01239]11*** 00043885 2.82 (.005
COST -0.0475303%**  (.0134708 -3.53 0.000 -0.0994948 0.0806377 -1.23 0.217
TAX -0.0275066***  0.0027387  -10.04 0.000 -0.1377285**%* (.0240393 -5.73 0.000
INF 0.0033106%** 0.0011238 2.95 0.003 3.0357951**%+  0.0157454 227 0.023
GDP 0.0169125%** 0.003588 4.71 0.000  0.2007843*** (0395227 508 0.000

Ngué‘n: Két qua théng ké tir Stata tvén bdo cao tai chinh 33 ngdn hang thuong mai giai dogn 2008-2015

Ghi chil: * mite ¥ nghia 10%, ** mirc ¥ nghia 5%, *** mic y nghia 1%.

Kiém dinh Hansen test cho két qua qud Prob. Chi
squarc = 0.380 (16n hon 10%).

O md hinh ROE: Kiém dinh Sargan test cho két
qui qui Prob. Chi square = 0.208 (1én hon 10%);
Kiém dinh Hansen test cho két qua qua Prob. Chi
squarc = (.313 (16n hon 10%).

Nhu vay ¢6 thé két luan bién cong cu dge lap voi
sai 6.

Két qua kiém dinh tirong quan chudi nhu sau:

O m6 hinh ROA c6 Arellano-Bond test for AR(2)
in first differences: z = 1.07, Pr>z= 0.284.

O md hinh ROE c6 Arellano-Bond test for AR(2)
in first differences: z=-1.30, Pr>z= (.194,

Két qua trén cho thiay phan du khéng cé tuong
quan chudi bac 2. Biéu nay ing hd thém cho két
ludn: céc bién cong cu lyra chon 14 hgp 1y va mé hinh
GMM la phu hop.,

Két qua nghién efru duge trinh bay trong Bang két
qua cho thdy ROA bi tic dong bdi cac yéu td: bién
0 ROA véi d6 tr8 biing 1, ty 18 von chi s& hiru (TE/
TA), nang luc quan tri chi phi (CIR), t¥ 1& dy phong
rii ro tin dung (LLP/TL), ty 1& thu nhép 1ai trén du
ng (INT), ty 18 chi trd 14i (COST), chi phi thué thu
nhap doanh nghiép (TAX), lam phat (INF) va téc 36
ting truémg kinh té (GDP) véi mire ¥ nghia 1%.

ROE bi tic ddng béi cic yéu t6: bién b ROE véi
d6 tr& biang 1, ning lwe quan tri chi phi (CIR), ty 1&
thu nhap 1i trén du ng (INT), téc do ting trudng
tdng tai san (TA), chi phi thué thu nhdp doanh
nghiép (TAX), lam phat (INF) va téc 4 ting trrong
kinh t& (GDP) v&i mite ¥ nghia 1%; ty 1é vdn cha sé
htu (TE/TA), ty 1é du phong nii ro tin dyng (LLP/
TL) v&i mirc ¥ nghia 5%.

Trude hét, ty sut sinh 10 trén tdng tai sin nim

trwde ¢6 anh hirdmg kha 16m dén chi s6 ROA nim sau
vi hé sb trong quan 0.186. Tuong tw nhu viy, ty
sudt sinh 151 trén vdn chi sé hitu ndm trede ¢6 teong
quan duong véi ROE nim sau vai hé 6 0.189. Diéu
niy 6 thé giai thich do lgi nhuan nim trudc dwoc
gii¥ lai phuc vu cho hoat ddng kinh doanh ciia ndm
lién k& va con sb nay cang 16n cang hd tro tbt cho
hoat dng kinh doanh ctia ngan hang.

Ty 18 vén chil s¢ hiru trén tong tai sdn thé hign
mdi trong quan dirong 1én ROA va ROE véi hé sb
hoi quy 1an luot 14 0.060 va 0.034. Mic du két qua
cho thay mite d6 tac dong ciia TE/TA t6i ty suat sinh
1o khéng cao nhung két qua nay twong déng véi
nghién ¢iu cha Bourke (1989), Demirguc-Kunt &
Huizinga (1999}, Berger & Bouwman (2013).

Bén canh d6, ning lyc quan tri chi phi cling c6 tac
déng ddng thoi dén ROA va ROE véi hé s6 hdi quy
1an Lot 1a -0.037 va -0.287 v6i mic ¥ nghia 1%.
Piéu niy cho thdy néu cic ngén hing c6 chién lugc
quan tri chi phi tot s& gop phan ding ké vio vide
ning cao lgi nhuén, Véi két qua nghién ciru turong
tw, Athanasoglou va cgng sy (2008), Dietrich &
Wanzenried (2011), Dietrich & Wanzenried (2014)
ciing nhin manh vaj trd quan trong cta ning luc
quan tri chi phi.

Ty 1é du phong rii ro tin dung 1a mot trong nhitng
thuée do chit lugng tin dung cta ngan hang. Theo
nhu két qua nghién ctru & trén, ty 1& LLP/TL anh
hudmg khé 16n va co tac dong am t6i ty suat sinh 1o
cla cac ngan hang Viét Nam giai doan 2008-2015.
Cu thé, trong diéu kién céc yéu t& khac khéng déi,
néu ty 1¢ dy phong rii ro tin dung ting 1% thi trung
binh ROA cic ngin hang s& giam 0.075% va ROE
giam 0.800%.
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O chc ngan hang thuong mai Viét Nam, 70% thu
nhdp dén tir hoat déng kinh doanh truyén thong 1a
tin dung, mé( phan nhd dén tir cic khoan phi va hoa
hong. Do do, khéng ngac nhién khi ty 1& thu nhap
lai trén du ne binh quén ¢6 tic dong duong dén ca
ROA va ROE véi hé s6 twong quan 14n lugt 14 0.029
va 0.261.

Ngwge lai, ty 18 chi phi tra 13 trén tdng vén huy
dong binh quan 13 mdt yéu t§ tac dong nghich chitu
tGi loi nhudn caa ngdn hang, Néu chi phi chi tra 1
cang cao thi lgi nhuan ngan hang cing giam. Tir két
qud phan tich, ty 1¢ ndy tic dong am dén chi sé ROA
& mitc ¥ nghia 1% véi hé s6 hoi quy. 14 -0.047.

Bén canh do, téc d¢ ting trucmg tcmg 1ai sdn cling
[4 mdt nhan t& khéc tac dong dén ty sudt sinh 1&i trén
von chil s& hitu ctia ngin hing, Ngan hing c6 thé tan
dung lgi thé kinh té nhd quy mé dé tang truéng loi
nhudn. Két qua nghién ciru cho thdy, trong diéu kién
cac yéu 16 khac khong @i, dmire ¥ nghia 1%, toc d6
ting truomg tong tai san 1a 1% thi ROE tang 0.012%.

Ngoai ra, chi phi thué thu nhap doanh nghiép
ciing anh huong dén két qua kinh doanh clia ngan
hang. Chi phi tra thué cang nhiéu thi loi nhudn rong
cang gidm. Trong didu kién cac yéu té khic khong
i, & mirc ¥ nghia 1%, néu ty 1& chi tra thué ting 1%
thi ROA giam 0.027% va ROE giam 0.137%.

Xét t4i cac yéu td vi md, lam phat ¢6 mébi
tueng quan thudn chiéu véi ROA va ROE & mirc
¥ nghia 1% véi hé s6 hdi quy 1in lugt 13 0.003 vi
0.035. K&t qua nay twong déng v&i nghién ciru ciia
Olson & Zoubi (2011), Flamini (2009), Dietrich &
Wanzenried (2014) khi phin tich sy tic dong cua
Tam phat t&1 ROA, ROE & cac nude ¢d mire thu nhip
trung binh va thip. C6 thé giai thich méi tvong quan
nghich 13 do cac nha quan tri ngin hing co thé dy
doan durge sy bién ddng cna lam phat, tir 4 1ai sudt
dugc didu chinh nhim dat muc tiéu ting truréng lgi
nhuén.

Turong tr, ting trudng GDP ciing ¢ tac déng
duong dén lgi nhuin ngdn hang. Trong didu kién cic
yéu & khac khong dbi, néu GDP ting 1% thi ROA
tang 0.0169% va ROE ting 0.200%.

5. Két ludn

Sau khiing hoang tai chinh nim 2008 cho dén
2015 cac ngin hang thurong mai Viét Nam di nd
lyc trong hoat dong kinh doanh ciing vdi sy ho tro,
dinh huéng chinh sdch ciia ngdn hang Nha nudc, cia
Chinh phu nén cic ngdn hang thuong mai da vuot
qua duge khé khin di dén hoat dong dn dinh va mdt
s6 ngan hang phat trién bén vimg nhw ngin hang

K§ Thuong; Ngan hang A Chau; Ngan hang Ngoai
thuong; Ngin hang Dau tu,... Bén canh 86 14 ngin
hang khéng thé vurgt qua kho khiin va da bj sap nhap
hop nhat mua lai nhw Ngén hang Dai A, ngin hang
Pé nhit; Ngan hang Lién Viét; Ngan hang Dau Khi;
Ngén hang Phuong Tay, Ngan hang Phuong Nam,
Ng#n hang Phat trién Nha Ha Noi,. ..

Két qua phén tich tir mé hinh GMM veéi dit lidu
ctia 33 ngan hang thuong mai ¢& phin cho thiy lgi
nhuén ctia cic ngln hang sau khung hoang tai chinh
niam 2008 bi tac dong béi cée yéu to gdm: ROA va
ROE ky trude; ty 1€ von cha sé hiru; ning luc quan
tri chi phi; t¥ 1& dy phong rii re tin dyng; ty i€ thu
nhép 13i trén dir no; ty 18 chi phi 1ai trén vén huy
dong; toe d6 ting trrdng tdng tai san; chi phi thué
thu nhdp doanh nghiép; lam phat; GDP dnh hudng
dén ROE va ROA clia cac ngan hang thuong mai
Viét Nam,

6. Kién nghi chinh séch

Cin ot két qua nghién ciry ndy tac gid dé xuat
mét s& ham y chinh sach nhu sau:

Thir nhdt, theo két qua nghién ciru, t¥ 1¢ dw phong
rii o tin dung 1a yéu td tac dong manh nhét va
nguge chiéu dén ROA va ROE. Do @6, cdc ngan
hang thuong mai cén kiém soat trudc, trong va sau
cac khodn cho vay chit chd hon dé han ché rai ro tin
dung. Theo tim hiéu thuc t& cua tac gia, can bd tin
dung ciia cdc ngin hang bj &p chi tiéu cho vay hing
thang, néu khong dat trong 3 thang s¢ cé nguy co bi
sa thai. Dé dat chi tiéu, c6 thé cac khoan vay khéong
dat chuin vin duge cho vay. Bén canh d6, sau khi
giai ngdn, khach hang sir dung vén khéng diing muc
dich vay phuc vu kinh doanh nbung lai ddu tu bit
ddng san nén [am tang rii ro cho khoan vay.

Thir hai, ting quy md von chil s& hiru, ting quy
mb tai san theo két qua hdi quy cdc ngan hang co
quy md vda chi s& hiru, taj san 16n s& gop phan ting
ROA, ROE. Do d6, cic ngan hing can ting quy md
von dé dap img nhu cau hoat déng, tmg phd véi rii
ro trong giai doan hién nay, déng thdi ning cao kha
ning canh tranh v&i cac ngin hang lién doanh va
ngéin hang nirgc ngoai hoat dong tai Viét Nam, va
sau d6 vuron xa hon nita ra cac nwde trong khu vire va
thé gidi. Vide tang von co thé trién khai theo hudng:
Chuyén cde khoan n¢ x4u thanh vén ¢d phé‘ln; Téang
vén didu 18 thong qua phat hanh ¢ phidu bd sung,
tang von tir cde €6 ddng, thanh vién gop vén hién
hanh va céc chi diu tr trong nudc va ngoai nurde.

Thir ba, yéu td nang lrc quéan tri chi phi c6 tic
dong nguoe chiéu nén cie ngin hang thuong mai
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can kiém soat chi phi higu qué nhu tidt kiém chi phi
hoat dong. Bén canh do, hién dai hda cac cong nghé,
da dang hoa va ning cao chc tién ich cac san phim,
dich vu ngén hang hién dai dua trén cdng nghé ky
thuat tién tién. Khi ¢ cing nghé tét, ngin hang s&
giam luong nhan vién giao dich, nhér d6 cit giam
chi phi tién lyong; ddng thoi, cong nghé hién dai sé
a4y nhanh tién do thyc hién giao dich, nghia la ting
cudng df hoat dong, ting ning sudt, gép phin ting
ciic khodn thu khae, nhé viy, hién qua sé ting,

Thir 1, chi phi tra 13i ciing 12 yéu td tac dong
manh dén ROA, ROE. Céac ngin hang thuong mai
phai kiém sodt chi phi nay bang cach xem xét mic
dd phu hgp cta lai suit huy dong. Nghién ciru thye
té clia tac gia cho thiy cac ngan hang i chay dua
1 sudt huy dong dé thu hat khach hang giri tién.
Ngoii ra, cdc ngén hang con 4p dung nhiéu chinh
sach khuyén mai nhu thuong, qua téng,... lam cho
téng chi phi tra 1i ting l&n, Tuy nhién, sau khi huy
ddng ngudn von nay duge sit dung chua higu qua

Tai liéu tham khao

nhu cho vay chua dat, ng x4u, khéng thu duge 13i,. ..
Chinh vi vy, cic ngin hang cin can nhéc 13i sudt
huy ddng phit hop va o ké hoach sir dung nguén
vén huy déng hidu qua.

Thir nim, theo két qua nghién ciru ROA, ROE
cia ky trude c6 tic dong dén ROA, ROE ky nay, do
d6 cac ngin hang cdn c6 chinh sach phan phdi lgi
nhudin phi hop dé ting lgi nhuan ky sau.

Thit séu, nghién ciru cho thdy ngodi cac tic nhén
chinh (v& ndi lrc) anh huéng dén ROE, ROA ciia
cac ngan hang throng mai Viét Nam, thi yéu té vé
ngoai lye ciing anh hudng rét 16n dén ROE, ROA
ctia cdc ngdn hing nhu yéu t6 lam phat va GDP. Do
d6, & ROE, ROA ctia cAc ngan hang duge nang cao
thi rat can sy quan tim va diéu hanh ding mirc ctia
Chinh phii va Ngan hang Nha nuée nhu didu chinh
chinh sach tién t&, chinh sach i sudt, quy dinh vé
t§ 1& dur trix bt budc khi can thiét. Bén canh d6, bin
than cdc ngdn hang ciing cn c6 bién phdp dé thich
nghi véi su thay déi cila Jam phat va GDP.
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