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TOM TAT:

Bai viét phan tich cdc y€u t6 4nh hudng d&€n hiéu qua hoat dong ctia 21 ngan hang thuong mai
(NHTM) Viét Nam trong giai doan 2016 - 2023, st dung md hinh binh phuong nhd nhit (OLS), mo
hinh hiéu ting c¢6 dinh (FEM), m6 hinh hiéu ting ngiu nhién (REM) va phuong phép binh phuong
t6i thi€u tdng quat (GLS). K&t qua nghién citu cho thay, 2 bién 1¢i nhuan true thué va ty 1& ng xau

tac dong cling chiéu vdi ROA; 5 bi€n quy md ngan hang, tdng sidn pham qudc nodi, hé s& don biy
tai chinh, tudi d&i cia ngan hang, ty 1& lam phat c6 tic ddng ngudc chiéu vdi ROA. Pdi v6i ROE, 3

bi€n quy mo6 ngan hang, tudi ddi ngan hang, ty 1& du ng tin dung c6 tic dong cling chiéu; 5 bién ty
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1€ ng x4u, tong sdn pham qudc ndi, hé s6 don bay tai chinh, hé s6 huy dong von trén tong tai séan,

ty 1& lam phat c6 tic dong ngugc chiéu.

T khéa: hiéu quéa hoat ddng, ngan hang thuong mai, ngn hang, hé thng ngan hang.

1. bit van dé

Trong boi cdnh hoi nhap kinh t&€ va sy phat
trién khong ngirng ctia cong nghé s6, hé thong
NHTM Viét Nam c¢6 cd hoi ti€p can cong nghé
hién dai nhung ciing d6i mit véi 4p luc canh tranh
ngay cang gia ting. Theo Ngan hang Nha nudc
Viét Nam (2024), thi truong tai chinh c6 khodng
60 t& chic tin dung nudc ngoai hoat dong, trong
d6 9 ngan hang c6 100% von nudc ngoai. Diéu
nay dit ra thach thitc 16n ddi v6i cdc NHTM trong
nudc vé tiém lyc tai chinh, ning Ivc quén 1y va
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chién luge kinh doanh. N&u khdng niang cao hiéu
qua hoat dong, NHTM c6 thé bi dio thdi. Do dé,
nghién cttu “Mot s6 yé&u t6 dnh hudng dén hiéu
qué hoat dong ctia cic NHTM Viét Nam” la can
thi€t, nhim dé xui't gidi phdp gitip cic ngin hang
thich tng véi mdi trudng kinh doanh ngay cang
bi€n dong.

2. Phuong phap nghién citu

2.1. Dit li¢u nghién ciiu

Nghién citu sit dung sd liéu thit cAp dudi dang
dir liéu bang thu dudc tir bdo cdo tai chinh, bdo
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cdo thudng nién ctia 21 NHTM niém yét trén thi
trudng chirng khodn Vi€t Nam trong giai doan tir
nim 2016 d&én 2023 d€ phan tich cic y&u t& dnh
hudng dén hiéu qua hoat dong. Theo d6, cic
thong tin vé: 10i nhuin trudc thué, ROA, ROE, s6
lugng chi nhdnh, s6 nim hoat dong, hé s& don bay
tai chinh,... dugc thu thip tai bdo cdo thudng nién,
bdo cédo tai chinh ciia cdc NHTM trong thdi gian
tr nim 2016 d&én nim 2023, tai website:
https://finance.vietstock.vn/ hodc trang web cta
cdc NHTM. Téng cong thu dudce 168 miu quan sit
tlr dit liéu thit cap.

2.2. M6 hinh nghién cétu (Bdng 1, Bing 2)

K& thira va phét trién cdc md hinh nghién cttu
trudc d6 cd trong va ngoai nudc (Hing va nnk.,
2024, Loan, 2015, Hoang va nnk., 2016, Anas va
Younes, 2023, Nicholas va Winnie, 2023), nhém
tic gid da x4y dung hai mo hinh nghién ctu vé
ROA va ROE dudi day d€ do ludng tic dong cia
cdc nhin t6 dnh hudng dén két qua hoat dong cla
ngin hang:

+ Bién phu thudc:

ROAI dudc tinh bing Lgi nhuin sau thué€ trong
nim t trén gia tri Tong tai sin cia NH i cudi nim t
va ROEi dugc tinh bing Ldi nhuén sau thué trong
nim t trén gid tri Von chd s hitu cda NH i cu6i
namt.

+ Bién doc lap:

EBTi: 16i nhuin tru6c thu€ cia NH i cudi
namt;

SIZEi (S): quy md tdng tai sin cia NH i cudi
namt;

BRANCHi (BR): tdng s6 chi nhdanh ctia NH i
cudinimt;

LEVi (LE): hé s6 don biy tai chinh
(VCSH/T8ng Tai san) ctia NH i;
AGEi (A): s6 nim hoat dong tinh tir thdi diém
thanh 14p d&€n nim t ctia NH i;
LDRi (LD): ty 1& du ng tin dung trén s von
huy dong cia NH i trong nim t;
RPAi (HT): hé s6 huy dong von trén tdng tai
sdn cua NH itrong nim t;
NPLi (N): ty 1& n¢ x4u ctia NH i trong nim t;
INFi (I): ty 1& lam phdt tai Viét Nam trong
namt;
GDPi (G): téng san phdm qudc ndi tai Viét
Nam trong ndm t
D€ ki€m tra tic dong clia cdc nhan t6 nay dén
khd nidng sinh 16i cta cdc doanh nghi€p, bai
nghién cttu stt dung 2 mo hinh hdi quy sau:
Mo hinh 1: ROA 1a bi€n phu thudc
ROA, = B0 + BIEBTit + B2Sit
+ B3BRit + PALEit + B5Ait + B6LDit
+ B7HTit + B8Nit + B9lit + B10Git + pi (1)
M6 hinh 2: ROE 12 bié€n phu thudc
ROEit = B0 + B1EBTit + B2Sit
+ B3BRit + B4LEit + B5Ait + BOLDit
+ B7HTit + P8Nit + POlit + B10Git + pi (2)
2.3. Phuong phdp nghién citu
Nghién cttu st dung m6 hinh OLS, FEM, REM
va phuong phdp binh phuong t&i thi€u téng quat
FGLS dé phan tich cic y&u t& 4nh hudng dén hiéu
qua hoat dong ctia 21 NHTM niém yét trén thi
trudng ching khodn Viét Nam trong giai doan
2016 - 2023, v6i dit liéu badng gdm 168 quan st tir
bdo cdo tai chinh di kiém todn. Sau khi thuc hién
phan tich thdng ké mo ta, nhém tdc gid Iva chon
mo hinh phit hgp, bao gdm md hinh binh phudng

BAng 1. o luéng bi€n phu thuéc

STT Ky hiéu Y nghia Cach do ludng
1 ROA Ty suét sinh I6i trén tBng tai san Lgi nhuan sau thué chia téng tai san binh quan
2 ROE Ty sut sinh 16i trén von chl s hiiu Loi nhuan sau thué chia vén chi sé hiiu binh quan

Nguén: Nhém tdc gid tong hop
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BAng 2. Po ludng bién ddc Iap

Giathuyst | Ky hiéu Y nghia Cach do luong
H1 EBT Lgi nhuan trudc thué Lgi nhuan trudc thué TNDN
H2 S(Size) | Quymdngan hang Téng tai sén cudi ky
H3 BR (Branch) | S& lugng chi nhanh S lugng chi nhanh trong nam
H4 LE(LEV) | Hé s6 don bay tai chinh V6n chii s hiiu/ Téng tai san
H5 A(Age) Tudi ddi ngan hang S& nam hoat dong tinh tt ndm thanh 1ap
H6 LD (LDR) | Tylédungtindung Tong du ng tin dung/Huy dong vén tu tién gui
H7 HT Hé s6 huy dong vén trén téng tai san | Huy dong vén tu tién gUi/Tong tai san
H8 N(NPL) | Tyléngx&u Téng du ng thudc nhdm 3, 4, 5/T6ng du no tin dung
ST —
H10 G (GDP) | Téng san phdm quéc noi Tong (Gia try san xuét - Chi phi trung gian)

nhd nhat (Pool OLS), md hinh tic dong cd dinh
(FEM) va md hinh tdc dong ngiu nhién (REM).
Né&u md hinh dugc chon xuat hién khuyét tat,
phuong phap FGLS sé& dugc trién khai ¢€ ddm bdo
tinh chinh xédc cta udc lugng.

3. Két qua nghién ciu

Tir Bang thdng ké mo ti, c6 thé thiy ty 1é ng
xau clia cic NHTM Viét Nam giai doan 2016 -
2023 duy tri & mifc thap, trung binh 1,758% va cao
nhat 6,912%. Cac NHTM md rong
quy md thong qua vi€c gia tdng chi

von chi s hitu (ROE) va tong tai san (ROA) lan
lugt dat trung binh 15,19% va 2,31%. Lam phat duy
tri & mic thap, trung binh 3,49%, phidn 4nh modi
trusng kinh t€ 6n dinh. (Bang 3)

M6 hinh 1 (ROA):

Ki€m dinh k&t luan cho md hinh hdi quy 1a phu
hdp véi (p-value=0,000< 0,05) chitng t6 cdc y€u
t6 c6 tdc dong dén hiéu qua kinh doanh. Cu thé
nhu sau:

BAng 3. Téng quan vé céc bién st dung trong mé hinh

nhénh, phong giao dich, v6i gid tri . sum ROA ROE EBT S BR LEA LD HT NI G
trung binh 116,09 s6 ludgng chi Variable Obs Mean Std. dev. Min Max
~ X e A
nhdnh trong mau cu thé, dao dong
) R . ROA 168  .0231671  .0905596 .0004986 1.181119
trong khoang tir 20 dén 566. Quy ROE 168  .1519536 .071462  .0040029  .3033156
mé tii san tir mite nhé nhat d&n cao EBT 168 8078291  1.89e+07 45254  2.31e+08
) N . P s 168  8.439821  .4007809 7.483602 9.361882
nhat cda mau tr 7,48 dén 9,36. Tat BR 168  116.0952  113.7996 20 566
2 A 2 N ~
cd 21 NHTM déu su dung df)n bay LE 168  .0832341  .0276686 .0406177  .1711467
tai chinh (LEV) tir mitc thap nhat A 168 28.5  11.49069 8 66
dén mbc cao nhit trone miu LD 168  .9628962  .1501887 .6@98423  1.469094
, g HT 168 .668534  .1047349  .4417845  .8951633
khoﬁng 0,04 - 0,17 @€ td1 uu hoa N 168 .017586 .0098511  .0046669 .0691208
A A 2 1A A A A
ngudn von. Ty 1€ huy dong von trén I 168  .0349875 .013032 .0184 .0666
tong tai san tuong ddi cao, trung 168  15.78652  .0997105 15.65347  16.00953

binh 66,85%. Ty suit 16i nhuan trén
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Nguén: Dit liéu tong hop tit phdn mém STATA
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Trong 10 bié€n doc 1ap dugc dwa vao md hinh,
¢6 7 bi€n c6 tdc dong d€n ROA: 4 bi€n c6 ¥ nghia
thong ké & mdc 1% la Igi nhudn trude thu€, quy
mo ngin hang, ty 1& ng xau, tdng sdn phaAm qudc
ndi, 2 bi€n c6 ¥ nghia thdng ké & mitc 10% la hé
s6 don biy tai chinh va tudi ddi cia ngan hang, 1
bi€n ¢6 ¥ nghia théng k&€ & mic 5% 1a ty 1& lam
phdt. (Bing 4)

Trong dé, 2 bi€n 1¢i nhuén trude thué va ty 1é
nd xau tic dong ciing chiéu véi ROA vé6i mic do
tic dong gidm dan; 5 bi€n quy md ngin hang,
tdng sin pham qudc ndi, hé sd don bay tai chinh,
tudi doi clia ngin hang, ty 1é lam phat c6 tic dong
ngudc chiéu véi ROA. Nhu viy, gid thuyét H1,
H2, H4, H5, H8, H9, H10 dudgc ché’p nhédn, cdc gid
thuy&t con lai bac bd.

M6 hinh 2 (ROE):

Bing téng hgp k&t qua 5 lya chon md hinh
GLS vi da khic phuc dudc khuyé&t tit clia mo hinh

BAng 4. Téng hgp két qud

REM va cdc bi€n c6 tdc dong dén hiéu qua kinh
doanh vd mo6 hinh REM sau khi ki€ém dinh
Breusch and Pagan Lagrangian c¢é hién tugng
phuong sai thay ddi va md hinh GLS di gidp
diéu chinh va cho k&t qué chinh x4c hon. Cu thé
nhu sau:

Trong 10 bién doc 1ap dugc dua vao md hinh,
c6 8 bién c¢6 tdc dong dén hiéu qua kinh doanh: 5
bi€n ¢é ¥ nghia thong k& & mitc 1% 12 quy mo
ngan hang, ty 1& nd xau, hé s6 don bay tai chinh,
hé s6 huy dong von trén tong tai sin, ty 1& lam
phdt, 1 bi€n c6 y nghia thong ké & mitc 10% la
tudi ddi cia ngan hang, 2 bi€n c6 y nghia thong k&
& mtic 5% la ty 1& dung tin dung va tdng sdn phdm
qudc noi.

Trong d6, 3 bi€n quy mod ngin hang, tudi ddi
ngdn hang, ty 1é du ng tin dung tic dong cling
chiéu v6i ROE; 5 bién ty 1é ng x4u, tong sdn phim
qudc ndi, hé s& don by tai chinh, hé s& huy dong

BAng 5. Téng hop két qué

m @ ) @
ROA ROA ROA ROA
EBT 4.96e-09%** 5_00e-09*** 4.98e-09%** 5.11e-@9%**
[64.45] [68.55) [70.42] [343.53]
S -0.0539%%+* -0.0117 -0.0528%** -0.0347%**
[-10.24] [-0.44) [-6.17] [-10.12)
BR 0.00000554 0.0000235 0.00000734 0.00000278
[0.41] [e.72] [©.36] [0.86]
LE -0.191%** -0.205%* -0.206%** -0.121%%+*
[-3.32] [-2.13] [-2.81] [-6.27]
A -0.000665%** -0.00429* -0.000717** -0.0000142
[-4.03] [-1.88] [-2.43] [-0.13]
LD 9.9128 9.0217 9.0147 0.00564*
[0.97] [1.04] [@.92] [1.78]
HT ©.00760 09.0252 0.00551 0.00476
[0.41] [6.64] [0.21] [1.05]
N 0.510%%* 9.257 9.391%* -9.9201
[3.44] [1.32] [2.35] [-0.50]
I -0.268** -0.245*% -0.238%* -0.0380%*
[-2.17] [-1.88] [-2.11] [-2.12]
G -9.0482%** -0.9297 -0.0473%%% -0.09138%%*
[-2.90] [-e.95] [-2.89] [-3.67]
_cons 1.216%%* @.653 1.195%** 9.504%%*
[4.72] [1.35] [4.92] [10.67]
N 168 168 168 168
R-sq 0.965 8.973
t statistics in brackets
* pe@.1, ** p<B.85, *** p<a.ol

(1) (2) (3) (4)
ROE ROE ROE ROE
EBT 1.43e-11 1.51e-10 1.39e-10 -1.01e-11
[@.06] [e.80] [0.73] [-0-09]
S 0.0723%** 9.102 9.0965%%* 0.114%%*
[4.42] [1.48] [3.16] [6.19]
BR 0.0000224 -0.0000976 -0.0000411 -0.0000304
[e.53] [-1.17] [-0-62] [-e.7@]
LE -0.0405 -1.049%** -9.586%** @.0895
[-0.22] [-4.22] [-2.69] [0.44]
A -0.000821 0.00977* -0.00141 -0.00163%%*
[-1.59] [1.66] [-1.24] [-2.60]
LD 0.0773* 0.111** 0.0859* 0.0568
[1.87] [2.85] [1.81] [1.52]
HT -0.185***  -9.0172 -9.130 -0.165%**
[-3.15] [-0.17] [-1.63] [-2.86]
N -1.762%** -1.238%* -1.453%%* -1.408%**
[-3.79] [-2.47] [-3.07] [-3.90]
I -0.927%* -9.562* -0.964%** -0.396%*
[-2.39] [-1.67] [-3.16] [-1.98]
G -9.0171 -0.168** ©0.00383 -0.00310
[-e.33] [-2.10] [@-08] [-e.e9]
_cons -0.0510 1.716 -0.567 -0.637
[-0.06] [1-38] [-0.82] [-1.25]
N 168 168 168 168
R-sq 0.453 9.486
t statistics in brackets
* p<@.1, ** p<@.@5, *** p<a.ol

(1): M6 hinh OLS, (2): M6 hinh FRM,
(3): M6 hinh REM, (4): M6 hinh GLS
Nguén: Dit liéu téng hop tix phdn mém STATA

(1): M6 hinh OLS, (2): M6 hinh FRM,
(3): M6 hinh REM, (4): M6 hinh GLS
Nguodn: Dit liéu téng hop tix phdn mém STATA
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von trén tdng tai san, ty 1& lam phdt c6 tic dong
ngugc chiéu véi ROE. Nhu vay, gid thuyé&t H2,
H4, H5, H6, H7, H8, H9, H10 dudc chap nhan, cdc
gid thuy€t con lai bac bé.

4. Ké&tluan

Thong qua k&t qud cdc md hinh nghién citu cho
thd'y, ngan hang s& hitu quy mo tai sdn cang 16n s&
gia tdng hi€éu qua hoat dong, kha ning md rong
kinh doanh manh hon, sitc chdng chiu rdi ro thi
trudng cao hon. Pic biét, nam 2020, dai dich
Covid-19 c6 tdc dong sau sic v6i chiéu huéng tiu
cuc v4i thi trudng ngdn hang, minh ching rd nét
cho 1¢i th€ nay.

Khong chi vay, ty 1é du ng tin dung c6 mdi
quan hé thuan chiéu véi ROE, ty 1& nay cang 16n
thi chi s6 ROE cang cao. C6 nghia, ting trudng
VUdt troi so v4i huy dong von gia ting bién Igi
nhuin thudn, thic ddy hiéu qui hoat dong va
nang cao ROE. Do d6, chi&€n lugc cho vay tich cuc,
néu dugc quan 1y rdi ro hiéu qua, sé tdi da héa 1gi
nhudn ngan hang.

Hiéu qué hoat dong ngin hang chiu tdic dong

TAILIEU THAM KHAO:

tiéu cuc tif GDP, lam phdt va hé s& don bay tai
chinh. GDP va lam phdt gia ting dan dén gidm
hiéu qud hoat dong do chi phi v6n ting, lam suy
gidm Igi nhudn tr 1di, kéo theo ROE va ROA
gidm. Ngudc lai, hé s& don bdy tai chinh thp thic
ddy hiéu qua hoat dong. Thuc t€ nay phan dnh
kh&u vi rdi ro cao clia cdc ngin hang, uu tién sit
dung von vay dé mé rong kinh doanh, chdp nhan
ty 1& don bay thap dé tdi da héa 1¢i nhuan. Ting
trudng kinh t€ va lam phdt cao gy 4p luc 1én bién
1gi nhuén, trong khi quédn 1y rai ro kém hiéu qua
din d€n gidm hiéu qua hoat dong.

K&t qud phan tich cho thdy, quy mo tai sin
(SIZE), ty 1& du ng tin dung (LDR) va hé s& don
bé’y tai chinh (LEV) c6 tdc dong dé&€n hiéu qud
hoat dong clia cic NHTM va c6 y nghia thong ké.
P& ning cao hiéu qua hoat dong, nhém nghién
cttu dé nghi cac NHTM Viét Nam: (i) md rong quy
mo tai sin; (ii) gia ting tin dung, thic diy Igi
nhuan tir chénh 1éch 13i suit; (iii) duy tri hé s6 don
biy tai chinh  mitc an toan, ddm bio thanh khoin
va hoat dong 6n dinh m
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DETERMINANTS OF THE PERFORMANCE
OF VIETNAMESE COMMERCIAL BANKS:
EVIDENCE FROM 2016 TO 2023
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ABSTRACT:

This study investigates the factors influencing the performance of 21 Vietnamese
commercial banks from 2016 to 2023, employing multiple econometric models including
Ordinary Least Squares (OLS), Fixed Effects Model (FEM), Random Effects Model (REM),
and Generalized Least Squares (GLS). Bank performance is measured using Return on Assets
(ROA) and Return on Equity (ROE). The results reveal that pre-tax profit and the
non-performing loan ratio positively affect ROA, while bank size, GDP growth, financial
leverage, bank age, and inflation exert negative effects. In terms of ROE, bank size, bank age,
and the credit outstanding ratio are found to have a positive impact, whereas the non-performing
loan ratio, GDP growth, financial leverage, capital mobilization to total assets ratio, and inflation
rate show negative correlations. These findings offer insights into how both internal and
macroeconomic factors influence bank profitability in Vietnam.

Keywords: operational efficiency, commercial bank, bank, banking system.
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