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Muc tiéu ctia nghién cdu la xdc dinh cac nhan td6 dnh hudng dén sy 6n dinh tai chinh cta céc

ngan hang thuong mai tai Viét Nam. Nghi€n cttu nay thu thap dir li¢u tir 25 ngan hang thuong mai
8 phan clia Viét Nam trong giai doan tir nim 2015 - 2022. Nghién cttu sit dung chi s§ z-score lam
thu6c do cho sy &n dinh tai chinh ctia cdc ngan hang va tir k&t qua hdi quy ctia md hinh nghién citu,
dé tai da xdc dinh dudc cac nhan to tong tai sdn, ty suat sinh 10i trén von chi s hitu va ty 1& von

chii s& hitu trén tong tai sdn c6 tic dong cling chiéu dén sy &n dinh tai chinh cia ngan hang thuong
mai; trong khi t8¢ dd ting trudng 10i nhuin sau thué cé tdc dong theo chiéu ngugc lai. Ngoai ra,
nghién citu con cho thi'y khong c6 4nh hudng ding ké clia tdc do ting trudng tin dung va ty 1& du
ng cho vay trén t6ng tai sdn dén sy 6n dinh tai chinh cla ngan hang thuong mai tai Vit Nam.

Tir khéa: 6n dinh tai chinh, Z-score, ngan hang thuong mai, hdi quy dit liéu bang.

1. bat van dé

D3&i véi bat ky hé thdng tai chinh ndo trén thé
gidi, s 6n dinh tai chinh clia cic ngan hang thuong
mai rit quan trong. Do d6, 8n dinh tai chinh ciing 12
vu tién hang diu clia cic nha hoach dinh chinh sdch
trong viéc gidm st va ki€m soat hé thdng tai chinh.

Viéc x4c dinh nhitng nhin t6 ¢6 4nh hudng dén
mitc dd 6n dinh tai chinh clia hé thdng ngin hang
thuong mai Viét Nam va mdc dd tic dong cta
chiing t6i sy 6n dinh tai chinh clia cdc ngin hang
thuong mai tai Viét Nam 1a rit can thi€t. P& tai
“Nghién cifu cdc nhan t& Anh hudng d&n sy 6n dinh
tai chinh ctia cdc ngdn hang thuong mai tai Viét
Nam” dugc thuc hién nhim dat muc dich duge dé
cip G ndi dung trén.
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2. Co's6 Iy thuyét

2.1. Khdi niém su 6n dinh tai chinh

Trén th€ gidi hién nay c6 rat nhiu dinh nghia
vé 8n dinh tai chinh:

Theo Ngan hang Trung wong Viét Nam, thuat
ngit “On dinh tai chinh” bao gdm ndi haim cic y&u to:

- Thi trudng tai chinh, cdc dinh ché tai chinh va
ha ting tai chinh ctia hé thdng tai chinh thuc hién
céc chifc ning “thong sudt”, gép phan phan bd c6
hiéu qua ngudn luc clia nén kinh t&.

- Pdnh gid chinh xdc i ro cdc cap dod hé thong
cin dugc va quan ly hiéu qua, tranh khd ning sup
dd hé thong tai chinh.

- P& ddm bao duy tri 6n dinh clia hé thong tai
chinh, cdc co quan nha nudc trong hé thong gidm
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sat tai chinh qudc gia phdi c6 su phdi hop, trong d6
ngin hang trung uong la co quan c6 vai trd chi dao
trong vi¢c thuc hién chifc ning dn dinh tai chinh.

2.2. Phuiong phdp do luong miic do on dinh tai
chinh ciia ngdn hang

Chi s6 z-score:

Theo dinh nghia ctia World Bank, chi s& z-score
phan dnh xdc suat vd nd cia ngan hang thuong mai.
Chi s8 z-score so sanh v&n dém ctia mot ngan hang
thuong mai gdm von chd sé hitu va 1di nhuan, doi
véi su bi€n dong clia nhitng 1¢i nhuan d6. Chi sd z-
score cang cao thé hién sy 6n dinh tai chinh cang
cao trong hé théng ngan hang va rii ro mat kha
ning thanh todn thap.

Chi 8 z-score dugc tinh theo cong thifc:

ROA + AE

sd(ROA)

Trong d6: ROA 1a ty sudt sinh 13i trén tng tai

Z-score =

san, la chi tiéu do ludng kha ning sinh 1¢i trén mdi
ddng tai sdn clia cong ty; EA 1a ty 1& von chii s& hitu
trén tong tai san.

Chi s6 z-score cung cip cdi nhin toan dién vé &n
dinh tai chinh ctia ngAn hang, tir khia canh t6ng hop
dén khia canh rti ro cu thé va kha ning thanh todn
céc bi€n s6 trong mo hinh nghién citu.

2.3. Cdc yéu to tic dpng dén on dinh tai chinh
ciia cdc ngdn hang thuong mai tai Viét Nam

Bién phu thudc: Chi s6 z-score - Chi s6 Z-Score
hay con goi 12 hé s6 nguy co phd sin dudc dua ra
ddu tién vdo nim 1968 bdi gido su EdWard
L Altman, thudc Trudng Pai hoc tai New York. Hé
sO nay dung d€ du dodn kha ning pha sin hay kha
niang v ng clia mot cong ty trong 2 nim sap tdi.

Cdc biéndoc lap:

a. T6ng taisan - TS

Téng tai sdn c6 thé dai dién cho quy mo cia
ngin hang; ngdn hang c6 tai sdn cang 16n thi quy
mo clia né cang 16n. Pay la mot trong nhitng tiéu
chi @& d4nh gia sitc manh nguodn luc thi chinh cda
hoat dong kinh doanh ctia cic ngdn hang.

b. Ty suét sinh 1¢i trén von chii s& hitu - ROE

ROE - Return on common equyty ty s& 1gi nhuin
rong trén von chii s& hitu

Cong thic: ROE = Lgi nhun sau thu&/Von chi
s hiru

Chi s6 nay la thudc do chinh xdc dé ddnh gid
mot ddong von bd ra s& tao ra bao nhiéu dong 1gi
nhuin. Ty 1& ROE cang cao, chiing td ban diéu
hanh clia ngin hang thuong mai d6 st dung dong
von cang hiéu qua.

c. Ty 1& von chii s& hitu trén tdng tai sin - EA

Ty 1& von chi s6 hitu trén tdng tai sdn c6 thé dai
dién cho tiém luc bén trong clia cidc ngin hang
thuong mai, cho thdy sy tu chd i chinh clia cdc
ngin hang.

d. T6c dd tang trudng tin dung - TD

Theo nghién ctu ctiia Lane P. R., McQuade P.
(2014), tang trudng tin dung 1a sy gia ting trong gid
tri du nd cho vay trong khu vurc tw nhin gdbm cic c4
nhan va cic tS chife tin dung.

e. Ty 1& dung cho vay khdach hang - DN

Ty 1& dung cho vay nay thé hién kh3 ning quin
1y riii ro cia ngin haing. Ngoai ra, né ciing thé hién
kha niang bu trir ciia ngan hang trong viéc bu nhitng
kho4n 16 tir cic khodn no xau.

f. Toc do ting trudng 1¢i nhuan sau thué - LN

Ldi nhuin sau thué - Profit after tax 1a khodn
1¢i nhudn cudi cung cia modt doanh nghiép sau
khi da trir tAt cd chi phi va khodn thu€ thu nhap
phdi nop, 12 thuSc do tai chinh quan trong dé
ddnh gid mot doanh nghiép c6 dang hoat dong
hi€éu qua hay khong.

3. Dt liéu va mo hinh nghién ciu

3.1. Dit ligu nghién ctiu

Dit liéu nghién cttu cda dé tai nay 1a dit liéu
bang bao gdm 25 ngan hang TMCP tai Viét Nam.
Nhém tic gid da tién hanh thu thap dit liéu tir bdo
cdo tai chinh va bao cdo thudng nién theo nim ctia
cdc ngn hang tai cic trang web chinh thic cta cac
ngan hang giai doan 2015 - 2022. B¢ tai st dung
phan mém Stata 17.0 &€ phan tich va uéc lugng cc
mod hinh hdi quy OLS, FEM, REM.

3.2. M6 hinh nghién citu

Duya trén nghién citu ciia L& Ngoc Quynh Anh
va cong st (2020), nghién citu dé xuAt md hinh hdi
quy d& phan tich cic nhan t6 4nh hudng dén su 6n
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dinh tai chinh ctia cdc ngan hang thuong mai Viét
Nam, nhu'sau:

Zit= B0+ BILTSit + f2 ROEit

+ B3EAit + B4TDit + BSDNit + BOLNit + pit

Trong do:

Bié€n phu thudc: Zit 1a chi sd z-score clia ngan
hangitaindmt

Bién doc lap:
LTSit: logarit ty nhién clia tdng tai sin clia ngin
hangitainimt

ROEit: ty suit sinh Idi trén von chd s& hitu clia
nganhangitainimt

EAit: ty 1& vOn chii s& hitu trén tdng tai san clia
nginhangitaindmt

TDit: téc do ting trudng tin dung clia ngn hang
itainamt

DNit: ty 1& du nd cho vay khach hang trén tdng
tai sn clia ngdn hangitaindmt

LNit: tdc do ting trudng 10i nhuan sau thué€ cla
nganhangitaindmt

BO: hé s6 chin ctia mo hinh; Bj (j = 1, 2,..6): hé
s0 gbc tuong dng véi cdc bién doc 1ap trong md
hinh; pit: sai s6 ngiu nhién ctia md hinh

3.3. Bang mé td cdc bién (Bing 1)

4. K&t qua nghién ciu

4.1. Thong ké mo ta

T Bdng 2 mo ta & trén, ta thay:

Z (z-score) - viing bi€n dong clia chi s6 nay 1a tir
0 d&n 98,29 va gia trj trung binh 1a 10,69 cho thay
sy 6n dinh khong ddng déu giita ciac ngin hang
thuong mai tai Viét Nam, mdc trung binh ctia Viét
Nam trong giai doan 2016 - 2022 .

LTS - logarit ty nhién clia tdng tai sdn bi€n thién
trong khoang 9,78 - 14,56 v4i gid tri trung binh la
12,16 va dd léch chudn 1,13, c6 thé thdy quy mo
ngin hang cda Viét Nam tuong doi dong déu.

ROE - ty suat sinh 13i trén von chd s§ hitu clia
cdc ngan hang dat gia tri tr -4% tr 71%, tuy nhién
mifc trung binh lai 12 11% v&i do 1éch chuin 8%, vé
cd ban ROE bi&n dong mot cdch 6n dinh khi da s&
cdc ngan hang déu duy tri & mitc xung quanh tir 8%
dén11%.

EA -ty 1€ vOn chi s& hitu trén tai sdn dat gia tri
cao nhat 12 20% va thap nhat 1a 3% vdi mic trung
binh 12 8% lai mot 1an nita khing dinh viéc sit dung
don by cao 1a mdt trong nhitng dic trung ndi bat
nhit trong cd cAu von clia ngan hang.

TD - ty 1 ting trudng tin dung qua cdc nam cla

Bdng 1. Mé td va do luéng cdac bién trong mé hinh

Bién Ky hiéu Cach do luong Nguén diligu
Z-score 7 Z-score = ROA + AE Tinh toan dua trén BCTC va bao cao
~ sd(ROA) thudng nién clia ngan hang
Tong tai san LTS Logarit tu nhién clia tong tai san BCTC clia ngan hang
T)A/,suatwsw]h l? / ROE Lgi nhuan sau thué/Vén chii sé hitu Tinh toan dy avao BQTC vaBCTN
von chu so hiiu cua ngan hang
Vorl Chu\s.(j h o EA Ty 1& vén chl s6 hitu/téng tai san Tinh toan qu.I @ va? BC{TC vaBCTN
tong tai san cua ngéan hang
T6c do tang ™ Du ng cho vay ki hién tai/ Tinh toan dya vao BCTC va BCTN
trudng tin dung du ng cho vay ki truéc -1 clia ngan hang
Du ng cho vay/ Dung cho vay cta khach hang/ Tinh toan dya vao BCTC vaBCTN
P DN tong tai san ) A s
tong tai san cua ngéan hang
T6c do tang LN Lgi nhuan sau thué ky hién tai/ Tinh toan dua vao BCTC va BCTN
trudng Igi nhuan Lgi nhuan sau thué ky trudc - 1 clia ngan hang
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BAng 2. Théng ké mé té cdc bién trong mau nghién cu

Bién sd S0 quan sét Trung binh Pd léch chuén GTNN GTLN

z 200 10.69692 17.63551 0 98.2924
LTS 200 12.16193 1.129681 9.78407 14.56721
ROE 200 .1138886 .0809895 -.0459247 .7149193
EA 200 .0816083 .0304111 .0387233 .2098406
D 200 2473642 .9906286 -.8795696 13.95312
DN 200 1.112078 1.890681 .0757256 12.23775
LN 200 .06110412 1.585165 -1.531498 12.42045

céc ngan hang bién dong tir -0,88 dén 13,95 véi gid
tri trung binh 1a 0,2 cho thdy ting trudng khdng
ddng déu giita cic ngan hang.

DN - ty 1& du nd cho vay khach hang trén tong
tai sdn dao dong tir 0,075 dén 12,24 va gia tri trung
binh & mic 1,11 va @6 léch chuén 1a 1,89 cho thay
da s& cdc ngan hang giif ty 1& cho vay khach hang
trén tong tai san kh4 cao.

LN - t8¢ do ting trudng 1¢i nhuin sau thué clia
cdc ngan hang Viét Nam c6 ving bi€n dong tir -1,5
dé&n 12,4 v6i gia tri trung binh & mic 0,6 va do léch
chuén & mic 1,58. Theo thong ké bd sung tir dit licu
thu thap dugc thi da s& cdc ngan hang déu dat ting
trudng 1¢i nhudn 4m trong khoang giai doan 2016-
2022, tic ngay sau cudc khiing hoang tai chinh va
cdc ngan hang vin dang phdi xoay s& d€ khic phuc
hau qua tir cudc khiing hoang da gy ra.

4.2. Két qua véc lugng mo hinh hoi quy

% Kiém dinh da cong tuyén

Pé thuc hién kiém dinh hién tugng da cong
tuy€n, tdc gid st dung hé s6 phong dai phuong sai
VIF 14y tir k&t qua chay lénh trong phin mém
STATA. K&t qua ki€m dinh & Bang 3 cho thiy gia
tri cac hé s6 VIF déu kha thap (cao nhatla 1,59 va
trung binh 13 1,24 ). Piéu nay c6 thé dua dén két
ludn mo hinh nghién cttu khong xay ra hién tugng
da cong tuyén.

% Tong hop két qud hoi quy:

Tur k&t qua hdi quy clia Bang 4, 1an lugt cdc
md hinh hdi quy dugc thé hién nhu sau: (1) OLS;
(2) REM va (3) FEM. Qua cic ki€m dinh ctia mo
hinh, md hinh hdi quy theo phuong phdp binh

Nguén: Tinh todn ciia tdc gid tit phdn mém STATA

Bdng 3. Hé s phdng dai phuong sai VIF

Variable VIF 1/VIF
LTS 1.59 ©.628668
ROE 1.41 ©.708281
EA 1.22 ©.817249
LN 1.15 ©.868312
DN 1.07 ©.937819
TD 1.01 ©.986936
Mean VIF 1.24

Nguén: Tinh todn ciia tdc gid tit phdn mém STATA

phuong bé nhat 12 md hinh t6t nhat dugc lva
chon. Tir d6, ta c6 thé trinh bay k&t qui ctia mod
hinh nhu sau:

Zit=-T74,5 + 5,696 *LTSit + 41,34*ROEit

+ 143,9*EAit— 1,676*LNit

Bién LTS c6 tdc dong cling chiéu (5,696) dén
chi s6 z-score va c6 y nghia thdng ké véi mifc ¥
nghia 5%. Piéu d6 c6 nghia khi bi€n quy md téng
tai sin thay d8i 1% s& din tdi sy thay ddi 0,056
don vi trong chi s8 z-score theo cling chiéu. Piéu
nay chiing td cdc ngin hang c6 quy mo cang 16n
thi cang dat dugc su 6n dinh tai chinh vitng manh.

Bi&€n ROE c6 tic dong ciing chiéu (41,340) dén
chi s8 z-score va ¢6 y nghia thong k& & mic 5%,
ttrc khi ROE ting (gidm) 1 don vi thi chi s z-score
s€ ting (gidm) 41,340 don vi. ROE ¢6 m6i quan hé
mat thi€t véi ROA, 1a mot trong nhitng chi s6 ding
dé tinh todn z-score nén k&t qua nay 13 hoan toan
pht hop.
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BAng 4: K&t qud héi quy

Bi€n LN c¢6 tic dong ngugc chiéu
(1,676) d&n chi s6 z-score v6i mic y
nghia 5% cho thdy khi bi&én toc do ting
trudng thay ddi 1 don vi thi chi s z-score
s& thay ddi 1,675 don vi theo chiéu ngugc
lai. Piéu nay ching té, khi téc do ting
trudng 16i nhuén ting 1én s& dan t6i rii ro
vo cling 16n d6i vdi sy 6n dinh tai chinh
clia ngan hang.

5. Thao luan va két luan

Tir k&t qua hdi quy md hinh nghién
clfu, tdc gid da xdc dinh dugc cdc nhan &
tong tai san, ty sudt sinh 1¢i trén von chii
s& hitu va ty 1& von chi sé hitu trén tong
tai sdn c6 tac dong cling chiéu dén sy 6n
dinh tai chinh cia ngin hang thuong mai,
trong khi td¢ do ting trudng 1¢i nhuin sau
thu€ c6 tdc dong theo chiéu nguoc lai.

bé duy tri sy Sn dinh tai chinh, cdc
ngin hang cin c6 chién ludc quin 1y tai
san va ng vay hop ly, ddng thdi chi trong

car ar (OLS) (REM) (FEM)
Bién sO 7 7 7
5.696*** 12.12* 5.696***
LTS (4.63) (3.12) (4.63)
41.34* 0.222 41.34*
ROE (2.56) (0.01) (2.56)
EA 143.9*** 158.2* 143.9***
(3.59) (2.19) (3.99)
™ 1.642 0.974 1.642
(1.47) (0.83) (1.47)
DN 0.0808 -0.0480 0.0808
(0.13) (-0.03) (0.13)
LN -1.676* -0.758 -1.676*
(-2.25) (-0.88) (-2.25)
Cons -74.50*** -149.3** -74.59***
- (-4.63) (-3.23) (-4.63)
N 200 200 200
R-sq 0.248 0.123

dén viéc duy tri chat lugng tin dung va toi

Ghi chii: Ddu sao *, ** va *** biéu thi ¥ nghia thong ké

lan luot & mitc 10%, 5% va 1%

Nguédn: Tinh todn ciia tdc gid tix phdn mém STATA

Bi€n EA c6 tidc dong cling chiéu (143,937) dén
chi s8 z-score v6i mic y nghia 5%. Piéu nay ham
y khi ty 1& von chi s& hitu trén tdi sdn ting (gidm)
0,1 don vi thi chi s z-score sé& ting (gidm) 14,39
don vi. Piéu d6 ciing ddng nghia ty 1& EA ¢6 tic
dong tich cyc d&€n mic do Sn dinh tai chinh cda
cdcngin hang.

Bi&n TD c6 tic dong cling chiéu (1,642) d&n chi
s0 z-score nhung khong c6 ¥ nghia thdng ké nén tic
gia chua thé dua ra k&t luan vé sy anh hudng cia
toc do ting trudng tin dung d&n su 6n dinh tai chinh
cla ngin hang.

Bi&€n DN c6 téc dong cung chiéu (0,08) dén chi
s6 z-score nhung khong c6 y nghia thong ké nén tac
gia chua thé dua ra két luan vé sy dnh hudng clia du
nd khach hang trén tdng tai sin dén sy &n dinh tai
chinh ctia ngdn hang.
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vu héa 1gi nhuan. Mot s6 dé xuit cu thé
nhim duy tri va dat dudc sy on dinh tai
chinh nhu sau:

Vé tong tai san: cdc ngin hang can toi
uu héa viéc quan 1y tai san, dic biét 1a tai san c6
tinh thanh khodn cao, d€ ddm bao kha ning chi tra
trong céc tinh huéng khin cap;

Ve ty sudt sinh loi/vén chii sé hitu (ROE): cic
ngan hang cin duy tri ty sudt ROE & mic hop 1y dé
vira ddm bao kha ning sinh 1¢i, vira tranh tinh trang
gia ting ng vay lam gidm chat lugng tai chinh.

Vé von chii s& hitw/tdng tai sdn: ngan hang can
ting cudng viéc huy dong von chii s& hitu qua céc
kénh nhu phat hanh c6 phi€u hoic cic cong cu tai
chinh khéc, ddng thdi duy tri ty 1& nay theo céc
chuén qudc t& nhu Basel I11.

Vé toc do tang trudng loi nhudn: cic ngan hang
cAn duy tri sy ting trudng 1¢i nhuin bén vitng, tranh
tdng trudng qua nhanh ma thi€u co sé tai chinh vitng
chiic, dong thdi phdi c6 chién luge dai han trong
viéc phat trién cdc san phim va dich vu mdi m
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A STUDY ON THE FACTORS AFFECTING THE FINANCIAL
STABILITY OF COMMERCIAL BANKS IN VIETNAM

® NGUYEN THI DAO
Ho Chi Minh City Industry and Trade College

ABSTRACT:

This study aims to identify the key factors influencing the financial stability of commercial
banks in Vietnam. The research utilizes panel data collected from 25 joint-stock commercial banks
over the period 2015 - 2022. The Z-score is employed as a proxy for measuring financial stability.
Based on the regression analysis results, the study finds that total assets, return on equity (ROE),
and the equity-to-total assets ratio have a positive impact on the financial stability of commercial
banks. In contrast, the growth rate of post-tax profit exerts a negative influence. Additionally, the
study reveals that credit growth, and the loan-to-total assets ratio do not have a statistically
significant effect on financial stability. These findings provide empirical evidence for both
policymakers and banking managers in their efforts to enhance the stability of the banking system
in Vietnam.

Keywords: financial stability, Z-score, commercial banks, panel data regression.
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