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TOM TAT:

Bai nghién ctru ndy xem xét vai trd diéu tiét cia khong minh bach thong tin trong bao céo tai chinh

1én tac dong cua ting truong tin dung dén ty suat sinh loi ¢ phiéu tai cac ngan hang thuong mai Viét

Nam. Bai nghién ciru sir dung hdi quy GLS véi dir lidu 19 ngan hang thuong mai Viét Nam trong giai

doan quan sat 2006-2024. Két qua nghién ctru cho thiy, ting trudng tin dung tac dong cting chidu dén ty

suét sinh loi cb phiéu, va mic do khong minh bach trong bao cao tai chinh la yéu t6 lam suy yéu di tac

dong nay. Nghién ctru dua ra cdc ham y chinh sach trong viéc nang cao tinh minh bach théng tin bao

c4o tai chinh, tir 6 gop phan cai thién ty suét sinh lgi ¢ phiéu ciia cac ngén hang thuong mai Viét Nam.

Tir khéa: ting trudng tin dung, ty suat sinh lgi ¢d phiéu, tinh khéng minh bach thong tin, ngan hang

thuong mai.

1. Pit véan dé

Trong bdi canh cac nén kinh té toan ciu dang dbi
mit v6i nhiéu bién dong kho luong, tir nhitng thay doi
trong chinh sach tai chinh, tién té dén nhing riii ro dia
chinh tri, cac ngan hang thuong mai Viét Nam chiu
anh huong nhiéu tir nhitng bién dong nay, dan dén ty
sut sinh loi c6 phiéu cua cac ngan hang ciing c6
nhimg bién dong. Viéc nhan dién thuc day cac yéu tb
lam gia tang ty suit sinh loi c6 phiéu nhan dugc nhiéu
quan tAm dén tir cac nha nghién ctru ciing nhu cac nha
dau tu ching khoan. Nhom tac gia tap trung nghién
ctru vao anh huong ciua khong minh bach thong tin
trong bao céo tai chinh dén mdi quan hé giira ting
truong tin dung va ty sut sinh loi c6 phiéu cua cac

ngan hang, khi ma chu dé nay van con kha méi va van
chua nhan dugc sy quan tam diing murc tai thi truong
Viét Nam.

2. Téng quan cic nghién ciru triée

Nguyén Thi Thiéu Quang va Ha Xuan Thuy
(2021) xem xét tac dong cua cac yéu td dic diém
ngan hang dén ty suat sinh lgi ¢6 phiéu ngén hang.
Két qua nghién ctru cho thiy, tac dong nguoc chidu
ctia hé sb thanh khoan, chét lugng tin dung va du ng
cho vay dén ty suét sinh lgi ¢ phiéu. Truong Phuong
Huyén (2025) ciing nghién ctru vé cac yéu td anh
huong dén ty suat sinh loi clia cac ngan hang thuong
mai Viét Nam, két qua chi ra quy mé ngan hang,
thanh khodn, ty 1& von ty c6 va ting truong nén kinh
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té tac dong cing chiéu dén ty suat sinh loi ¢b phiéu.
Tac dong cua ting trudng tin dung dén ty suat sinh lgi
¢6 phiéu van chua nhan duogc sy quan tim dang mirc
trong khi toc do ting truong tin dung van dwoc nhiéu
nha nghién cttu va cac nha lam chinh sach thao luan
trong nhimg nam gan day. Dic biét, cac anh huong
cua khong minh bach thong tin trong bao céo tai
chinh dn mdi quan hé nay chua dugc khai thac cu
thé va 1a mot chi dé méi ma nhom tac gia tiép cn.

Parija va Chhatwani (2024) xem xét vé vai tro clia
khong minh bach thong tin trong bao céo tai chinh
dén mdi quan hé giita ting truong tin dung va ty suat
sinh lgi c6 phiéu va nhén thay, nhitng ngan hang ¢
muc do khong minh bach thong tin trong bao céo tai
chinh cao lam giam di tac dong cla tang trudng tin
dung dén ty suét sinh loi c6 phiéu, tc 14 lam cho ty
suat sinh lgi ¢6 phiéu sut giam.

Ly thuyét ky vong hop 1y cho ring, cac ngan hang
s& dua ra quyét dinh cho vay dua trén cac thong tin
san c6 va ky vong vé kha ning sinh 16i trong twong
lai. Khi ting truéng tin dung dién ra, cic ngan hang
¢6 thé ky vong viéc mé rong cho vay s& dan dén ting
truong doanh thu va lgi nhuan. Tuy nhién, diéu nay
cling phu thudc vao viéc danh gia chinh xac rui ro tin
dung va kha nang trd ng cua khach hang. Sy gia ting
tin dung thuong dan dén viéc cac nha dau tu diéu
chinh ky vong ctia minh theo hudng lac quan hon.
Khi tin dung dugc mo rong, cac ngan hang c6 kha
nang ting cudng hoat dong cho vay va dau tu, tir do
khong chi thuc ddy doanh thu ma con cai thién dang
ké ty suét sinh lgi c6 phiéu. Vi vy, nhom tac gia ky
vong ting trudng tin dung tac dong ciing chiéu dén ty
suét sinh 1oi c6 phiéu.

Theo 1y thuyét lac quan qué mirc, tim 1y lac quan
qué muc cua nha dau tu dan dén viéc ho bo qua cac
rui ro tin dung tiém 4n, dic biét trong bdi canh thong
tin tai chinh thiéu minh bach. Sy thiéu minh bach
trong thong tin tai chinh da tao ra nhiing kho khéan 16n
trong viéc danh gia chinh xac cac rui ro tir cac khoan
vay. Khi nha dau tur chi tap trung vao nhimg tin hiéu
tich cuc ngdn han ma khong xem xét k¥ ludng cac
yéu t6 rii ro, ho d& dang roi vao tinh trang chu quan,
dan dén nhimng quyét dinh dau tu khong hop 1y. Viéc
nay khong chi anh huong dén loi nhudn cua cac ngan
hang ma con co thé gay ra nhimg hé luy nghiém trong
cho toan bo hé thdng tai chinh néu cac rai ro nay
khong dugc nhan dién va quan ly kip thoi. Vi vay,
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nhém tac gia ky vong tinh khong minh bach thong tin
trong bao cdo tai chinh sé& tac dong nguoc chidu dén
mdi quan hé gitra ting trudng tin dung va ty suét sinh
loi c6 phiéu.

3. Phwong phap nghién ctru

Nhom tac gid xay dung nén mé hinh nghién ctru
tir khung 1y thuyét va tng quan cac nghién ctru trudc,
trong d6 chi yéu la nghién ctru cua Parija va
Chhatwani (2024), nhu sau:

SR = By + B CREDIT

+ f OPACITY*ACREDIT + p3OPACITY

+ B4BETA + fsBM + BcLSR + 7SIZE + ¢

Nhom tac gia cling dua ra cach thuc do luong cac
bién nghién ctru va déu ky vong. (Bang 1)

Nhém tac gia sir dung mau dit liéu tir 19 ngan
hang thuong mai Viét Nam niém yét & S¢ Giao dich
Chimg khoan TP. Ho Chi Minh va Ha Noi tir giai
doan 2006-2024. Nhom tac gia st dung phuong phap
hdi quy GLS.

4. Két qua nghién ciru

Két qua tai Bang 1 cho thiy, cic ngan hang trong
mau quan sat co ty suit sinh lgi ¢d phiéu trung binh
trong subt giai doan quan sat 7,42%. Tuy nhién, kha
nhiéu ngén hang dat dwoc ty suit sinh loi thip do
nhiéu bién dong thi trudng va nhiu cu sbc trong nén
kinh té dién ra ¢ giai doan 2006-2024. Téc do ting
trudng tin dung trung binh dat dugc 22,85% trong
subt giai doan d6. Ty 16 tai san ngoai bang can ddi ké
toan c6 muc trung binh kha cao 33,27% so véi tong
tai san, tiém an rui ro trong hé théng ngén hang voi
cac khoan muc chua dugc cong b chi tiét, cu thé. Ty
s gid tri s6 sach trén gia tri thi trudng trung binh dat
0,7657, thé hién cac cd phiéu ngan hang dugc thi
trudng danh gia cao hon so véi gia tri s6 sach. Hon
thé nira, cac ¢6 phiéu ngan hang c6 mirc d6 bién dong
thdp hon so v6i mirc do bién dong cua thi trudng, thé
hién qua hé sd beta ciia cac ngan hang thuong mai.

Nhom tac gia nhan thiy hé s trong quan giira cac
bién doc lap trong méd hinh déu nho hon 0,8, nén
khong xay ra hién tugng da cong tuyén nghiém trong
lam anh huong dén két qua nghién ctru. Nhom tac gia
cling nhan thdy, ty suét sinh loi c¢6 phiéu c6 tuong
quan nguoc chidu véi ting truong tin dung, i ro hé
thong beta va gia tri sO sach trén gia tri thi trudng.
Trong khi d6, ty suat sinh loi c6 phiéu c6 tuong quan
cung chiéu v6i khong minh bach thong tin trong bao
cao tai chinh va quy mo ngan hang.
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Béng 1. Bién nghién ciiu

Bién nghién ctru Do lwéng Dau ky vong

SR Ty |& phan tram thay ddi gia cb phiéu qua cac nam
CREDIT Ty I& phan tram thay ddi dw no' cho vay qua cac nam +
OPACITY Ty |é tai sdn ngoai bang can dbi ké toan trén téng tai san -
BETA He sb beta do luong mirc o bién dong ctia ¢b phiéu so véi bién dong .

cua thj trvdng

SIZE Log cia tdng tai san +
BM Ty |é gia tri sb sach trén gia tri thj trudong +
LSR Bién tré ciia SR (Ty |é phan tram thay dbi gia c6 phiéu qua cac nam) +

(Bién nghién civu, cdch thire do lwong va dau ky vong dwa trén khung Iy thuyét va luoe khdo cdc nghién
cutu trueoe, chu yéu la nghién cuu ciua Parija va Chhatwani (2024))

Bang 2. Théng ké mé ta

Bién nghién ctru Trung binh Trung vi Do léch chuan
SR 0,0742 -0,0117 0,5505
CREDIT 0,2285 0,1872 0,2111
OPACITY 0,3327 0,1831 0,4053
BETA 0,5779 0,5104 0,5553
BM 0,7657 0,7541 0,3148
SIZE 14,290 14,256 0,4837

(S6 liéu Cﬂt’O’C théng ké qua phan mém Stata 17 Véi dit liéu 19 ngdn hang niém yét & Sé Giao dich Chimg
khoan TP. Ho Chi Minh va Ha No¢i trong suot giai doan 2006-2024)

Bang 3. Ma trén hé sé tuong quan

SR CREDIT OPACITY BETA BM SIZE
SR 1,0000
CREDIT -0,2113 1,0000
OPACITY 0,0180 0,1427 1,0000
BETA -0,0623 0,127 0,1572 1,0000
BM -0,3664 0,0294 0,2626 0,0126 1,0000
SIZE 0,1097 0,0482 0,0293 0,0921 -0,1729 1,0000

(S6 liéu dwoc xik Iy qua phan mém Stata 17 véi div liéu 19 ngdn hang niém yét 6 S¢ Giao dich Chitng
khoan TP. Ho Chi Minh va Ha No¢i trong suot giai doan 2006-2024)

Nguon: S6 liéu dueoc tdc gia tinh toan tir phan mém Stata 17
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Két qua hdi quy tai Bang 4 cho thdy, ting truong
tin dung thiic ddy gia ting ty suét sinh loi c6 phiéu
trong 1 nam va 2 nam sau d6 va két qua hdi quy nay
¢ y nghia théng ké & mirc 5%. Diéu nay phu hop
véi cac nghién ctru trude day khi khang dinh vai tro
cua tin dung trong viéc thiic ddy thu nhap 1i va mo
rong thi phﬁn ngan hang. Thuyc tién tai Viét Nam
ciing cho thay, tin dung van 1a kénh dan vén chi
dao trong nén kinh té, dic biét khi thi truong vbn
chua phat trién day di. Doi voi bién khong minh
bach thong tin trong bao cdo tai chinh tic dong
cung chiéu dén ty suét sinh loi c6 phiéu véi mirc ¥
nghia thong ké 1%, tirc 13 1am gia ting ty suat sinh
loi ¢6 phiéu.

Céc nha dau tu chua c6 thong tin ddy di va chinh
xac vé ¢b phibu, va co thé dan dén danh gia qua cao
¢6 phiéu d6. Hé s6 hoi quy cua bién tuong tac giita
tang truong tin dung va khong minh bach thong tin
trong bao cdo tai chinh ¢ gia tri 4m, thé hién khong
minh bach thong tin trong bao cdo tai chinh lam
giam di tac dong tich cuc cua tang trudng tin dung
dén ty suét sinh lgi c6 phiéu. Két qua phan anh rui ro
gia tang khi tin dung ting truong qua muirc ma thiéu
di sy minh bach trong cong b thong tin, va chinh
didu nay lam giam di ty sudt sinh lgi c6 phiéu ky
vong trong tuong lai. Diéu nay phi hop vdi nghién
ctru cua Parija va Chhatwani (2024) khi cho ring sy
thiéu minh bach cong bd thong tin trong ngan hang
khién nha dau tu d& danh gia sai vé ting truong tin
dung, dan dén loi sudt cd phiéu thap hon ky vong.

Ty sb gia tri s6 sach trén gia thi truong co tac
dong cung chiéu dén ty suét sinh lgi ¢6 phiéu va c6 y
nghia thng ké & mirc 1%, thé hién cac ngan hang
cang co ty s6 gia tri s6 sach trén gia tri thi truong
cang cao, thi rui ro xay ra ki¢t qué tai chinh cang 16n
khi ma gid tri s6 sach 1én hon nhiéu so véi thi trudng
dinh gi4, din dén cac nha dau tu doi hoi ty sudt sinh
loi cao hon cho cac ¢b phiéu d6. Ngoai ra, quy md
ngan hang tic dong cung chiéu dén ty suét sinh loi
cb phiéu va coy nghia théng ké & muc 1%. Didu nay
thé hién cac ngan hang c6 quy mé 16n thi c6 nhiéu
loi thé kinh té theo quy md, dan dén dat duge thanh
qua tai chinh t&t hon va tir 46 dan dén ty suat sinh loi
cao hon khi cac nha dau tu trén thi truong danh gia
t6t vé thanh qua ctia ngan hang.
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Bdang 4. Két qud hdi quy GLS

Bién nghién cru SR SR
1namsau | 2namsau
CREDIT 0(,27;76’;* 0(,17;%;*
OPACITY 0(8;3; oé 1 615)
creomomens | 1 4L
BETA 0289]646)1 (260’;;?
" )
Rk
- ey e

(S6 liéu e xir Iy qua phan mém Stata 17 véi
dit liéu 19 ngdn hang niém yét ¢ S¢ Giao dich Chimg
khodn TP. Ho Chi Minh va Ha Néi trong sudt giai
doan 2006-2024)

Nguon: Dit liéu dwgc nhom tac gia tinh todn
tir phan mém Stata 17

5. Ham y nghién ctru

Trong bdi canh ting truong tin dung cd anh
hudng tich cuc dén ty suit sinh loi ¢6 phiéu nhung
lai bi suy yéu khi mirc d6 khong minh bach thong tin
gia ting, cac ngan hang thuong mai Viét Nam can
chi trong tang truéng tin dung di doi véi kiém soat
chit luong tin dung va cong bd thong tin minh bach.
Cu thé, cc ngan hang nén ap dung chuan muc ké
toan qudc té, ndng cao chét lugng béo cdo tai chinh
va ting cuong kiém toan doc 1ap. Bén canh do, can
dinh hudng tin dung vao cac linh vuc san xuét cd
hi€u qua, giam phy thudc vao tin dung bét dong san
hay tiéu dung dé rui ro. Nhiing nd luc nay s& gop
phdn nang cao niém tin ciia nha dau tu, tir do cai
thién ty suat sinh loi c¢6 phiéu trong dai han m
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CREDIT GROWTH AND BANK STOCK RETURNS:
THE MODERATING ROLE OF FINANCIAL REPORTING
OPACITY IN VIETNAMESE COMMERCIAL BANKS
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ABSTRACT:

This study examines the moderating role of financial reporting opacity in the relationship between
credit growth and stock returns among Vietnamese commercial banks. Using data from 19 Vietnamese
commercial banks over the period 2006-2024 and applying the generalized least squares (GLS)
regression method, the findings indicate that credit growth has a positive effect on stock returns, while
higher levels of financial reporting opacity weaken this positive relationship. The results provide
important policy implications, highlighting the need to enhance financial transparency to improve stock
performance in the Vietnamese commercial banking sector.

Keywords: credit growth, stock returns, lack of transparency, commercial banks.
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