TAP CHi CONG THUGNG

GIAI PHAP NANG CAO HIEU QUA SINH LOI
CUA CAC DOANH NGHIEP KINH DOANH
BAO HIEM NHAN THOQ TAI VIET NAM
TRONG BOI CANH MOI1
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TOM TAT:

Nghien cuu nay di sau danh gia tinh hinh hoat dong thyc tién cing nhitng bién s6 mang tinh
quyét dinh ch1 phéi ning lyc sinh 10i ctia cac hing bao hiém nhan tho dang van hanh & Vlet Nam.
Dua trén nén tang dir liéu bang v6i 105 quan sat dugc trich xuét tir 15 t6 chirc xuyén sudt chu ky
7 nam, tac gia tién hanh tich hop k¥ thuat Phan tich bao dit liéu (DEA) song song véi mo hinh
Tac dong c¢b dinh (FEM). Nhitng bang ching thue nghiém thu duoc khing dinh stc ép tiéu cuc

ctia ty 1¢ boi thuong (LOSS) cting nhur don bay tai chinh (LEV) 1én két qua kinh doanh. O chiéu
huéng nguoc lai, loi thé quy mo (SIZE) va hiéu qua tor danh muyc dau tu (INV) déng vai tro 1a
nhiing bé dd quan trong nhat gitp gla tang Ty suat sinh 16i trén vén cha so hiru (ROE). Cian ct
vao céc phat hién nay, bai viét hé thong hoa mot chudi giai phap bao trim nhiéu khia canh nham

to1 uu hoa bién loi nhuén.

Tir khéa: bao hiém nhan tho, hiéu qua sinh 101, ROE, ty 18 boi thudng, dau tu tai chinh, mé

hinh FEM.

1. Pit vén dé

Trong cAu truc cia nén kinh té duong dai, nhiing
don vi cung cép dich vu bao hiém nhéan tho ludn
dam nhan vi thé ciia mot trung gian ludn chuyén vén
khong thé thiéu. Linh vyc nay khong chi mang dén
tam khién bao vé ngudi dan trude cac rai ro khon
ludng ma con lam nhiém vu gom tu ngudn tién nhan
rdi dé tai bom vao hé thong tai chinh.
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Tuy nhién, tr nam 2023, nganh cong nghiép nay
dd phai hting chiu mot ci sdc nghiém trong xuat
phat tir sy sup dd niém tin cua ngudi tiéu dung déi
v6i kénh ban chéo qua ngan hang. Lan song chdm
dut hop ddng bung nd kéo theo nghia vu chi tra gia
tri hoan lai khong 19, truc tiép ddy méang kinh doanh
c6t 15i roi vao tinh thé thua 15. Do d6, bai toan nhan
dién chinh x4c cic nhén té dang diéu tiét bién loi
nhuén dé thoat khoi su phu thudc vao bién dong thi
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trudng tré nén vo ciing cap bach.

2. Co s¢ Iy thuyét va mé hinh nghién ciru

Dong lgi nhuén cia cac dinh ché bao hiém mang
tinh dic thu rat cao, dugc cdu thanh tur thang du
nghiép vu khai thac thuan tay va thanh qua sinh 15
tir viéc dem ngudn von di dau tu. Khung phan tich
clia dé tai 1a sy giao thoa giita Ly thuyét Céu trac
- Hanh vi - Hiéu qua (SCP) va Ly thuyét Duya trén
nguon luc (RBV). Theo d6, nhitng don vi nim gnr
tong tai san vuot troi s& khai thac tot loi thé kinh té
nhd quy mo. Pdng thoi, ning lyc canh tranh cbt 15i
nam & nghé thudt quan tri chi phi bdi thudng va su
nhay bén khi diéu phéi danh muc dau tu.

Ké thira phuong phap ludn tir cac cong trinh
nghién ctru di trudc va bam sat dac thu thi truong,
phuong trinh hdi quy da bién duge dé xut nhu sau:

ROE=B +B . LOSS+B . INV+B .SIZE+f,.
LEV+B, . GROW+HE..

Céc bien so trong mo hinh dugc tac gia chon loc
va ké thira tir hé théng nén tang 1y thuyét uy tin nhu
sau:

Bién phu thudc: Ty suat sinh 10i trén von cha s&
hiru (ROE) dugc phat trién dua trén nén tang nghién
ctru cua Alhassan & Biekpe (2015) cung véi Friede,
Busch va Bassen (2015).

Nhom bién doc lap cbt 16i: Ty 1& chi phi bdi
thuong (LOSS mang ky vong tic dong 4m) dugc ké
thira tryc tlep tlr phan tich cuia PSI (2024) va Nguyén
Phuong Anh & Hoang Thi Lan Anh (2025). Trong
khi d6, bién Hiéu suét dau tu tai chinh (INV, mang
ky vong tac dong duong) duoc van dung tir cong
trinh cia Cummins & Xie (2013) va Mirae Asset
Securities (2024).

Nhom bién kiém soat: Quy mé tai san ciia doanh
nghiép (SIZE) duoc tham chiéu dua trén Wooldridge
(2010) va Cummins & Xie (2013); chi ti€u Don
bay tai chinh (LEV) ké thura tir Wooldridge (2010)
cung Eling & Luhnen (2010); va cudi cing Téc do
tang trudng doanh thu (GROW) dugc xdy dung tur
nghién ctu cia Alhassan & Biekpe (2015) va Eling
& Luhnen (2010).

3. Phwong phap nghién ciru

Nghién cttu khai thac bd dit liéu bang bao trum
téng cong 105 quan sat, dugc tong hop tir Bao cdo
tai chinh va Nién giam thong ké ciia 15 cong ty tiéu

biéu tai thi truong Viét Nam. Quy trinh kiém dinh
tién hanh qua hai chang:

(1) Tinh toan dudng bién hiéu qua phi tham sb
qua k¥ thudt DEA;

(2) Thiét 1ap cac md hinh hdi quy (Pooled OLS,
FEM, REM) d& boc tich mdi quan hé giita cac bién
sb tai chinh.

4. Két qua nghién ciru va thio luian

4.1. Thuc trang hoat dong kinh doanh (2018 -
2024)

Burc tranh tai chinh toan nganh bdc 10 su bién
thién v cung manh liét. Trong chu ky 7 nam, doanh
thu phi trung binh dat 137.828 ty dong, trong khi chi
phi bdi thuong trung binh neo & mirc 39.125 ty dong.
Bién do dao dong cua téc do ting truong (GROW)
kéo dai tir mire am 11,97% dén duong 30,34%, cung
ty 16 bdi thuong (LOSS) c6 thdi diém cham dinh
48,22%.

Sau giai doan hoang kim (2017-2022) nho sy
thang hoa cua kénh Bancassurance, thi truong da lao
dbc dot ngot. Doanh thu khai thac nam 2023 va 2024
lién tyc ting truong am do khung hoang niém tin
lién quan dén chét luong tu van ép budc vay véon.
Lan song huy hop ddng 6 at da day so tién chi tra boi
thuong vot 1én ky luc 71.387 ty dong (nim 2024),
truc tiép danh sap loi nhuan 16i ctia hang loat doanh
nghiép. Dé sinh tdn, khdi nhan tho budc phai xoay
truc danh muc dau tu khong 16 (hon 861 nghin ty
ddng). Dong tién duoc rat b6t khoi Trai phiéu Chinh
phu dé chay manh sang kénh tién gri va trai phiéu
doanh nghiép nham tim kiém loi suat (INV) bu dip
rti ro. Qua cudc thanh loc khéc liét nay, nhitng dinh
ché ¢6 nang lyc quan tri t6t ty 1& duy tri hop dong
nhu Bao Viét Nhan tho (chiém 22,5% thi phﬁn) van
tiép tuc bao v¢ thanh cong vi thé dan dau.

4.2. Két qud kiém dinh mé hinh dinh lugng

Ca 3 m6 hinh hdi quy déu cho thiy sy ddng nhit
tuyét dbi vé chiéu hudng tac dong. DPé lya chon
phuong phap ti wu, kiém dinh Hausman dwoc thyc
thi v6i thong ké Chi_squared = 18.45 (P_value =
0.0025 <0.05), qua d6 khang dinh mé hinh Tac dong
¢b dinh (FEM) 1a cong cu giai thich dir liéu hiéu qua
nhéat. Tuy nhién, do phat hién hién twong phuong sai
sai s6 thay d6i va tu twong quan chudi théng qua bai
test Wald va Wooldridge, k¥ thuét Binh phuong nhd
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nhit tong quat kha thi (FGLS) da dugc Gmg dung
nhim mang lai cac hé s6 wdc lugng vimg chic tuyét
doi.

4.3. Thdo ludn cdc phat hién thuc nghiém

Théng qua mé hinh FGLS, nhimg yéu té chi phdi
Ty suét sinh 10i trén von chu so hitu (ROE) duge lam
rd nhu sau:

Vai trd ctru canh ciia Hiéu suat dau tu (INV): Bién
sb nay ghi nhan muc d§ anh huong thuan chiéu cuc
ky manh m& v6i hé 6 5.120 (P_value = 0.000$). Khi
mang khai thac 161 d6i dién nguy co thua 15, dong
tién sinh 10 tir tai san tai chinh chinh 1a "bau sita"
duy nhat nuéi séng bién loi nhuan cta toan nganh.

Ganh ning tir Ty 18 bdi thudng (LOSS): Thé hién
mdi trong quan nghich chiéu sau sic (hé s6 -0.485).
Ap luc xuit quy chi tra hang chuc nghin ty dong gi4
tri hoan lai da truc tiép "&n mon" 16p vbn chii s6 hiru
cua doanh nghiép.

Ap lyc Don bay tai chinh (LEV): Mang hé s6 am
16n nhét trong nhom kiém soat (-8.750). Viéc phai
duy tri mot luong 16n du phong nghiép vu trong bbi
canh vi mo bat 6n lam chi phi tai chinh gia tang, tir
d6 bop nghet nang luc sinh 101.

Sttc manh ciia Quy mo (SIZE) va Tang trudng
(GROW): Péu tac dong tich cuc dén loi nhuan véi
hé s6 1an luot 1a 2.560 va 0.125. Nhimng "dai gia"
trong nganh ludn ndm gitr ddc quyén tdi wu hoa chi
phi ¢6 dinh va d& dang chiém thé thuong phong khi
thuong luong trén thi truong von.

5. Pé xuit giai phap va kién nghi

5.1. Tdi thiét ndng luc ngi sinh ciia doanh ng-
higp khing dinh vi thé la b¢ phong lpi nhudn chii
luc

Céc t chire can linh hoat chuyén dich mot phan

TAI LIEU THAM KHAO:

ngudn vén sang cc cong cu co ty sudt sinh 101 vuot
troi (nhu chimg chi quy, trai phiéu doanh nghiép
chit lwong cao), song hanh cing mang loc rui ro
nghiém ngit. Bén canh d6, phai chan chinh kénh ban
chéo, cham durt triét dé nan ép budc khach hang vay
vbn kém bao hiém. Co ché chi tra hoa hdng dai ly
can dugc trai déu qua cac niam tiép theo thay vi don
toan bd vao nam dau tién, nham cai thién ty 1€ tai tuc
(K2). Bong thoi, doanh nghiép cin chii dong tich liy
nén tang von virng chic dé dap ing mé hinh vén trén
co sé rui ro (RBC).

5.2. Nhom giai phdap thich nghi vi mé va kién
nghi

Céc don vi can thiét 1ap nhitng kich ban kiém tra
strc chiu dyng nham phan ung kip thoi trude cac ci
sdc vé lam phat hay su lao déc cuia mit bang 14i suét.
Kién nghi co quan quan 1y nha nudc tiép tuc tinh
chinh hanh lang phap ly, néi 1éng gidi han danh muc
dau tu an toan dé doanh nghiép c6 thém du dia sinh
1oi. Béng thoi, Hi€p hoi Bao hiém cin sém hoan
thién hé théng co so dir liéu chung nhim phong
chéng hiéu qua hanh vi tryc 1oi.

6. Két luan

Kha néang kién tao loi nhuan cua khéi bao hiém
nhan tho tai Viét Nam dang bi rang budc mét thiét
boi ty 16 bdi thudng thyc té va tai nang quan tri dong
tién dau tu. Béng ching thyc nghi€ém thu duogc tu
132 quan sat di khang dinh danh thép rang: viéc lam
chu ty 1& hity ngang hop ddng va tdi vu hoa hiéu suat
tai chinh chinh Ia chia khoéa mo ra sy thinh vuong.
Mubn try viing trong thap ky tdi, cac to chirc khong
thé bam viu vao su ting truong bé ndi, ma phai diing
cam tai co ciu toan dién hé théng, lr?iy chét lugng
dich vu lam ton chi hoat dong m
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ABSTRACT:

This study evaluates the performance and key determinants of profitability among life
insurance companies operating in Vietnam. Utilizing a panel dataset of 105 observations from 15
firms over a seven-year period, the analysis combines Data Envelopment Analysis (DEA) with a
Fixed Effects Model (FEM) to assess efficiency and identify profitability drivers. The empirical
results reveal that the loss ratio (LOSS) and financial leverage (LEV) exert significant negative
effects on firm performance. In contrast, firm size (SIZE), reflecting economies of scale, and
investment efficiency (INV) emerge as critical factors positively influencing return on equity
(ROE). These findings provide robust empirical evidence on the structural and financial drivers
shaping profitability within Vietnam’s life insurance sector.

Keywords: life insurance, profitability, ROE, compensation rate, financial investment, FEM
model.
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