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TOM TAT:

Nodi dung nghién cttu dé cp téi ning luc huy dong von clia cdc ngan hang thuong mai (NHTM)
Viét Nam, tiéu bi€u 12 3 NHTM c6 gid tri thuong hiéu (GTTH) cao nim 2022 theo danh gid clia
Brand Finance, gom: Vietcombank (ditng thit 162), Vietinbank (dtng thit 184) va Techcombank
(dtng thit 196). Céc s6 liéu lién quan ning lyc huy dong vdn dudc phan tich trong 3 nim gin nhit.

Thong qua ndi dung phan tich, tdc gid hy vong cung cAp mot géc nhin khdc hon so véi géc nhin vé

GTTH cao ma t3 chiic Brand Finance cong bo. Tir d6, ngoai viéc xay dung GTTH, cdc ngin hang

cAn c6 nhitng bién phdp nhim ning cao ning luc huy dong von clia minh, b3i diy 13 y&u t& bén

vitng, gitp ngan hang c6 hoat ddng lau dai, dd ndi luc dé canh tranh v6i cic NHTM khéc trén the

gidi trong thdi ky hoi nhap.

T khéa: ngan hang thuong mai, ning luc, Viét Nam, huy dong von, thuong hiéu.

1. Dat van dé

Gia ting GTTH trén thi trudng quoc t&€ va ning
cao ning luc huy dong von ludn la cdc hoat dong
quan trong ma cic NHTM theo dudi. Poi khi cic
NHTM phai hi sinh muc tiéu nay d€ theo dudi muc
tiéu kia. Tuy nhién, ning luc huy dong vén van la
mot trong nhitng yé&u td quan trong dé€ quyét dinh
viéc ton tai va phat trién cia mot ngan hang. Chinh
vi vay, viéc phan tich va nhin nhan thuc trang ning
luc huy dong von clia cdc NHTM sau khi cac NH
nay dudc ghi nhan vé GTTH 1én cung cAp mot géc
nhin khéc, @& tir @6 cac NHTM can ti€p tuc ning
cao ning luc huy dong von trong thdi ky hdinhap.
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2. Gidi quy&t van dé

2.1. Néang luc huy dong von va gid tri thuong
hiéu ciia NHTM

2.1.1. Néing lyc huy dong von ciia NHTM

Ning luc thi chinh ciing d3 dugc nhiéu nha nghién
ctru dé cap tdi va c6 cac quan diém khac nhau.

Ning luc 12 “kha ning, diéu kién chii quan hoic
tu nhién sin c6 d€ thuc hién mot hoat dong nao d6”
nhu nidng luc tu duy, ndng luc tai chinh hodc la
“phim chat tAm sinh 1y va trinh 6 chuyén méon tao
cho con ngudi kha nang hoan thanh mdt loai hoat
dong ndo d6 véi chdt lugng cao” nhu ning luc
chuyén mon, ning lyc lanh dao. [16; tr 816].
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Tai chinh 12 “phuong thiic huy dong, phan bd va
st dung ngudn lyc khan hi€m (ngudn lyuc tai chinh)
nhim dap @ng t8i da nhu ciu clia cac chi thé trong
phét trién kinh t& xa hoi” [4; tr 59].

Tai chinh doanh nghiép mot cach tdng quét la
quan hé gid tri giita doanh nghiép va cac chd thé
trong nén kinh t€ [5; tr8,9]

“Nang luc tai chinh cia NHTM la kha ning tao
1ap ngudn von va st dung von d& dap tng tdi da
nhu cau trong qud trinh hoat dong kinh doanh ctia
NHTM nhidm thuc hién muc tiéu dit ra cla
NHTM™. [7]

Nhu vay, ndng lyc tai chinh 1a kha nang thuc hién
hoat dong kinh doanh ctia cic NHTM duya trén cac
ngudn Iy tai chinh hién c6 bao gdm tii san, von.

Ngoai ning lyc tai chinh, con cé cdc niang luc
nhin sy, ning luc quan tri, ning lyc vé ky thuat,
chuy&n mon, ning luc vé cong nghé.

Ning lyc huy dong von 13 mot bd phan ciu
thanh clia ning lyc tai chinh d6i véi NHTM, huéng
vé khi ning huy dong ngudn Iuc von cho NHTM.
Ning luc huy dong von 1a khd ning gia ting vé
quy md ngudn von trong mdt khodng thdi gian
nhit dinh, dat t6i mot cd cAu ngudn von hgp ly
cho NHTM.

2. 1.2. Gid tri thuong hiéu ctia NHTM

Theo Aaker (1991), Gia tri thuong hi€u la tip
hdp gid tri ma khéach hang lién k&t v6i thuong hiéu
phan dnh cic khia canh ctia nhan thdc thuong hiéu,
lién tudng thuong hiéu, chat lugng cAm nhén, 1ong
trung thanh thuong hiéu va cac gid tri tai sin khac.

Theo Aaker (1996), Gi4 tri thuong hi€u la long
trung thanh (sy théa man cda khach hang), cam
nhan chat lugng, cAm nhin sy linh dao thuong
hiéu, cdm nhin gia tri thuong hiéu, cd tinh thuong
hiéu, nhan thic cia khich hang doi véi t6 chifc,
cadm nhan khéc biét, nhin thic thuong hiéu, dinh vi
thi trudng, gid va mitc do phan phoi.

Theo Keller (1998), GTTH bao gém: (1) Nhan
thitc thuong hiéu (ngudi tiéu diing s& nhan biét va
nhd lai nhitng gi lién quan dén thuong hiéu), (2)
Hinh anh thuong hiéu (1a cc lién tudng hi€u nang
va hinh tugng), (3) Phan tng d6i vdi thuong hiéu
(nhitng ddnh gi4, tinh cAm d6i v6i thuong hiéu nhu
su &m 4p, vui vé, hdo hic, an toan, chdp nhan xa
hdi va ty trong), (4) Quan hé véi thuong hiéu hay
con goi 1a cong hudng thuong hi€u c6 nghia 1a sy
trung thanh vé hanh vi, su gin b6 vé thdi do, y thiic
cong ddng va su cam k&t hanh dong.

Mot cich tdng quat, GTTH dugc hi€u 1a nhitng
gid tri ddc tht ma thuong hi¢u mang lai cho nhitng
doi tugng lién quan (ban than doanh nghiép, khach
hang, ¢d dong, nhan vién,..). GTTH la 1¢i ich ma
thuong hiéu mang lai cho mdt doanh nghiép.

GTTH ctia NHTM quan tdim dén 2 khia canh:
Thi nhat, gid tri cAm nhan Ia nhitng cdm xiic, tinh
cdm clia ngudi tiéu dung d6i v6i thuong hiéu. Thit
hai, gi4 tri tai chinh 1a hanh vi cia ngudi tiéu dung -
ho chon diing thuong hiéu ciia t§ chiic hay 1a nhitng
ddi thl canh tranh.

GTTH gdm 5 thanh & chinh d6 1a: sy nhan biét
thuong hiéu, chat lugng cAm nhin vugt troi, sy lién
tudng thuong hiéu, sy trung thanh thuong hiéu, cac
y&u t6 GTTH khic. Viéc tao dyng dugc nhitng gia
tri ndy 12 cd mot qua trinh, doi hdi sy diu tr va
quyé&t tAm ctia doanh nghiép.

2.2. Thuc trang ndng luc huy dpng von ciia 3
NHTM Viét Nam co gid tri thuong hi¢u cao

2.2.1. Cdac NHTM Viét Nam cé gid tri thuong
hiéu cao theo cong bé ciia Brand Finance

Brand Finance 13 cong ty hang dau thé gidi vé
c6 van va dinh gia thuong hiéu, dudc thanh Iap bsi
David Haigh vao nim 1996, ¢6 tru s& chinh tai
Luan Pon. Cic bdng x&p hang gin mdc Brand
Finance ludén dudc gidi chuyén mon danh gia cao
va gianh dugc sy quan tAm 16n clia du luan. N&i bat
trong dé c6 Global 100 Brands - 100 thuong hié¢u
ddt gi4 nhat th€ gi6i, Brand Finance Banking 500 -
500 ngan hang uy tin nhAt th€ gidi, Top 25 Football
Club Brand - 25 thuong hiéu bong d4 dit gia nhat
th€ gi6i...

Phuong phép ti€p can cta Brand Finance 12 sit
dung k¥ thuat d€ chi€t khau dong tién trong tuong
lai (DCF), phuong phap nay st dung doanh thu c6
dugc tir sG hitu thuong hiéu hay khoan déng gép ctia
thuong hi¢u vao hoat dong kinh doanh hién tai va
tuong lai, tai mot ty 1& chi€t khau phut hgp, d€ di
d&n mot gia tri hién tai rong (NPV) clia nhan hiéu
hang héa va tai sin lién quan dén tri tué: GTTH.

Nhu vay, d€ 14y dong tién k¥ vong trong tuong lai
chiét khau vé hién tai, ta can x4c dinh mot 14i suit
chi€t khau phu hgp va tuong d6i chinh xac nhat.

Hang nim, Brand Finance cong bd Top 500
thuong hiéu ngan hang manh nhat va c6 gid tri nhat
trén thé gidi (Brand Finance Banking 500).

Thuong hiéu clia cdc ngan hang Trung Qudc
ti€p tuc cling c6 trén toan cau. Trong nim 2022, so
v6i nam ngodi, thi hang cia GTTH Vietcombank
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ting ddng ké tir 180 1én 162, Vietinbank ting tir 216
1én 184, Techcombank tir 270 1é€n 196. Pai dién
ngin hang tu nhan cia Viét Nam lot vao top 500
thuong hiéu ngin hang 16n nhit toan cau 2022 1in
ndy da c6 su tham gia clia nhiéu ngan hang vdi cic
thuong hiéu ctia VPBank, ACB, Sacombank,
HDBank va SHB.

2.2.2. Thuc trang ndng luc huy déng véon cia 3
NHTM cé phan Viét Nam c6 gid tri cao ndm 2022

Mudn biét khd ning huy dong von clia ngin
hang c6 thuc sw manh hay khong, trudc tién cin tim
hi€u vao ngudn von tir ndi luc ctia chinh cdc doanh
nghiép. Tuy nhién, véi dic di€m riéng ciia NHTM,
ngudn von chii s& hitu thudng chi€m ty trong khdng
nhiéu. N&u nhu & 2 ngin hang ¢é von ¢d phan Nha
nuée cling cé chung dic diém 14 ty trong von chi s&
hitu qua 3 nim gin nhit nim trong khodng tir
6,11% - 7,71%, mic d6 ty trong nay tai Vietinbank
luén & mic thip hon Vietcombank, ; thi & ngin
hang ¢ phan tw nhan Techcombank, ty 1& von chi
s& hitu trong tdng tai sin cao hon, dao dong tir
16,18% dén 16,97%. Gia tri d6 cho thay,
Techcombank c¢6 tinh hinh tai chinh kha Ianh manh,
cht dong hon trong cdc hoat dong kinh doanh cia
minh, ngay c4 hoat dong cin gia ting thém von,
hay kéu goi thém cdc ngudn von vay ng.

Néu dua trén con sd tuyét doi, gid tri von chii s&
hitu ctia Techcombank hién nay thdp nhat trong s6
3 ngdn hang dugc phan tich & trén. Nhin § mot géc
do khac, Techcombank la ngan hang tu nhan, chua
¢6 thuong hiéu dudgc nhu 2 NHTM c6 phan Nha
nudc, nhung chi trong miy nim gan day, khodng
cach von chl s& hitu giita Techcombank va cic
ngan hang con lai dang ngay cang dugc rit ngin.
Cit da tang trudng nhu vdy, Techcombank s& hira
hen mot sy gia ting tot va day canh tranh vé mic
dd von chd s§ hitu, kha ning vugt 2 ngan hang trén
trong thdi gian khong xa. (Biéu db 1)

So s4nh sy chénh nhau giita von chii s§ hitu ciia
3 ngan hang, c¢6 thé thiy khdng c6 nhiéu khodng
cdch 16n, tuy nhién tdng ngudn von clia 3 ngin
hang di c6 su phan héa rd rét. Téng ngudn von 1a
gia tri rat quan trong, thé hién ning luc tai san,
ngudn vén va quy mo kinh doanh ctia ngin hang,
sdn sang ddp ung dugc cdc du 4n 16n trong thi
trudng, thé hién phan nio sitc manh tdng thé ciia
ngan hang d6. (Bi€u d6 2)

Biéu dd cho thiy khéng c6 su phian hda ro rét
gitta 2 ngan hang Vietcombank va Vietinbank khi so
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Bi€u dé 1: Vén chii s& hitu cia 3 NHTM
giai doan 2019-2021 (Bon vi: ty déng)
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Biéu dé 2: Téng ngudén vén cta 3 NHTM
giai doan 2019-2021 (Bon vi: ty déng)
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sanh vé tong tai san. Tuy nhién, lai c6 sy phan hoa r&
rét gifta 2 ngan hang nay va Techcombank, nén c6
thé thdy day 1a y&u 8 can cdi thién & ngan hang c6
gia tri tong tai san thap. K&t qua dat dugc trong thai
gian vira qua, cd 2 ngin hang trong “t& tru” déu c6
mifc tdng thi san trén 1,2 triéu ty ddng, phan 4nh két
qua kha quan ctia 2 NHTM ndi bat nay vi tim hi€u
lich st trudc thdi di€m nam 2016, khong c¢6 ngin
hang nio vuon tdi dugc tong tai san 1 triéu ty dong.
Tuy nhién, gi tri nay cia Techcombank van dang c6
sy cdch bi€t so v4i cdc ngan hang con lai, mdc du
cling da thé hién sy ting trudng déu qua cic nim.
Tong tai san cia Techcombank vio nim 2021 méi
ditng & mic xap xi 569 nghin ty ddng, ciing da thé
hién céc budc tang trudng tich cuc qua cac nam. Tuy
nhién, Techcombank con can ¢ ging hon nita vé
viéc gia ting tdng ngudn von huy dong, gia ting cic
khoan nd phai trd, bdi ty trong ngudn von chii s& hitu
trén tng thi sdn kha cao so vdi cdc ngan hang, nén
Techcombank van con nhiéu cd hoi d€ cii thién gia
tri ny. Pong thdi, cdc ngan hang c6 GTTH manh
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clia Viet Nam ciing déu cin gia ting, kéu goi von
diu tu, nhiim ting thém c von chii s§ hitu va nd, bdi
cdc ngan hang cin c6 quy md ngudn von 16n hon dé
¢6 thé canh tranh véi cic ngan hang c6 GTTH manh
hon trén trudng qudc t&, khi gid tri tdng tai sn ctia ho
VUGt xa v6i cach biét 16n hon rat nhiéu. Tiéu biéu nhu
ngan hang Trung Qudc ICBC c6 tai sin khodng
4.500 ty USD, tuong duong gan 110 triéu ty dong. Do
vay, cdc ngan hang Viét Nam mudn canh tranh dugc,
dang phai diing trudc 4p luc ting von rat I6n trong
sudt thdji gian hoat ddng gin day.

Hon nita, ngoai phan tich cic chi tiéu vé tong
ngudn vdn va cd cAu von chii s hitu, chi tiéu sinh 15i
s& trd 18i cho cAu hdi c6 nén gia ting huy dong ngudn
von ng hay tdng ngudn von néi chung hay khong.

Biéu hién cdia chi tiéu ROA c¢6 xu huéng ngugc
lai so v6i xu huéng ctia chi tiéu tdng ngudn von. Chi
tiéu nay cho thiy cdc ngin hang c6 tong ngudn von
cang cao thi gid tri ROA cang nhd, c6 nghia ring
kh4 ning sinh 15i cla tai sdn cang thip. Piéu nay
ciing hgp ly khi cho ring, trong qud trinh m§ rong
thém vé quy md kinh doanh, ngan hang cang khé
khin trong viéc chon loc cic du 4n dau tu vu viét.
Khong khé d€ nhan thiy gid tri nay vin duong va
vin mang lai mot hy vong tich cuc cho cdc ngian
hang trong viéc mé rong kinh doanh. (Biéu dd 3)

Bi€u dé 3: ROA cla 3 NHTM giai doan
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Trong khi Vietinbank cé tdng ngudn von 1én
nhat, ddng nghia v6i chi s6 ROA thap nhat va
ngugc lai Techcombank cé tdng ngudn von thip
nhat, thi gid tri ROA cao nhat, miic dd cao thap c6
su tach bach, phan héa rat ro rét. Piéu tich cuc cho
thd'y Techcombank duy tri gid tri ROA ludn & mic
do ddng ghi nhan khi gid tri nay xap xi 3% trong 3
nim, vugt xa hon rit nhiéu so v6i 2 ngan hang con
lai, thudng duy thi & mitc xap xi 1 - 1.5%. Pay la
mot k&t qua tich cuc ddang ghi nhan & Techcombank

doi véi hieu qud hoat dong kinh doanh, cling nhu
hiéu qué huy dong von clia minh. Phan tich k&t qua
nay con cho thay, Vietinbank va Vietcombank cin
khic phuc han ché&, bdi ROA da c6 diu hiéu khong
ting trudng bén virng. Do vy, & 2 ngin hang, trong
thdi gian tuong lai cAn tip trung cai thién ning luc
hoat dong & chi s6 nay. Tuy nhién qua gi4 tri nay
van cho thay 3 ngan hang c6 thé c6 cd hdi gia ting
mot cach than trong hon vé tdng quy mo von.

Chi s6 ROA phan 4nh mc sinh 15i chung trong
tong tai san ctia cdc ngan hang, chi s6 ROE phin
4nh muc tiéu cudi cling ctia cic NHTM, d6 la ning
luc st dung ddong von chii s§ hitu mang lai mitc do
hiéu qud nhu nao trong cdc hoat dong diu tu clia
minh. Phén tich gi4 tri chi s§ ROE cho thay gid tri
ndy chuyén bi€n theo xu huéng clia gid tri ROA,
hon thé nifa, chi s6 ndy con cho thay stic bat va tic
dung trong viéc st dung don by tai chinh & cic
NHTM. Do st dung don bay 16n, gid tri ROE ctia
Vietcombank ludn chi€m vi tri cao nhat § cic nim.
Diéu nay phan 4nh ning lyc tai chinh va hiéu qué
st dung ddng von chii s hitu clia Vietcombank 13
rat tot. (Bi€u db 4)

Biéu db 4: ROE cla 4 NHTM giai doan
2016-2018 (Bcn vi: %)
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Nhin chung, ROE ctia 3 ngan hang & 3 nim gan
nhat ludn trén mic 13%, phdn 4nh mdt mic sinh 15
d4ng ghi nhan cho viéc kéu goi cic chi dau tu bd
thém vén vao dau tu. Pay 1a y&u td then chot dé
trong thdi gian t6i cac ngan hang cé thé mdi chao
thém cédc doi tic 16n tham gia dau tw md rong quy
md von kinh doanh, dic biét Techcombank cé thé
manh dan ting cudng huy dong von bing ng dé sit
dung don biy. Tuy nhién, nim 2021 ciing cho thay,
khi quy mo tong tai san ting, ROE clia Vietinbank
da c6 dau hiéu gidm xudng ddi chiit. C6 nghia ring
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trong thdi gian t6i, mic du vira phai gia ting quy
mo tdng tai sdn, Vietinbank ciing cin gia ting cic
dv 4n sinh 1gi cao, dé duy tri trang thdi ndng lyc tai
chinh t6t v6i da tdng tr nim 2019 d&€n ndm 2020.
ROE ciing cho thdy, Vietcombank dang ting truéng
rit bén vitng ca vé quy md tong tai sin va kha ning
sinh 15i trong 2 nim gan diy. Trong 3 ngin hang,
Techcombank kha cin trong, tuy nhién trong thdi
gian téi, ngan hang nay c6 thé ty tin huy dong thém
cdc nguodn nd dé€ gia ting tdng von huy dong.

2.2.3. Bdnh gid chung

Nhu vay, thong qua viéc phan tich thyc trang
ning luc huy dong von tai 3 ngan hang nim trong
top 500 ngdn hang c6 GTTH manh nim 2022 cta
Brand Finance, thdy, vé vu di€ém, cdc ngan hang dé
thé hién xu hu’dng chung tang tm’dng vitng vang vé
cd quy mo tdng ngudn von, tong Von cht sd hitu.
Tuy nhién, cdc chi tiéu nay vin cin ti€p tuc huy
dong va gia ting hon nita, bdi ROA, ROE cho thiy
quy md vOn van con cd hdi dé ting trudng, ddng
thdi y&u t6 quy md ngudn von con khd khiém tdn so
vdi cac NHTM ditng dau trong top 500 NHTM trén
thé gigi dugc danh gid, x€p hang.

3. Mot sé dé xuat, kién nghi

- NHTM cin ting quy md ngudn von thdng qua
cdc bién phap kéu goi nha diu tu gép von, ké ca
cdc nha diu tu trong nudc va nudc ngoai. PE lam
dugc diéu nay, ngin hang c6 thé mdJi goi va minh
bach cic hoat dong tai chinh, nhan sy rd rang hon.

TAILIEU THAM KHAO:

- Ngan hang cin gia ting manh mé viéc ti€p
can v6i cong nghé tién ti€n nhim thich nghi véi
cudc cidch mang cong nghiép 4.0. Cic giao dich
din ting cudng qua cdc kénh thuong mai dién ti,
han ch&€ din cdc cudc gip gd truc ti€p vdi cic
khich hang, qua d6 vira gidm thi€u dudc chi phi
nhan lyc, vita phit hgp vé6i su phét trién nganh tai
chinh ngin hang trén th& gidi, vira thay ddi thoi
quen khach hang theo kiéu giip gd truc ti€p.

- NHTM ciing can gia ting quy mo6 ngudn von
thong qua cdc cong cudc M&A ngan hang, hgp
tdc, tim cdc doi tdc nhim ti€n hanh cdc thuong vu
M&A hdgp ly, diy cling la bi€n phap tich cuc
trong viéc tim ki€m mot phuong 4n gia ting
nhanh chéng quy mo6 dau tu, quy md tai sdn, k&t
hgp cédc uu viét cia nhan sy va qudn 1y G cdac don
vi khdac nhau.

- NHTM c6 thé ting cudng huy dong von bing
céch phdt hanh trdi phi€u cdng khai, minh bach,
ding phdp ludt, lam phong phd thém cdc sdn
phffm dich vu trén thi truéng chirng khodn.

- Cdc cd quan quan ly can thit chit, kiém sodt
va dua vao khudn khd phép luat nhitng tS chic
cho vay trdi phdp ludt nhu nhiéu ctta hang cAm dd
c6 1di suat cho vay vugt trin, nhitng hoat dong
phdt hanh c6 phi€u, trai phi€u khong ding phap
luat, nhitng t§ chiic, cd nhan cho vay ty phit,
nhiim tao thi trudng cho nhitng t§ chiic hdp phap,
ki&€n tao mot thi trudng tai chinh lanh manh m
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INCREASING THE CAPITAL MOBILIZATION CAPACITY
OF VIETNAMESE JOINT STOCK COMMERCIAL BANKS
- CASES OF THREE COMMERCIAL BANKS
WITH HIGH BRAND VALUE IN 2022

® Ph.D NGUYEN QUANG MINH
University of Finance - Marketing

ABSTRACT:

This study analyzes the capital mobilization capacity of Vietnamese commercial banks with
cases of three commercial banks with high brand value in 2022 according to Brand Finance's
assessment including Vietcombank (ranked 162nd), Vietinbank (ranked 184th) and
Techcombank (ranked 196th). The study analyzes data about the capital mobilization of these
three banks over the past three years. This study is expected to povide a different perspective
rathe than the brand value view of Brand Finance. Besides the brand value development, it is
important for banks to enhance their capital mobilization capacity as the capital capacity plays a
key role in the bank’s long-term sustainable growth and the bank’s competitiveness in the
context of Vietnam’s international integration process.

Keywords: commercial bank, capacity, Vietnam, capital mobilization, brand.
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