TAP CHI CONG THUONG

TACPONG CUA VON
PEN KHA NANG SINH LOI CUA CAC
NGAN HANG THUONG MAI VIET NAM:
VAITRO PIEU TIET CUA RUI RO TIN DUNG

® TRAN THI THUY DUNG' - NGUYEN THI LAN ANH2 - LE THI THUONG'
1GiAng vién, Khoa Kinh t& Quéc 18, Trudng Bai hoc Ngan hang TP. HO Chi Minh
2Gido vy, Khoa Ngoai ngt, Trudng Bai hoc Ngén hang TP. HO Chi Minh

TOM TAT:

Nghién ciru phan tich tic dong ctia von chit s¢ hitu (VCSH) dén kha nang sinh 161 va rui ro tin dung
ctia 25 ngan hang thuong mai c¢6 phan (NHTMCP) Viét Nam giai doan 2010-2023 v&i 388 quan sét dir
liéu bang khong can bang. M6 hinh sir dung ty suat loi nhuén trén tong tai san (ROA) 1a bién phu
thudc; ty 16 vén chu s& hitu (CAP), ty 16 no x4u (NPL) va bién twong tic CAPRISK 1a bién doc 1ap
chinh, cting nhom bién kiém soat ndi tai va vi mo. Phuong phéap System GMM 2 bude duge ép dung
dé xtr Iy ndi sinh, phwong sai thay dbi va tw trong quan. Két qua cho thdy, von ngén hang tac dong tich

cuc dén lgi nhuan théng qua co ché ting cuong niém tin va giam chi phi huy dong vén; rii ro tin dung

lam giam hiéu qua tai chinh; trong khi von dong vai tro dicu tiét, lam giam nhe tac dong tiéu cuc cua ng

xau dén lgi nhuan. Két qua ham y chinh sach vé quan tri von va kiém soat rui ro tin dung hudng toi

phat trién an toan, bén viing.

Tir khéa: vn ngan hang, kha nang sinh 101, rii ro tin dung, System GMM, vai tro diéu tiét.

1. Dit van dé

Hé théng ngan hang git vai trd trung gian tai
chinh ¢t 15i trong nén kinh té, thiic diy dau tu va
tang truong bén ving (Tién Minh & Hai Bich, 2019).
Sau khing hoang tai chinh toan cau nam 2008, nhitng
han ché trong quan tri rii ro ciia nhiéu t6 chuc tin
dung Viét Nam d boc 16 1d nét, dan dén no xdu gia
tang va suy giam niém tin thi truong. Trong bdi canh
do, VCSH khong chi 1a chi tiéu phan anh nang luc tai
chinh ma con 14 yéu t6 chién lugc quyét dinh mirc do
an toan va sirc chdng chiu trude cac ci sde. Ap luc
tuan thu Basel 11 va Basel III cang dat ra bai todn can
bang gitra yéu cdu an toan vn va muyc tiéu loi nhuén -
van d trung tm trong quan trj ngan hang hién dai.
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Mic du mdi quan h¢ gilra von, loi nhuan va rai ro
da duoc nghién ctiru rong rai trén thé gioi, béng ching
thuc nghiém tai Viét Nam van con phan tan va thiéu
thong nhat. Pac biét, vai tro diéu tiét ciia vén trong
moi quan h¢ gitra rui ro tin dung va lgi nhuan con it
duoc khai thac. Pay 1a khoang trong ma nghién ctru
nay hudéng dén, thong qua dé tai "Tac dong cua von
chii s¢ hitu dén kha ning sinh 161 va riii ro cua cac
ngén hang thuong mai c¢6 phan Viét Nam".

2. Toéng quan nghién ciru va co'sé 1y thuyét

2.1. Co'sé' Iy thuyét

Tir goc do 1y thuyét trat ty phan hang va 1y thuyét
chi phi pha san, von cao gitp giam chi phi huy dong
v6n bén ngoai va cai thién loi nhuan (Berger, 1995).
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Nguoc lai, Iy thuyét Modigliani-Miller cho rang ty
trong VCSH cao lam ting chi phi von binh quan va
mét loi ich 14 chdn thué; 1y thuyét dai dién canh bao
murc von cao co thé giy ra "thoai mai quan 1y", lam
giam dong luc t6i vu hoa loi nhuan.

Ly thuyét ving dém v6n (Capital Buffer Theory)
lap luan ngan hang vén cao hap thy ton thét t6t hon,
kiém ché hanh vi cho vay lidu linh (Jacques & Nigro,
1997; Lee & Hsieh, 2013). Tuy nhién, 1y thuyét rii ro
dao dic du doan chiéu nguoc lai: dé t6i wu loi suit
trén von yéu ciu, ngan hang c6 xu huéng nim giir tai
san rai ro cao hon (lannotta et al., 2007). Bén canh
do, von con dong vai tro diéu tiét: ¢ cac ngan hang co
dém von 16n, tac dong tiéu cuc cua ng x4u dén loi
nhuan s& dugc giam nhe dang ké, day 1a co so Iy
thuyét cho Gia thuyét H,

2.2. Lwoc khdo nghién ciru thuc nghiém

Berger (1995), Athanasoglou et al. (2006) va
Flamini et al. (2009) déu xac nhan von tac dong cling
chidu dén ROA. Trong khi d6, Altunbas et al. (2007)
va Goddard et al. (2013) tim thiy chiéu nguoc lai, goi
¥ chi phi co hdi cao ciia viée ndm giit von. Lee &
Hsieh (2013) cho thiy chiéu tac dong phu thudc vao
murc d6 phat trién kinh té cta timg qudc gia. V& i ro,
Jabra et al. (2017) két ludn vén tac dong nguoc chiéu
dén i ro tin dung tai cac ngin hang BRICS;
Siddique et al. (2022) xac nhan NPL tac dong tiéu
cuc manh dén ROA.

Tai Viét Nam, Dao & Nguyen (2020) chi ra CAR
cao cai thién ROA trong dai han; Nguyen & Tang
(2023) xac nhan tac dong tich cuc cua vén dén loi
nhuan; Dang et al. (2024) phat hién mdi quan hé phi
tuyén gita dém v6n va hanh vi chap nhan rui ro. Nhin
chung, bang chimg trong nudce con chua théng nhét,
va vai tro diéu tiét cua von trong mdi quan hé rui ro -
loi nhuén van 1a khoang trng can 1ap day.

2.3. Gid thuyét nghién cvru

Gia thuyét H I Vén chii so hitu c6 tac dong cting
chidu dén kha niang sinh 16i (ROA) cua céc
NHTMCP Viét Nam.

Gid thuyét H 5 Vén chit so hiru ¢6 tac dong nguoc
chidu dén rui ro tin dung (NPL) ctia cac NHTMCP
Viét Nam.

Gid thuyét H 3 Vén chu so hitu dong vai tro
diéu tiét tich cuc, giam nhe tac dong tiéu cuc cia NPL
dénROA.

3. Phwong phap nghién ciru

3.1. Dir li¢u va moé hinh

Nghién ctru str dung dit lidu thir cp tir bao céo tai
chinh hop nhat di kiém toan ciia 25 NHTMCP Viét
Nam giai doan 2010-2023 (388 quan sat, dir liéu bang
khong can bang). Dir liéu vi mo (GDP, INF) lay tir
IMF va Ngan hang Thé gi6i. Giai doan nghién ctru
bao trum qué trinh tai co cau hé théng ngan hang,
trién khai Basel II (tr 2018) va bién dong hau
COVID-19.

Dua trén Altunbas et al. (2007), Lee & Hsich
(2013), Jabra et al. (2017), nhom dé xuét 2 mé hinh:

M hinh 1 (von, riii ro va vai tro diéu tiét):

ROAit=0a0 + alROAIt-1 + a2CAPit + a3NPLit

+ 0a4(CAP x NPL)it + a5Fit +yi + €it
M6 hinh 2 (von va riii ro tin dung):
NPLit= 0+ BINPLit-1+ f2CAPit
+ B3Fit + pi + At

Trong d6, Fit 1a véc-to bién kiém soat; yi, pi
1a hiéu ung c¢b dinh ngan hang; eit, Ait 13 sai sb
ngau nhién.

3.2. Bién nghién citu

Bién phu thudc: Ty suét loi nhuan trén téng tai san
- ROA. ROA = Loi nhuén sau thué/Binh quén tong
tai san.

Bién doc ldp chinh:

- Ty 1& vén cha so hitu - CAP. CAP =
VCSH/Téng tai san. Ky vong dau (+).

- Ty 18 no xdu - NPL. NPL = (N¢ nhém
3+4+5)/Du no. Ky vong diu (-).

Bién tuong tac - CAPRISK. CAPRISK = CAP x
NPL. Ky vong ddu (+).

Bién kiém soat néi:

- Quy md ngan hang - SIZE. SIZE = In(Tong tai
san). Ky vong dau (+).

- Tinh thanh khoan - LIQ. LIQ = Tai san thanh
khoan/Tdng tai san. Ky vong dau (+/-).

- Tang trudng tin dung - CreGr. CreGr = (Du ngt -
Du not-1)/ Dunot-1. Ky vong dau (+/-).

- Ty 1¢ tién gui - DEP. DEP = Tién gii khach
hang/Tdng tai san. Ky vong dau (+).

- Ty I¢ tai san sinh 101 - EATA. EATA = Tai san
sinh 161/Téng tai san. Ky vong dau (+).

- Ty 1€ chi phi/thu nhép - CIR. CIR = Chi phi hoat
d6ng/ Thu nhép hoat dong. Ky vong dau (-).

- Chi phi dy phong rui ro tin dung - LLP.
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Bién vi mé:

- Tang truong GDP - GDPG. GDPG = Téc do
tang truong GDP thue. Ky vong dau (+).

- Ty 1& lam phat - INF. INF = Mtc ting CPI hing
nam. Ky vong déu (+/-).

3.3. Phwong phap woc lugng

Quy trinh wdc lugng gém: (i) thong ké mé ta; (ii)
kiém dinh da cong tuyén (VIF); (iii) phan tich tuong
quan Pearson; (iv) kiém dinh phuong sai thay ddi
(Modified Wald), tu twong quan (Wooldridge) va ndi
sinh (Durbin-Wu-Hausman). Két qua x4c nhan mé
hinh ddng thoi gip ca ba khuyét tat, do do System
GMM (SGMM) hai budc dugce lua chon. Tinh hop 1€
ctia bién cong cu duoc kiém tra qua kiém dinh Sargan,
Hansen va AR(2). Dit liéu dwoc xtr Iy bang Stata.

4. Két qua va thao luin

4.1. Théng ké mé td va kiém dinh so by

Bang 1 trinh bay thong ké mé ta. ROA binh quéan
dat 0,97% (d6 1éch chudn 0,80%), co ngan hang ghi
nhan thua 16 (min = -0,72%). CAP binh quan 9,14%,
dao dong 2,70-42,88%, phan anh muc d9 phan tan
16n vé nén tang von. NPL binh quéan 2.17%, cao nhat
9,00%, phan anh cac giai doan cing thing tin dung.
GDPG binh quan 6,08%/nam, INF 4.78%/nam, phu
hop dic diém vi mé Viét Nam giai doan nghién ctru.

Két qua kiém dinh VIF cho thiy tit ca bién c6
VIF < 2 (trung binh = 1.40), x4c nhan khoéng c6 da

cong tuyén nghiém trong (Bang 2). Ma trén tuong
quan Pearson cho thiy CAP twong quan duong véi
ROA (r=0.264, p < 0.01) va NPL tuong quan am
v6i ROA (r=-0.146, p < 0.05), phu hop voi ky vong
ly thuyét. TAt ca cap bién doc lap déu co hé sé twong
quan dudi 0.8.

Kiém dinh Modified Wald va Wooldridge bac bo
gia thuyét khong tai mirc 1%, xac nhan phuong sai
thay d6i va ty trong quan. Kiém dinh Durbin-Wu-
Hausman xac dinh SIZE, LIQ, CreGr va CIR 1a bién
ndi sinh; CAP, NPL, DEP, EATA, LLP 1a bién ngoai
sinh. Két qua nay ciing ¢ lwa chon SGMM.

4.2. Két qua hoi quy System GMM

Béng 3 trinh bay két qua SGMM. Céc kiém dinh
Sargan, Hansen (p > 0.1) va AR(2) (p > 0.1) déu dat
yéu ciu, s6 bién cong cu (21-22) nhé hon sé nhom
(28), dam bao tinh hop 1€ cia mo hinh.

4.3. Thio ludn két qudi

Téc dong ciia von dén kha nang sinh loi (H ).
CAP c6 tac dong cung chiéu va c6 y nghia théng ké
dén ROA ¢ cd 2 md hinh (hé s6 0.0613 va 0.1114,
mutc 5%), ung ho H,; Trong béi canh thi truong von
Viét Nam chua hoan thién, ngan hang co vbn cao
truyén tai tin hiéu tich cuc vé ning luc tai chinh, giam
chi phi huy dong vén va cai thién loi nhuan. Két qua
nhét quan voi Berger (1995), Flamini et al. (2009) va
Nguyen & Tang (2023).

Bang 1. Théng ké md té& cdac bién trong mé hinh

Bién Quan sat Trung binh Do léech chuan Nho nhat Lén nhat
ROA 388 0.0097 0.0080 -0.0072 0.0599
CAP 388 0.0914 0.0409 0.0270 0.4288
NPL 388 0.0217 0.0131 0.0004 0.0900
LLP 388 0.0112 0.0088 0.0000 0.0557
SIZE 388 8.1631 0.5238 71214 9.4410
LIQ 388 0.1839 0.0820 0.0302 0.6110
CreGr 388 0.1880 0.1673 -0.9901 1.0682
DEP 388 0.8394 0.2550 0.5218 5.6690
EATA 388 0.9138 0.0556 0.6025 0.9836
CIR 388 0.5278 0.1979 0.2282 22173
GDPG 388 0.0608 0.0158 0.0255 0.0812
INF 388 0.0478 0.0435 0.0063 0.1868
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Nguén: Két qua tcfng hop tir phan mém Stata



TAI CHINH - NGAN HANG - BAO HIEM

Bang 2. Hé s6 phéng dai phuong sai VIF

Bién VIF 1/VIF
SIZE 1.91 0.524
CIR 1.70 0.588
CAP 1.56 0.643
INF 1.55 0.644
EATA 1.55 0.645
LIQ 1.39 0.722
NPL 1.30 0.771
LLP 1.28 0.782
DEP 1.08 0.927
CreGr 1.05 0.949
GDPG 1.04 0.961
Trung binh 1.40

Ngué‘n: Két qua tcfng hop tir phan mém Stata

Téc déng cia rii ro tin dung dén ROA (H 5). NPL
tac dong ngugc chidu va co ¥ nghia théng ké manh
dén ROA ¢ ca hai mo hinh (hé s6 -0.2963, mirc 1% va
-0.4851, mirc 5%), ung ho H,. Ng xau tang cao truc
tiép bao mon lgi nhuan qua ton thit tin dung va chi
phi du phong, nhit quan véi Louzis et al. (2012) va
Siddique et al. (2022).

Vai tro diéu tiét ciia von (H3). CAPRISK c6 hé s6
duong 6.7487 va ¢ y nghia thong ké tai muc 1%
trong M6 hinh 2, xac nhan H;. Két qua cho thiy ngan
hang c6 dém vén 16n hon s& chiu tic dong it hon tir ng
x4u gia ting, nho kha nang hip thy tén that vuot troi.
Vén vi vy khong chi 13 yéu cau tuan tha ma con 1a
cong cu chién luge bao vé kha nang sinh 1oi.

Bién kiém soat. CIR tac dong nguoc chiéu manh
dén ROA trong M6 hinh 2 (hé s6 -0.0428, mirc 1%),
phan anh chi phi van hanh cao lam giam 1¢gi nhuén.

Bdng 3. K&t qud héi quy SGMM

LLP tic dong am yéu (hé¢ s6 -0.3799, mirc 10%),

Bién M6 hinh 1-Hé s6 P-value M6 hinh 2 - Hé s6 P-value
L1.ROA 0.2461* 0.137 -0.0771 0.591
CAP 0.0613** 0.015 0.1114** 0.044
NPL -0.2963*** 0.004 -0.4851** 0.028
CAPRISK - - 6.7487*** 0.010
SIZE 0.0012 0.797 0.0059* 0.100
LIQ 0.0084 0.659 0.0018 0.927
CreGr -0.0173* 0.069 -0.0053 0.343
DEP 0.0128 0.178 -0.0022 0.692
EATA 0.0544 0.311 0.0251 0.307
CIR -0.0166 0.141 -0.0428*** 0.000
LLP 0.0265 0.870 -0.3799* 0.064
GDPG -0.0125 0.412 0.0152 0.352
INF 0.0559** 0.014 0.0672** 0.025
Sb nhém 28 28
Sé bién céng cu 22 21
AR(2) p-value 0.356 0.829
Hansen p-value 0.711 0.966
Sargan p-value 0.477 0.972

Ghi chu: *, ** *** tyong wng voi mirkc y nghia 10%, 5%, 1%.

Nguon: Két qua téng hop tir phin mém Stata
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phan anh ganh nang chi phi du phong. INF tac dong
duong dén ROA (mirc 5%), cho thiy cac NHTMCP
¢6 kha nang du doan va phan tng kip thoi véi lam
phat. CreGr tac dong am nhe trong M6 hinh 1 (murc
10%), goi y tang truong tin dung qua nhanh tiém an
1l ro nGi long tiéu chuan cho vay.

5. Kétluan va ham y chinh sich

Nghién ctru xac nhan 3 phat hién chinh: (i) VCSH
tac dong cung chidu dén ROA, phan 4nh vai tro tich
cyc ciia nén tang vén vimg chéc trong viéc giam chi
phi huy dong va nang cao hi¢u qua hoat dong; (ii) rii
ro tin dung (NPL) tac dong nguoc chiéu manh dén
ROA, nhin manh tdm quan trong cua quan tri chét
lwong tin dung; (iii) CAPRISK c¢6 hé sb duong va ¥
nghia thong ké tai mirc 1%, xéc nhan von dong vai tro
diéu tiét tich cuc, giam nhe tac dong tiéu cuc cla ng
xau dén loi nhuan. Két qua nay hy vong gop thém
mot goc nhin thyc nghiém vé co ché dém vén trong
bbi canh dic thi ctia hé thong ngan hang Viét Nam -
mdt khia canh con it dugc khai thac trong cac nghién
cuu trong nudc.

V& ham v quan tri, cic NHTMCP nén xem viéc

TAI LIEU THAM KHAO:

tang von khong chi 13 ap luc phap 1y ma con 1a co hoi
cai thién loi nhuan, thong qua phat hanh cd phiéu cho
nha dau tu chién lugc, gia tang loi nhudn giir lai va thu
hat vén t6 chirc. Pac biét, vai tro diéu tiét duge xac
nhén goi y cac ngan hang can xay dung dém vén vuot
mirc t&i thiéu nhu mdt chién luoc phong ngira riii ro
chii dong, boi von va kiém soat chit lugng tin dung
phai duoc thuce hién song song, khong thé thay thé cho
nhau. Tac dong bét lgi manh cua CIR cling nhic nho
can kiém soat chat chi phi van hanh trong bdi canh
chuyén dbi s6. D6i véi Ngan hang Nha nude, 16 trinh
tang von phap dinh can gin vdi nang cao ning luc
quan tri rai ro; 1 trinh Basel 11 can linh hoat, phu hop
véinang lyc ndi tai cla tirng t6 chtre tin dung.

Vé han ché, miu 25 NHTMCP véi 388 quan sat
con twong ddi nhé; rii ro chi yéu duge do ludng qua
rui ro tin dung, chua bao quat rui ro thanh khoan, rui
ro thi trudng hay Z-score; cac yéu t6 cdu trac nhu s
hitu nha nuéc, niém yét chimg khoan va Fintech chua
duoc kiém soat. Cac nghién ctru tiép theo nén mo rong
mau, da dang hoa thudc do rai ro va bd sung bién cong
cu bén ngoai dé cai thién hiéu qua uoc lugng B
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ABSTRACT:

This study investigates the impact of equity capital on profitability and credit risk among 25
Vietnamese joint-stock commercial banks (JSCBs) over the period 2010-2023, based on 388
observations from an unbalanced panel dataset. Return on assets (ROA) is employed as the dependent
variable, while the equity capital ratio (CAP), non-performing loan ratio (NPL), and their interaction
term (CAPRISK) constitute the principal explanatory variables, alongside a set of bank-specific and
macroeconomic controls. To address endogeneity, heteroskedasticity, and autocorrelation, the analysis
applies a two-step System GMM estimator. The findings indicate that equity capital exerts a positive
effect on profitability by strengthening market confidence and lowering funding costs, whereas credit
risk adversely affects financial performance. Moreover, capital demonstrates a moderating role by
attenuating the negative impact of non-performing loans on profitability, highlighting the dynamic
interplay between capital adequacy and risk management in shaping bank performance.

Keywords: banking capital, profitability, credit risk, GMM System, regulatory role.
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