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TOM TAT. Muc dich ctia nghién ctru ndy nhim xem xét tic dong cua ting truong dén suat sinh lgi chimg khoan cua céc
NHTMCP dugc niém yét trong 8 ndm trén thi truong chimg khoan Viét Nam tir 2010 - 2017. Nghién ctru dugc sir dung 3
phuong phap wéc lwong mé hinh hdi quy gop (POOLS), md hinh hdi quy vai cac tac dong cd dinh (FEM) va md hinh hoi
quy Vvéi cac tac dong ngau nhién (REM), bang phan mém Eviews 8.0. Két qua cho thay téc do ting ciia von chu s hiru, toc
d6 ting ctia du no cho vay, toc do tang chi phi hoat dong, toc do tang cua thu nhép phi 1ai, quy m6 ngan hang va thi phan
ngan hang c6 anh huong cung chiéu dén suat sinh 1gi. Nguoc lai, toc do ting trudng tai san, toc do tang cia tién giri khach
hang, dyu phong rii ro tin dung anh hudng ngugc chiéu dén suat sinh loi cia cac NHTMCP.

TU KHOA: Tang truéng,; Ngdan hang thuwong mai; Sudt sinh loi

ABSTRACT. This study aims to investigate the impact of growth to return of the commercial banks on stock market in
Vietnam from 2010 to 2017. Three econometric methods of estimation are employed, namely Pooled OLS, Fixed effects and
Random effects models, executed by Eviews 8.0. The findings show that: growth rate of equity, the growth rate of outstanding
loans, the growth rate of operating expenses, the growth rate of non-interest income, the bank size and the market share of
the image. Market share has the same effect on the profitability of banks. In contrast, the growth rate of assets, the growth
rate of customer deposits, the provision for credit risk, negatively affect the profitability of banks. The study also provided
some recommendations to managers with a view to develop the scale and macro policies to adjust and strengthen the

management of capital structure.
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1. GIOI THIEU

Nhitng nim gan day linh vuc tai chinh tin dung tai cac
nudc trén thé gidi ké ca ¢ nudc phat trién va dang phat trién
dang c6 nhiéu thay d6i to 16n, dac biét 1a Iinh vue ngén hang.
Viéc ddy manh mé rong hop tac kinh te hoi nhép véi thé gioi
da tao ra nhidu co hoi nhung ciing ton tai nhleu thach thuec.
Do d6, hidu qua hoat dong ma cy thé 1a sut sinh lgi (SSL)
cao trg thanh mot tiéu chi quan trong dé danh gia sy ton tai
clia cac ngan hang thuong mai ¢ phan (NHTMCP) niém yét
trén thi truong ching khoan (TTCK) trong diéu kién hién
nay. Tang trudng ctia cic NHTM duoc hiéu trong nghién ctru
nay la sy gia ting vé quy mo vé tai san, von chu sg hiru, tién
g61, du ng cho vay, cac khoan dy phong,... Hién nay, su
bung nd vé& quy mé va mirc d6 da dang cua hé thong tai Viét
Nam di kém véi nhitng co hoi mdi va thach thire méi, cac
ngan hang cong bd nhimg chi s6 do ludng phan dnh higu qua
kinh doanh ctia ngan hang rat tot nhu kha ning sinh loi déu
dat muc cao, tuy nhién di kem voi né 1a nhitng mat trai nhu:
sw mat can ddi trong co cau ngudn von va cho vay, su khong
minh bach trong chinh sach 1ai suét huy dong, ty 1¢ ng x?iu,
chi phi hoat dong.

Bén canh d6, ngoai chi tiéu lgi nhudn, cac nha quan tri tai
Viét Nam hién nay luén mudn ting gia tri tong tai san ciia
ngan hang 1én muc cao nhat nhim gia tang thi phin va quy
mo hoat dong. Nghién ctru nay dugc thuc hién nhim xem xét
viéc tang trudng quy md c6 that sy dem lai loi ich cu thé cho
ngan hang, dnh huong nhu thé nao dén SSL ngan hang. Tir
6, nghién ctru tién hanh danh gia mirc d¢ tac dong va chidu
huéng anh huéng dén SSL cta ngén hang tai phan 4, dong
thoi dua ra nhitng nhan dinh va kién nghi dua trén Kkét qua
nghién ctru tai phan 5.

2. COSOLY THUYET

2.1 M hinh Céu tric — Hanh vi — Hi¢u qua (Stucture —
Conduct — Performance Models)

Gia thuyét cdu tric higu qua (Demsetz, 1973) dé xuat mot
giai thich thay thé cho mi twong quan tich cyc giita su tap
trung cua thi truong va lgi nhun, khing dinh rang cac ngan
hang hiéu qua nhét c¢6 duoc ca loi nhudn va thi truong cbd
phan 16n hon, d6 1a két qua cua thi trudng tré nén tap trung
hon.

Gia thuyét cdu triic hidu qua gia dinh rang mdi quan hé
tich cyc gitra higu suit cia ngan hang 1a do sy hiéu qua cua
céu tric dem lai. Hiéu qua cua cac ngan hang dat duoc thong
qua viéc quan 1y tdt, cong nghé san xuat va cac nén kinh té
¢6 quy mo c6 thé dan dén sy tap trung hon nira cua thi truong
(Berger, 1995). Mot 1y do khac cua mdi quan hé tich cuc c6
thé 1a bao ton cac gia tri diéu 1é cia ngan hang. Cac ngén
hang trong thi trudng tap trung s& phai d6i mat voi canh tranh
thip hon, c6 nghia la cac hoat dong cuia ho s& tap trung vao
viée duy tri cdc gia tri diédu 18 cua ho voi rui ro thap hon va
tang von, s& mang lai hiéu qua tot hon.

2.2 Ly thuyét vé quy md

Theo Shehzad va ctg (2012), quy mo ngan hang 14 két qua
cta sy tich lily cua mot qua trinh phat trién lau dai. Két qua
nghién ctru cho thdy quy mé va toc do phat trién c6 tac dong
lan nhau, tuy nhién nghién cttu tai cac nuéc OECD c6 moi
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tuong quan am va ¢ cac nudc khong thuoc OECD lai co
tuong quan dwong, diéu nay cho thay cac ngan hang & cac
nude dang phat trién ¢6 tdc do ting truong nhanh hon ngan
hang & cac nude phat trién.

Tuy nhién, khi quy mé qua 16n vuot qua kha nang kiém
soat cling nhu kha ning quan Iy thi toc do ting trudng loi
nhuin cia ngan hang lai ¢6 khuynh huéng giam. Ly thuyét
vé quy md nay duoc danh gia bang cach tinh toan muc d
anh huong cia quy md ngan hang dén lgi nhudn cta ngan
hang.

2.3 Ly thuyét vé ting truong

Theo Pensore (1959), doanh nghiép 1a tap hop cac nguén
lyc bén trong va bén ngoai, ma nhiing nguodn luc nay giup
doanh nghiép dat duoc loi thé canh tranh. Téc d6 ting truong
thé hién kha ning mé rong quy mo ciia ngan hang qua cac
nam, cho thdy ngan hang c6 xu huéng bién d6i nhu thé nao
va kha ning kiém soat ctia ngan hang trong qué trinh hoat
dong kinh doanh. Ngoai ra trong mot thoi gian dai, toc do
tang truong cta doanh nghiép co thé bi giéi han, nhung
khong anh huong dén quy mé. Toc do ting truong ciia doanh
nghiép dugc xac dinh bdi mirc d6 kinh nghiém quan ly cua
nha quan tri. Déi v6i ngan hang, sy tang truong 1a sy mo
rong vé quy mo tong tai san, tc do tang du no, toc do ting
von chu s¢ hitu, ngoai ra con ¢6 toc do tang vé chi tiéu khac
trong tong nguon vOn va tai san cia ngan hang

2.4 Ly thuyét tin hiéu (Signalling theory)

Ly thuyét tin hiéu dugc hinh thanh vao dau nhitng nim
1970 va n6 da duge Ross (1977) sir dung dé giai thich cong
b thong tin trén bao cio cuia cong ty. Theo 1y thuyét tin hiéu,
cac nha quan ly la nhiing nguoi mong doi mot tin hi¢u tang
treong cao trong twong lai s&€ c6 dong co phat tin hiéu nay
t6i cac nha dau tu. CBTT la mot trong nhitng phuong phap
phat tin hiéu, noi cac cong ty cong bo thong tin nhidu hon dé
béo hiéu cho cic nha dau tur 1a ho tot hon so véi cac cong ty
khac trén thi truong. Mot vai dic diém doanh nghiép anh
hudng dén mitc 46 CBTT lién quan dén ly thuyét dai dién la
loai nganh, 1¢i nhuan va tinh thanh khoan.

2.5 Ty suit sinh lgi

Ty suit lgi nhudn (yield) 1a mot khai niém khong dong
nhét v6i SSL, tuy nhién n6 c6 lién quan dén SSL. Vi ty suat
loi nhuan chi lién quan dén phan thu nhap bang tién cua suat
sinh 10i. Con ty sut sinh 10i duoc dinh nghia la ty 1¢ giita
khoan thu nhap va gia gdc ciing nhu cac chi phi dau tu cua
mdt chimg khoan bao gom cé céc khoan thué phai ndp (Theo
Breyley va Myers (2004), Nguyén Anh Phong (2015))

R, - PP+ Dy
P

Trong d6: Rt 1a suat sinh 151 ¢6 phiéu ky t ; Pt 1a gia co
phiéu tai thoi diém t; Pt-11a gid c6 phiéu tai thoi diém (t-1);
Dt 1a ¢ tirc (néu c6) trong ky t. Trong nghién ciru nay, thuat
ngir suét sinh loi dugce sir dung.

2.6 Cac nghién ctru lién quan

Déi véi nganh ngan hang, nhidu nghién ctru da chi ra rang
thi trudng co thé phan anh chinh xac diéu kién ngén hang va
céc nha dau tur ngan hang cé thé dua ra quyét dinh kinh doanh
hop 1y dua trén cac van dé ngén hang da cong bd (Musumeci
va Sinkey, 1990; Karafiath, et al., 1991; Aharoney and
Swary, 1996). Ellis va Flannery (1 992) cho rang thong tin vé
gi4 ¢6 phiéu ngan hang ciing c6 thé duoc phan anh boi cac
hoat dong cuia ngan hang, dua trén phat hién rang thong tin
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trong gia ¢6 phiéu ngan hang c6 thé dugc tich hop ngay vao
gid co phiéu ctia ngan hang. Ma gia ¢ phleu 1a co s& dé tinh
suat sinh 101 d6i v6i cac co phiéu niém yét trén TTCK.

Bill Francis va ctg (2012) xac dinh cac yéu td tac dong dén
gia c6 phiéu ngan hang. Str dung dir li€u trén 37 quoc gia tur
nim 1996-2007, két qua nghién ciru cho thdy rang cac ¢
phiéu ngan hang phu hop véi toan bo thi trudng (1) trong
cugc khing hoang tai chinh; (2) ¢ cac quoc gia c6 nhiéu san
phdm cho vay do cac ngan hang cung cap; (3) & cac nuoc
khong c6 bao hiém luu ky 16 rang; va (4) ¢ cac quoc gia co
muc tiét 10 thong tin ngan hang thdp hon. Cac két qua c6 ¥
nghia cho ca hai nén kinh té moi ndi va phat trién. Hon nita,
& cac nén kinh t& mai ndi, cd phiéu ngan hang & cac ngin
hang ¢ von nha nudc cao hon so voi toan thi truong. Anh
huéng clia quyén sé hitu nha nude, bao ho quyén d01 vai tai
san va quy mo ngan hang déu co tic dong dén gia co phiéu
ngan hang trong giai doan khing hoang tai chinh. Vardar
(2013) cho thay rang nhiing thay doi trong udc tinh hiéu qua
lgi nhuén c6 tac dong tich cuc va dang ké dén loi nhuan
chung khoan; tuy nhién, mot mbi quan hé dang ké nhung tiéu
cuc dugc tim thay gitra nhitng thay ddi vé hiéu qua chi phi
va loi nhuan chung khoan.

Ngoai ra, Chen va Zhang (2007) trong nghién ctru vé “Cac
bién ké toan giai thich cac bién dong gia co phiéu nhu thé
nao? Ly thuyét va bang chung”, két luan rang vai tro duy doan
clua tat ca cac yéu té duge xac dinh. Cac két luan cho thiy
cac yéu td lién quan dén dong tién (trai ngugc véi nhitng thay
d6i vé ty 1& chiét khau) co gid tri giai thich cao ddi véi cac
bién dong vé gia cb phiéu. Abuzayed, Molyneux va Al-
Fayoumi (2009) xem xét gié tri thi truong, gié tri s6 sach dén
thu nhap. Két qua cho thay (i) thu nhap c6 gia tri phi hop va
giai thich khoang cach giita gi4 tri thi truong va gia tri sO
sach; (ii) hi¢u qua chi phi, nhu mét thudce do hi¢u qua kinh
té, cung cip thong tin gia ting, khong co trong bao cao tai
chinh cua ngéan hang, cho thi truong. Nhin chung, cac thanh
phén cua thu nhap rong quan trong hon tong thu nhap rong
trong viéc giai thich gia trj ngan hang. C6 thé noi, hiéu qua
hoat dong ciia ngén hang bd sung thong tin gia ting trong
viée giai thich khoang cach gitra gia tri thi trudng va gia tri
sO sach. Nhirng két qua nay hd trg quan diém rang gia cd
phiéu 1a tong hop cac tin hi¢u ma thi truong nhan dugc ciing
nhur tir cac tin hidu tir hé thong ké toan.

Phan 16n cac nghién ctru vé cac yéu t tac dong dén loi
nhuén déu xét yéu t6 ROA va ROE 1a bién s dai dién cho
lgi nhudn ciia ngan hang, duoc thé hién trong cac nghién ctru
cua Williams (2003), Kosmidou va Zopounidis (2008),
Staikouras va Wood (2011), Masood va Ashraf (2012),
Ongore va Kusa (2013), Almazari (2014). Nghién ctru anh
huong cua dac diém ngan hang, chu tric tai chinh va cac diéu
kién kinh té vi mé vé lgi nhudn cua céac ngan hang 6 Tunisia
dugc thuc hién boi Bennaceur va Goaied (2008) trong giai
doan 1980-2000. Két qua cho thdy vdn va chi phi hoat dong
¢6 twong quan dwong v6i loi nhudn, trong khi quy mé ngén
hang lai thé hién mdi trong quan 4m. C6 mot moi twong quan
duong gitra sy phat trién thi truong chirmg khoan va loi nhuan
ngén hang duoc tim thay, trong khi anh huéng cta diéu kién
kinh té vi mo dén loi nhudn ngan hang 1a khong c6 y nghia
thong ké. Sufian (2009) chi ra rang quy m6 ngan hang, rui ro
tin dung va vbn chu s hiru ¢6 twong quan duong dén loi
nhudn, trong khi tinh thanh khoan, chi phi hoat dong va mang
ludi x4 hoi lai 6 anh huong nguge chidu. Cac két qua ciing
chi ra ring tic dong cua ting tudng kinh té va lam phat dén
loi nhuan ngan hang Ia ciing chiéu.
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Mot vai nghién ctru xem xét mdi quan hé giira cac bién
dong thi truong chung khoan va hoat dong ngdn hang.
Albertazzi va Gambacorta (2009) sir dung chi tiéu do ludng
hi€u qua hoat dong (thu nhap tur 131, thu nhép phi 1ai, chi phi
hoat dong, trich 1ap du phong rui ro tin dung, lgi nhuén trudce
thué va loi nhuén trén von chu sé hitu) dé nghién cuu sy anh
huéng cua bién dong TTCK 1én hi¢u qua hoat dong ctia ngan
hang cho cac nudc cong nghiép chinh nhu Ao, Bi, Phap,
Duc, Y, Ha Lan, Tay Ban Nha, Vuong qudc Anh va Hoa Ky
trong giai doan 1981-2003. Két qua ciing chi ra ring thu nhap
tur 181, thu nhép phi 141, trich 14p dy phong rti ro tin dung va
loi nhuén trén von chii so hitu ¢6 twong quan dwong vai bién
dong TTCK, trong khi bién dong TTCK thé hién twong quan
am voi loi nhuén trude thué. Cac tac gia da thuc hién mot
cudc nghién ctiru trong ty khi ma bién dai dién cho thué duoc
quan tim va thay vi st dung bién lgi nhuén trén von chu s¢
hiru, cac tac gia da sir dung bién lgi nhuan sau thué. Két qua
cho théy loi nhudn sau thué, thu nhép phi 13i va khoan trich
1ap du phong rui ro tin dung c6 twong quan cung chiéu voi
bién dong thi truong chimg khoan. Tuy nhién, thu nhap tir lai
¢6 mdi quan hé ngugc chidu va dang ké v6i bién dong thi
truong chung khoan.

Tuy nhién, Riwi Sumantyo , Wayan Nur Aziz Tanca
Tresna (2017) phan tich hi¢u qué cta cac ngan hang dugc
niém yét tai S¢ giao dich chimg khoan Indonesia (IDX) va
xem xét cac tic dong ciia ngan hang d6i véi lgi nhuan ciia
mdi ngan hang. Mau nghién ciru gom tit ca cac ngan hang
duoc liét ké trong IDX trong giai doan 2009-2016, st dung
md hinh hoi quy FEM. Két qua cho thay higu qua ngan hang
clia cic ngan hang Indonesia khong anh huong dén SSL.
Goddard va ctg (2004) tim thay mot mdi quan hé tuong d6i
yéu giita quy md va kha ning sinh 10i.

Toém lai, cac nghién ciru ngoai nude déu cho thay SSL clia
ngan hang chiu tic dong boi cac thong tin trén BCTC cua cac
NHTM. Ngoai ra, cac yeu t6 vi mé nhu SSL cua thi truong,
1ai suét, lam phat va ty gia hdi doai ciing c6 tic dong dén SSL
ctia cd phiéu.

Hau hét cac nghién cuiru tai Viét Nam déu su dung thudce
do lgi nhuan 1a ROA va ROE. Nguyén Minh Sang va ctg
(2014) cho thay tbc d6 ting truéng GDP c6 anh hudng nguge
chiéu dén thu nhap 1ai thuan. Sy phat trién nganh ngan hang,
lam phat, von chu sé hitu, rii ro tin dung, tinh thanh khoan,
chi phi hoat dong c6 mdi quan hé ciing chiéu véi thu nhap 1ai
thuan. Tran Viét Diing (2014) xem xét cac yéu té anh huong
dén kha nang sinh loi va két qua cho thay ¢ phan hoa c6 y
nghia tich cuc vdi kha nang sinh loi cua cac ngan hang, va
c4c ngan hang khi ndm nhiéu von chu s¢ hitu hon s& mang
lai hiu qua hoat dong nhiéu hon. Téc d6 ting truong GDP
valam phat thé hién 1an luot anh hudng ciing chiéu va nguoc
chiéu dén kha ning sinh lgi clia cac ngin hang.

HO Thj Hong Minh va Nguyén Thj Canh (2015) xem xét
anh hudng cua cac yéu to tic dong dén kha nang sinh 10i clia
22 NHTM tir 2007 -2013. Két qua ciia cac tac gia cho thiy
chisé da dang hoa thu nhap, ty 1€ du no cho Vay/téng tai san,
ty 16 tién giri khach hang, lam phat déu thé hién anh huong
cung chiéu dén kha nang sinh 10i ciia cic ngan hang thuong
mai. Ngoai ra, ty 1€ ng x4u, ty 1€ vbn chi so hﬁ'u/téng tai
san, ty 1€ chi phi hoat dong trén thu nhdp ¢ twong quan
nguoc chiéu dén kha nang sinh 10i. Nghién ctru khong tim
thdy bang chiing vé tac dong cua quy mo tong tai san va toc
d6 tang trudng ciia nén kinh t& dén kha nang sinh 16i.

Va mot sd nghién curu khac vé hiéu qua hoat dong cua
ngan hang tap trung vao khia canh anh hudng cua da dang
hoéa thu nhap dén higu qua hoat dong ctia ngén hang (Nguyén

Thi Canh va HO Thi Hong Minh, 2014; V& Xuan Vinh va
Tran Thi Phuong Mai, 2015; Lé Long Hau va Pham Xuan
Quynh, 2016), Nguyén Thi Diém Hién va Nguyén Hong Hat
(2016). Van dé da dang hoa thu nhap va riii ro ctia hé thong
NHTM béng chiing thuc nghiém tai Viét Nam (Nguyén Thi
Lién Hoa va Nguyén Thi Kim Oanh, 2018).

3. PHUONG PHAP NGHIEN CUU

Nghién ctru str dung ba phuong phap udc lwong mo hinh
nghién ctru duoc xur Iy bang phan mém Eviews 8.0, gdbm mo
hinh hoi quy gop POOLS (Pooled Ordinary Least Spared),
mo hinh hdi quy véi cac tac dong cd dinh (Fixed effects-
FEM) va m6 hinh hdi quy véi cac tac dong ngdu nhién
(Random effects- REM) va nghién ciru tién hanh kiém dinh
Hausman va Likelihood Ratio dé Iyra chon mé hinh hdi quy
phu hop.

3.1 M hinh nghién ciru vé tac dong cia ting trwong dén
suat sinh lgi

Trong nghién ciru nay, dé xem xét tic dong cua ting
truong ciia ngan hang SSL cua cac NHTMCP dang niém yét
tai TTCK Viét Nam, bai viét dua vao cac nghién ctru Chen
va Zhang (2007), Masood va Ashraf (2012), Ghazouani va
Moussa (2013), Tran Viét Diing (2014), H5 Thi Hong Minh
va Nguyén Thi Canh (2015), V& Xuan Vinh va Tran Thi
Phuong Mai (2015) khi xem xét cac nhan t anh huong va
dua ra mo6 hinh nghién ctru sau:

Returnie = a + 1 *Growthic+ 2 * Equitygric
+ f3* Loansgric+ BaxDepgric + Bs*IFgrit
+ Bs*NIgrie + (7 +Sizei+ B *LLPit+ B9 * GDPgric + it

Trong d6 bién phu thudc 1a Return;e str dung do luong SSL
dua vao gia co phiéu niém yét (Breyley va Mylers, 2004)
Bing 1. Tong hop cdc bién déc lap trong nghién ciru

Tén bién

Téc do ting tong
tai san (Growth)

Phuong phép do luong
Tdng tai san namy
Tong tai san namy-1
Stirob (2004) va Chiorazzo va ctg (2008), Vo
Xuén Vinh va Trin Thi Phwong Mai (2015)
Vén chii s¢ hiru nam,
Von chu s¢ hiru name-

Demirguc — Kunt va Huizinga (1999), Naceur
(2003), Mercieca va ctg (2007), Stiroh va
Rumble (2006)

Du ng cho vay nam
Du ng cho vay nam.

Trujillo — Ponce (2013), Lee va ctg (2014),
Almazari (2014), Trujillo — Ponce (2013), Vo
Xuén Vinh va Trin Thi Phwong Mai (2015)
Tién giri khéch hang nim,

Tién giri khach hang nam¢.|
Mercieca va ctg (2007), Stiroh va Rumble
(2006) va Lee va ctg (2014)
Thu nhép ngoai 1ai nam
Thu nhép ngoai 1ai namt.1
Karkrah va Ameyaw (2010), Elsas va ctg
(2010), va Sufian (2011).
Logarithm ( Tng tai san)
Ghazouani va Moussa (2013),Trujillo - Ponce

Toc d§ tang von
chi s6 hiru

(Equitygr)

Téc dd ting dw
ng cho vay
(Loansgr)

Téc d ting tién
gtri khach hang
(Depgr)

Téc dd ting thu
nhip ngoai lai
(Nigr)

Quy mé (SIZE) (2013), Pham Hiru Hong Thai (2013),
Alamazari (2014)
Ty 16 trich 1ap dw phong rui ro tin dung /Téng
Du phong riii ro tai san
piaine (B9 Alexiou va Sofoklis (2009) va Karkrah va
Ameyaw (2010)
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qua 0.7, @0 16n clia cac hé s6 twong quan chi ra ring kha nang
xuat hi¢n da cong tuyen trong mo hinh hoi quy thap.
Bdng 3. Ma tran twong quan gitta cac bién doc lap

RETURN GROW EQUIT LOANSGR DEPGR

Puoc xac dinh bang chi sé gi tiéu dung CPI
ctia Tong cuc théng ké Viét Nam
Puoc xac dinh bﬁng chi s6 GDP cua Téng cuc
théng ké Viét Nam

Lam phat (IFgr)

GDP (GDPgr)

3.2 Dir liéu nghién ciru

RETURN 1

Nghién ctru véi miu 1a tat ca cic NHTMCP (gdm 54 quan 0.2071 1
sat tir 8 NHTMCP) dang hoat dong va niém yét tai TTCK 0.2109  -0.0272 1
Viét Nam trong giai doan 2010 —2017. C4c dit liéu sir dung  [ECENEICIE -0.2487  -0.1413  0.1706 1
duogc thu thap tr BCDKT, bédo céo két qua hoat dong kinh  [UDSZEEN -0.0186 -0.1395 0.2483  0.6221 1
doanh tir trang web ctia cac NHTMCP, Téng cuc thong ké -0.5111  -0.4368 0.0812  0.0657  0.0252
Viét Nam va Thomson Reuter dé tinh toan céc dit liéu nghién 03800 -0.0722 03575 -0.2594  0.0463
ctru. 7 05420 -0.0331 -0.1089  -0.0786  -0.1250

. , . 03481  -0.0655 -0.1579 -0.0272 -0.0883

4. KET QUA NGHIEN CUU @IS 02344 02285 03207  0.0088  -0.0886

Béng 2 cho thdy thong ké mo ta gia tri trung binh, do léch
chuén, gié tri toi thiéu cling nhu gia trj toi da ctia cac bién sd IFGR  NIG SIZE LLP  GDPGR
nay. , I

Bing 2. Bang thong ké m td cdc bién trong nghién citu -0.0850 1
Obs Mean Median  Max Min 03035 0.3775 1

LU0 54 11315 1.0795 2.0217  0.6600 OO -03832 02074 05078 1
54 12769  1.2563 1.8596  0.9283 -0.0922  0.1531  0.0776 -0.0734 1
[00eNTel 54 12081 11127 1.8103  0.9284 K 2 A re s
54 11861 11786 19525  0.1221 4.1 Két qua mo hinh hoi quy
54 12221  1.1841 22307  0.8280 Nghién ctru tién hanh hdi quy theo 3 phuong phap
54 12210  1.1118 3.7241  0.0201 POOLS, FEM va REM. Pau tién, nghién ciru tién hanh hoi
54 14214 14237 15080  13.301 quy POOLS tong thé duoc thuc hién dé phan tich mdi quan
54 0.0053  0.0049 0.0118  0.0008 hé¢ giira cac bién doc 1ap véi suat sinh 15i.
54 62689 47400 18.120  0.6300 Két qua hoi quy POOLS cho thay c6 tic dong duong giira
54 61587 62100 68100 52500 GROWTH, EQUITYGR, DEPGR, SIZE, LLP, GDPGR dén

suat sinh 101, cu thé hé s twong quan lan luot 1a: 0.0650,
0.3449, 0.3584, 0.3608, 7.0428, 0.0568 va tit ca déu c6 mirc
y nghia thong ké, ngoai trir bién GROWTH, LLP, GDPGR
khong c6 ¥ nghia thong ké.

Nghién ctru kiém tra kha ning c6 thé xut hién da cong
tuyén gilra cac bién so bang cach thiét 1ap ma tran h¢ so

Bing 5. Két qua hoi quy

. | Pooled | _____FEM _______| __REM __| |
Coeff Std. Err Prob. Coeff Std. Err Prob. Coeff Std. Err ~ Prob.
45017 14205 00028  -6.0274 33002 00759  -45324 12110  0.0005
0.0650  0.1840 07253 03215 02110  0.1362 00814  0.1539 05991
0.3449  0.1347 00140 04435 01924 00269 03751  0.1114  0.0016
TONEET 05375 01785 0.0043  -04458  0.1671 00113  -0.5058  0.1542  0.0020
0.3584  0.1858  0.0603 03354  0.1708  0.0571 03130  0.1588  0.0548
-0.0208 00077 00099  -0.0150  0.0080  0.0697  -0.0224  0.0063  0.0009
-0.0437 00726 05506  0.0711  0.0791 03745  -0.0345  0.0630  0.5863
0.3608  0.0962  0.0005 04541 02353 00613 03874  0.0793  0.0000
70428 111455 05307  -19.675 15580 02148  -7.5376 62718  0.1189
0.0568  0.0566 03208  -0.0017 00572 09762  -0.0036  0.1278  0.8742
0.6075 0.7446 0.5959

0.5272 0.6342 0.5345

7.5676 6.7439 9.6941

0.0000 0.0000 0.0000

Ngoai ra, két qua cho thay bién LOANSGR, IFGR, NIG
¢6 tac dong am dén sudt sinh 101 voi hé sb tac dong lan lugt
1a (-0.5375), (-0.0208), (-0.0437) va chi c6 bién Nig khong
¢6 ¥ nghia thong ké. Két qua kiém dinh F véi gia tri p dudi
0.05 cho thay mé hinh theo POOLS 1a phu hop.
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Tuy nhién, do vitng va tinh hiéu qua ctia cac hé sb trong
phan tich dit liéu bang khong can bang dwa trén phuong phap
POOLS tong thé c6 thé bi nghi ngd, vi mé hinh POOLS tong
thé khong can quan tim dén cac yéu t6 khong thé thu thap
dugc hodc anh huong riéng 1¢ khac ma trong nghién curu thuc
nghiém. Do d6, dé xtr 1y van d& vé cac yéu t6 khong quan sat
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duoc (unobserved heterogeneity), mé hinh anh huéng ngiu
nhién (REM) va ¢ dinh (FEM) duoc sir dung. Két qua wéc
Iuong mo hinh theo 3 phuong phap POOLS, FEM, REM
duogc thé hién ¢ Bang 5. Két qua tai bang 5 cho thiy ca hai
mé hinh FEM, REM déu dua ra cac két qua vé dau ctia hé sd
theo cac bién GROWTH, EQUITYGR, LOANSGR,
DEPGR, IFGR, NIG, SIZE, LLP, GDPGR ciing nhu mtc d¢
¥ nghia thong ké khac nhau. Pé xac dinh mé hinh nao tot
hon, nghién ctru thyc hién kiém dinh Hausman va Likelihood
Ratio dé lya chon mé hinh phu hop. Két qua kiém dinh
Likelihood Ratio cho thay hé s Cross-section F = 2.6702 va
P-value (Prob.)=0.0226 <a=0.05, do d6 md hinh theo FEM
phu hop hon POOLS trong viéc giai thich két qua hoi quy.
Kiém dinh Hausman cho két qua p-value = 0.0036 nho hon
muc y nghia 5%, vi vy phuong phap FEM phu hgp hon
phu'(mg phap REM. Do d6, mé hinh theo FEM dugc lya chon
aé giai thich cac két qua hoi quy trong nghién ciru nay.

Két qua udc luong theo md hinh FEM cho thy bién
GROWTH, NIG, LLP, GDPGR khéng c6 y nghia thong ké.
Nhim c6 cai nhin khach quan nhat trudce khi loai bo 4 bién
nay ra khoi md hinh, tac gia st dung kiém dinh Wald Test,
két qua cho thay F-statistic, Chi-square déu ¢ Prob. 16n hon
5%, diéu nay cho thay 4 bién nay déu duogc loai bo ra khoi
mé hinh. Két qua mo hinh theo FEM duoc thé hién nhu sau:

Bing 6. Két qud hoi quy cudi ciing

Variable Coeff Std. Err Prob.
-8.4690 2.8161 0.0045
0.4743 0.1656 0.0066
-0.4811 0.1446 0.0019
0.3588 0.1650 0.0355

-0.0165 0.0062 0.0120
0.1972 0.0020
0.7195
q 0.6374
0.0000

Nghién ctru thyc hién thém céac kiém dinh da cong tuyén,
ty twong quan, d6 phu hop cta mé hinh. Két qua cho thiy
md hinh khong xay ra hién tugng ty tvong quan. Diéu nay
khéng dinh phuong phap FEM la phu hop trong udc luong
hoi quy trong nghién ciru ndy.

Két qua nghién ciru cho thay toc do tang truong vbn chu
s& hiru (EQUITYGR), toc d6 ting trudng tién giri ciia khach
hang (DEPGR), quy mé (SIZE) c6 anh huong cing chiéu
dén SSL ctia cic NHTMCP. N6i cach khac cac NHTMCP ¢
tdc do tang von chu so hitu cang cao, ting trudng tién gui
cang cao, tang quy mo cang cao thi c6 SSL cang lon. Bén
canh d6, tc d¢ tang du ng cho vay (LOANSGR), ty 1¢ lam
phat (IFGR) c6 mdi quan hé ngugc chiéu véi SSL cua cac
NHTM niém yét trén TTCK Viét Nam.

5. KET LUAN

Tu cac két qua thu duogc tir viéc udc lwgng mod hinh
nghién ciru trong giai doan 2010 — 2017, nghién ctru dé xuat
mot s6 kién nghi danh cho cac nha quan tri ngan hang nhu
sau:

Déi vai vide gia ting quy mo tai san ctia cac NHTM: Co
thé thay viéc gia ting quy mo cua cac ngdn hang s€ dem lai
thi phan va c6 tam anh huong 16n dén suét sinh 10 cta cac
NHTM. Tuy nhién, cac nha quén tri ngan hang ciing chu y

dén viéc gia ting tong tai san di doi v6i viée quan 1y hiéu qua
cac ngudn luc. Boi vi viée gia ting quy mo ddng nghia voi
viéc gia tang chi phi quan 1y, can c¢é cac chién lugc va kinh
doanh hop ly trong trudng hop nay dé dem lai SSL cao nhat.

Viéc gia tang nguon von chu s¢ hiru co mdi quan hé cling
chiéu dén SSL ciia cac NHTM, ngudn vén cang ting s& tao
cho ngan hang nhiéu co hoi hon trong cong tac cho vay, cong
tac diéu hoa ngudn vén trong hoat dong kinh doanh va diéu
do6 tac dong tich cuc dén loi nhuan ngan hang. Can c6 ké
hoach diéu phdi cac ngudn von nay ddi véi cac viée kinh
doanh cho vay dai han, ddi véi cac du an tot s& mang lai loi
nhuén cling nhu SSL cao cho cac NHTM.

Céc ngan hang ciing can day manh cac chinh sach huy
dong von ciia minh, dic biét 1a tc do tang tién gui cia khach
hang. Theo bao cdo Uy ban gidm sat tai chinh quc gia, 10
thang ddu ndm 2017 c6 hién tugng giam so véi ciing ky nam
trude. Trong nhiéu nim trg lai diy, nhém ngan hang co toc
d6 gia tang tién giri [6n nhat thuong tap trung vao nhém ngéan
hang 16n, ngan hang quoc doanh du day khong phai nhém
ngén hang murc 1ai sudt tién giri cao so vi hé thong. bac biét,
viéc Qudc hoi thong qua ludt stra ddi, bd sung mot s6 dicu
cua Luat cac Té chirc tin dung vao thang 11/2017 va c6 hi¢u
Iuc thi hanh ké tir 15/01/2018 cho thay ngoai viéc xay dung
dugc thurong hiéu tdt, hé thong phong giao dich thuén tién va
nhanh chong, thi viéc tao dugc niém tin d6i v6i khach hang
goi tién 1a didu quan trong hién nay ddi véi cac nha quan tri
cua cac NHTMCP.

Céc nha quan tri ngan hang nén can nhic dbi vai viée déy
manh du ng cho vay cta ngan hang nhung ngéan hang, dleu
nay c6 tic dong 16n dén viéc dam bao cac ty 1¢ an toan von
va c6 tac dong nguoc chiéu dén SSL. Cac nha quan tri cua
ngén hang nén luu y dén chat lugng cac khoan cho vay nhim
dam bao an toan von ciing nhu dem lai SSL cao hon cho cac
NHTM Viét Nam. Viéc gia ting SSL trong diéu kién kiém
soat lam phat ciing 14 nhitng van dé can luu tim trong giai
doan hién nay ctia cac nha quan tri cac NHTM niém yét trén
TTCK Viét Nam.

6. TAI LIEU THAM KHAO

[1]. Abuzayed, B., Molyneux, P., Al-Fayoumi, N. Market Value,
Book Value and Earnings: Is Bank Efficiency a Missing Link?
Managerial Finance, 2009, 35(2): 156-179.

[2]. Ahmad Aref Almazari. Impact of Internal Factors on Bank
Profitability: Comparative Study between Saudi Arabia and
Jordan. Journal of Applied Finance & Banking, 2014, 4(1), 7

[3]. Albertazzi, U and L Gambacorta. Bank profitability and the
business cycle. Journal of Financial Stability, 2009, vol. 5,
issue 4, .93-409.

[4]. Aharoney, J., and I. Swary. Additional Evidence on the
Information-based Contagion Effects of Bank Failures.
Journal of Banking and Finance, 1996, 20 (1): 57-69.

[5]. Berger, A. N. The profit-structure relationship in banking-tests
of marketpower and efficient-structure hypotheses. Journal of
Money, Credit and Banking, 1995, 27(2), 404-431.

[6]. Bennaceur S. Mohamed Goaied. The Determinants of
Commercial Bank Interest Margin and Profitability: Evidence
from Tunisia. Frontiers in Finance and Economics, 2008,
Vol.5, Nol — April, 106 — 130.

[7]. Bill Francis; Iftekhar Hasan; Liang Song; Bernard Yeung
What Determines Bank Stock Price Synchronicity? Global
Evidence. Bank of Finland Research Discussion Papers,2012,
16.

[8]. Chen, P. & Zhang, G. How do Accounting Variables Explain
Stock Price Movements? Theory and Evidence. Journal of
Accounting and Economics, 2007, 43, (2-3): 219-244.

[9]. Demsetz, H; Industry structure, market rivalry, and public
policy. The Journal of Law and Economics, 1973, 16(1), 1-9.

111

Tap chi Khoa hoc Lac H(jlzg




Tdc dong cia ting trwong dén sudt sinh loi ciia cdc ngdn hang thwong mai niém yét tai thi truong chitng khodn Viét Nam

[10].

[11].

[12].

[13].

[19].

[20].

[21].

LLV4

. Musumeci,

Ellis, D. M., and M. J. Flannery; Does the Debt Market
Assess Large Banks’ Risk? Journal of Monetary Economics,
1992, 481-502.

Goddard, J., Liu, H., Molyneux, P. & Wilson, J. U. S; The
persistence of bank profit. Journal of Banking & Finance,
2011, 35, 2881-2890.

Ghazouani BAI va Moussa MS; Explanatory Factors of Bank
Performance in Tunisia: A Panel Model Approach. Global J.
Manage. Bus. Res. Finance. 2013, 13(5), 1-12.

HOG Thj Hong Minh, Nguyen Thi Canh; Pa dang hoa thu nhap
va cac yéu té tac dong dén kha ning sinh 15 cua cac ngén
hang thuong mai Vié¢t Nam. Tap chi Cong nghé Ngan hang,
2015, 106+107, 13 —24 .

. Penrose, Edith T; The Theory of the Growth of the Firm, 3rd

ed., Oxford: Oxford University Press, 1959.

. Ross L.D, Teresa M. Amabile, and Julia L. Steinmetz; Social

Roles, Social Control, and Biases in Social-Perception
Processes. Journal of Personality and Social Psychology,
1977, vol. 35, no 7, 485-494.

. John Y. Campbell, Martin Lettau, Burton G. Malkiel and

Yexiao Xu; Have Individual Stocks Become More Volatile?
An Empirical Exploration of Idiosyncratic Risk. The Journal
of Finance, 2001, vol. 56, no. 1, Feb, 1-43.

. Karafiath, Imre and David E. Spencer; Statistical inference in

multiperiod event studies. Review of Quantitative Finance
and Accounting, 1991, 1, 353-371.

James J., and Joseph F. Sinkey, Jr.,; The
international debt crisis, investor contagion, and bank
security returns in 1987: The Brazilian experience, Journal
of Money, Credit and Banking, 1990, 22, May, 209-220.
Nguyen Anh Phong; Ty sudt loi nhudn va riii ro cdc c¢6 phzeu
niém yet trén thi triong chiing khodn Viét Nam. Luén an tién
sT kinh té, Pai hoc Quoc gia TP.HCM, 2015.

Nguyén Thi Diém Hién va Nguyén Hbng Hat; Thu nhép
ngoai 1ai va hi¢u qua tai chinh tai cac ngan hang thuong mai
Viét Nam. Tap chi céng nghé ngdn hing, 2016, s6 127 (thang
10/2016).

Kosmidou, K., & Zopounidis, C. Measurement of bank
performance in Greece. South-Eastern Europe Journal of
Economics, 2008, 1(1), 79-95.

Tap chi Khoa hoc Lac chng

[22].

[25].

[26].

[28].

[29].

[30].

Lé Long Hau, Pham Xuan Quynh. Tac dong cua da dang hoa
thu nhap dén hiéu qua kinh doanh ciia c4c ngan hang thuong
mai Viét Nam. Tap chi Ngan hang, 2016, 124, 11- 18.

Riwi Sumantyo, Wayan Nur Aziz Tanca Tresna. Bank
Efficiency Analysis and Stock Return in Indonesia Stock
Exchange (IDX). Journal Ekonomi Pembangunan, 2017, 18
(2), 2017, 256-264.

. Nguyén Minh Sang, Nguyén Thi Ha Phuong, Huynh Céang

Siéu, L& Thi Phuong Thao, Ha Phudc Thong. Phan tich cac
nhén t6 tac dong dén ty 1& thu nhap 14i thuin trong hé théng
ngan hang thuong mai Viét Nam. Tap chi Ngdn hang, 2014,
19, 21-26.

Staikouras, C. K., & Wood, G. E. The determinants of
European bank profitability. International Business &
Economics Research Journal (IBER), 2011, 3(6).

Sufian, F. Determinants of Bank Profitability in a Developing
Economy: Empirical Evidence from the China Banking
Sector. Journal of Asia - Pacific Business, 2009, 10(4), 281-
307.

. Shehzad, C. T., De Haan, J., Scholtens, B. The relationship

between size, growth & profitability of commercial banks.
Applied Economic, 2012, vol .45, issue.13, 1751-1765.

Tran Viét Diing. Xéc dinh cac nhén t6 tic déng t6i kha ning
sinh 101 cua cac Ngan hang thuong mai Viét Nam. Tap chi
Ngdn hang, 2014, 16, 2—-11.

Nguyén Thi Lién Hoa va Nguyén Thi Kim Oanh. Pa dang
héa thu nhdp va riii ro ciia hé thong ngan hang thuwong mai
— bang ching thuc nghiém tai Viét Nam. Ky yéu hoi théo
khoa hoc An ninh tai chinh cta Viét Nam trong hdi nhép quéc
t&; ISBN 978-604-922-620-5, 2018.

Omar Masood va Muhammad Ashraf. Bank-specific and
macroeconomic profitability determinants of Islamic banks:
The case of different countries. Qualitative Research in
Financial Markets, 2012, 4(2), 255-268.

. V3 Xuén Vinh, Tran Thi Phuong Mai. Lgi nhuén va rii ro tur

da dang hoa thu nh@p cia ngén hang thuong mai Viét Nam.
Tap chi phat trién kinh té, 2015, 8, 54-70.

. Williams, B. Domestic and international determinants of

bank profits: Foreign banks in Australia. Journal of Banking
& Finance, 2003, 27(6), 1185-1210.




