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Tém tit

Nghién ciu nhdm muc dich xdc dinh cdc nhan t6 tdc dong dén khd ndng sinh 1oi (KNSL)
ciia cdc ngan hang thiuong mai (NHTM) trong thoi ky dich Covid-19 (tix quy 1/2020 dén quy
3/2021) trén dit liéu bdng ciia 26 NHTM c6 phdn niém yét trén san chitng khodn Viét Nam.
Bding phuong phdp uéc luong tdc dong c6 dinh FEM vdi sai sé chudn manh, nghién citu
phdt hién thdy, Quy mé ngdn hang va Ty 1é von chii sé hitu tdc dong tich cuc dén KNSL ciia
NHTM. Ty 1¢ du phong va Ty 1é chi phi ngoai ldi tdc dong tiéu cyc dén KNSL ciia NHTM.
Nghién citu ciing tim thdy béng chiing tdc dong tich cuc ciia Tdng trudng kinh t& dén KNSL
ctia NHTM. Qua dé, nhém tdc gid dé xudt cdc gidi phdp cho NHTM va Chinh phii dé gitip cdc
NHTM 6n dinh kinh doanh trong thoi ky dich Covid-19, gia ting KNSL.

Tw khéa: ngdn hang thuong mai, khd nang sinh 1oi, Covid-19

Summary

Based on panel data of 26 Vietnamese banks listed on the Vietnam stock exchange, the study
aims to determine factors affecting the profitability of commercial banks during the Covid-19
period (from QI/2020 to QIII/2021). By estimating FEM with robust standard errors, the
study indicates that bank size and equity ratio have a positive impact on the profitability
of commercial banks. Loan loss provision and non-interest expense ratio negatively affect
the profitability of commercial banks. The study also finds evidence of a positive impact of
economic growth on the profitability of commercial banks. From those findings, the study
proposes solutions for commercial banks and the government to help commercial banks
stabilize their business during the Covid-19 period and increase profitability.
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GIOI THIEU

Cdc NHTM & Viét Nam la kénh cung
ting von tin dung chii lyc cda nén kinh
t€ cling vdi ngudn von chl s§ hitu chii
yé&u dugc cung tng qua thi trudng ching
khodn. Trong chudi mit xich cung tng
von cho nén kinh t&€, cic NHTM & Viét
Nam gilt mdt vai trd quan trong vdi
bé day lich st tir 1au doi. Khi dai dich
Covid-19 tdc dong d&n nén kinh & lam
sut gidm ting trudng, da kéo theo cac
gdnh ning cho thi trudng tin dung vé viéc
quédn ly va thu hoi cdc khodn ng dén han.
Vi vdy, moi khé khin trong sin xuat,
kinh doanh ctia doanh nghiép ciing lam
dnh hudng dén hoat dong cia NHTM, tir
viéc huy dong von nhan rdi dén cho vay

cdc khodn ng méi va quan 1y thu hdi cdc khodn ng cil.
Gédnh niing n¢ x4u dang 1a ndi lo ngai 16n nhat cla
cic NHTM (Lam Duy, 2021). Cdc NHTM dong loat
gidm 13i sudt d€ hd tr¢ khach hang do anh hudng bdi
dich Covid-19 (Lé Phuong, 2021). Vi vay, c6 thé néi,
moi kho khin ctia nén kinh t€ déu don 1én vai cda cic
NHTM (Thanh Bic, 2020). Véi vai trd cung dng von
trong nén kinh t&, thi nhitng khé khin clia hoat dong
NHTM khong chi cic NHTM quan tim, ma con 1 ndi
lo chung clia c4 nén kinh t& (Anh Minh, 2021).

Céc nghién cttu cong bd trong nuSc phan 16n tap
trung nhiéu vao viéc phan 4nh tdc dong clia dai dich
Covid-19 d&n hé thong NHTM cta Viét Nam (Pd
Hoai Linh, 2020; Trinh Xuin Hoang, 2021). Cac
nghién cdu tdc dong cda dich Covid-19 dén hé thdng
NHTM Viét Nam cdng bd trén céc tap chi qudc t&€ con
rat it. TAt cd cdc nghién citu nay chi yé&u st dung dir
liéu dén nim 2020, 13 nim dau tién Viét Nam chiu tdc
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BANG 1: KET QUA LUGC KHAO VA GIAI THICH CAC BIEN TRONG MO HiNH (1)

P | Ky Chiéu A
Tén bién Do luong hiéx:l tdc ddng Nguon
KNSL trén tong tai|, .. . 2. Phan va cdng su (2020
san (%) ¢ Lai rong/Tong tai sin y Dang va céngg sﬁ((2021))
. < s Bank + Lé bong Duy Trung (2020
Quy m6 NHTM Ln (Tai sdn) size + Phan vég c@gg su (%(()20) :
Ty s6 von chi s§{Von chi s§ hiu/ EA +  |LéPdng Duy Trung (2020)
hitu (%) Tong tai sdn + Dang va cOng su (2021)
Ty 1& dy phong rii Chi phi dy phong/ LLP - Lé Pong Duy Trung (2020)
ro tin dung (%) Tong du ng - Phan va cdng su (2020)
Hiéu qud hoat ddong|Chi phi hoat dong/| Oper - Nguyen va cong su (2018);
(%) Doanh thu thuan -E - Phan va cOng su (2020)
Ty 1€ chi phi 1ai tr
udn 1y hoat dong|hoat dong cho va NN
tho vayy(%). e so véi ‘th%l nhdp t%/r ocl ) Dang va cong s (2021)
cho vay
Ty 1& chi phi phi
uin 1y hoat dong|hoat dong dich vu so . s A
inch Vuy at dong v6i thu H%IQI.) i Hoat No-ii Dang va cong su (2021)
dong dich vu
Thu nhip 14i thudn|Thu nhap 14i thudn/| NIM A
s0 v6i tf;gg tai sdn |Tdng téizﬁn +  |LeDdng Duy Trung (2020)
Thu nhap hoat\ dong/|Thu nhap hoat\d(}ng/ GM + Brigham va Houston
Doanh thu thuan Doanh thu thuian (2015)
T_oc dg ting trudng|(GDP_ - GDP )/ Growth + Phan va cong su (2020)
Kinh t& GDP,, Do va cong su (2021)
Lam phdt Chi s0 gid tiéu dung | cpi - j j
BANG 2: THONG KE MO TA CAC BIEN
Bién S6 quan sat Trung binh Nhoé nhiat | Lén nhat
y (%) 196 0,364 -0,202 1,421
Bank_size 196 19,176 16,826 21,246
EA (%) 196 7,900 2,638 17,809
LLP (%) 196 1,331 0,032 9,223
Oper_E (%) 196 20,880 5,386 87,529
OCI (%) 196 64,166 7,128 113,391
No-ii (%) 196 41,929 3,289 124,115
NIM (%) 196 0,746 -0,168 2,307
GM (%) 196 44,249 -15,570 90,884
Growth (%) 196 2,473 0,68 5,02
Cpi (%) 196 2,867 0,29 5,56

dong cta dich Covid-19. Dit liéu st dung dé danh gid
mitc d6 tdc dong nay chi mang tinh thdi diém trong
nim 2020, ma chua c6 su quan st nhiéu ky va ciing
chua cd sy so sanh véi giai doan trudc d6. Vi vay,
dén thdi gian nay rat can bd sung thém nhitng nghién
ctru mGi ¢6 khodng thsi gian quan sdt sy tdc dong cla
dich Covid-19 qua nhiéu ky hon, thi méi nhin thay hét
nhitng tdc dong ctia dai dich Covid-19 d&€n KNSL ctia
cac NHTM Viét Nam.

CO SG LY THUYET VA PHUONG PHAP

NGHIEN cUu

Cd s6 1y thuy&t va mo hinh nghién cifu

Theo Brigham va Houston (2015), cdc ty s6 vé
KNSL la tac dong két hgp cuia tinh thanh khoén, quan ly
tai sn va qudn 1y ng Ién két qua hoat dong ctia doanh
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nghi€p. Nghién ctu thuc hién phan tich
trén dit liéu cha thsi ky cé xay ra dich
Covid-19, nén bd sung thém cdc bién
phdn 4nh c4c nhan t& vi mo cdia nén kinh
t€, nhu: ting trudng kinh t€ va lam phat.
Bén canh d6, thira k& két qua nghién ciu
cla céc tic gia dugc trinh bay trong Bang
1, KNSL (y) cia NHTM dudc dé xuat:

y,, = B, + B,.Bank_size, + B,EA,,
+ B, LLP,, + B,.Oper_E + . OCI, +
ByNo_ii, + B.NIM, + B.GM, + B.cpi,,
+p,,Growth, + ¢, (1)

Phuong phap nghién citu

Dt liéu nghién ctu la dir liéu bang
dudc thu thap tir 26 NHTM niém yét trén
san ching khodn Viét Nam trong 7 ky
quan sat tr quy 1/2020 dén quy 3/2021.
Phuong phdp nghién ctu dugc st dung
la dinh lugng bing cich u6c lugng hé
s6 hodi quy md hinh (1) @€ ddnh gid miic
dd tac dong clia cdc nhan & dén KNSL
cia NHTM trong thdi ky dich Covid-19.
Nghién cttu st dung cic kiém dinh
Breusch and Pagan Lagagian Multiplier,
F-Test, Hausman dé lya chon phuong
phép udc lugng phu hgp tir 3 phuong phap:
Binh phuong bé nhit (Pooled OLS), Tac
dong c6 dinh (FEM), va Tdc dong ngau
nhién (REM) (Baltagi, 2008). Cudi cung,
nghién ctu st dung thém céc tiy chon
phil hop, @€ ting cudng tinh hiéu qua va
tinh vitng cho két qua nghién ctu tr viéc
khic phuc hién tugng tu tuong quan, da
cong tuyén, phuong sai thay doi.

KET QUA NGHIEN cUU

Phan tich théng ké mo ta va hé so
tuong quan

K&t qud phan tich thong ké md ta cho
biét gi4 tri trung binh, gid tri cao nhat va
gid tri thAp nhat cda cdc bién dudgc thé
hién trong Bang 2.

Hé s6 tuong quan giita cdc bi€n dugc
thé hién trong Bang 3. C4c hé sd tuong
quan clia cdc cip bién déu < 0,6, chitng
t6 cdc bién khong c6 nghi ngd hién tugng
da cong tuyén (Evan, 1996). Riéng chi
c6 bi€n NIM véi bién y va bién OCI 1a
c6 hé sd tuong quan > 0,7 1a nghi ngd ¢
hién tugng da cong tuyén.

Uéc lugng hé so hodi quy

K&t qua ki€m dinh cdc phuong phap
Pooled OLS, FEM va REM nhim lya
chon u6c lugng phap phit hgp dudc thé
hién trong Bang 4. Véi két qua so sdnh
theo cdp, thi phuong phip uéc lugng
theo FEM la phu hgp.
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BANG 3: HE SO TUGNG QUAN CAC BIEN

Kinh (&
va Dubao

y Bank_Size EA LLP Oper-e 0CI No_ii NIM GM Growth
Bank_size 0,498
EA 0,242 -0,357
LLP 0,199 0,521] -0,281
Oper_e 0,080 -0,086 0,425] -0,033
OCI -0,752 -0,439| -0,427| -0,228 -0,351
No_ii -0,239 -0,112] -0,014 0,125 -0,081 0,151
NIM 0,769 0,379 0,456 0,159 0,317] -0,872 -0,191
GM 0,331 0,236| -0,013 0,023 0,179] -0,171 -0,258 0,239
Growth 0,059 0,047[ -0,009 0,008 -0,057]  -0,098 -0,113 0,061 0,021
Cpi -0,087 -0,052| -0,008] -0,047 0,084 -0,110 0,126/ -0,066] -0,004 0,126

Tiép tuc kiém tra hién tuong da cong
tuyén, ty tuong quan v phuong sai thay
ddi, thi md hinh (1) khong c6 hién tugng
da cong tuyén, khdng c6 hién tugng tu
tuong quan, nhung bi hién tugng phuong
sai thay ddi do c6 gid tri kiém dinh Wald
test cho gid tri P-value = 0,000 < 5%. Vi
vay, két qud uSc lugng hé s6 hodi quy
theo FEM phdi thém tiy chon Robust
test d€ c6 hé sd hdi quy chudn manh cho
k&t qua nghién ctu.

K&t qua udc lugng hé s6 hdi quy ddnh
gid tdc dong cla cdc nhan t6 dén KNSL
ctia NHTM dudc thé hién trong Bing 5.
K&t qud nghién cttu cho thdy, Quy md
NHTM (bank_size), Ty 1& von chd s&
hitu (EA) tdc dong tich cuc dén KNSL
cia NHTM, Ty 1é dv phong (LLP), Chi
phi ngoai 14i so véi thu nhap ngoai 1ai
(no-ii) tdc dong ngugc chiéu dén KNSL
clia NHTM, tuong dong véi két qua
nghién ctfu cla Lé Pdng Duy Trung
(2020); Phan va coOng su (2020), Dang
va cong sur (2021). Thu nhap 1di thuan so
v6i Tong tai san (NIM) va Ting trudng
kinh t€ (growth) tdc dong clung chiéu
dén KNSL ctia NHTM, tuong dong véi
két qui nghién cttu cda Lé Pong Duy
Trung (2020); Phan va cdng su (2020);
Do va cong su (2021).

Nhu vdy, trong thdi ky dich Covid-19,
cdc NHTM c¢6 quy md cang 16n cang dé
chdng choi vé6i nhitng rli ro mang tinh hé
thong, nhu: dich bénh, chién tranh. Ty
s6 von chii s§ hitu cang cao, cang gitip
NHTM tu chd tai chinh t8t hon, ting
cudng kha ning chiu dung ton that trong
diéu kién kinh doanh khé khin nhu thdi
ky dich Covid-19. Ciing trong thdi ky
dich Covid-19, cdc khoén tin dung cang
khé thu hdi, do doanh nghiép va c4 nhian
gdp kho khan trong kinh doanh, budc cac
NHTM phdi trich 1ap du phong nhiéu
hon. Khi trich 14p du phong nhiéu hon, thi
chi phi phat sinh nhiéu hon 1am NHTM
sut gidm KNSL. Cac hoat dong dich vu
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BANG 4: LUA CHON PHUGNG PHAP U§C LUGNG PHU HGP

Kha ni . < REM POOL OLS FEM
a ning sinh 10i — = —
(y) e S0 p calue| v 50 [plvatue [ 50| Plvalue
Beta Beta Beta
Bank_size 0,134| 0,000 0,125| 0,000| 0,296 0,005
EA 0,017 0,067 0,013| 0,031| 0,037 0,007
LLP -0,022| 0,173 -0,026/ 0,268(-0,021| 0,181
Oper_E -0,003| 0,031 -0,005| 0,006{-0,003] 0,097
OClI 0,0001| 0,776 0,001| 0,163| 0,001 0,019
No-ii -0,001{ 0,135] -0,001| 0,165[-0,001| 0,122
NIM 0,440| 0,000 0,314| 0,000| 0,515| 0,000
GM -0,0002| 0,744 0,001| 0,006/-0,005| 0,000
Growth 0,015 0,014 0,018/ 0,081| 0,014| 0,021
Cpi -0,006| 0,265| -0,006| 0,503[-0,003| 0,645
Hing s& -2,555| 0,001 -2,241| 0,000{-5,539| 0,008
R-square hiéu chinh 0,5508
Kiém dinh Breusch -
Pagan ; 0,000
Ki€m dinh F-test 0,000
Kiém dinh Hausman 0,0396
So sanh Pooled OLS va|So sanh Pooled OLS va
So sanh Pooled OLS,|REM, thi gh()n REM, bdi vi|[FEM, thi chon . FEM,
REM va FEM gid tri kiém dinh Breusch|bdi vi gid tri ki€ém dinh
and Pagan c6 p-value < 5%|F-test c6 p-value < 5‘7(3
So sénh REM &FEM Sp sanh REM Vﬁ’ FEM, thi chon FEM, bdi vi ki€m
dinh Hausman c6 p-value < 5%

BANG 5: KET QUA U6C LUGNG HE SO HOI QUY
V31 SAI SO CHUAN MANH

Kha niing Covid-19 - FEM véi sai s6 chuin manh

sinh 10 (y) Heé s6 beta theo sai s6 chuin manh P-value
Bank_size 0,296 0,056
EA 0,038 0,027
LLP -0,021 0,018
Oper_E -0,001 0,111
OCI 0,001 0,129
No-ii -0,001 0,002
NIM 0,515 0,000
GM -0,005 0,182
Growth 0,014 0,075
Cpi -0,003 0,647
Hiing s6 -5,539 0,058

Nguon: Phan tich cia nhom tac gia

ngoai 1di 12 mot kénh gép phin gia ting thém lgi nhuin
cho NHTM cung véi kénh thu nhidp tr 1ai. Vi vay, cac
khoan thu nhap ngoai 13i va thu nhap tir 1di tao nén tong
thu nhap cho NHTM cang ting, thi cang lam gia ting
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KNSL ctia NHTM. Riéng ty 1€ chi phi ngoai 1ai so véi
thu nhap ma gia ting, s& lam gidam KNSL ctia NHTM.
Ngoai ra, nghién ctu ciing khing dinh tic dong tich cuc
clia ting trudng kinh t€ d&n KNSL ctia NHTM. DPiéu
nay cho thdy, cdc chinh sdch hd tr¢ kip thdi ctia Chinh
pht cho doanh nghiép, cd nhan va NHTM trong thdi ky
Covid-19 da phat huy tac dung.

KET LUAN VA HAM Y CHiNH SACH

Trong bdi canh dai dich Covd-19 tic dong manh
mé dén toan bo nén kinh t& Viét Nam va cdc nudc,
thi linh vuc NHTM dugc dic biét quan tdm bdi vai tro
trung gian trong qud trinh luan chuyén vén tir noi thira
dén noi thi€u (Mishkin, 2013). Khi d6, tinh hinh kinh
doanh ctia cic NHTM sé€ trG nén khoé khin hon, nhitng
NHTM cang nhd cang khé khin trong viéc chong choi
v6i diéu kién kinh doanh bat 6n. Vi vay, cic NHTM
can chi trong gia ting quy md d€ cé thé tdn tai va
phit trién tot. Viéc gia ting trich 1ap du phong dé han
ch€ rti ro trong bdi cdnh kinh doanh trong thdi ky dich

TAI LIEU THAM KHAO

Covid-19 1a gidi phdp bit budc s& lam
giam KNSL cho NHTM, nén cic NHTM
phdi chuyén sang phit trién cich kénh
dich vu khic dé€ da dang héa thu nhép
cho NHTM. Dong thdi véi qud trinh dé,
cdc NHTM phai ki€m sodt tot chi phi
cho cdc hoat ddong cia NHTM.

Ngoai nhitng nd luc tir phia cédc
NHTM, thi vai tro ctia Chinh pht 1a hét
stic can thiét. Nhitng chinh sdch hd trg tai
chinh, nhu: cdc géi kich ciu ctia Chinh
phti, gidm 14i suét cho vay tai cic NHTM
12 nhitng gidi phdp thiét thuc dd mang lai
bing ching tic dong tich cuc cla ting
truéng kinh t€ dén KNSL ctia NHTM
trong thdi ky dich Covid-19 (Lé Phuong,
2021). Vi vay, Nha nuéc cin c6 nhiing
gidi phap kiém soat tot dich bénh, dong
thdi, thuc hién cac chinh sach hd trg kip
thdi cho cac doanh nghiép, cic NHTM dé
dn dinh va phit trién kinh t€.Q
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