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Hiéu qua hoat dong cua doanh nghiép noi chung va cac ngan
hang thuong mai Viét Nam néi riéng ludn 1a van dé duoc cac nha
quan tri quan tam. Béi vi, hiéu qua quyét dinh sy ton tai va phat
trién cua doanh nghiép, ngan hang. Déi véi cac ngan hang thuong
mai c6 phan Viét Nam, hiéu qua con anh huéng dén nhiéu van dé
khac va ddy ciing 1a mdi quan tdm ddc biét ctia khach hang, cb
dong, nha dau tu. Hién nay, cac ngan hang khong con don thuan
hoat dong trong linh vuc tin dung ma mé rong dau tu va phét trién
cac dich vu khac. Do do, lgi nhuan cling da dang hon. Theo ly
thuyét da dang hoa danh muc dau tu va 1y thuyét quan diém dua
trén ngudn lyc va 1y thuyét kinh té theo quy mo khuyen céo, cac to
chtc nén da dang hoat dong ctia minh dé giam thiéu rui ro, gia tang
hiéu qua hoat dong. Tuy nhién khong phai hoat dong nao ciing
mang lai loi nhuan va ciing khong phai ngan hang nao ciing c6 thé
da dang hoa hoat dong cua minh. Nghién ctru nay st dung vao dir
lidu ctia 15 ngan hang thwong mai ¢d phan & Viét Nam c6 niém yét
trén HOSE trong giai doan 2013 - 2022, dé cung cap béng chimg
khoa hoc cho cac nha quan tri ngan hang khi dwa ra quyét dinh da
dang hoa hay chuyén mén hoa. Két qua hdi quy FGLS cho thay, da
dang hoa, von nhan lyc va quy mo lao dong co mbi quan hé dong
bién véi hidu qua tai chinh. Dya vao két qua ndy, mot sb ham ¥
quan tri dugc dé& xuat nhim gitp cac ngén hang thuong mai cb
phan ¢ Viét Nam nang cao hiéu qua hoat dong ctia minh.

ABSTRACT

The performance of businesses in general and specifically
commercial banks in Vietnam is consistently a focal point for
management. This is pivotal because the efficiency of operations
determines the longevity and progress of these entities. For
Vietnamese joint-stock commercial banks, their performance
significantly impacts various aspects, making it a key concern for
customers, shareholders, and investors alike. Presently, banks have
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expanded their scope beyond mere credit operations, delving into
investment diversification and service expansion, thereby widening
their profit avenues. Drawing from portfolio diversification theory,
the resource-based view, and economies of scale theory, it’s
suggested that organizations diversify their operations to minimize
risks and maximize efficiency. However, not all ventures are
profitable, and not all banks possess the capability to diversify
effectively. Utilizing data from 15 joint-stock commercial banks
listed on the HOSE between 2013 and 2022, this study aims to
furnish empirical evidence to aid bank management in their
decision-making regarding diversification or specialization
strategies. The FGLS regression analysis reveals a positive
correlation between income diversification, human capital, labor
scale, and financial performance. Based on these findings,
managerial strategies are recommended to help Vietnamese joint-
stock commercial banks bolster their operational efficiency.

1. Giéi thiéu

Thoi gian gan ddy, co cau thu nhdp cua cic ngan hang noéi chung, cac Ngan Hang
Thuong Mai C6 Phan (NHTMCP) néi riéng c6 su chuyén dich dang ké, néu nhu trudc day,
ngudn thu nhap chinh cta cic ngan hang 1a tir hoat dong tin dung (thu nhap tir 13i), thi gio day
thu nhép tir cac hoat dong dich vu va dau tu (thu nhap ngoai 13i) c6 xu hudng gia ting do cac
NHTMCP da dang hoa linh vuc hoat dong ctia minh (Addai, Tang, Gyimah, & Twumasi, 2022).
Dong thoi, sau dai dich Covid-19, hanh vi si dung dich vu ngan hang caa nhiéu ca nhan, ho gia
dinh thay ddi theo hudng tich cyuc hon, dich vy tai chinh cua ngan hang phat trién vuot bac nho
xu huéng giam st dung tién mat (Feyen, Frost, Gambacorta, Natarajan, & Saal, 2021;
Maghyereh & Yamani, 2022; McKibbin & Fernando, 2021). Pay la diéu kién thuan loi dé cac
ngan hang da dang cac ngudn thu nhap ngoai 13i. Quan diém da dang hoa dugc ung ho qua céc
két qua nghién cau cia Hamdi, Hakimi, va Zaghdoudi (2017); Meng, Cavoli, va Deng (2018);
Nisar, Peng, Wang, va Ashraf (2018); Kim va Kim (2020); Alouane, Kahloul, va Grira (2022);
Addai va cong sur (2022). Tuy nhién, két qua nghién ctru Mercieca, Schaeck, va Wolfe (2007);
Tashman, Spadafora, va Wagner (2023); Nguyen, Le, va Tran (2023) di cung cdp bang ching
rang, cic chuyén mon héa sé dat hiéu qua cao hon. Viéc da dang hoa lam phat sinh chi phi, giam
loi thé so sanh va lam ting sy bién dong cua loi nhuan va rui ro (Tashman & ctg., 2023). Pong
thoi, cac ngan hang co khac biét vé quy mo: lao dong von, tai san (hiru hinh va v hinh), ...
(Francis, Hasan, Kiilliic, & Zhou, 2018; Kim & Kim, 2020). Do d6, da dang hoda can xem xét
theo dic diém cua cic ngan hang. Cac nghién ciru vé mdi lién hé gitra da dang hoa va hiéu qua
hoat dong chua c6 két qua dong nhat co thé thiéu nhitng yéu té lién quan dén dic diém cia ngan
hang, vi du nhu: quy md vé vén va lao dong hay ngudn nhan lyc (Addai & ctg., 2022).

Theo Zouaoui va Zoghlami (2023), mbi lién hé giita da dang hoa thu nhap va hiéu qua tai
chinh c6 sy khac biét trong két qua cta cac nghién ctru thuc nghiém 13 do cac nha nghién ctru
thuc hién trong cac bdi canh kinh té cua cac khu vuc khac nhau hodc chwa xem xét quy mé va
dic diém (quy mé vén, lao dong, kinh nghiém, ...) ciia ngan hang (Yildirim, Kasman, & Hamid,
2021) hoic do tac dong cua thé ché, dic diém cua nén kinh té (Prastiwi & Anik, 2020). Dé 1ip
day khoang trong nghién ctru vé hiéu qua hoat dong cta cac NHTMCP, cung cip thém bang
chung thuc nghiém dé giai quyét van dé con tranh cdi vé méi quan hé giita da dang héa va hiéu
qua tai chinh, nghién ctru “Méi quan hé giiva da dang héa, von nhéin lwe, quy mé va hi¢u qud
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tai chinh ciia cdc ngan hang thwong mai cé phan Viét Nam niém yét trén HOSE” dugc thyuc
hién. Bai nghién ctru duogc trinh bay gém: (1) gidi thiéu; (2) co s& 1y ludn va cac nghién ctru
trude; (3) md hinh, gia thuyét va phuong phap nghién ctru; (4) két qua nghién ctru; va (5) két
luan va ham y quan tri.

2. Co s6 1y luin va cac nghién ciru truwéc

Céc nha nghién cuu ung ho quan diém da dang hoa dua theo 1y thuyet da dang hoa danh
muc dau tu duoc phat trién boi Markowitz (1952). Pa dang hoa 12 mot chién luoc du tu duoc
thiét ké dé giam thiéu rui ro bang cach két hop cac khoan dau tu khac nhau. Su két hop nay tao
ra mot danh muc dau tu da huéng (Sanya & Wolfe, 2011). Ly thuyét vé da dang hoa danh muc
dau tu cho rﬁng, cac cé nhan, doanh nghiép da dang héa danh muyc dAu tu ctia minh ngoai viéc
giam thiéu rui ro con gitp gia ting loi nhuan (Elsas, Hackethal, & Holzhéuser, 2010).

Da dang hoa cling c6 nhiéu loai nhu da dang hoa thu nhap, doanh thu, tai san, da dang
san pham hay dau tu. Obaro, Onuorah, Evesi, va Ehiedu (2022) qua nghién ctru cia minh da két
luan réng, da dang hoa khac nhau s& tac dong dén hiéu qué hoat dong khac nhau, cu thé 1a da
dang hoa tai san va doanh thu c6 tic dong tich cuc dén hiéu qua hoat dong cia cac ngan hang &
Negeria giai doan 1999 - 2020, nhung da dang héa san pham tién guri c6 tic dong tiéu cyc manh
mé& dén hiéu qua cia cac ngan hang.

2.1. Da dang hoa va hiéu qud tai chinh

Pa dang hoa trong linh vuc ngin hang ¢ ba xu hudng: da dang hoa san pham/dich vu tai
chinh, da dang hoa dia Iy va két hop ca hai (Phan, Nguyen, & Hoang, 2022). Hoat dong da dang
hoa thu nhap cua cac ngan hang la hoat dong tao ra thu nhap thong qua viéc da dang céac san
pham/dich vu tao thu nhap khac ngoai thu nhap tir 1i (thu nhap tir 14i 1a ngudn thu nhap truyén
thong) hodc két hop ca hai (Doumpos, Gaganis, & Pasiouras, 2016; Mercieca & ctg., 2007;
Saghi-Zedek, 2016). Pa dang héa thu nhap cua ngin hang dugc dé xuét theo hudng gia ting
nguodn thu nhap phi i - ngudn thu nhap tir céc dich vu tai chinh, dau tu (Addai & ctg., 2022;
Alouane & ctg., 2022; Nguyen, Perera, & Skully, 2012; Nguyen, Perera, & Skully, 2016). Do d6
trong nghién ctru nay, da dang hoa dugc xem xét theo hudng da dang héa ngudn thu nhép (thu
nhap tir 131 va thu nhap ngoai 1ai).

Pa dang héa thu nhap (HHI) dugc do bang viéc phan chia thu nhap hoat dong ctia ngan
hang thanh hai thanh phan: thu nhap 1ai (NII) va thu nhap ngoai 13 (NON). Thu nhap i la phan
thu nhap tir hoat dong chinh cia cac ngan hang (tir hoat dong tin dung). Thu nhap ngoai 1ai l1a thu
nhap tir hoat dong dich vy, dau tu ching khoan, kinh doanh ngoai hdi va cac khoan thu nhap
khac ctia ngan hang. Thu nhap hoat dong (NOI) 1a tong thu nhép tir hoat dong ctia ngén hang.

Cac nha nghién ctru vé da dang hoa thu nhap va hiéu qua hoat dong nhu: Chiorazzo,
Milani, va Salvini (2008); Elsas va cong su (2010); Sanya va Wolfe (2011); Meslier, Tacneng,
va Tarazi (2014); Hafidiyah va Trinugroho (2016); Radoji¢i¢ va Marinkovi¢ (2023) da chi ra
rang, chi s6 Herfindahl-Hirschman (HHI) duoc str dung dé do luong muc d6 da dang hoa 1a phu
hop nhét. Chi s6 da dang héa thu dugc bang cach trir gia tri HHI tir 1 (Chiorazzo & ctg., 2008;
Hafidiyah & Trinugroho, 2016; Radoji¢i¢ & Marinkovi¢, 2023; Stiroh & Rumble, 2006). Trong
nghién ctru nay, thang do luong da dang hoa thu nhap cuia ngén hang i1 trong ndm t nhu sau:

(1)

thu nhap tiv [, 2 thu nhap ngoai lai;, \*
HHI“:l_[( Ap tir lay, ) ( p ng it ) l

tong thu nhip hoat déong tong thu nhip hoat déong
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Trong do:

Gia tri HHI;; thap hon cho thdy cac ngan hang kém da dang hon (tap trung hon) trong khi
gia tri cao hon cho thay cac ngan hang da dang hon (it tap trung hon).

Hiéu qua tai chinh hay hiéu qua hoat dong ctia cac NHTM duogc do bang hai chi sb tai
chinh 13 ty suét sinh 1oi trén tai san (ROA) va ty sudt sinh 10i trén vén chi sé hiru (ROE)
(Ahamed, 2017; Chiorazzo & ctg., 2008; Radoji¢i¢ & Marinkovi¢, 2023). Trong d6, chi sé ROA
duogc cac nha nghién ctru sir dung phd bién hon (Gupta & Mahakud, 2020; Le, 2022; Yang, Li,
Ma, & Chen, 2018). ROA dugc tinh bang tong loi nhuin sau thué/téng tai san (%) nhdm tranh
nhirng khac biét vé mit ké toan, thué. Do d6, nghién ctru nay st dung ROA dé do ludng hiéu qua
tai chinh cua cac NHTMCP ¢ Viét Nam.

Theo 1y thuyét quan diém dua trén nguén luc, viéc mo rong dich vu tai chinh s€ l[am tang
hiéu qua tai chinh ctia ngan hang vi nhiéu ngudn luc hon s& lam ting tinh kinh té theo quy mé
cua ngan hang (Fiordelisi, Marques-lbanez, & Molyneux, 2011; Klein & Saidenberg, 2010).
Theo Iy thuyét 1o thé kinh té theo quy mé, quy mé cang 16n thi chi phi va gia thanh trén mot don
vi san pham s& cang giam, lam gia ting loi nhuan (Khemani & Shapiro, 1993; O’sullivan,
Sheffrin, & Swan, 2003). Do do, cac ngan hang nén da dang hoa.

Tuy nhién, mbi quan h¢ gitra da dang hoa va hi€u qua tai chinh ctia cic NHTMCP van
con c6 nhing quan diém trai ngugc nhau. Sun, Wu, Zhu, va Stephenson (2017); Noor va
Siddiqui (2019) da chimg minh c6 mbi quan hé phi tuyén tinh giita thu nhap phi tin dung va hiéu
qua kinh doanh ctia ngan hang. Tabak, Fazio, va Cajueiro (2011); Jahn, Memmel, va Pfingsten
(2013); Seho, lbrahim, va Mirakhor (2021) da két luan rang, da dang hoa c6 thé lam ting su kém
hiéu qua. Pa dang hda lam tang chi phi dai dién (Amihud & Lev, 1981), lam ting su bién dong
vé thu nhap (De Jonghe, 2010). Trai lai, Maghyereh va Yamani (2022) da két luan rang, da dang
héa thu nhap dong vai tro quan trong trong viéc giup cac ngin hang vuot qua cu séc ciia nén
kinh té. Shim (2019); Kim va Kim (2020) da chimg minh rang, da dang hoa gitp cac ngan hang
gia ting sttc manh tai chinh, tao loi thé 1au dai. Stiroh va Rumble (2006); Nguyen va cong su
(2012); Nguyen va cong su (2016); Nguyen va Thai (2018) cho rang, viéc phat trién thém cac
nguon thu nhédp khac ngoai thu nhap tr 1ai gip gia tdng hi¢u qua tai chinh cua cac ngan hang.
Céc nghién cu’u cua: Kim va Kim (2020) Alouane va cong sy (2022) Addai va cong su (2022)

ceye

HHI) c6 tac dong tich cuc dén hiéu qua tai chinh (ROA) cuia cac ngén hang.
2.2. Vén nhan lie va higu qud tai chinh

Vén nhan Iyc déng vai tro quan trong trong moi to chirc, nhét 1 dbi véi nganh ngén hang
(nganh dich Vu) phu thudc rat nhiéu vao ngudn nhéan lyc (Johan & Hapsarl 2020). Trong bbi
canh nen kinh t& mé, cong nghe phat trién nhu vii bao, cic ngan hang mudn duy tri loi thé canh
tranh can phai dau tu vao von nhan lyc (Yen, Lee, & Arokiasamy, 2019). Vén nhan lyc 1a mot
khai niém rong va c6 thé duoc do luong bang nhiéu cach (Schultz, 1961). Oxley, Le, va Gibson
(2008) cho rang, vén nhan lyc c6 thé duge do bang thu nhap ciia ngudi lao dong nhan dugc trong
qué trinh 1am viéc. Theo quan diém ciia ké toan - tai chinh, von nhan Iyc dugc phan anh trong
bao cdo tai chinh thong qua khoan chi ti€u (lwong, thuong, chi phi dao tao, cac khoan phuc loi)
cho nguoi lao dong (Johanson & Nilson, 1996; Lev & Schwartz, 1971 Morse, 1973). Pedrini
(2007); Yusuf (2013) st dung chi t1eu “chi cho ngudi lao dong” dé do vén nhan lyc va di ching
minh c6 mbi quan hé tich cuc gitra von nhan luc va hiéu qua hoat dong ctia ngan hang.

Mot sb nghién ctru cia: Taleb va Khatib (2016); Yen va cong su (2019); Rosita, Ghozali,
Harto, Susanto, va Zainuddin (2020); Johan va Hapsari (2020) da chirng minh rang, von nhan lyuc
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c6 anh huong dén hiéu qua hoat dong cta cac t6 chirc nodi chung, cic ngin hang noi riéng.
Badawi, Nugroho, va Hidayah (2021) bang dit liéu (2018 - 2020) cta cac ngan hang Hoi gido
Indonesia dd két luan rang, ROA va khoan chi cho lao dong c6 mbi quan he nghich bién. Tuy
nhién, Rosita va cong su (2020) da chung minh mdi quan hé tich cuc giira vén con ngudi (tong
khoan chi cho ngudi lao dong/tong sb lao dong) voi hidu qua hoat dong cia cac ngan hang quoc
doanh & Indonesia giai doan 2012 - 2016. Yen va cong sy (2019) di khang dinh ring, khoan chi
cho nguoi lao dong dong gop tich cuc dang ké vao hiéu qua tai chinh cua cac ngin hang.

2.3. Quy mé va hiéu quad tai chinh

Ly thuyét loi thé kinh té theo quy mé cho rang, ngin hang c6 quy mé 16n dé dang da
dang hoa hoat dong ctia minh, giam chi phi (chi phi trén mot don vi san pham, chi phi lao dong,
chi phi quan ly chung, ...) tir 46 1gi nhuan cao hon (Arthur & Sheffrin, 2003). Doanh thu, lao
dong, tai san hay von 1a nhiing tiéu chi thuong st dung dé do ludng quy mé cua mot doanh
nghiép (Mule, Mukras, & Nzioka, 2015). Trong d6, quy mé duoc do luwong qua chi tiéu tai san
dugc dung phd bién & cac qudc gia. Riéng & Viét Nam, quy mo doanh nghiép con duoc xem xét
thém & tiéu chi sé lwong lao dong (Chinh phu, 2018). Do d6 trong nghién ctru ndy, quy mé cia
cac NHTMCP duoc xem xét & ca hai tiéu chi 13 tai san va lao dong. Mdi quan hé gitra quy mé va
hi¢u qua tai chinh 1a mot van dé con nhiéu tranh cdi. Mot s6 nghién ctu da cho théy cd moi
twong quan tich cyc gifta quy mo va hiéu qua tai chinh (ing ho 1y thuyét tinh kinh té nho quy
mo) nhu: Lee (2018); Trofimov, Md. Aris, va Ying (2018); Do (2021). Nguoc lai, nghién ctru
cua Ghafoorifard, Sheykh, Shakibaee, va Joshaghan (2014); Shehata, Salhin, va El-Helaly
(2017); Tran va Phan (2020); Gupta va Mahakud (2020) da chirng minh tinh phi kinh té theo quy
mo. Mot vai nghién ctru khac khong tim thAy mdi quan hé giita quy mo va hiéu qua tai chinh
(Niresh & Thirunavukkarasu, 2014) hodc mdi quan hé giira hai chi tiéu nay 1a hinh chir U nguoc
(Lee, 2009). Wayhan va Werner (2000) két luan rang, viéc cat giam lao dong giup cai thién hiéu
qua tai chinh trong ngan han nhung c6 tic dong tiéu cuc dén hoat dong ctia doanh nghiép trong
dai han. Rizwan, Khan, Nadeem, va Abbas (2016) da chimg minh rang, luc luong lao dong ¢
tac dong tich cuc va dang ké dén hiéu qua hoat dong cua cac ngan hang & Pakistan. Dya vao dit
lidu cua cac ngan hang & Indonesia giai doan 2015 - 2018, Johan va Hapsari (2020) da két luan
rang, luc luong lao dong c6 anh hudng tich cuc dang ké dén ROA cia céc ngan hang.

3. M6 hinh, gia thuyét va phwong phap nghién ctru

Nghién ctru nay xem xét tdc dong cua da dang hoéa thu nhap, vén nhan lch quy md voi
hiéu qua tai chinh ctia cac NHTMCP ¢6 niém yét trén HOSE. Dua vao mot s6 két qua nghién
ctru thuc nghi¢m dién hinh nhu: Yang va cong su (2018); Yen va cong su (2019); Rosita va cong
su (2020); Johan va Hapsari (2020); Gupta va Mahakud (2020); Kim va Kim (2020); Nguyen
(2019); Pham va Pham (2020); Phan va cong su (2022); Githaiga (2022); Alouane va cong su
(2022); Addai va cong su (2022); Le (2022); Radoji¢i¢ va Marinkovi¢ (2023); ... M6 hinh nghién
ctru dé xuét nhu sau:

ROA.It = a + BsHHIit + B,HCit + BsLN_ASSETit + B4LN_LABORIt + BsEARIt )
+ BeLAth + B7EXP1t + BgNPth + git

o 12 hang sb hodi quy

B 1a hé sb hoi quy

it 1a ngan hang i vao nam t

eit sai s6 ngau nhién
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Bang 1
Thang do va gia thuyét nghién ctru
I Dién giai Po lwong L Gia thuyét va
STT | Mabien | " vién | (don vi tinh) Can cirkhoahoe | 4, 13 vong)
Bién phu thudc
Ty suét sinh | Tong loi nhuan sau| Yang va cong sur (2018);
1 ROA loi trén tai  |thué/tong tai san|Gupta va Mahakud (2020);
san (%) Le (2022)
Bién djc lap
Kim va Kim (2020);
Pa dane hoa HHI = 1- Alouane va cong su
1 HHI thu nhég [(NNI/NOI)? + (2022); Addai va cong su H1 (+)
P | (NNI/NOI?] (2022);  Radojicié  va
Marinkovi¢ (2023)
Vénnhan | Tongehicholao | got X S 8 0020
2 HC | dong/tdng chi hoat a cong su ’ H2 (+)
uc dong (%) Johan va Hapsari (2020);
ng Widarni va Bawono (2022)
Quy mé ) Trofimov va cbéng su
3 |LN_ASSET | W Ln tongtaisan  |(2018); Do (2021); Phan H3 (+)
ta1 san A
va cong su (2022)
Quy mo lao 2 . Rizwan va cong su (2016);
4 |LN_LABOR dong Ln_tong lao dong Johan va Hapsari (2020) H4 (+)
Céc bién kiém soat
£ L~ Pham va Pham (2020);
5 EAR Ty 1¢ VCSH X,ﬁn g‘luszg ?(}/"";/ Phan va cong su (2022); H5 (+)
& °) | Githaiga (2022)
T9 18 du no Téng du ng cho Pham va Pham (2020);
6 LAR Cﬁ’o Ty |Vvay khachhang/ |Phan va cong s (2022); H6 (+)
y tong tai san (%) | Githaiga (2022)
S& nam hoat dén Ghafoorifard va cong su
7 EXP Kinh nghigm | 0 € |(2014); Gupta va Mahakud H7 (+)
fam (2020); Do (2021)
Ty 1é no qué | Tong du ng nhém | Gupta va Mahakud (2020);
8 NPL han 3,4 &5/ tong duw  |Khan, Siddique, va Sarwar H8 ()
(no xdu)  |ng (%) (2020); Githaiga (2022)

Ngudn: Tong hop va d& xuét cia tac gia (2023)

ROA la ty sudt sinh 101 trén tai san (bién phu thudc). ROA duogc tinh béng téng loi nhuén
sau thué/tong tai san (%). Theo Lee va Kim (2013); Yang va cong su (2018); Le (2022), ROA la
chi s6 dugc dung pho bién trong cac nghién ctru do ludong hi€u qua tai chinh.

Cdc bién doc lap:

HHI 1a thuéc do da dang hoa thu nhap ciia cic NHTMCP trong mau nghién ctru. HHI
duoc tinh nhu sau: HHI = 1- [(NII/NOI)? + (NON/NOI)?]. Trong d6: NII 14 thu nhép tir 13i va cac
khoan tuong tu 1ai; NOI la thu nhap hoat dong va NON la thu nhdp ngoai 1ai. Dya theo nhiing
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luan cir ing hd da dang héa thu nhdp cia: Kim va Kim (2020); Alouane va cong su (2022);
Addai va cong su (2022); Radoji¢i¢ va Marinkovié¢ (2023), gia thuyét H1 duoc dé xuat nhu sau:

HI: Pa dang héa thu nhdp (HHI) c6 moi quan hé dong bién (+) véi hiéu qud tai chinh (ROA)

Vén nhan luc (HC) dugc tinh bang tong tit ca cac khoan chi cho lao dong/téng chi hoat
dong (%). Theo Yen va cong su (2019); Rosita va cong su (2020); Johan va Hapsari (2020);
Widarni va Bawono (2022) khoan chi cho nguoi lao dong (chi luwong, thudng, dao tao, phuc loi,
...) thé hién khoan vbn dau tu cho ngudn nhéan luc vi lao dong c6 kién thuc, k¥ ning, hiéu qua
lam viéc cao hon s& gitip nang cao hiéu qua hoat dong ciia ngan hang. Dua vao luan diém nay,
gia thuyét H2 dugc dé xuit nhu sau:

H2: Vén nhan lwc (HC) ¢é moi quan hé dong bién (+) véi hiéu qud tai chinh (ROA)

Quy md ciia ngan hang dugc do ludng qua yéu t 1a tai san va lao dong. LN ASSET
duoc tinh bang logarit tu nhién tong tai san (ty dong). Quy mé lao dong (LN LABOR) dugc tinh
bang logarit ty nhién tong lao dong (ngudi). Quy mo clia ngan hang duoc xac dinh ¢6 anh hudng
tich cuc dén ROA qua két qua nghién ciru cia: Hafidiyah va Trinugroho (2016); Ahamed
(2017); Nguyen va Hoang (2019); Johan va Hapsari (2020); Phan va cong su (2022). Dya vao ly
thuyét loi thé kinh té theo quy mo, cic nghién ctru thuc nghiém néu trén, cing thuc tién hoat
dong cua cac NHTMCP ¢ Viét Nam, c4c gia thuyét H3 va H4 dé xuat:

H3: Quy mé tai san (LN _ASSET) ¢6 moi quan hé dong bién (+) voi hiéu qud tai chinh (ROA)

H4: Quy mé lao dong (LN _LABOR) cé méi quan hé dong bién (+) véi hiéu qua tdi chinh (ROA)

Cic bién kiém sodt (dgi dién cho déc diém ciia ngin hang):

EAR la ty 1¢ von chi s¢ hitu (VCSH)/tong tai san (%). Nghién ctru cua Batten va Vo
(2016); Pham va Pham (2020); Phan va cong su (2022); Githaiga (2022) da chimg minh méi
quan hé déng bién gitra ty 1€ EAR v6i ROA. Dya vao diém nay, gia thuyét H5 dugc dé xuit:

HS5: EAR tdc dong tich cuc (+) dén ROA, hay ty 1é VCSH/tong tai san cang lom thi hiéu
qua tai chinh cua cdac ngan hang cang cao

LAR Ia ty 1& du no cho vay, duoc tinh bang tong du no cho vay khach hang/tong tai san
(%). Cac nghién ctru cua Hafidiyah va Trinugroho (2016); Pham va Pham (2020); Phan va cong
su (2022); Githaiga (2022) da chi ra mbi quan h¢ tich cuc gilta du ng cho vay va hi¢u qué hoat
dong cua ngan hang. Theo d6, gia thuyét H6 duoc dé xuit:

HG6: LAR tdc dong tich cuc (+) dén ROA, hay 1y 1é diw no cho vay/tong tdi san cang cao
thi hiéu qua tai chinh cua cac ngan hang cang cao

Kinh nghiém cua caic NHTMCP (EXP) duoc do bé’mg s6 nam hoat dong (ndm). Cac
nghién ctru ciia Ghafoorifard va cong su (2014); Gupta va Mahakud (2020); Do (2021) da ching
minh kinh nghi¢m hay thoi gian hoat dong c6 tac dong tich cuc dén ROA. Theo d9, gia thuyét
H7 duge dé xuit:

H7: EXP tic dong tiéu cuc (+) dén ROA, hay sé6 nam hoat déng ciia ngdn hang cang
nhiéu thi hiéu qua tai chinh cang cao

NPL 1a chi s6 do ty 1& no x4u cta ngan hang (%). Ty 1& ndy duoc tinh bang du no thudc

cac nhom 3, 4 va 5 trén tong du no cho vay ctia ngan hang (%). Két qua cia mot s6 nha nghién
ctru gan day nhu Gupta va Mahakud (2020); Khan va cong su (2020); Githaiga (2022) d3 khang
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dinh réng, no xau va hiéu qua tai chinh ctia ngan hang luén co mbi quan h¢ nghich bién. Theo
do, gia thuyét H8 duoc dé xuat:

HS8: NPL tdc dong tiéu cuc (-) dén ROA, hay ty 1é no xdu cang cao thi hiéu qua tai chinh
cua cdac ngan hang cang giam

Nghién ctru dya trén dit liéu hang ndm trong bang cin ddi ké toan va 14i 15 cua cac ngan
hang bao céo va niém yét tai HOSE (bao céo di duoc kiém toan). Nghién ctru bao gém 15 ngin
hang nién yét trén HOSE giai doan 2013 - 2022. Cac ngan hang c6 cb phiéu niém yét trén HOSE
khong thoa diéu kién trén da bi loai khoi miu. Dir liéu c6 150 quan sat (15 ngan hang * 10 nim),
cu thé 1a cac ma ¢ phiéu: ACB, BID, CTG, EIB, HDB, LPB, MBB, MSB, SHB, STB, TCB,
TPB, VCB, VIB va VPB.

Nghién ctru sir dung phwong phap hdi quy dit liéu bang theo trinh tu: (1) Pooled OLS (2)
FEM va (3) REM. Song song d6, cac kiém dinh Wald va Hausman dé lwa chon mé hinh thich
hop (Baltagi, 1998). Sau do, thuc hién ki€ém dinh Breusch - Pagan d¢€ kiém tra cac sai pham vé
phuong sau sai s6 thay doi, tu tuong quan cua mo hinh lya chon (Gujarati & Porter, 2009). Néu
mod hinh c6 sai pham, phuong phap FGLS duoc sir dung dé khic phuc cac sai pham (Beck &
Katz, 1995).

4. Két qua nghién ciru

4.1, Thong ké mé ta
Béng 2
Két qua thong ké mo ta

Trung Gia tri Gia tri Do léch

Chi tiéu VT binh  nhé nhat  lén nhat chuén
Higu qua tai chinh (ROA) % 1.0857  0.0267 3.2380  0.7049
Da dang hoa thu nhap (HHI) 0.3209  0.0196 0.6158  0.1311
Vén nhan lyc (HC) % 0.4703  0.1773 0.9333  0.1477
Quy mo tai san (LN_ASSET) 32.0880 21.2061 43.6122  24.661
Quy mo lao dong (LN_LABOR) 12.0329  1.1830 29.1110  7.1756
Ty 1& von chu so hiru (EAR) % 8.2736  4.0618 16.9732  2.7023
Ty 1¢ du no cho vay (LAR) % 58.7639 22.0052 78.8060 11.6548
Kinh nghiém (EXP) nam 33.1342 15 66 13.1615
No x4u (NPL) % 1.9607  0.4705 6.9976  1.1200

Nguon: Tinh toan va tong hop ctia tac gia (2023)

Két qua thong ké (Bang 2) dit liéu cua 15 ngan hang niém yét trén HOSE (giai doan 2013
- 2022) cho thay, ROA cua cac ngan hang co su chénh léch khé cao, thé hién qua do lIéch chuan,
gia tri nho nhét va gié tri 16n nhat. Hiéu qua tai chinh (ROA) binh quan cua cac ngan hang dat
1.0857%. Muc d6 da dang hoa cua cac ngan hang chénh léch khong dang ké, chi sé HHI trung
binh 1a 0.3209, tuy nhién ¢ ngan hang chi sé HHI chi dat 0.1773. Khoan chi cho ngudn nhan luc
giita cac ngan hang c6 sy chénh léch dang ké, c6 ngan hang chi kha nhiéu (gié tri I6n nhat dat
0.9333) nhung c6 ngan hang chi rat it (gia tri nho nhat 1a 0.1773). Mac chi ndy thap hon nhiéu so
v6i mirc binh quan chung (0.4703). Quy md vé tai san va lao dong cua cac ngin hang ciing c6 su
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chénh léch dang ké, nhat 1a quy mé vé tai san (bang ching 1a d6 léch chuan dén 24.661). Céc
bién nhu: Ty 1& vbn chua s¢ hitu/tong tai san (EAR), ty 1& du no cho vay (LAR), kinh nghiém
(EXP) déu c6 su chénh léch dang ké. Riéng ty 18 no xau cd su chénh léch nho giira cc ngan
hang, day 1a két qua cua chinh sach kiém soat no xau cia ngan hang nha nuéc dbi véi cac ngan
hang & Viét Nam. Két qua nay phan anh ding thuc té vé cac NHTMCP & Viét Nam (cac ngan
hang c6 su chénh léch 16n vé& quy mé hoat dong, tong tai san, luc luong lao dong, ...).

4.2. Két qua héi quy va cdc kiém dinh

Bang 3
Ma trén twong quan va hé sd VIF

ROA HHI HC |[LN_ASSET|LN LABOR| EAR LAR EXP |NPL|VIF
ROA 1
HHI 0.4684* 1 1.56
HC 0.4833* | 0.4268* 1 1.81
LN_ASSET | 0.2424*|0.2761* | 0.6813* 1 3.43
LN_LABOR | 0.2681* |0.2174*| 0.4480* | 0.8807* 1 2.63
EAR 0.5426* |0.5545*| 0.0341 | -0.2424* -0.2023* 1 147
LAR 0.1572 |-0.0807 | 0.3495* | 0.6160* 0.6690* |-0.3047* 1 148
EXP -0.1181 |0.2679* | 0.3227* | 0.6595* 0.5602* |-0.2512*| 0.2808* 1 1.50
NPL -0.1974*| -0.0704 |-0.4401*| -0.2736* -0.1167 0.1687* |-0.2431*|-0.0725| 1 |1.18

Ghi cht: Ky hidu ***, ** va * [an luot biéu thi cho murc ¥ nghia 1%; 5% va 10%
Nguon: Tong hop cua tac gia (2023)

Theo ma tran twong quan (Bang 3) cho thdy, hé sb tuong quan cip giira cac bién hau hét
déu nho, duy nhat hai bien LN_ASSET va LN_LABOR c6 hé s6 tuong quan 1a 0.8807 (twong
quan chit voi nhau). Tuy nhién, cac hé s6 VIF déu rat nho (VIF < 0.5), cho thdy khong xay ra
hién tuong da cong tuyen trong mo hinh (Gujarati, Porter, & Gunasekar, 2012).

Bang 4

Két qua hdi quy

Bién phu thudc:

Hiéu qua tai chinh (ROA) M0 hinh hai quy

Bién doc lap POOL FEM REM FGLS
Da dang hoa thu nhap (HHI) 1.120 -0.295 -0.113 0.560*
[0.28] [-0.71] [-0.28] [1.92]

Vén nhan lyc (HC) 2.031%x* 0.6511 0.880%*  1.178***
[4.61] [1.56] [2.15] [4.12]

Quy mé vén (LN_ASSET) -0.227 0.405%* 0.264 0.0141
[-1.56] [2.20] [1.55] [0.10]

Quy mé lao dong (LN._LABOR)  0.584*** -0.0246 0.144  0.387%**

[4.02] [-0.11] [0.72] [2.20]
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Bién phu thugc:
Hiéu qua tai chinh (ROA)

Mb hinh hdi quy

Bién doc lap POOL FEM REM FGLS
Ty 18 vbn chi s6 hitu (EAR) 0.135*** 0.128*** 0.132%**  (0.124***
[6.89] [7.40] [7.74] [7.05]
Ty 18 du ng cho vay (LAR) 0.00129 0.0198*** 0.0143**  -0.000969
[0.27] [3.09] [2.46] [-0.22]
Kinh nghiém (EXP) -0.0144*** -0.000 -0.0214**  -0.0146***
[-3.51] [0.01] [-2.57] [-3.54]
No x4u (NPL) -0.0768** -0.0590* -0.0653*  -0.0522**
[-2.03] [-1.67] [-1.89] [-1.99]
Hang s6 1.718 -14.53%** -10.52%* -3.899
Po phi hep mo hinh F (8, 140) F (7,127) Wald chi2 (8) Wald chi2 (7)
Théng ké F/ Wald chi2 30.46*** 39.99%**  28233%*x ]3] 47***
Lwa chon m6 hinh
Kiém dinh anh huong ¢6 dinh 10,46+
(Wald test) F (14,127)
Kiém dinh Hausman g gk

(Hausman test) (chi2(7))

Ghi cht: Ky hidu ***, ** va * [an luot biéu thi cho mic ¥ nghia 1%; 5% va 10%

Théng ké t trong ngoic []

Ngudn: Tinh toan va tong hop cia tac gia (2023)

Két qua (Bang 4) cho thdy, ca 03 m6 hinh POOL, FEM, REM déu c6 céc chi sé thong ké
F, Wald c¢ gia tri Prob < a = 5% nén tat ca déu dugc danh gia 1a phu hop.
Luya chon OLS hodc FEM: Két qua kiém dinh Wald (Bang 4) cho thiy gié tri Prob > F =
0.0000 (< a = 5%) voi F (14,127) = 10.46 ching to voi mic y nghia 1%, ching minh ton tai sy

khac biét , m6é hinh FEM phu hop hon.

Lua chon FEM hoiac REM: Két qua kiém dinh Hausman cho thdy gi4 tri Prob > chi2 =
0.0000 (< a = 5%) voi chi2(7) = 8.93, khiang dinh mé hinh FEM phu hop hon mé hinh REM.
Nhu vy, mé hinh FEM sé& duoc sir dung cho cac phan tich tiép theo.

Bang 5

Kiém tra hién twong tu twong quan va phuong sai sai so thay doi

Kiém dinh hién twong phwong sai sai so thay doi Chibar2 Prob > chibar2
Modified Wald test (chi2 (01)) 72.24%x% 0.0000

Kiém dinh hién twong tw twong quan Pesaran Pr
Pesaran’s test 49.75%** 0.0000

Nguén: Tinh toan va téng hop cua tac gia (2023)
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Tir két qua kiém dinh (Bang 5) ta thay, gia tri chibar2 c6 Prob > chibar2 nhé hon 1%, va
Pesaran c6 Pr < 1%, cho thidy m6 hinh FEM c6 hién tugng phuong sai sai sb thay doi va tir trong
quan. Diéu nay s& han ché tinh hiéu qua ciia mé hinh FEM. Theo Beck va Katz (1995), dé khic
phuc hai hién tugng nay trong mé hinh, phuong phap FGLS (Feasible Generalized Least
Squares) 1a phu hop, dé két qua khong chéch (Hoechle, 2007). Két qua FGLS (Béang 4) cho thay,
cac bién HHI, HC, LN LABOR, EAR, EXP va NPL c6 tac dong t6i hiéu qua tai chinh (ROA)
cua cac NHTMCP c¢6 niém yét trén HOSE. Trong do, cac bién: HHL, HC, EAR, LN _LABOR cé
mdi quan hé dong bién véi ROA, con EXP va NPL tuong quan nghich véi ROA.

Thio luin két qua hdi quy (Bang 4)

Theo Két qua FGLS, gia thuyét H3, H6 khong dugc chip nhan do khong dat muc y nghia
thong ké yéu cau. Céc gia thuyét H1, H2, H4, H5, H7 va H8 dugc chap nhan (Bang 4), nghia 1a
cac bién HHI, HC, LN_LABOR, EAR, EXP va NPL c6 tic dong dén ROA cila cac NHTMCP c6
niém yét c6 phiéu trén HOSE.

HHH 14 bién tac dong tich cuc va manh mé (ding hang thir hai sau HC) dén ROA. Tai
mirc y nghia 10% (gia dinh cac yéu t6 khac khong thay d6i), néu HHI ting 1én 1% thi ROA ting
Ién 0.560%, nghia la ngan hang cang da dang hda thu nhap thi hi€u qua tai chinh cang cao (dung
ky vong ban dau) va phu hop voi két qua nghién ctru ciia: Kim va Kim (2020); Alouane va cong
su (2022); Addai va cong su (2022); Radoji¢i¢ va Marinkovi¢ (2023). Nhu vay, cac ngan hang
nén da dang héa ngudn thu nhap bang viéc gia ting thém ngudn thu nhap ngoai 1ai.

HC 1a bién tac dong tich cuc va manh mé nhat dén ROA. Tai murc y nghia 1% (gia dinh
cac yéu td khac khong thay d6i), néu HC ting 1én 1% thi ROA ting 1én 1.178%, nghia 1a chi cho
ngudn nhan lyc cang cao thi hiéu qua tai chinh cang cao (dung ky vong ban dau) va phu hop véi
két qua nghién ctru ctia Yen va cong sy (2019); Rosita va cong su (2020); Johan va Hapsari
(2020); Widarni va Bawono (2022). Thuyc té cho thiy, cac khoan chi cho ngudi lao dong (lwong,
thuong, phtc loi, dao tao, ...) 1a yéu td then chét trong chinh sach thu hit va gitr chan lao dong
c6 trinh d9 cao, tir d6 giup nang cao hi¢u qua tai chinh cua cac ngan hang.

LN_LABOR la bién dai dién cho quy mé ctia ngan hang (quy mé lao dong). Két qua cho
thdy, LN_LABOR tac dong tich cuc dén ROA. Tai mic y nghia 5% (gia dinh cac yéu té khac
khong thay d6i), néu LN_LABOR ting 1én 1% thi ROA tang 1én 0.378%, nghia la luc lugng lao
dong cua ngan hang cang tang thi hi¢u qua tai chinh cang tot hon (ding ky vong ban dau) va phu
hop voi két qua nghlen ctru ciia Rizwan va cong su (2016); Johan va Hapsari (2020). Piéu nay
phan anh dung thuc té, cac ngin hang tuyén thém lao dong khi hiéu qua hoat dong dugc nang
cao va nguoc lai.

Két qua udc luong FGLS cho thiy, EAR c6 tac dong tich cuc dén ROA. Tai mirc ¥ nghia

1%, gia dinh cac yéu t6 khac khong doi, EAR tang 1% thi ROA ting 1én 0.124%. Két qua nay

dung ky vong ban dau va ciing phu hop vé6i két qua nghién ctru cia Pham va Pham (2020)

Githaiga (2022) Céc NHTMCP hoat dong trong linh vuc tai chinh - ngan hang, nén yéu to

VCSH 1a yéu té quyét dinh dén két qua hoat dong kinh doanh 14 diéu tit yéu. Vi thé, viéc gia
tang ty 16 VCSH/tong tai san (EAR) gitip nang cao hiéu qua tai chinh (ROA) 1a phu hop.

Két qua phan tich hdi quy FGLS cho thiy, EXP c6 mdi quan hé nghich véi ROA. Tai
murc ¥ nghia 1%, gia dinh cac yéu t6 khac khong doi, cac ngan hang thém 01 niam hoat dong thi
ROA giam 0.0146%. Mtic anh hudng nhé nhung 1a anh hudng tiéu cuc. Két qua nay trai véi ky
vong ban dau va két qua nghién ctru cua Do (2021) nhung phu hop véi két qua nghién ciru cua
Gupta va Mahakud (2020). Két qua nay nhung mot diu hiéu canh bao véi cac ngan hang da hoat
dong lau nam khéng duoc chu quan véi bé day kinh nghiém cua minh.
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Két qua FGLS d ghi nhan bang ching vé tuong quan nghich bién NPL va ROA. Tai
mirc ¥ nghia 5% (néu cac yéu té khac khong d6i), néu NPL ting 1% thi ROA giam 0.0522%. Két
qua ndy dang ky vong ban dau va ciing tuong tu voi két qua nghién ctru cia Gupta va Mahakud
(2020) Khan va cong sy (2020); Githaiga (2022). Thuc té cho thay, cac ngan hang néu khong
kiém soat no x4u tdt thi hidu qua tai chinh giam 1a diéu khong c6 gi dé ban cii.

5. Két luan va ham y quan tri
5.1. Két ludn

Nghién ctru kiém tra mdi quan hé giita da dang hoa thu nhdp, von nhan luc, quy mé va
hiéu qua hoat dong ctia 16 NHTMCP niém yét c¢6 phiéu trén HOSE (giai doan 2013 - 2022). Két
qua phén tich dit liéu cho thy, da dang hoa thu nhap (HHI), von nhan lyc (HC), quy md lao
dong (LN_LABOR) c6 anh huong tich cuc va rat manh mé dén hiéu qua tai chinh (ROA). Ty 1&
ng xau (NPL) va kinh nghiém (EXP) c6 tac dong tiéu cuc dén ROA ctia cac NHTMCP. Két qua
nay la bang chtng khoa hoc cho thiy, da dang hoa thu nhap mang lai hiéu qua tai chinh tich cyc
cho cac NHTMCP ¢ Viét Nam. Pay la béng chung khoa hoc cho théy, chién luoc phat trién dich
vu tai chinh — ngén hang (ngan hang s6) 1a phu hop.

5.2. Ham y qudn tri

Duya theo két qua nghién ctru cho thiy, cic NHTMCP niém yét ¢ phiéu trén HOSE can:
(i) Cac ngan hang nén da dang hoéa ngudn thu nhdp bang viéc gia ting thém ngudn thu nhap
ngoai 13i, vi du nhu gia ting thu nhap tir hoat dong cung cap dich vu nhat 1a cac dich vu ngan
hang dién tir. Tuy nhién, viéc da dang hoa phai dugc xem xét can trong theo dic diém riéng ctia
cac ngan hang, khong da dang hoa theo xu hudng; (ii) Gia tang quy mé lao dong dé dam bao
hiéu qua hoat dong tang theo quy md; (iii) Ché trong dau tu nhiéu cho vén nhan luc (gia tang chi
cho nguoi lao dong cac khoan chi luong, thuong, dao tao, ...) va tang lyc luong lao dong (nhat 1a
lao dong co trinh d§ cao, thanh thao cong nghé thong t1n trong cong viéc), dé tranh chay mau
chat xam, giir chan ngudi lao dong vi day 1a nganh dich vu cao, phu thude nhleu vao yéu t6 con
nguoi. Bén canh do, cic NHTMCP ¢ Viét Nam phai luén luon kiém soat tt ty 1€ no xau. Cac
ngén hang c6 bé day kinh nghiém, khéng nén chii quan dua vao kinh nghiém dé tranh sy tri tré
trong cai tién chat luong dich vy, quan Iy theo kinh nghiém.

Nghién ctru ndy méi chi xem xét 15 NHTMCP nién yét trén HOSE ma chwa nghién ctru
toan by cac NHTMCP & Viét Nam. Pong thoi, chua xem xét cac yéu to bén ngoai ngan hang anh
huong dén ROA. Vi thé, cac nghién ctru tiép theo can kiém ching lai bang bd sung dir lidu c6
thoi gian dai hon, ) quan sat nhiéu hon va xem xét thém cac yéu t6 bén ngoai khéc, dac biét 1a
xem xét ROA cua cac ngan hang sau tac dong ctua Covid-19.
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