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Nghién ciru nay xem xét mirc dg tac déng cia cac nhan té dén hiéu quad
hoat dong cua cdac ngan hang thwong mai (NHTM) Viét Nam dva vao
mé hinh Dupont. Méau nghién cieu bao gom 08 NHTM niém yét trén thi
tnro’ng chitng khoan (TTCK) trong giai doan 2010- 2015. Voi mé hinh
hoi quy du" liéu bang, bzen phu thudc 1a ty sudt sinh 101 ciia tai san (ROA)
va ty sudt sinh 101 ciia von chii s hitu (ROE) nghién cuu nay da chi ra
rang trong giai doan nghién ciru, ty sudt sinh 16i ciia doanh thu va vong
quay tong tai san c6 tac dong ciing chiéu dén ROA, hai bién nay ciing véi
don bay tai chinh co tac dong cing chiéu dén ROE véi mirc y nghza 1%.
Nhdn t6 vong quay téng tai san cé mire do anh hwéng 1om nhdt dén hiéu

qua hoat dong cua NHTM.

Tur khoa: Hiéu qua hoat dong, Mo hinh Dupont, ngan hang thwong mai,

ROA, ROE.

1. Giéi thiéu

uc tiéu cda cac nha quan ly
doanh nghiép 14 téi da hoa gia
tri doanh nghi€p, dugc xac
dinh qua viéc dua ra quyét dinh
dau tu va quyét dinh tai trg
(McGowan va Stambaugh, 2012). Diéu nay doi
hoi cac nha quan ly phai tién hanh phan tich tai
chinh, cu thé 12 phan tich ty 18 tai chinh. Phén tich
va gidi thich céc ty 1€ tai chinh dua trén s6 lidu
cac bao cdo tai chinh la mdt cong cu quan trong
trong viéc danh gia hi€u qua hoat dong ctia doanh
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nghiép. Cac nghién ciru tong quan trudc dy da
chtrng minh rang, mot trong nhitng bién phap
quan trong nhat dé phan tich lgi nhudn va hiéu
qua hoat dong 1a phan tich Dupont (Liesz, 2002;
Doorasamy, 2016). Hién nay, cac nha phan tich tai
chinh thuong xuyén vén dung cong thirc Dupont
trong cac phan tich mo6 hinh hoat dong ctia doanh
nghiép. Pay 1a cong cu don gidn nhung vo cung
hiéu qua, cho phép nha phan tich c6 thé nhin khai
quat dugc toan bd cac van d& co ban cua doanh
nghiép, tir d6 dua ra cac quyét dinh ding din,
nham nang cao hiéu qua kinh doanh cho doanh
nghiép ndi chung va NHTM noi riéng.
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Ngay nay, ho6i nhap kinh t& qudc té da tré thanh Xu
thé tit yéu va dang dién ra ngay cang sdu rong vé
n6i dung va quy mé trén nhiéu linh vuc. Rleng d6i
v6i linh vire ngan hang, hoi nhép kinh té qudc té
lam cho théch thure trong hoat dong va canh tranh
ctia cic NHTM gia tang. Ap luc d6i méi, hoan
thién chinh minh da va dang la mét trong nhiing
kho khin khién cho cac nha quén tri ngén hang
phai chu trong nang cao hiéu qua hoat dong nham
ding viing trong mdi trudng canh tranh. Nghién
ctru cta Yeh (1996) di khang dinh vai trd quan
trong cua ngan hang trong hé thong tai chinh. Nén
kinh té cang phat trién, vai tro ctia ngan hang ngay
cang dugc khang dinh, cting véi su phat trién cua
cong ngh¢, tinh canh tranh trong cac t6 chirc nay
cang gia tang, cac ngan hang can c6 nhiing bién
phap cu thé dé cai thién hiéu qua hoat dong cia
minh. Trong pham vi bai viét nay, nhom tac gia
nghién ctru murc d6 anh hudng cta cac nhén t6 dén
hiéu qua hoat dong ciia cac NHTM Viét Nam niém
yét trén TTCK, trén co s& 1y thuyét vé mo hinh
Dupont, dé & ra nhing giai phap nham nang cao
hiéu qua hoat dong cho cac ngan hang nay.

2. Co s6 1y thuyét va phwong phap nghién ciru
2.1. Co s¢ Iy thuyét

a. Ly thuyét vé mé hinh Dupont

M0 hinh phan tich tai chinh Dupont dugc phat
minh boi F.Donaldson Brown, mdt k¥ su dién,
nguoi da gia nhap bo phan tai chinh cua cong ty
héa hoc khéng 16 Dupont. Tap doan Dupont mua
lai 23% c6 phiéu cua tap doan General Motors
(GM) va giao cho Brown tai cdu trac tinh hinh tai
chinh 16n x4n ciia nha san xuit xe hoi nay. Day

¢6 18 12 1an cai t6 trén qui mo 16n dau tién & My.
Theo Alfred Sloan, nguyén Chu tich cia GM, phan
16n thanh cong cia GM vé sau nay c6 su dong gop
khong nho tir hé thdng hoach dinh va kiém soat
cta Brown. Nhitng thanh cong nbi tiép da dua

md hinh Dupont tré nén phd bién trong cac tap
doan 16n tai My. N6 van con dugc sir dung cuc ky
rong rii trong viéc phén tich bao céo tai chinh dén
nhitng ndm 1970. M6 hinh Dupont nguyén thuy
nghién ciru cc nhan t6 tic dong dén ROA, d6 1a ty
suét loi nhuin rong bién (Net Profit Margin- NPM,
con goi 1a ty sudt sinh 10i cia doanh thu- ROS) va
vong quay tong tai san (TAT). Sau nam 1970, cac
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nghién ctru cia Gitman (2000), Liesz (2002) va
mdt s6 nghién ctru khac déu chi ra rang muc dich
ctia quan Iy tai chinh cua cac cong ty chuyén tir ti
da hoa lgi nhuén sang tdi da hoa von chu sé hitu
(CSH) va huéng nghién ctru chuyén tir ROA sang
ROE. Diéu nay da dan dén sy thay doi 16n trong
md hinh Dupont gbc. Ngoai lgi nhuan va hiéu qua
thi cach thirc ma mot doanh nghiép tai tro cho cac
tai san cia minh, nghia 1a viéc st dung don bay

tai chinh da tr¢ thanh muyc ti€u quan tdm cua céc
nha quan Iy tai chinh. Didu nay cang dic biét hon
d6i voi cac NHTM- nhiing doanh nghiép dic biét
¢d cu trac von dic biét véi ty 1€ ng chiém da sb
(Kipesha & James, 2014; Taani, 2013; HO Thi
Hong Minh & Nguyén Thi Canh, 2015).

Cac md hinh Dupont 1a nhirg cong cy hiru ich
trong vi€c cung cap mdt cai nhin tong quan va tap
trung cho phan tich hiéu qua hoat dong. Dupont co
thé dugce st dung nhu mot la ban trong qua trinh
phan tich nhim tim ra nhimg diém yéu va diém
manh trong viéc phan tich bao cao tai chinh. Trong
nghién clru nay, ching t6i s€ st dung mo hinh
Dupont theo mét cach nhin tong quan vé tinh hinh
tai chinh ciia mot nhém nganh, nham dénh gia tong
quan cac nhan t6 anh huéng trong mot khoang thoi
gian dén bién phu thudc (dai dién cho hiéu qua
hoat dong cua cac NHTM).

b. Chi tiéu danh gia hiéu qua hoat dong cua ngdn
hang thuong mai

Hi¢u qua hoat dong la mot khai niém kho khan,

ca vé dinh nghia va do ludong. N6 duge dinh nghia
nhu 13 két qua cua cac hoat dong, va cac bién phap
thich hop duoc lya chon dé danh gia hi¢u qua hoat
dong ctia doanh nghiép, dugc xem la phy thude
vao loai td chirc duge danh gia, va cac muc ti€u
can dat duoc thong qua viéc danh gia d6 (Ostroff
& Schmitt, 1993). Khai ni€ém hi€u qua hoat dong
dugc nhiéu nghién ctru sir dung, nhat 1 kha ning
bién doi cdc dau vao c6 tinh chat khan hiém thanh
kha ning sinh 10i hodc giam thiéu chi phi so véi
cac doi thu canh tranh (Daft & Marcic, 2008;
Nguyén Khic Minh, 2006).

Trong linh vuc ngdn hang, hiéu qua hoat dong
dugc ham ¥ 1a sy cai thién vé loi nhuan, su gia
tang ngudn huy dong, gia ca va chat lugng dich
vu tot hon, an toan vén cao hon (Berg va cong su,
1992). Almazari (2012) da khang dinh rang: Khi
thue hién phan tich hiéu qua hoat dong ngan hang,
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diéu quan trong 1 phai nhan manh rang hoat dong
quan tri & cac ngan hang khac cac cong ty hoat
dong trong cac nganh it quy dinh khac. Nhitng
khac biét nay tao nén thach thirc riéng cho nhitng
nha quan ly ngan hang, nha quan tri, nguoi giri
tién, nha du tu va nhiing bén lién quan khac. Hiéu
qué hoat dong ctia cic NHTM c6 thé duge danh
gi4 qua hai nhom chi tiéu hiéu qua tuyét ddi va
hiéu qua twong ddi, trong d6 cac chi tiéu hidu qua
tuyét ddi cho phép danh gia hiéu qua hoat dong
theo ca chiéu sau va chiéu rong. Tuy nhién, loai
chi tiéu nay trong mét s6 trudng hop lai gap kho
khan khi so sanh cdc ngan hang cé quy mé khac
nhau; cac chi tiéu hi¢u qua tuong ddi thuan tién
hon trong viéc so sanh theo thoi gian va khong
gian cling nhu cho phép so sanh hi€u qua giita cac
ngan hang c6 quy mo khac nhau, qua cac thoi ky
khac nhau (Nguyén Viét Hung, 2008; Trinh Quéc
Trung & Nguyén Vin Sang, 2013). Trong bai

viét nay, nhom tac gia chi tap trung danh gia hiéu
qua tuong doi trong qua trinh hoat dong ciia cac
NHTM Viét Nam véi chi tiéu do Iuong hiéu qua
hoat d6ng ROA va ROE (day 1a cac chi sb dugc st
dung hau nhu thudng xuyén trong cac nghién ciru
hoc thuat khi do luong hi€u qua hoat dong).

c. Téng quan nghién cieu cdc nhan t6 anh huong
dén hiéu qua hoat dong

C6 rat nhiéu nghién ctru cua cac hoc gia vé viéc
ung dung mo hinh Dupont trong phan tich tai
chinh n6i chung va phan tich hi¢u qua hoat dong
noéi riéng nhu:

Sheela & Karthikeyan (2012) trong nghién ctru cia
minh da st dung mo hinh Dupont dé phan tich hiéu
qua tai chinh ctia 03 doanh nghiép trong nganh
Dugc phim & An D6, d6 1a Cipla, Dr. Reddy
Laboratories, Ranbaxy trong giai doan 2003- 2012.
Nghién ctru nay da 4p dung mé hinh Dupont dé

do ty 1¢ ROI, ROE va dua ra két luan rang cong

ty Cipla 12 cong ty c6 hiéu qua hoat dong tdt nhat
trong khoang thoi thoi gian nghién ciru, tiép theo
la Reddy va Ranbaxy. Nghien ctru nay ciing chi ra
rang cong ty Cipla co hiéu suit cao vi sir dung don
bay hop 1y, quan 1y tot tai san va chi phi cia minh.
Doorasamy (2016) do luong hi¢u qua tai chinh

clia 3 cong ty hang dau trong nganh céng nghiép
thuc phdm ¢ Nam Phi giai doan 2013- 2014. Vi
muc tiéu do, tac gia sir dung phan tich Dupont dé
danh gia ROE va ROA. Nghién ctru nay danh gia
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riéng 1¢ timg anh hudng ciia cac nhan t6 dén ROA
va ROE cuia ting cong ty va dua ra két luan rang
dau tu vao Tiger Brands s& c6 loi cho ¢ dong hon
Pioneer hay RCI.

Trong linh vuc ngan hang, Ongore & Kusa (2013)
d3 nghién ctru tic dong cua cac nhan t6 dén hiéu
qué hoat dong ctia ngén hang & Kenya. Vi nguon
dir lidu thi cép 13 cc bao cdo tai chinh duoc cong
b6 ctia 37 NHTM tir nim 2001- 2010, tac gia da
sir dung mo hinh phan tich hdi quy dit liéu bang
dé tim ra cac nhan t6 anh hudng ciing nhu mirc do
anh huong clia cac nhan t6 nay dén hiéu qua hoat
dong ctia cac NHTM ¢ Kenya. Cac bién doc 1ap
duoc dua vao mo hinh bao gém: muc d an toan
von, chét lugng tai san, hi€u qua quan ly va tinh
trang thanh khoan. Bién phu thudc bao gdm ROA,
ROE, NIM. Tir mé hinh hdi quy, nghién ctru nay
da chi ra muc d¢ tac dong cia cac bién doc lap
dén bién phu thudc. Tiép sau do, Meero (2015)
nghién ctru mdi quan hé giita cau trac von va hidu
qua hoat dong cua cac ngan hang vung Vinh Ba
Tu. Dit liéu nghién ctru bao gdm 16 ngan hang
trong giai doan 2005- 2014. ROE va ROA dugc
chon 14 bién phuy thudc dai dién cho hiéu qua hoat
dong cua ngan hang, blen phu thudc bao gom tong
sO ng trén tong tai san, von chu s& hitu trén tong
tai san, ty 1€ ng phai tra trén von chi s hiru. Céc
két qua cho thiy su trong dong vé ciu triic von
cuia cac ngan hang Hoi gido va ngan hang khac ¢
cac nudc ving Vinh. ROA ¢6 mdi quan hé tiéu
cuc dang ké v6i don bay tai chinh va c6 mbi quan
hé tich cuc véi ty 1€ von cha sé hitu trén téng tai
san. Almazari (2012) stt dung mé hinh Dupont

dé phan tich hiéu qua tai chinh cua cac NHTM

A rap Jordan cho giai doan 2000- 2009. Dya véo
md hinh Dupont, tac gia da nghién ctru nhing

tac dong cua ty suét lgi nhuan rong bién (NPM),
vong quay tong tai san (TAT), va s6 nhan vbn chu
so hitu dén ROE. Nghién ctru nay di chi ra rang
tir nam 2001- 2008, cac hoat dong cia NHTM A
Rép twong ddi 6n dinh voi ty suat loi nhuan bién
cao va vong quay tong tai san twong ddi 6n dinh,
sy giam sut cua EM la nguyén nhan lam cho ROE
cua cac NHTM giam nhe. Tuy nhién, giai doan
nghién ctru 1a giai doan cac NHTM chiu sy anh
huong cta khing hoang kinh té, viéc duy tri ROE
& mirc 11,47% nhu NHTM A Rap 1a mot két qua
kha quan.

Dbi voi cac NHTM Viét Nam, nghién ciru cia
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Trinh Qudc Trung & Nguyén Vin Sang (2013) st
dung s6 liéu cia 39 NHTM Viét Nam giai doan
2005- 2012 dé xac dinh cac yéu t6 anh huong

dén hiéu qua hoat dong cua cac NHTM Viét Nam
thong qua chi tiéu ROA va ROE. Két qua cho thay
ty 18 von chu s hitu cang cao thi ROA cang cao
nhung lai lam ROE giam, chi phi hoat dong trén
doanh thu c6 twong quan ty 1€ nghich vdi ca ROA
va ROE. Hd Thi Hong Minh & Nguyén Thi Canh
(2014) nghién ciru cac yéu t6 tic dong dén kha
nang sinh 161 cia NHTM Viét Nam. S6 liéu duoc
st dung cho nghién ctru 1a cac bao céo tai chinh
cua 22 NHTM Viét Nam giai doan 2007- 2013.
Két qua cho thdy don bay tai chinh (do luong bang
ty 1& von chu s¢ hitu trén tong tai san) co twong
quan ty 1& nghich dén kha ning sinh 15i.

Nhu véy, c6 thé thay, c6 rat nhiéu nghién ctru vé
hiéu qua hoat dong cia cac NHTM va ap dung mo
hinh Dupont trong phan tich hi¢u qua hoat dong
ctua doanh nghiép n6i chung va NHTM noi riéng.
Tuy nhién, c6 rat it nghién ctru 4p dung mé hinh
Dupont dé xac dinh mirc d6 anh huong cua cac
nhan t trong mé hinh Dupont dén hiéu qua hoat
dong cua cac NHTM.

2.2. Phwong phap nghién ciru va mé hinh ddanh
gid tdac dong cua cdc nhdn to dén hiéu quad hoat
dong ciia cac NHTM Viét Nam

a. Phuwong phap nghién cuu

Bai viét thuc hién nghién ctru dinh lugng bﬁng
cach st dung phan tich hdi quy trén dir lidu bang.
Dua trén co s6 1y thuyét vé mé hinh Dupont va
cac nghién ctru lién quan dén tac dong ciia nd dén
hi€u qua hoat dong ctia doanh nghiép noi chung va
NHTM néi riéng, tac gia xay dung gia thuyét, sau
d6 tién hanh thu thap dit liéu va xay dung mé hinh
tac dong cua cac nhan t6 trong mo hinh Dupont
dén hiéu qua hoat dong cua cac NHTM Vi¢t Nam
niém yét trén TTCK. Sau khi xay dung mé hinh
hdi quy cac nhan tb tac dong dén hiéu qua hoat
dong (do ludong bang ROA, ROE), nhém tac gia
str dung phuong phap udc lugng tiép can dit lidu
bang thuong dugce st dung la: pooled, random
effect (anh hudng ngau nhién) va fixed effect (4nh
hudng ¢ dinh); sau d6 st dung cac kiém dinh F va
kiém dinh Hausman dé tim hiéu xem phuong phap
hdi quy nao 13 phu hop nhét trong ba phuong phap
trén.

Tap chi Khoa hoc & Dao tao Ngan hang

Dir li€u dugc thu thap tir bao céo tai chinh cua
cac NHTM dang niém yét trén 2 san ching khoan
Thanh phé H6 Chi Minh va san giao dich chimg
khoan Ha Noi trong giai doan 2010-2015. Dit licu
c6 dang bang (panel data) v6i 08 NHTM trong 06
nam voi 48 quan sat.

b. Sir dung mé hinh Dupont dé nghién ciru tdc
déng ciia cdc nhan t6 dén ROA

Dua trén nghién ctru téng quan vé mé hinh Dupont
nguyén thuy, cac nhan t6 tac dong dén ROA bao
gbm vong quay tong tai san (TAT) va ty suét sinh
10 ciia doanh thu (ROS), nhém nghién ctru dé
xudt md hinh dénh gia tac dong cua cac nhan td
dén hiéu qua hoat dong NHTM khi do ludng bang
ROA nhu sau (Bang 1):

Y, = Bo + BlTATn + BZROSit + BssIZEn te,

c. Sir dung mé hinh Dupont dé nghién ciru tdc
déng ciia cdc nhan t6 dén ROE

Tuong tu nhu ROA, st dung md hinh Dupont m¢
rong dé danh gi4 cac nhén t6 tac dong dén ROE.
Theo d6, cac nhan t6 tac dong dén ROE bao gom:
TAT, ROS va don bay tai chinh (EM). Cu thé nhu
sau (Bang 1):

Y,= Bo + BlTATn + BZROSit + BSEMit+ B4SIZEn +
e.

anong do: e sai sb ctia mé hinh; i: s6 thir tu cta
cac NHTM; t: thoi gian tinh todn (ttr 2010- 2015).
Céc bién dwa vao md hinh duoc thé hién & Bang 1.

Bang 1. M ta bién

Bién Giai thich Cdch tinh
Bién phu thuéc

Return on Asset B; zgzttglinh Lei nhuan rong/
(Y1-ROA) X tbng tai san

san

. Tysuatsinh , . .

Return on Equity & ciia vén Lgl nhuén rong/
(Y2-ROE) CSH von CSH

Bién déc lap
SIZE Quy mod cla Logarit tw nhién

NHTM cua tdng tai san
Return on Sale ;3:];[:3:: cia Loi nhuan rbng/
(ROS) doanh thu doanh thu thuan

Doanh thu thuan/
tbng tai san
Téng tai san/ vén
CSH

Total Asset Turn- Vong quay
over (TAT) tbng tai san
The Equity Multi- Don bay tai
plier (EM) chinh
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Bing 2. Théng ké mé ta

Bién Trung binh D léch chudn Gia tri nhé nhat Gia tri I&n nhat
Quy m6é (SIZE) 18,95 0,90 16,81 20,47
TAT 0,08 0,02 0,05 0,13
ROS 0,11 0,06 0,00 0,24
EM 12,64 3,15 6,78 23,50
No trén téng tai san (D/A) 91,62 2,04 85,24 95,74
No trén vén CSH (D/E) 11,64 3,16 5,78 22,50
ROA (%) 0,88 0,46 0,01 1,66
ROE (%) 11,14 6,29 0,07 26,82

Nguon: Xur Iy 56 liéu

. Bing 4. Két qua hdi quy v6i bién phu thude
3. Két qué nghién ciru va thio lugn 5 1 quy Phut Thie

ROE
3.1. Két qua nghién civu Variable (Iﬁggz;) N::g:’:)z N(Ilgg;ll):;
a. ‘Tho”'ng ké mé ta cac bié}? TAT 1(15,,695) 1(171’}547) 1(198’294)
Phan nay tép trung xur 1y s6 li¢u cua cac NHTM 85.66** 81,95+ 85.61%**
giai doan 2010- 2015 dé c6 céi nhin téng quan vé ROS  1681)  (13.42) (16,55)
tinh hinh tai chinh ctia cic NHTM niém yét trén 0,970*** 1,154%+ 0,993***
TTCK. , EM (10,37) (9,63) (10,28)
Két qua ¢ Bang 2 cho thay ROA cua cac NHTM ¢ SIZE -0,142 -1,867 -0,196
murc trung binh la 0,88%, murc thap nhat 1a 0,01% (-0,37) (-1,64) (-0,48)
va cao qhét 1a 1,66%. ROE trung binh 1a 11,14%, cons -17,62** 13,78 -16,88**
thap nhat 1a 0,07%, cao nhat 14 26,82%. ROA c6 - (-2,59) (0,63) (-2,30)
gia tri 0,88% c6 nghia la ngan hang phai bo ra 100 R? 0,9255 0,9030 0,8944
dong tai san thi mai thu vé 0,88 ddng loi nhuan sau Nguén: Xir Iy s6 liéu
thué. ROE trung binh 1a 11,14% c6 nghia 1a trung
binh CSH b ra 100 dong thi thu vé 11,14 dong nhét 12 0,13 1an.

loi nhuén sau thué. ROE cao hon rét nhiéu so véi

ROA. Bang 2 ciing cho thy trong ndm, trung binh  b. Xdc dinh mikc @6 anh hirong ciia céc nhéin t6

100 dong tai san thi tao ra 8 dong doanh thu thuan,  dén hiéu qud hoat déng ciia NHTM

vong quay tong tai san thip nhat 1 0,05 lan va cao - Mtrc d6 anh huéng cia cac nhan t6 dén ROA
Béang 3

. B . _ ) - Mirc d6 anh hudng clia cdc nhan té dén ROE
Bang 3. Két qua hoi quy véi bién phu thuge Bang 4

ROA Nghién ctru sir dung kiém dinh Hausman
Model 1 Model 2 Model 3

Variable (Hausman test) dé xac dinh mo hinh phu hop. Két

(; gg;e*i) 8‘2?&2* 8";::!'2* qui cho thiy hé s6 Chi? cia hai mo hinh déu lon
TAT (’1 0,13) i8,20) (’10,12) h01? O,OSA’ch.o thé}l rn(? hinh hoi quy FEM (anh
ROS 7 194%% 6,990 7 128+ huong c6 dinh) 1a phu hop.
2)28’16076) 83111452) 5)13,19238) c. Két qud’ hoi quy theo cdch tiép cin FEM
SIZE (6,45) (6,19) (6’46) Dua vao két’quél hoi quy tur hai mo6 hinh ROA va
-0,827* 0,863 0,857 ROEICho thay: ‘
_cons (-1,81) (-0,57) (-1,60) Hg s6 x4c dinh R ctia ham hdi quy ¢ hai m hinh
R? 0,9319 0,9076 0.9076 ROA va ROE Ian luot 13 0,9076 va 0,9030 cho

Naguén: Xt Iy 56 liéu biét bién ddong chung cua cac nhan to anh hudng
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giai thich dugc khoang 90,76% va 90,30% hi¢u
qué hoat dong ctia cac NHTM niém yét trén TTCK
tuong (mg voi hai chi tiéu ROA va ROE. Phan mo
hinh hdi quy khéng do ludng duoc ¢ ddy khong
dang keé.

Trong 3 bién dua vao mo hinh hoéi quy vai bién
phu thudc 1a ROA thi ¢6 2 bién giai thich dugc
muc d§ anh huong dén hiéu qua hoat dong cua cac
NHTM ¢ mirc ¥ nghia 1%, d6 14 bién vong quay
tong tai san (TAT) va ty suit sinh 10i ctia doanh
thu (ROS), trong d6 bién vong quay tong tai san co
muc d§ anh huong 16n nhét véi hé sb tac dong p'=
8,553> 0 chtng t6 néu vong quay tong tai san ting
1én mot 1an thi s& lam cho ROA ting 8,553 lan (voi
gia thiét cac nhan t6 khac khong dbi), hé s tac
dong cua bién ROS 14 6,990> 0 ching t6 néu ROS
tang mot lan thi s& lam cho ROA ting 6,990 (véi
diéu kién cac nhan td khac khong doi). ROS ciing
anh huong 16n dén ROA véi hé s6 tac dong duong
B"= 6,990 ching t6 néu ty suit sinh 16i cuia doanh
thu tang 1én 1 lan thi ROA ting 6,99 lan va ngugc
lai.

Ddi voi bién phu thuéc ROE c6 4 bién dugc dua
vao mo hinh 1a: SIZE, TAT, ROS va EM, trong

d6 c6 3 bién: TAT, ROS va EM giai thich dugc
mirc d6 anh hudng dén hiéu qua hoat dong cua

cac NHTM & muc y nghia 1%. Vong quay tong tai
san co murc d¢ anh huéng 16n nhét dén ROE voi
he sO tac dong B =111,4> 0. Hé s6 nay cho biét
néu vong quay téng tai san tang (giam) mot 1an

thi ROE s& tang (giam) 111,4 1an tuong tmg. Hai
bién con lai (ROS va EM) déu c¢6 muc anh hudng
duong dang ké dén ROE, trong d6 bién don bay tai
chinh (EM) c6 muc do tac dong thap nhat dén bién
ROE.

3.2. Thao lugn két qud nghién ciru

(1) Ty 1& ROE cao hon rat nhiéu ROA cho thiy cac
NHTM tin dung tot ning luc cta cac khoan vay
ng, nhung chua tan dung t6t tai san dé tao ra loi
nhuén cho c¢b dong. Diéu nay co thé dugc ching
minh qua phuong trinh Dupont:

Theo phuong trinh Dupont ta co:

ROA =ROS x TAT

ROE =ROS x TAT x EM

Nhu vay, ROA thép ¢6 thé duoc giai thich do hai
nguyén nhan chu yéu: (1) Do Vong quay tong tai
san (duoc tinh bang doanh thu thuan/ tong tai san)
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chwa phat huy hét ning luc hoat dong ctia téng tai
san; va (2) do khong quan 1y tét chi phi dan den ty
suét sinh 10i ciia doanh thu thap. Vong quay tong
tai san cia cac NHTM Viét Nam ¢ mic binh quan
1a 5%. Két qua nay phu hop voi nghién ciru cta
Almazari (2012), McGowan va cong sy (2012).
Diéu nay ciing cho thiy ring don bay tai chinh
duogc st dung hiéu qua la nguyén nhan lam cho
ROE cao hon ROA (tuy nhién viéc st dung moén
no nao hiéu qua thi can nhitng nghién ciru siu hon
dé 1am rd véan dé nay).

(2) Don bay tai chinh kha cao cho thdy mirc do von
chu s hitu 13 rat thap (ty 16 EM binh quan 1a 12,64
lan, tuong tng voi ty 1€ no trén 90%, ty 1€ no trén
v6n chu s hiru trén 11 1an), phat hién ciia nghién
ctru nay phu hgp véi nghién ctru ctia Kipesha &
James (2014); Taani (2013); H6 Thi Hong Minh

& Nguyén Thi Canh (2015). Mic du hau hét cac
NHTM déu c6 ty 18 no 16n, tuy nhién ty 18 no cua
cac NHTM Viét Nam trong giai doan 2010- 2015
van cao hon rat nhiéu so v6i mit bang n6i chung.
Ty 1& ng trung binh gap hon 11 1an so v&i vén CSH
ciing cho thdy cac NHTM qué lam dung no vay
(nghién ctru cta Taani, 2013 cho biét ty 1& ng/ von
CSH an toan 1a 2). Ddi voi cac NHTM, viée st
dung nhiéu vén vay trong cau tric von ctia minh
dang co tac dung tich cuc dén hiéu qua hoat dong
(hé sb tac dong dwong), tuy nhién mot cau trac von
¢6 ng chiém hon 90% 1a mot cau trac von khong
an toan. Dé dam bao tinh thanh khoan lau dai trong
h¢ thong ngan hang, cac NHTM nén xem xét viéc
bd sung von chu s¢ hitu bang cach phat hanh thém
cd phﬁn méi hodc han ché chinh sach chia ¢d tirc
nham ting phan vén chi s¢ hitu ctia minh tir loi
nhuan giir lai.

(3) Vong quay tong tai san c6 tic dong 16n nhat
dén hiéu qua hoat dong cua cac NHTM. Diéu nay
cho thiy ring ngan hang mudn ting hiéu qua hoat
dong thi can quan tdm hon nita d&én viéc sir dung
hiéu qua tai san ciia minh dé ting vong quay tong
tai san.

(4) Ty suat sinh 10i ctia doanh thu ciing c6 mirc do
anh huong khé 16n dén ROA va ROE. ROS duoc
tinh bang loi nhuan sau thué/ doanh thu thuan. Nhu
vy, mudn nang cao chi tiéu nay, cic NHTM chi
c6 mot phuong an dé lya chon tang loi nhuan sau
thué bang cach ting doanh thu va giam chi phi.
Cac NHTM can chu y hon trong viéc kiém soat chi
phi nham ti da hoa loi nhuén.
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4. Két luan

Hiéu qua hoat dong ctia mdt doanh nghiép noi
chung va cia NHTM néi riéng ludn 1a van dé dugc
cac nha dau tu va cac nha quan tri doanh nghiép
dac biét quan tdm. Viéc nghién ciru cac nhan tb

tac dong va mirc do tac dong cua cac nhan t6 dén
cac chi tiéu nay dé tim ra cac giai phap khic phuc
1a mot van dé thiét yéu ddi v6i cac doanh nghiép.
Trong giai doan nén kinh té mé cira hoi nhap hi¢n
nay, viéc quan tm kiém soat hiéu qua hoat dong
ciing nhu kiém so4t tinh hinh tai chinh can duoc
cac NHTM chu trong hon nita dé c6 thé ton tai
cling nhu tang kha nang canh tranh ctia minh.
Trong bai viét nay, tac gia sit dung mot cong cu
phan tich tai chinh 1 mé hinh Dupont dé xac dinh
cac nhan t6 va mic anh hudng ciia cac nhan to nay

Tai liéu tham khdo

dén hiéu qua hoat dong ctia cac NHTM Viét Nam
niém yét trén TTCK giai doan 2010- 2015. Két qua
nghién ctru cho thay, ty suét sinh 10i ciia doanh thu
va vong quay tong tai san c6 tac dong cung chiéu
dén ROA, hai bién nay cting v6i don bay tai chinh
¢6 tac dong cung chiéu dén ROE. Phat hién cia
nghién ciru nay ciing chi ra rang nhén t6 vong quay
tong tai san co tac dong 16n nhit dén hiéu qua hoat
dong cua cac NHTM, viéc tan dung tdt nang luc tai
san cta minh s€& giap cac NHTM hoat dong hiéu
qua, nang cao stc canh tranh cia minh va ding
viing trong moi truong hoi nhép hién nay. m
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Summary

Assess the impact of factors on performance of Vietham commercial banks listed on stock market by
using dupont model

This study reviews the impact of factors on performance of Vietham commercial banks using Dupont model. The
research sample included 08 commercial banks listed on stock market from 2010 to 2015. With the panel data
regression model, dependent variable is Return on Asset (ROA) and Return on Equity (ROE), study shows that
in study period, total assets and profitability ratios have positive impact to ROA, total asset, profitability ratio of
turnover and financial leverage have same affect with ROE at 1% significance level. Total assets have the largest
impact on performance of these banks.

Keywords: Performance, Dupont model, Commercial banks, Analysis, ROA, ROE.
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