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Tém tit:
ai viét phan tich hiéu qua cia cdc cong ty bao hiém phi nhan tho dang hoat
Bdéng tai Viét Nam bang cdch tiép cdn tham sé véi phwong phdp phan tich
bién ngdu nhién (SFA), dir liéu nghién civu diroc thu thip tir béo cdo tai chinh
cia cdc cong ty bao hiém trong giai doan 2015 - 2020. Két qud cho thdy hiéu quad binh
qudn ciia toan bj cdc cong ty bao hiém phi nhan tho trong thoi ky nghién ciru la 0,524,
hiéu qua thap nhdt 0,092, hiéu qua cao nhat dat 0,852. Trong sé cdc cong ty bao hiém
trong mau nghién cieu, cong ty bao hiém Tokio Marine c6 hiéu qud cao nhdt, véi hiéu
qua binh qudn trong ky nghién ciru la 0,852 va cong ty bdo hiém Toan Cau ¢6 hiéu qua
thap nhat, véi mikc hiéu qua binh quadn trong ky nghién ciru la 0,076. Két qud nay ciing
cho thdy hiéu qua ciia cdc cong ty bao hiém phi nhéan tho Viét Nam trong giai doan 2015
- 2020 la twong doi thap, voi két qua nay néu trung binh dau ra khéng thay doi, cdc cong
ty bao hiém c6 thé giam t6i da 43,7% dau vdo.
Tir khoa: SFA, Hiéu quad, Bdo hiém phi nhén tho.

Abstract:

The paper analyzes the efficiency of non-life insurance companies in Vietnam by
parametric approach with Stochastic Frontier Analysis (SFA) method. The data were
taken from financial statements of insurance companies for the period 2015 - 2020. The
results show that the mean efficiency of all non-life insurance companies in the research
period is 0.524, the lowest efficiency is 0.092, the highest efficiency is 0.852. Among the
non-life insurance companies studied, Tokio Marine had the highest efficiency, with a
mean efficiency over the study period is 0.852, and the Global had the lowest efficiency
e, with an mean efficiency during the study period is 0.076. This result also shows that
the efficiency of Vietnamese non-life insurance companies in the period 2015 - 2020 is
relatively low, with this result if the average output are constant, insurance companies
can maximum reduction of 43.7% input.

Keywords: SFA, Efficiency, Non-life insurance.

1. Gi6i thiéu

Bio hiém néi chung va bao hiém phi nhan tho
noi riéng dong vai trd quan trong trong nén kinh té
va tai chinh quéc gia, gop phan to 16n vao su 6n dinh
tai chinh cho chii thé tham gia bao hiém, 6n dinh
doi sdng va hoat dong san xuét kinh doanh, gitip
cho cudc séng cua con nguoi an toan, xa hai trat tu
hon, gop phén dam bao su phat trién cia nén kinh
té - xa hoi. Hién nay, tai Viét Nam c6 32 cong ty
bao hiém phi nhan tho dang ky hoat dong, trong d6
c6 18 cong ty trong nudc, 3 cong ty lién doanh, 11
cong ty nudc ngoai. Theo bao cdo tur BO tai chinh,

dén cubi ndam 2021 doanh thu phi bao hiém cia cac
cong ty bao hiém phi nhan tho dat 59.135 ty dong
tang 4,34% so voi nam 2020 va tang 54.5% so voi
nam 2015 déng gop vao GDP véi ty 1¢ 0,92%. Piéu
nay cho thay thi truong bao hiém phi nhan tho tai
Viét Nam dang trén da phat trién manh trong nhung
nam qua. Trong moi truong canh tranh va hoi nhap
nhu hién nay, cac cong ty bao hiém Viét Nam khong
nhitng duy tri hiéu qua hoat dong va phai nang cao
kha ning canh tranh véi cac to chirc tai chinh khac
trong nudc ma con phai canh tranh vi cac cong ty
bao hiém nudc ngoai dang timg ngdy tham nhéap
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vao thi truong Viét Nam tranh gianh thi phan.

Trén thé gidi, tir 1au di c6 nhiéu nghién ciu
vé hiéu qua cua cac cong ty bao hiém nhan tho,
phi nhan tho va bao hiém téng hop. Tuy nhién
dén nay chua c6 bat ky nghién ctru ndo phan tich,
danh gia hiéu qua cua cac cong ty bao hiém dang
hoat dong tai Viét Nam. Cac nghién ctru ¢ cac
nuoc nhu Al-Amri & cong sy (2012), Micajkova
(2015), Babatunde & Haron (2015), Biener & cong
su (2015), Grmanova & Strunz (2017), Nourani
& cong su (2017), Grmanova & cdng su (2018),
Taib & cong su (2018), Sharew & Fentie (2018),
Jaloudi (2019, Abdin & cong su (2022), Fenn &
cong su (2008), Zanghieri (2009), Ahmad & cong
su (2013), Rao & cdng sy (2014), Lanfranchia &
cong su (2020) .Cac nghién ctru nay phan tich h1eu
qua voi két qua nghién ctru ¢6 su khac biét nhau vé
hiéu qua cac cong ty bao hiém. Sy khéc biét trong
cac két qua bat nguén tur viéc lua chon dir liéu, lua
chon loai hinh cong ty bao hiém, lua chon céc bién
dau ra va dau vao. Nhin chung, ddy 1a cac nghién
cuu c6 dong gdp quan trong cho viée xac dinh hiéu
qua trong cac cong ty bao hiém. Bai viét nay phan
tich hi¢u qua cua cac cong ty bao hiém vé6i ngudn
dir liéu 1a cac cong ty bao hiém phi nhan tho ¢ Viét
Nam.

Xuét phét tir nhitng yéu t6 trén, cau hoi dit ra la
hiéu qua cta cac cong ty bao hiém Viét Nam trong
bdi canh hién nay nhu thé nao. Dé tra 15i cac cau
hoi d6, muc tiéu cua nghién ctu nay la udc lugng
hiéu qua cta cac cong ty bao hiém phi nhan tho Viét
Nam trong giai doan 2015 - 2020 bang céach tiép
can tham sb véi phuong phap phan tich bién ngau
nhién (SFA), nghién ctru phan tich so sanh hi¢u qua
giita cac cong ty bao hiém, so sanh mirc hiéu qua
ctia cac loai hinh cong ty bao hiém theo hinh thirc
sO hitu, xac dinh cac cong ty bao hiém, loai hinh
cong cong ty bao hiém hiéu qua nhat dya trén diém
hiéu qua twong ddi. Nghién ctru nay ciing c6 thé
dugc stir dung nhu mot tiéu chuin dé xac dinh hiéu
qua ctia cac cong ty bao hiém & Viét Nam.

2. Hiéu qua va do lwdng hiéu qua ciia tb chirc

Hi¢u qua cua mot t chirc 1a tao ra két qua tdi uu
nhét tir ngudn luc nhat dinh, hay néi cach khac mot
t6 chirc hoat dong hi€u qua 1a tao nhiing déu ra tdt
nhit tir cic ngudn dau vao c6 han (Lovell, 1993).
Hiéu qua cta to chirc thé hién mdi quan hé gitra cac
ngudn lyc ddu vao va dau ra trung gian hodc cudi

cung, theo nghia rong, hiéu qua thé hién mbi twong
quan gitra cac bién dau ra thu duoc véi cac bién dau
vao dugc str dung dé tao ra cac dau ra do (Coelli,
2005). Machmud va cong sy (2018) cho rang hiéu
qua 1a thude do quan trong dé do luong hiéu suat
hoat dong cua td chure, hiéu qua dugc xem la viéc
sir dung dau vao (input) dé tao ra dau ra (output)
t61 uu nhat. Nhu vay, hiéu qua cua t6 chtc (doanh
nghiép) 1 kha ning tao ra nhitg dau ra tot nhat tir
ngudn du vao hiru han.

Berger & cong su (1993) va Berger & Humphrey
(1997) da dua ra hai k¥ thuat dé do luong hiéu qua.
D6 1a ky thuat kinh té lugng (cach tiép can tham
s0) va lap trinh tuyén tinh (cach tiép can phi tham
s6). Phuong phap tiép can tham sb c6 uvu diém la
cho phép thanh phan nhiéu trong do luong muc do
khong hi¢u qua, tuy nhlen cach tiép can nay can
xac dinh dang ham san xuét, ham chi phi hoac ham
loi nhuan. Coelli (2004) cho rang cach tiép can phi
tham s6 don gian va dé tinh toan vi n6 khong yéu
cau dic ta ctia ham sb, tuy nhién, diém han ché cua
cach tiép can phi tham sé 1a khong xac dinh dugc
su tac dong/anh huong cua cac bién doc lap 1én
bién phu thudc. Hai phuwong phap dai dién cho hai
cach tiép can tham s6 va phi tham sé duoc sir dung
phé bién trong cac nghién ciru do lwdng hidu qua
clia cac to chirc tai chinh néi chung va cong ty bao
hiém noi riéng 1a phuong phap phén tich bao di
liéu (DEA) va phuong phap phan tich bién ngau
nhién (SFA).

Mot s nghién ctru vé hiéu qua cia cac cong ty
bao hiém st dung phuong phap DEA nhu: Al-Amri
va cong su (2012); Micajkova (2015); Babatunde &
Haron (2015); Biener va cong sy (2015); Grmanova
& Strunz (2017); Nourani va cong su (2017); Taib
va cong su (2018); Sharew & Fentie (2018); Jaloudi
(2019); Abdin va cong su (2022).... Trong khi do,
s6 luong cac nghién ciru sir dung phuong phap SFA
tuong ddi han ché gdm c6: Fenn va cong su (2008);
Zanghieri (2009); Ahmad va cong su (2013); Rao
va cong su (2014); Lanfranchia va cong su (2020)...
Trong nghién ciru nay, tac gia s& sir dung cac tiép
can tham s voi phuong phap phan tich bién ngau
nhién SFA dé danh gia hiéu qué cia cic cong ty bao
hiém phi nhan tho & Viét Nam.

3. Phuong phap nghién ciru
3.1 Phwong phdp phin tich bién ngdu nhién (SFA)
Phuong phap phan tich bién ngiu nhién (SFA -

PHAT TRIEN & HQI NHAP S6 72 (82) - Thang 09 va 10/2023




Nghién Ciru va Trao Doi -

Stochastic Frontier Analysis) thuong dugc sir dung
trong cac mo hinh phan tich ham san xuat, ham chi
phi hodc ham lgi nhuan. Nghién ctru nay ap dung
ham san xuét bién ngiu nhién (Stochastic Frontier
Production Function) dugc dé& xudt boi Aigner &
cong su (1977), Meeusen & cong su (1977) va
dugc phat trién boi Battese (1992). Ham san xuét
bién c6 dang nhu sau:

Y, = £ BYexp(V, -

Trong do: Y, la yeu to dau ra cia cong ty i trong
thoi gian t; X la yeu t6 dau vao thir j cua cong ty
thiri; B 1a tham s6 can wéc lugng; V. la sa1 s6 théng
ké do tac dong boi cac thanh phan ngau nhién va
duoc gia dinh c¢6 phan ph01 chuan (iid), N(O, c?)
vadoclap vei U ; U, la phan ph1 hi¢u qua ky thuat
duoc gia dinh lcm hO’l’l hodc bang 0 va c¢6 phan phdi
ban chuar} N(0, 62). Néu U, = 0 hoat dong cua cac
cong ty nam trén duong bién, hiéu qua cﬁa cac cong
ty dat toi da (Y, = Yit*) dua trén cac yéu to va k¥
thuat hién c6. Néu U, > 0 hoat dong cua cac cong
ty nam dum duong blen hi¢u qua thuc té nho hon
hiéu qua tdi da (Y, <Y,*).Hidus0 Y, *-Y, la phan
phi hiéu qua k¥ thuat hleu s6 nay cang lon th1 hi¢u
qua ky thuat cang thip va nguoc lai néu hé sb nay
cang thap thi hiéu qua k¥ thuat cang cao (Coelli
& cong su, 2005). Hi¢u qua k¥ thuat TE dugc xac
dinh nhu sau:

TE =Y, /Y. * = f(x;; Plexp(V, -
exp(V,) —exp( -U)

Trong do: Y,; Y1 * 14 loi nhuén thyc t& va loi
nhuan t01 da cua cong ty thu i; fxg B) 1a ham
san xudt bién (Frontier Production Functlon) Céc
udc lugng trong bai viét duge dugc udc luong
bang phuong phap MLE (Maximum Likelihood
Equation)

3.2 M6 hinh nghién ciru

Trong hau hét cac phan tich vé hiéu qua trong
nganh dich vu tai chinh, mot trong nhiing cau hoi
quan trong va kho nhat 13 1am thé nao dé chon yéu
td dai dién cho dau vao va dau ra, trong cac nghién
clru van con tranh cdi va chua co su thong nhat.
Phén 16n cac nghién ctru vé cong ty bao hiém sir
dung phuong phap tiép can san xuat (Cummins va
Weiss, 2013), dua trén ly thuyét tan c6 dién vé cong
ty, theo d6 muc tiéu ctia cong ty 1a tdi da hoa loi
nhuén bang cach giam thiéu chi phi va gia ting thu
nhap Trong nghlen clru nay tac gia phuong phap
tiép can san xuét sir dung bién loi nhuan 1a dai dién

U/ f(x: B)

cho yéu t6 dau ra (Ahmad & cong sy, 2013; Rao
& cong su, 2014), cac yéu td dau vao bao gém;
tong tai san; phi bao hiém; chi phi quan Iy; chi boi
thuong (Ahmad & cong su, 2013).

Trong phuong phéap SFA doi h01 pha1 udc luong
mot ham san xuat. Ham san xuét c6 thé duoc ude
luong bang nhiéu ham sé khac nhau, trong nghién
clru ndy tac gia u6c luong ham san xudt Cobb -
Douglas. Ham san xuét bién ngau nhién cho dit liéu
Béng duoc biéu thi nhu sau:

LnY =B, + B,InX  + B,InX, +B,InX, +B,In

Wt V-0

Trong do: Y, la téng loi nhudn cua cac cong ty
bao hiém thu 1 trong khoang thoi gian thu t; B 1a
céc tham sb chwa biét can uéc lugng; X, la tong ng
tai san cua cong ty thur 1 trong khodng thoi gian thur

X, 1a phi bao hiém hang nim cta cong ty tht i
trong khoang thoi gian thir t; X, 1a chi phi quan 1y
cua cong ty thir i trong khoang thm gianthrt; X 1a
cac khoan boi thuO’ng rong dugc tra boi cong ty cua
cong ty thir i trong 1an thu tV, 1 sai sb thong ké
do tac dong boi cac yéu tb ngau nhién; U, 1a phan
phi hiéu qua k¥ thuat.

4. Dir liéu

Nguon dit liéu cho nghién ciru nay duoc lay tir
bao cao tai chinh hang nam cua cac cong ty bao
hiém trong giai doan 2015-2020. Tong thé nghién
clru 13 tAt ca cac cong ty bao hiém phi nhan tho dang
hoat dong tai Viét Nam va viéc lya chon mau dua
trén cac tiéu chi sau: Coéng ty Bao hiém phi nhan
tho dang hoat dong tai Viét Nam va c6 cong bd bao
cdo tai chinh hang nam trong thoi gian nghién ctru.
Vi véy, trong nghién ciru ndy mau gém 20 cong
ty bao hiém phi nhan tho pht hop véi céac tiéu chi
trén. Trong s6 20 cong ty, co 4 cong ty bao hiém
nude ngodi va 13 cong ty bao hiém trong nude va 3
cong ty bao hiém lién doanh (Bang 1).

S6 lidu cac bién trong md hinh danh gia hiéu
qua clia cac cong ty bao hiém (mo hinh SFA) dugc
m6 ta trong Béng 2, theo d6 m6 hinh nghién ctru
gom bién ddurala 'y, va 4 blen dau vao 1a X, X,
X,, X, Loi nhuan (Y) la tong loi nhuan ke toan
truoc thue clia cong ty bao hiém, s6 liéu duoc 1ay
tir bao cao két qua hoat dong kinh doanh; Phi bao
hiém (X1) 1a tong doanh thu phi bao hiém cong ty
bao hiém thu duogc tir V1ec cung cip cac san pham
dich vu cho khach hang, s6 lidu dugc 1ay tr bao cao
két qua hoat dong kinh doanh; Téng tai san (X)) 1a
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Bang 1. Danh sach cac céng ty bao hiém trong mau nghién ctru

STT  Cbngty Loai hinh STT Codngty Loai hinh
1 Bao hiém Bao Long Trong nwéc 11 Bao hiém Samsung Vina Lién doanh
2 Bao hiém Bao Minh Trong nuwéc 12 Bao hiém Saigon - Hanoi Trong nuéc
3 Bao hiém Bao Viét Trong nwéc 13 Bao hiém Toan cau Nwéc ngoai
4 Bao hiém AIG Nwéc ngoai 14 Bao hiém Vién Dong Trong nuwéc
5 Bao hiém BIDV Trong nwéc 15 Ba&o hiém Vietinbank Trong nwéc
6 Bao hiém Buwu dién Trong nwéc 16 Bao hiém Tokio Marine Lién doanh
7 Bao hiém FubonVietnam Nwéc ngoai 17 Bao hiém Liberty Nwéc ngoai
8 Bao hiém Hang khong Trong nwéc 18  Bao hiém MBbank Trong nwéc
9 Bao hiém Lién hiép Lién doanh 19 Bao hiém Petrolimex Trong nwéc
10  Béo hiém Agribank Trong nwéc 20  Bao hiém PVI Trong nwéc
Bang 2. Théng ké mé ta sé lidu - mé hinh SFA (Triéu VND)
Cac bién Sé quan sat Trung binh Da lech chuan Min Max
Y - Lgi nhuan 120 185.849 356.494 -417.902 1.933.743
X1 - Phi bdo hiém 120 2.794.579 5.816.591 97.751 34.483.864
X2 - Tdng tai san 120 8.116.272 1.29e+7 729.745 147.283.427
X3 - Chi bdi thwerng 120 -1.529.300 4.784.813 -2.97e+07 15.203
X4 - Chi phi quan ly 120 -371.097 660.176 -3.559.997 325.567
Bang 3. Két qua wéc lwgng mé hinh
Cac bién Hé sb Sai s6 chuan t-ratio
BO 3.398514 1.699467 1.999752
B1 0.290560 0.274602 1.058113
B2 -0.038063 0.211556 -0.179919
B3 0.227866*** 0.149865 1.520469
R4 0.197951 0.193289 1.024119
sigma-squared 0.197951 0.193289 1.024119
gamma (y) 0.854118 0.197864 4316698
mu () 4.071236 6.158505 -0.661075
Eta (n) 0.063557 0.040859 1.555534
log likelihood function -166.339070
LR test of the one-sided error 41.367551
Sé quan sat: 120
Ghi chu: *, **, *** chi murc y nghia théng ké 1%, 5%, 10%

khoan muc tuong tmg duoc 1y tir ‘Bang can d6i ké
toan ctia cong ty bao hiém; Chi boi thuong (X ) la
tong chi boi thuong rong cla cong ty bao hiém, sb
li¢u nay duoc lay tir bao cao két qua hoat dong kinh
doanh; Chi phi quan ly (X)) la tong cac khoan chi
phi quan ly cua cong ty bao hiém, s lidu nay dugc
lay tir bao céo két qua hoat dong kinh doanh.

5. Két qua nghién ciru va thao luin

Két qua wéc lwong mo hinh nghién ctru bang
phuong phap MLE trong Bang 3 cho thdy trong
céc yéu tb dau vao thi chi bdi thudng (X,) la thanh
phan quan trong nhat d6i lgi nhuan cua cac cong ty
bao hiém trong giai doan nghién ciru. Hé s6 gamma
(v) trong md hinh 13 0.85 > 0, thé hién thanh phan
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Bang 4. Hiéu qua cta 20 Céng ty bao hiém trong giai doan 2015 - 2020

STT Coéngty 2015 2016 2017 2018 2019 2020  Trung binh  Xé&p hang
1 Bao hiém Bao Long 0.226 0.246 0.267 0.289 0.311 0.333 0.279 17
2 Bao hiém Bao Minh 0.631 0.648 0.664 0.680 0.695 0.709 0.671 9
3 Bao hiém Bao Viét 0.736 0.749 0.762 0.774 0.785 0.796 0.767 2
4 Bao hiém AIG 0.681 0.696 0.711 0.725 0.738 0.751 0.717 8
5 Bao hiém BIDV 0.713 0.727 0.740 0.753 0.766 0.777 0.746 5
6 Bao hiém Buu dién 0.322 0.344 0.366 0.388 0.410 0.432 0.377 14
7 Bao hiém FubonViét Nam 0.232 0.252 0.274 0.295 0.317 0.340 0.285 16
8 Bao hiém Hang khéng 0.069 0.081 0.095 0.109 0.124 0.141 0.103 18
9 Bao hiém Lién higép 0.621 0.638 0.655 0.671 0.686 0.701 0.662 10
10  Bao hiém Agribank 0.730 0.743 0.756 0.768 0.780 0.791 0.761 3
11 Bao hiém Samsung Vina 0.714 0.728 0.741 0.754 0.766 0.778 0.747 4
12 Bao hiém Saigon - Hanoi 0.060 0.071 0.084 0.097 0.112 0.128 0.092 19
13 Bao hiém Toan cau 0.048 0.058 0.069 0.081 0.094 0.108 0.076 20
14 Bao hiém Vién Déng 0.699 0.713 0.727 0.740 0.753 0.765 0.733 7
15 Bao hiém Vietinbank 0.511 0.530 0.550 0.569 0.588 0.606 0.559 1
16 Bao hiém Tokio Marine 0.831 0.840 0.849 0.857 0.865 0.872 0.852 1
17 Bao hiém Liberty 0.274 0.295 0.317 0.339 0.361 0.384 0.328 15
18  Bao hiém MBbank 0.389 0.410 0.432 0.453 0.475 0.496 0.443 13
19 Bao hiém Petrolimex 0.482 0.502 0.522 0.542 0.561 0.580 0.531 12
20  Ba&o hiém PVI 0.709 0.722 0.736 0.749 0.761 0.773 0.742 6

Mean 0.484 0.500 0.516 0.532 0.547 0.563 0.524 -

ctia tinh phi hiéu qua ctia mé hinh, két qua nay cho
thdy viéc dua thanh phin ngiu nhién vao mé hinh
nghién ctru 13 can thiét va dang tin cay. Hé sb eta
(1)) chi su bién ddi hiéu qua theo thoi gian, két qua
wdc luong hé s6 = 0.064 cho thay hiéu qua cua
cac cong ty bao hiém c6 xu huéng ting trong ky
nghién curu.

Hiéu qua cia cac cong ty bao hiém duoc trinh
bay & Bang 4, két qua cho cho thiy hiéu qua binh
quan cua cta cac cong ty bao hiém trong giai doan
nghién ctru 13 0.524, hiéu qua binh quéin thap nhét
0.092, hiéu qua cao nhit dat 0.852. Két qua nay
cling cho thdy hiéu qua binh quan cia cac cong ty
bao hiém phi nhéan tho Viét Nam trong giai doan
2015 - 2020 1a twong dbi thap, véi két qua nay néu
trung binh dau ra khong thay ddi, cac cong ty bao
hiém c6 thé tiét kiém ti da 43.7% nguon luc dau
vao.

Nam 2015 hi¢u qua binh quan cua 20 cong ty
bao hiém trong mau nghién ctru 1a 0.484, cong ty
bao hiém c6 hiéu qua cao nhat 1 Tokio Marine v&i
diém hiéu qua 1a 0.831, cong ty bao hiém c6 hiéu
qua thip nhit 1a Bao Long véi diém hiéu qua 1a

0.226. Nam 2016 hi¢u qua binh quan la 0.484, cong
ty bao hiém c6 hiéu qua cao nhét 14 Tokio Marine
v6i diém hiéu qua 1a 0.831, cong ty bao hiém c6
hiéu qua thap nhat 12 Bao Long v6i diém hiéu qua
la 0.226. Nam 2017 hi¢u qua binh quan 1a 0.484,
cong ty bao hiém c6 hiéu qua cao nhét 1a Tokio
Marine v&i diém hiéu qua 13 0.831, cong ty bao
hiém c6 hiéu qua thdp nhét 1a Bao Long v6i diém
hi¢u qua la 0.226. Nam 2018 hi¢u qua binh quan
13 0.484, cong ty bao hiém c6 hiéu qua cao nhit 1a
Tokio Marine véi diém hiéu qua 13 0.831, cong ty
bao hiém c6 hiéu qua thap nhit 1a Bao Long vdi
diém hiéu qua 14 0.226. Nam 2019 hi¢u qua binh
quan 1 0.484, cong ty bao hiém c6 hiéu qua cao
nhat 1a Tokio Marine voi diém hiéu qua 1a 0.831,
cong ty bao hiém co hiéu qua thip nhat 1a Bao
Long v6i diém hiéu qua 1a 0.226. Nam 2020 hiéu
qua binh quén 14 0.484, cong ty bao hiém c6 hiéu
qua cao nhét 1a Tokio Marine v&i diém hiéu qua
13 0.831, cong ty bao hiém c6 hiéu qua thip nhat
1a Bao Long vé6i diém hiéu qua 1a 0.226. Két qua
phan tich cho thdy hiéu qua chung cua cac cong
ty bao hiém trong giai doan nghién ctru ting qua
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Bang 5. Phan phéi hiéu qua cac cong ty bao hiém

Mtrc hiéu qua 2015 2016 2017 2018 2019 2020
0.9-1.0 0 0 0 0 0 0
0.8-<0.9 1 1 1 1 1 1
0.7-<0.8 5 6 7 7 7 9
0.6-<0.7 4 3 2 2 2 1
05-<0.6 1 2 2 2 2 1
<05 9 8 8 8 8 8
Téng 20 20 20 20 20 20

Ngubén: Tinh toén cia tac gia

timg nam, cy thé nam 2015 hiéu qua binh quan 1a
0.484 dén nam 2016, 2017 tang 1én 0.500 va 0.516
sau d6 tang 1én lan luot 1a 0.532 va 0.547 trong cac
nam 2018, 2019 va tang 1én muc 0.563 trong nam
2020. O cac cong ty bao hiém ciing cho thay hau hét
hi€u qua cai thi¢n qua tirng nam du mrc tang khong
16n va dot pha. Trong s 20 cong ty bao hiém phi
nhan tho dugc nghién ciru, cong ty bao hiém Tokio
Marine c6 hiéu qua cao nhat, v6i hidu qua binh quén
trong ky nghién ctru 13 0.852 va cong ty bao hiém
Toan cau ¢ hiéu qua thip nhat, voi murc hidu qua
binh quan trong ky nghién curu 1a 0.076.

Nam 2015 trong s 20 cong ty bao hiém trong
mau nghién ctru ¢ 1 cong ty bao hiém c6 hidu qua
trén 0.8 1a cong ty bao hiém Tokio Marine, 5 cong
ty bao hiém c6 hiéu qua trén 0.7, 4 cong ty bao hiém
¢6 hiéu qua trén 0.6, 1 cong ty bao hiém c6 hiéu qua
trén 0.5, 9 cong ty bao hiém c6 hiéu qua dudi mirc
0.5. Nam 2016 ¢ 1 cong ty bao hiém c6 hiéu qua
trén 0.8 13 cong ty bao hiém Tokio Marine, 6 cong
ty bao hiém c6 hiéu qua trén 0.7, 3 cong ty bao hiém
c6 hiéu qua trén 0.6, 2 cong ty bao hiém c6 hiéu qua
trén 0.5, 8 cong ty bao hiém co hiéu qua dudi mirc
0.5 Trong 3 ndm 2017, 2018 va 2019 mdi nim déu
¢6 1 cong ty bao hiém c6 hiéu qua trén 0.8 13 cong ty
bao hiém Tokio Marine, 7 cong ty bao hiém c6 hiéu
qua trén 0.7, 2 cong ty bao hiém c6 hiéu qua trén
0.6,2 cong ty bao hiém c6 hiéu qua trén 0.5, 8 cong
ty bao hiém c6 hiéu qua dudi mue 0.5 Nam 2020 c6
1 cong ty bao hiém c6 hiéu qua trén 0.8 13 cong ty
bao hiém Tokio Marine, 9 cong ty bao hiém c6 hiéu
qua trén 0.7, 1 cong ty bao hiém co hiéu qua trén
0.6, 1 cong ty bao hiém co6 hiéu qua trén 0.5, 8 cong
ty bao hiém c6 hiéu qua dudi mirc 0.5. Trong giai
doan nghién ctru, cac cong ty bao hiém cé hiéu qua
tuong ddi thap, trong 6 nam khong co cong ty bao

hiém nao ¢6 hiéu qua tir 0.9, chi co 1 cong ty co hicu
qua trén 0.8 1a cong ty bao hiém Tokio Marine, day
ciing 1a cong ty ¢6 hiéu qua cao va on dinh qua cac
nam. Cac cong ty c6 hi¢u qua tir 0.7 c6 sy cai thién
v6i 5 cong ty nam 2015 tang Ién 9 cong ty vao nam
2020, cac cong ty ¢ hiéu qua dudi 0.5 1a rat nhiéu
va 6n dinh qua cac ndm véi s6 lugng 9 cong ty nam
2015 va 8 cong ty trong cac nam con lai, diéu nay
cho théy cac cong ty bao hiém tai Viét Nam hoat
dong chua hiéu qua con chiém ty trong 16n, vi vay
trong thoi gian tdi cac cong ty can van dung céc giai
phap dé cai thién hiéu qua hoat dong ctia minh.

Tai Viét Nam c6 3 loai hinh s¢ hitu cong ty bao
hiém dang hoat dong 13 Cong ty bao hiém trong
nude; Cong ty bao hiém nudc ngoai (100% vén
nude ngoai); Cong ty bao hiém lién doanh (Lién
doanh gitra cong ty bao hiém nudc ngoai va cong ty
bao hiém trong nudc). Trong s6 20 cong ty bao hiém
trong mau nghién ctru c6 13 cong ty bao hiém trong
nude, 4 cong ty bao hiém nude ngodi va 3 cong ty
bao hiém lién doanh. Trong giai doan nghién ctru
cac cong ty bao hiém lién doanh c6 hiéu qua binh
quén cao nhat véi hidu qua binh quan 13 0.754, xép
thir hai 12 nhom cac cong ty bao hiém trong nudce
v6i hiéu qua binh quén 13 0.523 va xép sau 1a nhoém
cac cong ty bao hiém nude ngoai véi hidu qua binh
quan la 0.352 (Bang 6). Nam 2015 hiéu qua binh
quan cua cac cong ty bao hiém lién doanh 1a 0.722,
hiéu qua binh quén cia cac cong ty bao hiém trong
nudce 1a 0.483, hi¢u qua binh quan cta cong ty bao
hiém nudc ngoai 13 0.309. Nam 2016 hiéu qua binh
quan cta cic cong ty bao hiém theo loai hinh s&
hiru lién doanh, trong nudc, nudc ngoai 1an luot 12
0.735; 0.499; 0.325, nam 2017 lan luot 1a 0.748;
0.515; 0.342, ndm 2018 lan luot 1a 0.760; 0.532;
0.360, nam 2019 lan luot 1a 0.772; 0.548; 0.378,
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Bang 6. Hiéu qua theo loai hinh céng ty bao hiém

Loai hinh CTBH 2015-2020 2015 2016 2017 2018 2019 2020
Mean 0.352 0.309 0.325 0.342 0.360 0.378 0.396
Nwéc ngoai  Max 0.751 0.681 0.696 0.711 0.725 0.738 0.751
Min 0.048 0.048 0.058 0.069 0.081 0.094 0.108
Mean 0.754 0.722 0.735 0.748 0.760 0.772 0.784
Lién doanh  Max 0.872 0.831 0.840 0.849 0.857 0.865 0.872
Min 0.621 0.621 0.638 0.655 0.671 0.686 0.701
Mean 0.523 0.483 0.499 0.515 0.532 0.548 0.564
Trong nwéc  Max 0.796 0.736 0.727 0.756 0.774 0.785 0.796
Min 0.060 0.060 0.071 0.084 0.097 0.112 0.128

nam 2020 1an luot 1 0.784; 0.564; 0.396. Qua cac
nam tir ndm 2015 dén ndm 2020 hiéu qua binh quan
clia cac cong ty bao hiém lién doanh luén xép thi
nhét, cac cong ty bao hiém trong nudc xép thtr hai
va cac cong ty bao hiém nudc ngoai ludn xép thu
ba. Céc cong ty bao hiém lién doanh tai Viét Nam la
cac cong ty duoc thanh 1ap bang su lién doanh giita
mot cong ty bao hiém trong nudc voi mot cong ty
bao hiém nudc ngoai. Cac cong ty ndy co thoi gian
hoat dong lau tai Viét Nam, co lgi thé vé khach hang
truyén thong trung thanh nén trong giai doan nay c6
hiéu hiéu qua cao nhét. Cac cong ty bao hiém trong
nude phan 16n 13 cong ty con cua cac tip doan tai
chinh ngan hang 16n, c6 qua trinh hoat dong lau doi
tai Viét Nam nén c6 loi thé tir lwong khach hang 1én
tur tap doan me nén c6 hi¢u qua cao thu hai. Cac
cong ty bao hiém nude ngoai phan 16n c6 thoi gian
tham nhap thi truong bao hiém Viét Nam ngén, thi
phan con thp, cic cong ty phai dau tu nhiéu cho
tai san, nhan sy, cong tdc Marketing, hoat dong ban
hang, quang ba san pham.... vi vy trong giai doan
nay co6 hiéu qua thip nhat.
6. Két luin

Nghién ctru st dung phuong phéap tham s6 SFA
dé udc lwong ham san xuat va hiéu qua k¥ thuét theo
qui trinh cua Battese & Coelli (1992). Két qua cho
thdy hiéu qua binh quan ctia toan bd cac cong ty bao
hiém phi nhan tho ¢ Viét Nam trong thoi ky nghién
ctru 13 0.524, hiéu qua thap nhét 0.092, hiéu qua cao
nhét dat 0.852. Trong s 20 cong ty bao hiém phi
nhan tho dugc nghién ciru, cong ty bao hiém Tokio
Marine c6 hiéu qua cao nhat, v6i hiéu qua binh quéan
trong ky nghién ciru 13 0.852 va cong ty bao hiém
Toan Cau c6 hiéu qua thap nhit, v6i mic hiéu qua

binh quan trong ky nghién ctru 1a 0.076. Nhom céc
cong ty c6 hiéu qua k¥ thuat tir dudi 0.5 chiém ty 16
rat 16n 8/20 cong ty bao hiém trong ky nghién ctru.
Trong khi do, chi c6 1/20 cong ty c6 hi¢u qua binh
quan trén 0.8 va 0/20 cong ty c6 hi¢u qua binh quan
trén 0.9.

Trong giai doan nghién ciru, két qua phan tich
hiéu qua theo loai hinh s& hitu cong ty bao hiém cho
thdy rang trong 3 loai hinh s& hitu 1a s¢ hiru trong
nudce, s hiru nude ngoai, s¢ hiru lién doanh thi cac
cong ty bao hiém lién doanh c6 hiéu qua binh quan
cao nhit v6i hiéu qua binh quén 1a 0.754, xép thi
hai 1a nhom cac cong ty bao hiém trong nudc voi
hiéu qua binh quan 1a 0.523 va xép sau la nhom
cac cong ty bao hiém nude ngoai véi hiéu qua binh
quan la 0.352.

Két qua nay cho thiy hiéu qua ciia cic cong ty
bao hiém phi nhan tho Viét Nam trong giai doan
2015 - 2020 con rat thap, vi vay trong thoi gian
t6i cac cong ty can van dung cac giai phap dé cai
thién hi¢u qua hoat dong nang cao nang luc canh
tranh v6i cac to chtre tai chinh khac. Nghién ciru
cling phat hién, trong cac yéu té dau vao thi chi boi
thuong tac dong dén loi nhuan cua cac cong ty bao
hiém phi nhan tho dang hoat dong tai Viét Nam.
Tir két qua trén, trong thoi gian t6i cac cong ty bao
hiém phi nhan tho Viét Nam can xay dung chién
luoc phat trién, chinh sach quan tri hop ly dé gia
tang hi¢u qua hoat dong.
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