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Chuyén doi s6 va moi lién h¢ véi hiéu qua hoat dong:

Nghién ciru thwe nghiém tai cic ngan hang thwong mai c6 phin Viét Nam

Nguyén Minh Nhat*, Kiéu Thi Kim Ngin
Trudng Pai hoc Ngan hang Thanh phd H6 Chi Minh, Viét Nam

TU KHOA TOM TAT

Hiéu qua hoat dong, Bai nghién ctru tap trung phan tich tac dong ctia chuyén ddi sb dén hiéu qua hoat dong cua cac
Chuyén ddi s, ngén hang thwong mai c6 phan (NHTMCP) tai Viét Nam trong giai doan 2015-2023. Dit liéu
Ngan hang thuong mai, nghién ctru duge thu thap tir bio cao tai chinh da kiém toan, sb lidu kinh té vi md va bao céo
M hinh hoi quy, thuong nién cua 29 NHTMCP trén thi truong Viét Nam. Téc gia st dung cac phuong phap dinh
Cong nghé tai chinh. lwong nhu phan tich bao dir liéu (Data Envelopment Analysis — DEA), hdi quy Tobit, hoi quy

tuyén tinh théng thuong (OLS), mé hinh tac dong cb dinh (Fixed Effects Model — FEM), m
hinh tac dong ngiu nhién (Random Effects Model — REM), va udc lugng binh phuong tdi thiéu
téng quat kha thi (Feasible Generalized Least Squares — FGLS) dé danh gia mirc do tac dong
ctia chuyén doi s6 dén hiéu qua hoat dong ctia ngan hang. Két qua nghién ctru cho thiy quéa
trinh chuyén doi s6 chua tao ra tac dong tich cuc rd rang dén higu qua hoat dong ctia cac ngan
hang trong giai doan nghién ctru. Mirc d6 anh hudng ciing khong dong nhat, cac ngén hang c6
quy md 16, ddu tw sém vao cong nghé va da dang hoa ngudn thu tir dich vu phi tin dung c6 xu
huéng dat hiéu qua cao hon so véi nhitng ngan hang nho véi chi phi hoat dong cao va ngudn
luc han ché. Tir cac két qua nay, nghién ciru d& xuit mot s6 ham y quan tri va chinh sach nham
hd trg cac NHTMCP dinh hudng chién lugc chuyén ddi sé hiéu qua hon, dong thoi cung cap
goc nhin thye chimg cho cac nha quéan 1y, nha dau tu va co quan hoach dinh chinh séch trong
qua trinh thuc day chuyén doi s6 trong nganh ngan hang Viét Nam.

1. Pit van dé cap dich vy ngén hang. 6] cap do 1y thuyét, cac nghlen

ciiu quoc té truée ddy, chang han nhu nghién ctru ciia

Trong bdi canh chuyén d6i s6 (CPS) dién ra nhanh
chong, dac biét 1a khi dai dich Covid-19 thuce day qua
trinh nay, cac tién bo trong cac cong nghé nhu Internet
van vat tc do cao, tri tué nhén tao, Blockchain da c6
tac dong 16n va lam thay doi vé co ban cach thirc van
hanh cua doanh nghlep, m0 hinh kinh doanh va hanh vi
tiéu dung (Liu & cong su, 2023). B6i v6i hé thong ngan
hang, chuyén doi s6 khong chi néng cao hi¢u qua hoat
dong (HQHP) ndi b ma con tao nhidu co hdi cung
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Zuo va cong sy (2021), Do va cong su (2022), Cao va
cOng sy (2022) chi ra rang CPS tac dong tich cuc den
hiéu suat ngan hang Céac nghién ctu nay thuong nhan
manh rang CDS g1up cai thién quy trinh quan ly, ti
uu hoa chi phi va ning cao trai nghlem khach hang,
tir d6 thuc day nang luc canh tranh ciia to churc trén
thi truong. Tuy nhién, Nguyen Thi Huong va cong sy
(2023), Zhu va Jin (2023), Wang va Wen (2024) lai
dua ra két luan rang CDS gy ra tac dong tiéu cuc dén
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HQHD ctia ngén hang, dic biét d01 voi cac ngan hang
nho. Nguyén nhan chinh dén tu toc do phat trién cong
ngh¢ nhanh, canh tranh gay git va chi phi cao lién quan
dén nang cép co s6 ha tang, hién dai hoa cong ngh¢. Sy
khac biét trong két qua nghién ctru cho thay anh huong
cua cac yeu to nhu phuong phap udc luong, loai dir
lidu va bdi canh nghlen cuu.

Tai Viét Nam, cac nghién ctru hién ¢6 chu yeu dua
vao khao sat ¥ kién khach hang hodc nhan vién ndi
b, trong khi chwa khai thac day du dir liu tai chinh
dinh luong dé danh gia tac dong thuc te cua CbS dén
HQHD. Khoang trong nay datra yeu cau can c6 nghién
ctru thuc chung sau hon, véi cac chi s6 tai chinh rd
rang va md hinh phan tich da dang dé phan anh chinh
xac hon hi¢u qua ctia qua trinh CDS. Bén canh do, cac
NHTMCP Viét Nam da trién khai cong nghé sd trong
nhiéu hoat dong nhu huy dong von, tin dung, thanh
toan va cham soc khach hang. Tuy nhi€n, muirc dg tac
dong thuc su cia cac chién luge CDS dén HQHD van
chua duogc lwong hoa 1 rang bang cac nghlen ctru thue
chiing dya trén dir li¢u tai chinh (Do & cong sy, 2022).
Do @6, bai Vlet nay huong dén viéc kiém dinh tac dong
cia CDS dén HQHD ctia cac NHTMCP trong giai
doan 2015-2023 thong qua cac moé hinh dinh lugng
nhu DEA, Tobit, OLS, FEM, REM va FGLS.

Két qua nghién ctru ky vong s€ dong gdp vao viéc
hoan thién chién lugec CDS tai cac ngan hang, ho trg
nha quan ly ngan hang trong viéc phan b6 ngudn luc
hop 1y, dong thoi cung cip can cir khoa hoc cho co
quan hoach dinh chinh sach trong viéc thlet ké khung
hd trg, giam sat va thuc day chuyen d6i s6 nganh ngén
hang theo huong bén viing va hiéu qua. Phan tiép theo
ctia bai viét dugc trinh bay theo trinh ty nhu sau: Dau
tién 1a co so ly thuyet va tong quan nghién ciru, tiép
den 1a dir liéu va phuo‘ng phap nghlen clru, sau do 1a
phan phan tich két qua va thao luan, va cubi cung 1a két
luén cung vdi cac ham y quan tri va chinh sach.

2. Co so 1y thuyét

Mot trong nhitng co so ly thuyet quan trong giup
giai thich moi quan hé glua CDBS va hiéu qua hoat dong
1a Ly thuyét dya trén nguon lyc (Resource-Based View
— RBYV). Theo quan dlern nay, loi thé canh tranh bén
viing ctia to chirc bat ngudn tir kha nang s¢ hitu va
khai thac cac nguon luc mang tinh chlen luoc — cu thé
12 nhig tai san c6 gia tri, khan hiém, kho bat chudge
va kho thay thé (Lockett & cong su, 2009). Trong bdi
canh nganh ngén hang, céc tai san cong ngh¢ s6 nhu
hé thong thong tin, dir liéu 16n, tri tu¢ nhan tao va nang
luc van hanh t6 chirc dugc xem la ngudn luc thiét yéu
giup nang cao hiéu suit hoat dong cling nhu kha nang
do1 moi dich vy. Viée ap dung ly thuyet nay tao co s¢
dé ly g1a1 vi sao cdc ngn hang co6 chlen lugc dau tu

sém va hi¢u qua vao chuyén doi s6 thuong dat dugc
két qua hoat dong vuot trdi so voi cac to chire co ngudn
luc han ché.
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Bén canh d6, Ly thuyét chi phi giao dich
(Transaction Cost Theory TCT) cling d(’)ng vai tro
quan trong trong vigc phan tich tac dong cua cong nghé
s6 dén hiéu qua t6 chtre. Ly thuyet nay cho rang ung
dung cong nghe ¢6 thé 1am giam dang ké chi ph1 giao
dich — bao gom chi ph1 xu ly thong tin, thoi g1an thuc
hién glao dich va céac budce thu cong — tir do cai thién
hiéu qua van hanh tong thé (Alaghehband & cong su,
2011). Trong linh vyc ngan hang, noi ma thong tin va
toc do xir Iy dong vai tro then chét, viéc s6 hoa quy
trinh khong chi nang cao trai nghlern khach hang ma
con gop phan ti wu hoa chi phi ndi bo.

2.1. Chuyén doi sé trong nganh ngin hang

Chuyen do6i so 14 qué trinh 4p dyung cong ngh¢ hién
dai nham thay doi phuong thirc hoat dong, t01 uu hoa
hi€u qua va tao gia tri m¢i. Cac nghién ctru vé CDS sir
dung nhiéu cach tiép can khac nhau dé do luong mirc
d6 CPS ciia to chirc. Mot s6 nghlen cliu su dung ty 1€
ung dung cong nghe trong cac quy trinh ndi bo hodc
muc d§ st dung cong ngh¢ trong dich vu khach hang
nhu cac bién do luong chinh (Nguyen Thi Huong &
cong su, 2023; Zhu & Jin, 2023). Ngoai ra, mirc d¢ tich
hop cong nghé hién dai, nhu Al hodc dir li€u 16n, trong
cac quy trinh quan tri cling dugc xem xét trong nghién
clru cua Wang & Wen (2024).

Trong pharn vi bai viét, nhom tac gia lya chon mirc
dau tu vao cong nghé trén tong chi phi hoat dong lam
bién dai dién cho CDS, twong ty nhu cach t1ep can
trong cac nghién cuu ciia Do & cong su (2022) va Zuo
& cong su (2021). Cach do luong nay mang tinh dinh
luong cao, phan biét dugc cac ngan hang c6 quy md
khéc nhau va phu hop véi xu huo‘ng nghién ctru hi¢n
tai, dong thoi 1am rd mbi lién hé giita mirc dau tu cong
ngh¢ va HQHD cua ngan hang.

2.2. Hiéu qud hoat dong cvia ngdn hang

Hi€u qua hoat dong ctia cac ngén hang thé hién kha
nang t01 uu hoa su dung nguon lyc dau vao nhu lao
dong, von, chi phi dé dat dau ra toi da cho cac yéu to
nhu lgi nhuan, thu nhap, quy m6 khach hang. Mot don
vi dugc coi 13 hi€u qua khi cung cap dich vu tai chinh
voi dau vao toi thiéu nhung dat ket qua dau ra toi wu,
dong thoi chiu anh huong tir cac yéu to ngoai sinh nhur
mai truong phap 1y va canh tranh thi truong.

Cac nghién clru da st dung nhiéu phuong phap khac
nhau de do luong HQHD cua NHTMCP, nhu phéan tich
ty suat sinh 161 ROA va ROE (Nguyen Thi Huong &
cong su, 2023; Zhu & Jin, 2023), ty 1€ chi phi hoat dong
trén thu nhap (CIR) dé danh gia muc do su dung chi phi
trong cac ngan hang (Wang & Wen, 2024). Tuy nhién,
nghién clru nay lua chon phuong phap DEA (Data
Enveloprnent Analysis), giéng nhur trong cac nghién ctru
cta Do & cong su (2022), DEA glup xac dinh mtrc d§
hiéu qua trong viéc sir dung nguon lyc dau vao dé dat
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két qua dau ra toi wu va cho phép so sanh hiéu qua gifra
cac ngan hang. DEA ép dung hai m6 hinh: CRS (quy mo
khong anh hudng dén hiéu qua) va VRS (hleu qua thay
d6i theo quy mo). Phuong phap nay danh g1a chinh xéc
HQHBD, xéc dinh linh vyc cén cai thi¢n va nang cao kha
ndng canh tranh cta cac ngan hang trong bbi canh kinh
te, phap ly dac thu.

2.3. Chuyén déi so va higu qud hoat dong tai cdc
NHTMCP

CPS di tro thanh yéu té quan trong trong vi¢c nang
cao HQHD cua cac NHTMCP, dong thoi 1a dong lyc
canh tranh manh mé trong bbi canh toan cau héa. bac
biét, CDS giup cai thién ty 1€ ng xau va tao diéu kién
thuan loi cho viéc chiét khau thuong phiéu, tir 46 ning
cao hiéu qua kinh doanh va loi thé canh tranh (Cao &
cong su, 2022). Nghién ctru ciia Zuo va cong sy (2021)
cho rang dau tu vao cong nghé so gop phan nang cao
hi¢u qué kinh doanh cua ngan hang. Tuy nhién, hi¢u qua
CDBS con phu thudc vao quy mo va nang luc trién khai
cong ngh¢ cua tu’ng ngan hang, voi cac ngan hang 16n
thuong dat két qua tich cuc hon (Do & cong sy, 2022).

Nghién cttu cua Do va cong sy (2022) st dung
chi phi dau tu cong ngh¢ lam bién dai dién cho CDS,
nhu’ng két qua nay chua phan anh day dua hiéu qua thuc
t€. Be co goc nhin da chiéu hon, can nghién ctru sau
hon vé& mbi quan h¢ gitra dau tu cong nghé, chi phi
hoat dong va cac dau ra nhu 1¢i nhuén, thu nhép, quy
mo khach hang, dong thoi xem Xet cac yéu to ngoai
sinh nhu moi tru’ong phap 1y, kinh té va canh tranh thi
truong. Du vay, CDS khong phai lic nao ciing mang
lai tac d@ng tich cuc. Cac nghién ctru cua Nguyen Thi
Huong va cong su (2023), Zhu va Jin (2023) Wang va
Wen (2024) chi ra rang CPS co thé gay tac dong tiéu
cuc d6i voi HQHD clia ngan hang, dac biét la ngan
hang quy md nho. Nhung han ché trong CDS xuat phat
ttr chi phi dau tu cao, ap luc nang cap cong ngh¢, va
thleu ky nang trong doi ngli nhan vién. Néu khong quan
Iy tét, CDS co thé lam tang chi phi van hanh, giam hi¢u
qua tai chinh va tang rui ro bao mat.

3. Phuwong phap nghién ciru
3.1. Phwong phdp phén tich bao dit liéu DEA

Phan tich bao dit li¢u (DEA) dugc nhin nhén la
phuong phap lap trinh toan hoc ph1 tham s6 dé danh gia
HQHD thong qua duong bién san xuat. Phuo‘ng phap
nay giup do ludong hi¢u qua cua cac don vi ra quyét
dinh (DMUs - decision- maklng units) bang cach su
dung cac yeu t6 dau vao va dau ra dé xay dyng mot
duong giéi han san xuét (production frontier). Céc
DMUs dat hi¢u qua cao s€ ndm trén duong bi€n nay,
trong khi nhiing don vi kém hié¢u qua s€ nam trong
pham vi duong bién va duge danh gia dya trén so sanh
v6i cac DMUs hiéu qua. DEA tao ra bién hiéu qua bang
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cach két hop cac mat phang tuyén tinh dé bao phii toan
bd cac dlern dir liéu, qua do6 cung cép cong cu hiru ich
trong vigc t01 uu hoa sir dung tai nguyén dau vao nhim
t6i da hoa két qua dau ra, dong thoi cho phép do luong
va so sainh HQHD gitra cac DMUs.

Mo hinh DEA co ban dé do luong hiéu qua ky
thuat duoc thé hién nhu sau:

max,, %) (1)

Véi cac diéu kién:
~By +YA >0
x,—XA120
A>0

Trong do:

@: hé s6 ty 1€ thé hién muc tang dau ra cé thé dat dugc
X.: vector dau vao cua DMU thur i

y vector dau ra cua DMU thir i

X: ma tran dau vao cua tat ca DMU

Y: ma tran ddu ra cua tat ca DMU

A : Vector trong s6 cho cac DMU

Két qua la @ >1. Khi @=1, ngan hang dat hi¢u qua
ky thuét day du

Ké thira nhirg nghién ctru trede, nhom tac gia da
b sung bién dai dién cho nguon lyc dau vao (INPUT)
phan anh cic ngudn lyc ma ngan hang sir dung trong
qua trinh hoat dong cu thé:

X1 — Tong tai san. (Syadullah, 2018; Jiménez-
Hernandez & cong sy, 2019; Kamarudin & cdng su,
2019).

X2 — Téng tién giri khach hang (Syadullah, 2018;
Jiménez-Hernandez & cdng su, 2019; Kamarudin &
cong su, 2019).

X3 — Vén chii s6 hitu (Jiménez-Hernandez & cong
su, 2019).

X4 — Nhan lyc (Liu & cong sy, 2023).

X5 — Chi phi hoat dong (Jiménez-Hernandez &
cong su, 2019).

Hai bién diu ra (OUTPUT) dai dién cho cac ngudn
thu nhap chinh ctia ngan hang:

Y1 — Thu nhép tur 1ai (Syadullah, 2018; Fernandes
& cong sy, 2018).

Y2 — Thu nha3p ngoai 1ai (Syadullah, 2018;
Fernandes & cong sy, 2018).

3.2. M6 hinh ddanh gia hiéu quad hoat dong ciia cdc
ngdn hang

3.2.1. Mo hinh Tobit

Mo hinh Tobit, con duge goi 1a mé hinh hdi quy bi
kiém duyét, 1a cong cu phan tich phu hop trong truong
hop bién phuy thude bi g101 han trong mot khoang nhat
dinh. Trong nghi€n ctru nay, hi€u qua hoat dong (TE)
clia cac ngan hang — bién phuy thudc — co gia tri tir 0 dén



1, nén mo hinh Tobit duoc st dung dé ude luong va
danh gi4 tac dong cuia cac yéu t6 khac nhau dén HQHD.
M6 hinh nay da duoc Gmg dyng rong réi trong nhiéu
nghién ctru trude d6 (Trinh Poan Tudn Linh, 2024).

M5 hinh Tobit duoc dién giai nhu sau:

TEit = B0 + BIITCit + P2SIZEit + B3 CIRit + 4
NFIit + BS5 EAS it + B6LASIt
+ B37GDPit + B8INFit + Uit  (2)
Trong do6:
* TE: Hi€u qua hoat dong;
« ITC: Ty 1¢ du tu phan mém cong nghé trén chi
hoat dong;
« SIZE: Tong tai san;
¢ CIR: Ty I¢ chi phi hoat dong trén tong thu nhap;
* NFI: Thu nhap ngoai 1ai trén tong thu nhap,
* EAS: Ty 1€ vOn chu s¢ hitu trén tong tai san;
* LAS: Ty 1€ du tin dyng trén tong tai san;
* GDP: Tang truong GDP hang nam;
« INF: Ty 1¢ lam phat hing nam;

s

phi

3.2.2. Phuong phap OLS, FEM, REM va FGLS

Véi cac yéu td trong nghién ctru, mé hinh udc
luong theo phuong phap Pooled OLS, FEM, REM va
FGLS c6 dang nhu sau:

TEit= B, + B,ITC, + B,SIZE, + B, CIR + B, NFL
+B,EAS, +BLAS +B,7GDP_+ BINF + U (3)
Ngoa1 bién ch1nh ITC dai dlen cho CDS mb hinh
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con bao gom céac blen kiém soat nhu SIZE, CIR, NF]I,
EAS va LAS. Cac bién nay g1up kiém tra tac dong nhit
quan cua CBS dén HQHD cua ngén hang trong b01
canh kinh te va cac yéu t6 tai chinh da chiéu. Yéu t6
vi mo cua nén kinh & dugc dai dién boi cac bién kiém
soat va dugc dua vao md hinh 1a ty 1¢ INF va GDP.

Dua trén cdc tai li€u nghién ctru trude, CDS khong
chi giup ngan hang gia tang thu nhap dau ra ma con
giam chi ph1 dau vao. Do do, ky vong s€ co tac dong
tich cyc cua CDS 1én HQHD cuia ngén hang.

Gia thuyet HI: CDS c6 tac dong tich cuc dén
HQHD cta cac NHTMCP tai Viét Nam.

4. Dir liéu nghién ctru

Mau nghién ctru gom 29 NHTMCP tai Viét Nam,
chiém ty 1¢ hop 1y so véi tong thé 31 ngan hang. Dt
liéu duoc thu thap tir bao co tai chinh va sé lidu kinh té
vi m6 giai doan 2015 — 2023 de dam bao tinh dai dién.
Mo hinh DEA st dung 02 blen dau ra (Y1 - thu tir 1ai,
Y2 - thu ngoai 1i) va 05 bién du vao (X1 - tai san, X2 -
tién giri, X3 - von chu s¢ hiru, X4 - ng phai tra, X5 - chi
phi hoat dong). Céc yéu t6 dau vao tang trong giai doan
nghién curu, nhung thu nhap van chii yéu dén tir 13i tin
dung Dleu nay nhén manh sy phu thudc vao tin dung
va nhu cau cap thiét cho CDS nham da dang hoa ngudn
thu, tdi vu hoa tai nguyen va tang kha nang canh tranh.

Céc bién trong mé hinh do luong tac dong cta

Bang 1. Thong ké mé ta cac bién diu vao va diu ra trong mé hinh DEA

Trung binh Do léch chudn  Gid tri nho nhét Gi4 trj 16n nhét S6 quan sat

— Thu tir 13 20900000 25800000 1313359 261000000 261
Y2 — Thu ngoai lai 3345727 4968699 29366 23500000 261
X1 — Tai san 31600000 41500000 2974875 230000000 261
X2 — Tién gui 21800000 30300000 1314296 290000000 261
X3 — Vén chu s hitu 2442606 2994612 275068 16500000 261
X4 —Nhan vién 8045 7466 785 29997 261
X5 — Chi phi hoat déng 5927581 7262943 346308 34900000 261

Bing 2. Théng ké mé ta cac bién trong méd hinh nghién ctru

Céc bién Trung binh Do léch chuin Gi4 trj nho nhét Gia tri 16n nhét Sb quan sat
TE 0,893 0,109 0,642 1,000 261
ITC 0,258 0,094 0,086 0,838 261

SIZE 7,229 0,479 6,249 8,362 261
CIR 0,246 0,057 0,092 0,391 261
NFI 0,104 0,064 0,010 0,308 261
EAS 0,084 0,030 0,041 0,191 261
LAS 0,564 0,132 0,042 0,931 261
GDP 0,060 0,019 0,026 0,081 261
INF 0,027 0,009 0,006 0,035 261
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CPS dén HQHPD ciia cac NHTMCP Viét Nam duogc
mo ta trong Bang 2. Trong giai doan 2015-2023, céc
bién phy thudc duoc st dung de do Iuong HQHD cuia
cac NHTMCP Viét Nam bao gém hiéu qua ky thuat
(TE), duogc tinh toan thong qua phuong phap phan tich
bao dir liéu (DEA). Blen dai dién CDS cua ngan hang
(ITC) dugc xac dinh bang ty 1¢ dau tu phan mém cong
nghe trén chi ph1 hoat dong cia NHTMCP. Thong tin
vé bién ITC va cac bién khac trong mo hinh nhu SIZE,
CIR, NFL, EAS va LAS deu dugc xéac dinh tir bdo cdo
tai chinh hop nhat dugc kiém toan hang nim cta cac
ngin hang. Bén canh do, cdc thong tin lién quan dén
bién INF va GDP duoc thu thap tir tong cuc théng ké.

5. Két qua va thao luin

5.1. Phan tich HOHD cia cac NHTMCP trong giai
doan 2015 - 2023

Két qua phén tich HQHD cua cac NHTMCP Viét
Nam giai doan 2015-2023 bang phuo‘ng phéap DEA
(Bang 3) cho thiy su chénh [gch 16 rét ve hi¢u qua gitra
cac ngan hang Chi so hi€u qua phan dnh nang lue su
dung tai san va nguon lyc nham dua ra két qua tdi wu.

Ngan hang BID (BIDV) duy tri HQHD hop ly
v6i chi s6 DEA trung binh dat 1,000, thé hién su viing
manh trong chién lugc hoat dong va quan 1y tai chinh.

Bang 3. Két qué phan tich DEA vé HQHD ciia cac NHTMCP giai doan 2015-2023

Mi NH 2015 2016 2017 2018 2019 2020 2021 2022 2023 Tbri‘;rlllg Xep hang
ABB 0,733 0,684 0,739 0,667 0,676 0,667 0,702 0,747 0,880 0,722 29
ACB 0,900 0,878 0,904 0,901 0,907 0,841 0,868 0,855 0,824 0,875 19
BAB 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 0,995 0,999 4
Sﬁg 1,000 0,896 0,922 0,840 0,856 0,836 1,000 1,000 1,000 0,928 11
BID 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1
BVB 0,742 0,692 0,727 0,790 0,813 0,906 0,892 1,000 0,912 0,830 20
CTG 0,933 0,859 0,870 0,910 0,938 0,919 0,905 1,000 1,000 0,926 10
EIB 0,792 0,737 0,741 0,718 0,751 0,738 0,730 0,766 0,804 0,753 21
HDB 0,863 0,878 0,853 1,000 1,000 0,858 1,000 1,000 1,000 0,939 9
KLB 0,926 0,803 0,821 0,772 0,814 0,825 0,977 0,948 1,000 0,876 13
LPB 0,847 0,886 0,888 0,973 0,933 0,980 1,000 1,000 0,999 0,945 8
MBB 0,871 0,831 0,811 1,000 1,000 1,000 1,000 1,000 1,000 0,946 7
MSB 1,000 0,964 0,726 0,738 0,797 0,732 1,000 0,732 0,908 0,844 13
NAB 0,898 0,879 0,901 0,919 0,972 1,000 1,000 0,977 1,000 0,950 6
NVB 0,799 0,900 0,952 1,000 0,854 1,000 1,000 0,739 0,853 0,900 7
OCB 0,842 0,765 0,786 0,859 0,931 0,882 0,903 0,948 0,925 0,871 10
PGB 0,642 0,693 0,767 0,846 0,882 0,686 0,800 0,691 0,694 0,745 13
PVB 1,000 0,830 0,711 0,694 0,727 0,822 0,812 1,000 1,000 0,844 10
SGB 0,821 0,752 0,754 0,754 0,703 0,662 0,699 0,774 0,867 0,754 11
SHB 1,000 0,982 1,000 1,000 1,000 1,000 1,000 1,000 1,000 0,998 3
SSB 0,762 0,946 0,937 0,880 1,000 0,863 0,889 0,900 0,930 0,901 5
STB 0,741 0,776 0,783 0,811 1,000 1,000 0,933 1,000 0,988 0,892 5
TCB 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1
TPB 0,772 0,790 0,858 1,000 1,000 0,840 0,881 0,862 0,964 0,885 4
VAB 0,966 1,000 0,995 0,949 1,000 1,000 1,000 0,953 0,945 0,979 2
VBB 0,696 0,751 0,713 0,744 0,751 0,749 0,920 0,84 1,000 0,812 4
VCB 1,000 0,998 0,955 1,000 1,000 0,980 0,899 0,921 0,814 0,952 2
VIB 0,721 0,683 0,710 0,847 0,939 0,966 1,000 1,000 1,000 0,874 2
VPB 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1
Mean 0,871 0,857 0,856 0,883 0,905 0,888 0,924 0,924 0,941
Min 0,642 0,683 0,710 0,667 0,676 0,662 0,699 0,691 0,694
Max 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
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Céc ngan hang nhu BAB (Béo Viét Bank) va SHB (Sai
Gon — Ha Noi Bank) cling duy tri hi¢u qua cao, véi
chi sé DEA gan 1,000. Nguoc lai, PGB (PG Bank) chi
dat chi s6 DEA trung binh 0,745, phan 4nh mirc do
hiéu qua thip hon. Nhiéu ngan hang, nhu ABB (Ngén
hang An Binh), MBB (Ngén hang Quan d01) va HDB
(Ngan hang Phat trién TP.HCM), da cai thién hi¢u
qua qua cac ndm, voi sy tang truong dang ke vao ndm
2023. Két qua nay nhan manh nd lyc va chién lugc cua
cac ngén hang trong viéc gia ting HQHD, dong thoi
khang dinh tiém nang cai thién hiu qua d6i vai cac
ngan hang con yéu.

Béang 4. Hiéu qua trung binh chung cia
NHTMCP Viét Nam giai doan 2015 — 2023

Hiéu qua
CRS VRS SE

Nam

2015 0,871 0,924 0,944

2016 0,857 0,922 0,931

2017 0,856 0,915 0,940

2018 0,883 0,934 0,947

2019 0,905 0,952 0,951

2020 0,888 0,934 0,952

2021 0,924 0,954 0,970

2022 0,924 0,952 0,970

2023 0,941 0,964 0,976
Trung binh giai doan 0.871 0.924 0.944

2015-2023

Theo két qua phén tich HQHD cua cac NHTMCP
Viét Nam giai doan 2015 — 2023, ¢6 thé nhén thdy xu
huong tang truong tich cuc trong cac chi s6 hi¢u qua,
bao gom CRS (Chi so hi¢u qua khong thay doi theo
quy mo), VRS (Chi s6 hiéu qua thay doi theo quy mo)
va SE (Chi s6 hiéu qua quy mo). Cu thé, trong giai
doan nay, hi¢u qua trung binh CRS dat 0,871, VRS
12 0,924, va SE la 0,944, v6i muc tang 6n dinh qua
cac nam. Chi s6 CRS ting tir 0,857 vao nam 2016 lén
0,941 vao ndm 2023, phan anh sy cai thién vé kha ning
su dung tai nguyen tong thé clia cac ngéan hang. Dac
biét, hiéu qua VRS cung tang déng ké, tir 0,922 trong
ndm 2016 1én 0,964 vao nam 2023, cho thiy cac ngan
hang daco nhung cai tién trong viéc diéu chinh quy md
san xuat va quan ly tai nguyén. Hi¢u qua SE dat 0,944
trong subt g1a1 doan, cho thiy sy 6n dinh trong hi¢u
qua ky thuat ctia cac ngan hang.

5.2. Tdc dpng ciia CDS dén HOHP ciia cic NHTMCP
Viét Nam trong giai doan 2015 - 2023

‘MG hinh Tobit da klem tra cac hién tugng da cong
tuyén, phuong sai sai s thay doi va tu tuong quan,

Nguyén Minh Nhat va Kiéu Thi Kim Ngan

dam bao sy phu hop. Két qua dugc trinh bay trong
Bang 4, LR chi2(8) = 236,44, Pseudo R2 = 30,7095,
Prob > chi2 = 0,0000 < 0,05 thi md hinh c6 it nhit 1
bién khong dong thoi bang 0, cho thdy mé hinh nay
phu hop.

Hé s6 hdi quy cia ITC 1a -0,378 (p <0,01), cho
thay tac dong ti€u cyc vaco y nghla thong ké manh mé.
Diéu nay cho thay rang viéc ap dung cong ngh¢ thong
tin trong CDS c6 thé gy ra nhung anh hudng tiéu cuc
dén HQHD ciia ngan hang trong giai doan nghién ctru.
Méc du CDS ¢6 tiém nang 16n, nhung néu khong duoc
trién khai dung cach, né c6 thé tao ra cac chi phi g1a
tang hodc 1am giam HQHD cua ngin hang Két qua
nay trai voi ky vong ban dau, tuy nhién nd co cung
két qua nghién ctru voi Nguyen Thi Huong & cong su
(2023), Zhu & Jin (2023) va Wang & Wen (2024). Mac
du mirc d6 CPS trung binh thip (0,258), sy phén tan
dir liéu 16n (0,086-0,838) cho thay su khac biét g1ua
cac ngén hang, tao co hdi cai thi¢én hiu qua qua cac
chién lugc CDS manh mé hon.

Nghién ciru dé xuat gia thuyét H1 cho rang CDS
6 anh huong tich cuc dén HQHD ciia ngan hang Tuy
nhién, két qua thuc nghiém lai cho thay moi quan hé
nay mang y ngh1a ti€u cyc va co y nghia thong ke,
trai nguoc voi ky vong ban dau. Phat hién nay twong
dong v6i mot so nghién clru trude nhu ciia Nguyen
Thi Huong va cong sy (2023), Zhu va Jin (2023) cling
nhu Wang va Wen (2024), khi cac tac g1a nay cho rang
néu qua trinh CDS khong duge thiét ké va thyc thi mot
cach bai ban, co thé dan dén g1a tang chi phi dau tu,
phat sinh rti ro ky thuat va gay ap lyc lén ngudn luc
van hanh. Pac biét trong g1a1 doan dau trién khai, cac
loi ich ky vong tor CBS c6 the chua duoc phan anh
ngay trong HQHD, do d tré vé thoi gian va chi phi
ban dau 16n.

Nguoc lai, mot s6 nghlen ctru khac nhu Zuo va
cong su (2021) hay Do va cong su (2022) lai nhin
manh tac dong tich cuc cua dau tu cong nghé dén
HQHD va nang lyc canh tranh cua ngan hang. Su khac
biét trong két qua nay cho thdy mdi quan hé glua CbS
va HQHD chiu anh huong manh bdi cac yeu to ngu
canh nhu quy md ngén hang, muc do sin sang cong
nghe va chién luge trién khai. Diéu nay nhan manh sy
can thiét cua viée xay dung 16 trinh chuyen d6i s6 phu
hop véi diéu kién thyc té va dic diém riéng cta timg t6
churc ngéan hang.

Ngoai ra, Yéu tb tong tai san (SIZE) c6 tac dong
tich cuc dén HQHD véi hé sb Beta duong (0,047) va
muc y nghla 5% (P <0 05) Didu nay cho thiy cac
ngén hang c6 quy mo tai san 16n thuong c6 HQHD cao
hon. Chi ph1 hoat dong / Tong thu nhap (CIR) c6 hé sb
hoi quy am (-1,866), voi mic y ngh1a 1% (P < 0,01),
cho thdy chi phi hoat dong cao 1am giam hi¢u qua cua
ngan hang Céc ngan hang can t4i uu hoa chi phi hoat
dong de nang cao hi¢u qua. Thu nhap ngoa1 1ai (NFI)
c¢6 hé sb Beta duong (1,285) v6i mire y nghia 1% (P
< 0,01), cho thay thu nhap ngoai lii ¢6 tic dong tich
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Bang 5. Két qué wéc lwgng hdi quy Tobit

Céc bién Hé s6 Beta Sai s6 chuan t P>t Khoang tin cdy 95%

ITC -0,378° 0,067 -5,650 0,000 0,510 -0,246
SIZE 0,047° 0,019 2,580 0,010 0,011 0,086
CIR -1,866° 0,148 -12,650 0,000 2,156 -1,575
NFI 1,285 0,166 7,730 0,000 0,958 1,613
EAS 0,687 0,275 -2,500 0,013 -1,230 -0,145
LAS -0,134° 0,046 -2,900 0,004 0,225 -0,043
GDP 0,602 0,328 1,830 0,068 0,045 1,249
INF -2,408¢ 0,686 -3,510 0,001 -3,760 -1,057
Hang sb 1,159 0,158 7,320 0,000 0,848 1,471
Sigma 0,008 0,001 0,006 0,010

LR chi2(8) = 236,44

Prob > chi2 =0,0000

Pseudo R2 = 30,7095

S6 quan sat =261

Chu thich: *c6 y nghia thong ké & miic 1%; °c6 ¥ nghia thong ké & mirc 5%; °c6 ¥ nghia thong ké & mirc 10%.

cuc dén HQHD. Diéu nay chi ra rang cac ngan hang
c6 kha nang tao ra thu nhép tir cac ngudn ngoai 1ai
s€ c6 HQHD cao hon. Vén chu so hitu trén tong tai
san (EAS) c6 hé sb Beta 4m (-0,687) va mirc y nghia
5% (P < 0,05), cho thay vigc gia tang ty 1& von chu s¢
hitu trén tong tai san co thé lam giam HQHD, diéu nay
phan anh rang viéc gia ting von chu s¢ hiru qua muc
c6 thé khong mang lai hi¢u qua t6i wu cho ngan hang.
No phai tra/Tong tai san (LAS) co tac dong tiéu cuc
dén HQHD véi hé s6 Beta am (-0,134) va muc y nghia

1% (P <0,01), cho thay ng cao c6 thé lam giam HQHD
clia ngan hang GDP tac dong tich cuc dén HQHD cua
ngén hang v6i mue ¥ nghia 10% (P <0,1), cho thay nen
kinh té vi m tang truong c6 anh hudng tich cuc dén
HQHD ngan hang

Két qua nay phu hop véi cac nghién cliru cua
Fernandes va cong su (2018); Kamarudin va cong su
(2019); Jiménez-Hernandez va cong su (2019). Lam
phat (INF) co tac dong nguoc chiéu dén HQHD ciia
ngan hang véi muc y nghia 1% (P < 0,01), phu hop
vl nghién ctu cua Fernandes va cong sy (2018);
Kamarudin va cong su (2019); Jiménez-Hernandez va
cong sy (2019) va cho thiy ty 1€ lam phat hang nam
cao co thé tac dong tiéu cuc dén HQHD cia cac ngan
hang.

Kiém dinh LR chi2 (8) = 236,44 véi Pseudo R2 =
30,7095 cho thay mo hinh Tobit la phu hop voi dir licu
nghién curu, va cdc gia thuyét dua ra déu c6 co so vimg
chic. Kiém dinh Prob > chi2 = 0,0000 < 0,05 cho thdy
it nhat mot blen trong mo hinh khong dong thoi bang 0,
xac nhan rang mo hinh nay c6 y nghra thong ké va co
kha nang g1a1 thich mbi quan h¢ gitra cac yéu t6.

Két qua tir cac mo hinh bd sung nhur Pooled OLS,
FEM, REM va FGLS trong Bang 6 da cung cap nhung
thong tin quan trong gitp cing cb tinh ving chic ciia
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cac két qua tir mé hinh Tobit. Mic du moi mé hinh ¢6
su khdc bi¢t nho trong cac hé s0 Beta, nhung Xu huorng
tong thé cua cac yeu t6 tac dong nhu Chuyén doi s6
(ITC), Tong tai san (SIZE), Chi phi hoat dong (CIR),
Thu nhép ngoai 14i (NFI), Vén chu s¢ hiru (EAS), No
phai tra (LAS) va Lam phat (INF) déu tuong dong va
phan anh nhung két qua trude do trong mo hinh Tobit.
Cu thé, ITC tlep tuc o6 tac dong tiéu cuc dén HQHD
véi cac hé¢ so Beta am trong tat ca cdc mo hinh, SIZE
¢6 tac dong tich cyc trong cac mo hinh, va CIR van gru
tac dong tiu cuc manh mé d6i voi HQHD, vOi he so
Beta am trong tat ca cac mo hinh. Nhirng yéu té nay
chung to rang, mac du co su thay d01 nhe trong cac h¢
s0 gilra cac mo hinh, nhung céc két qua van dong nhat
vé mit xu huorng va muc do tac dong

Thém vao do, cac kiém dinh mo hinh nhu F-test
va Hausman test da gitp danh gia tinh phu hop clua
cdc mo hinh. Cy thé, F- test cho két qua co gia tri F
dang ké (P-value < 0,05) ddi véi mé hinh Pooled OLS
va FGLS, trong khi Hausman test cho thdy két qua c6
muc y nghra thong k& & mic 5% (P = 6,70a), chung
td rang cac m6 hinh FEM va REM déu phu hop va
c6 thé s dung dé krem tra tinh On dinh cua cac két
qua. Két qua nay cting c¢6 thém tinh chinh xac va dang
tin cay cua cic ude luong tir mo hinh Tobit, dong thoi
khing dinh rang cac md hinh b sung nay cung mang
lai nhung két ‘qué hop 1y va co gia tri trong viéc phan
tich cac yéu t6 tac dong dén HQHP cua cac NHTMCP.

6. Két luan

Nghlen clru nay da cung cép cai nhin toan dién vé
tac dong cua CPS dén HQHP cuia cac NHTMCP Viét
Nam trong giai doan 2015-2023. Thong qua viéc su
dung cac phuong phap phan tich tién tién nhu DEA,
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Bang 6. Két qua ciia phwong phap Pooled OLS, FEM, REM va FGLS

Cac bién Pooled OLS FEM REM FGLS
TE Heé sb Beta Heé s6 Beta Hé sb Beta Hé s6 Beta
ITC -0,279¢ -0,134° -0,177¢ -0,279¢
SIZE 0,037° 0,057 0,040 0,037¢
CIR -1,297¢ -1,169° -1,229¢ -1,297¢
NFI 0,870° 0,895¢ 0,897¢ 0,870¢
EAS -0,647¢ -1,016° -0,884¢ -0,647¢
LDR -0,110¢ -0,168¢ -0,156° -0,110¢
GDP 0,353 0,432° 0,379 0,353
INF -1,624¢ -1,556¢ -1,487¢ -1,624¢
Hing s6 1,064 0,906 1,039 1,064
Kiém dinh
Prob > chi2 0,0000 0,0000 0,0000 0,0000
R-squared 0,6079 0,5802 0,5962
Model fit F(8, 252) F(28, 224) Wald chi2(8) Wald chi2(8)
F-value/Wald chi2 48,83 5,68 266,59 404,59
) quan sat 261 261 261 261
Model selection
F-test 5,68° 12,04¢
Hausman test 6,70°

Chu thich: *c6 y nghia thong ké & mirc 1%; °cé ¥ nghia thong ké & mirc 5%; °c6 ¥ nghia thong ké & mirc 10%.

hoi quy Tobit, OLS, FEM, REM va FGLS trén dit ligu
ctia 29 ngan hang, két qua cho thay CDS dong vai tro
quan trong trong vi¢c cai thign HQHD ngén hang Tuy
nhién, muc do tac dong nay khong dong deu glua cac
ngén hang, phy thudc vao chién lugc dau tu va kha
nang trién khai cong ngh¢. Cac ngén hang c6 quy md
tai san 16n thuong dat HQHD cao hon nho vao loi thé
Von va sy toi uu hda trong viéc st dung cong nghe
Bong thoi, cac ngén hang khai thac hiéu qua nguon thu
tir cac dich vy phi tin dung cung dat két qua vuot troi,
khang dinh tam quan trong cua chlen luge da dang hoa
ngudn thu nhap. Nguoc lai, cac yeu t6 nhu chi phi hoat
dong cao, ty 1€ no phai tra 16n va lam phat da cho thay
anh huong ti€u cyc dang ké dén HQHD, dic biét trong
bbi canh kinh té day bien dong.

Duya trén cac két quéa nghién ctru, mot sO khuyen
ngh1 thyc tién dugc dé xuat nhiam ning cao HQHPD cua
cac NHTMCP trong bbi canh CPS. Trude ti€n, cac
ngan hang can tap trung tang cuong dau tu vao cong
ngh¢ thong qua viéc nang cap h¢ thong va ty dong
hoéa quy trinh. Pong thoi giam thleu chi phi hoat dong
thong qua ung dung cong ngh¢ va ti wu hoa quy trinh
hién tai 13 diéu can thiét dé duy tri HQHD bén Vu’ng
Bén canh do, cac ngan hang can chu trong phat trién

cac dich vu ph1 tin dung nhu ngén hang s, thanh toan
truc tuyen va tu van tai chinh nham giam sy phu thudc
vao nguon thu tu 1ai vay. Nang cao nang luc quan ly
rui ro tai chinh va cong ngh¢ ciing la mt vu tién quan
trong, giup cac ngan hang d6i phé hiéu qua véi bién
dong kinh té va cac thach thirc trong qua trinh CDS.

Doi voi céac ngan hang quy mo nho, viéc hop tac
v6i cac ddi tac cong ngh¢ va hoc hoi tir cac ngén hang
16n trong vigc tri€n khai chién lugc CPS s& 1a mot giai
phap hitu ich dé cai thién ning luc canh tranh. Cubi
cung, cac co quan quan ly nha nuge can tao diéu kién
thuén 1oi cho qua trinh CPS bang cach xay dyng cac
chinh sach hd trg dau tur cong nghé, cung cap ho tro tai
chinh, va phat trlen khung phap 1y phu horp dé thuc day
su phat trlen bén Vu’ng trong nganh ngén hang. Viéc
thyuc hién dong bo cac khuyén ngh1 nay khong chi gitp
cac ngn hang nang cao HQHD ma con thiic day nang
luc canh tranh trong bi canh kinh té s6 ngay cang phat
trién manh mé.

Mot trong nhiing han che dang luu ¥ cua nghlen
ctru 1a vigc sur dung ty 1€ dau tu vao phan mém cong
nghe nhu mot blen dai dién cho mirc 46 CBS. Cach
tiép cén nay chu yéu phan anh khia canh tai chinh va
dau tu hitu hinh, trong khi chwa bao quat ddy du cac

Tap chi Phat trién va Hoi nhap s6 84 (2025) 51



Nguyén Minh Nhat va Kiéu Thi Kim Ngan

yéu t6 phi tai chinh quan trong nhu chét lugng dich vu
s0, mirc d twong tac va trai nghiém cua khach hang
trén nén tang ky thuat s6. Bén canh dé, pham vi nghién
clru chi tap trung vao caic NHTMCP Viét Nam, dan dén
kha ning han ché trong viéc khai quat hoa két qua toan
nganh hodc ap dung cho bbdi canh quoc té.

Dé khic phuc nhiing han ché nay, cic nghién ciru
trong tuong lai ¢6 thé mo rong khung phén tich bang
cach tich hop thém cac chi so dinh tinh phan anh trai
nghiém nguoi dung, mic do chuyén doi van hoa to
chire, ciing nhu kha nang ng dung cac cong nghé 5O
tién tién nhu tri tu¢ nhéan tao (Al), dit li€u lon (Big
Data), va phan tich dy doan. Céach tiép cén toan dién
hon nay c6 thé glup lam 6 hon m01 lién hé glua chuyén
d6i s6 va hiéu qua hoat dong, dong thoi cung cap co sé
thue chiing sau sac hon cho cac nha nghién ctru va nha
hoach dinh chinh sach.
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Abstract

This study investigates the impact of digital transformation on the operational efficiency of joint-stock commercial
banks in Vietnam during the period 2015-2023. The research data were collected from audited financial statements,
macroeconomic indicators, and annual reports of 29 listed banks operating in the Vietnamese market. To assess
the extent to which digital transformation influences bank performance, the study employs several quantitative
methods, including Data Envelopment Analysis (DEA), Tobit regression, Ordinary Least Squares (OLS),
Fixed Effects Model (FEM), Random Effects Model (REM), and Feasible Generalized Least Squares (FGLS).
The findings reveal that digital transformation has not yet generated a clearly positive impact on operational
efficiency across the banking sector during the study period. The effects vary significantly among banks, with
larger institutions—those investing early in digital infrastructure and diversifying revenue through non-interest
income streams—tending to perform more efficiently. In contrast, smaller banks with higher operating costs and
limited resources face greater challenges in adopting digital transformation effectively. Based on these findings,
the study proposes several managerial and policy implications to guide joint-stock commercial banks in shaping
more effective digital strategies. It also offers empirical insights for regulators, investors, and policymakers to
support and accelerate the digital transformation process within Vietnam’s banking sector.

Keywords: Operational efficiency, Digital Transformation, Commercial Banks, Regression Models, Fintech.
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