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Dai dich Covid-19 bung phat tai Viét Nam da tdc dong tiéu
cuc dén hoat dong cua cac khu vuc kinh té, trong d6 ¢o linh vuc
ngan hang. Bai viét nay nham muc dich phan tich tic dong ctia mirc
do bung phat dich bénh Covid-19 dén hiéu qua hoat dong cua cac
ngan hang thuong mai niém yét tai Viét Nam trong giai doan tir
Quy 1 nim 2020 d&én Quy 3 nim 2021. Dit liéu trong nghién ciru
duoc thu thap tr Worldometers va Bloomberg, ching t6i tim ra
rang mirc 6 bung phat dich bénh Covid-19 c6 tac dong cung chiéu
dén hiéu qua hoat dong. Dua vao két qua nghién ciru, Ngan hang
Nha nuéc can c¢é chinh sach phu hop dé kiém soat hoat dong cua
c4c ngan hang thwong mai trong giai doan dai dich Covid-19 nham
chia sé¢ kho khin véi khu vuc doanh nghiép va ho gia dinh dé c6
thé vuot qua dai dich mot cach tdt nhat.

ABSTRACT

The Covid-19 outbreak has negatively affected on activity of
economic sectors, including the banking and financial sectors. This
research aims to explore the impact of the Covid-19 outbreak on
the performance of commercial banks listed in Vietnam during the
phase of Quarter 1, 2020, to Quarter 3, 2021. By using the data
provided by Worldometers and Bloomberg, the research found that
the Covid-19 outbreak is positively correlated with commercial
banks’ performance. Based on the findings, the State Bank of
Vietnam needs to have policies for controlling the activities of
commercial banks and sharing with business sectors and
households to overcome the Covid-19 pandemic.

1. Giéi thiéu

bai dich Covid-19 anh huong manh mé dén hoat dong kinh té trén toan cau (Acharya &
Steffen, 2020). Theo d6, chu dé nghién ctru vé tic dong tiéu cuc cua dai dich Covid-19 dén hoat
dong ctuia doanh nghiép di duoc mot sé nghién ciru thuc hién (Brunnermeier & Krishnamurthy,
2020; Fahlenbrach, Rageth, & Stulz, 2020; Tawiah & O’Connor Keefe, 2020; Zheng, 2022). Su
lay lan cua dich bénh Covid-19 hinh thanh nén mot cu sbc toan cau co anh huong rat 16n dén nén
kinh té va dé giai quyét ca sbc bat loi nay thi khu vuc tai chinh, dic biét 1a ngan hang déng mot
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vai trd quan trong trong vi¢c glal quyét ca sc nay (Demirgiic-Kunt, Pedraza, & Ruiz-Ortega,
2021). Tuy nhién, nghlen ctru vé tac dong cua dich bénh Covid-19 dén hiéu qua hoat dong ciia cac
ngan hang con han ché (Demirgiic-Kunt & ctg., 2021; Disemadi & Shaleh, 2020; Elnahass, Trinh,
& Li, 2021).

Tai Viét Nam, chu dé nghién cuu vé hiéu qua hoat dong cua cac ngan hang thuong mai tai
Viét Nam dugc mot sb thuc hién, chang han nhu: Ho va Nguyen (2015) tién hanh nghién ctru da
dang hod thu nhap va cac nhan t6 tic dong dén kha nang sinh 10i ciia cac Ngan Hang Thuong Mai
(NHTM) tir 2007 dén 2013, két qua nghién ctru cho thiy da dang hoa thu nhap c6 tac dong cung
chiéu vé6i kha ning sinh 101 cia NHTM. Tuong tu, T. Le (2017) thuc hién phan tich cic nhén td
anh huong dén loi nhuan cua NHTM tir 2005 dén 2015, két qua nghién ciru cho thiy loi nhuan cua
NHTM bi anh hudng tich cuce boi quy mo khoan vay, da dang hod thu nhap, trong khi do, 1gi nhuén
ciia NHTM bij tac dong ti€u cuc boi quy mo va rui ro thanh khoan. Lam, Nguyen, va Pham (2015)
tién hanh phan tich kha ning sinh 10i cia 17 NHTM tir 2002 dén 2013, két qua nghién ctru cho
théy thu nhép tir hoat dong phi tin dung c6 tac dong tich cuc dén kha nang sinh 161 cia NHTM. T.
D. Nguyen, Ta, va Nguyen (2018) tién hanh phan tich cc yéu té anh huong dén kha ning sinh 10
ctia 13 NHTM tai Viét Nam tir 2006 — 2015, két qua nghién ctru cho thay kha ning sinh 10i bj tac
dong tiéu cyuc bai rui ro tin dung, s& hitu nude ngoai, chi phi trén thu nhap. K. N. Nguyen (2019)
tién hanh nghién ctru da dang hoa thu nhép, rti ro va hiéu qua hoat dong ctia 26 NHTM tir 2010
dén 2018, két qua nghién ctru cho thiy c6 mdi quan hé nghich dao giita da dang hoa thu nhap va
kha ning sinh 10i. Phan, Hoang, Dinh, va Hoang (2020) thyc hién nghién ctru cac nhan té anh
huéng dén loi nhuan cia NHTM tir 2008 dén 2018. Két qua nghién ctru cho thay loi nhuan cia
cac NHTM bi tac dong tich cuc bdi quy md khoan cho vay, ty 1€ cho vay ban 1€, s¢ hitu nha nude,
ty 1& lam phat va ting truong kinh té. Tl cac nghién ctru trén, tac gia nhan thiy hiéu qua hoat dong
ctia ngan hang bi tac dong boi nhiéu yéu t6 bén trong ngan hang va cac yéu t6 kinh té vi mé bén
ngoai, nhung nghién ciru vé tac dong cua yéu t6 dai dich dén higu qua hoat dong ciia ngén hang
van con han ché.

Dich bénh Covid-19 14n dau tién xuat hién tai Viét Nam vao ngay 23 thang 01 nam 2020,
sau d6 1a mot chudi cac ca bénh, dé giam sy lan tmyén cua Covid-19, Chinh phu da ban hanh bién
phap giam thiéu su lay lan thong qua céc bién phap gidn cach xa hoi va tam dimg hoat dong céac
doanh nghiép khong thiét yéu. Nén kinh té ngimg hoat dong thé hién mét cu soc 16n d6i véi cac
khu vuc kinh té, trong d6 c6 khu vy tai chinh, dac biét 1a hé thong ngan hang thmmg rna1 s dong
mot Val trd quan trong trong viéc hap thu cac ca sdc bat lgi thong qua cung cap ngudn vén cho nén
kinh t& (Acharya & Steffen, 2020). Trong hoan canh kho khin ciia nén kinh té boi dich bénh Covid-
19, Chinh phu da ban hanh mdt loat cac chinh séach can thiép nham giam su tdc dong ti€u cuc nay
thong qua chinh sach tin dung cho khu vuc doanh nghiép va ho gia dinh hoic bang cach néi long
cac rang budc cia cac NHTM dbi véi viée vay von (Demirglic-Kunt & ctg., 2021). Vi vay, dé c¢6
thé tra 101 cho cau héi liéu mirc d6 bung phat dich bénh Covid-19 c6 tac dong nhu thé nao dén hiéu
qué hoat dong ctia NHTM cén c6 mot nghién ciru moi.

Bai bao nay nham muc dich danh gia tac dong ctia mirc 6 bung phat bénh dich Covid-19
dén hiéu qua hoat dong cia NHTM niém yét tai Viét Nam. Bai bao str dung dit liéu ctia 27 NHTM
trong giai doan tir Quy 1 nim 2020 dén Quy 3 nim 2021. Két qua nghién ctru chi ra ring mirc d6
bung phat dich bénh Covid-19 ¢6 tac dong cung chiéu dén hiéu qua hoat dong cia NHTM. Két
qua nghién ctru dugc giai thich 1a do su gia ting dang ké cua bién 1di rong ctua cac NHTM trong
giai doan bung phat dich bénh Covid-19. Két qua nghién ctru duge wéc lugng bdi mé hinh
anh huong cb dinh (fixed-effects) kém Iira chon robust dé khic phuc nhiing ton tai cia mé hinh
nghién cuu.
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Bai bao c6 dong gdp nhu sau: Thir nhat, két qua nghién ctiru bd sung vao tai liéu nghién
ctru anh hudng cua khung hoang dich Covid-19 dén hiéu qua hoat dong cia NHTM. Pay 1a nghién
ctru dau tién vé anh huong cua mac d bung phat dich bénh Covid-19 ddi véi hiéu qua hoat dong
cua NHTM trong thoi ky dai dich Covid-19 tai Viét Nam. Thir hai, nghién ctru ¢6 y nghia quan trong
trong giai doan khung hoang Covid-19 tai Viét Nam, gitp Chinh phu c6 thém nhan dinh trong viéc
hoach dinh chinh sach kiém soat hoat dong ngan hang phul hop nhim chia sé khé khin cho cac khu
vuc kinh té khac, gop phan giam thiéu anh hudng tiéu cuc cua dich bénh.

2. Tong quan ly thuyét

Ly thuyét céu truc hi¢u qua (Efﬁciency Structure Theory) duoc dé xuét boi Demsetz
(1973) Ly thuyét ciu truc hiéu qué cho rang cac ngin hang thu duoc 1gi nhuan cao theo hai cach
tiép can khac nhau bao gdm: gia thuyet hiéu qua va gia thuyét hiéu qua theo quy mo (Berger 1995;
Olweny & Shipho, 2011). Céc t6 chirc hoat dong hiéu qua hon khi chi phi thdp hon dé dang danh
bai cac doi thi canh tranh kém hiéu qua (Athanasoglou, Brissimis, & Delis, 2008). Berger va
DeYoung (1997) dé xuit gia thuyét “bad luck”, cho rang sy khong chic chin ciia méi truong bén
ngoai co tac dong 1am ting rui ro d6i véi hoat dong ngan hang. Khi méi truong hoat dong c6 nhiéu
bat 6n, ngan hang phai ton thém nhiéu chi phi quan Iy va cac chi phi xir Iy cac khoan vay va v ng c¢6
kha ning gia tang khi méi trudng bén ngoai bat on (Berger & DeYoung, 1997).

Nghién ctru ciia Demirgiig-Kunt va cong su (2021) cho rang cac chuwong trinh hd trg ngudi
vay va ndi 1ong chinh sach tién té da giam bot tac dong bét loi tir cude khiing hoang dich Covid-
19, nhung tic dong ctia chung khac nhau dang ké gitra cac ngén hang va qudc gia. Nghién ciru ciia
Disemadi va Shaleh (2020) cho rang su lay lan ctia dich bénh Covid-19 di anh huéng manh mé
dén hiéu qué cua cac doanh nghiép, truc tiép tac dong tiéu cuc dén hoat dong ngan hang va sy 6n
dinh tai chinh. Nghién ctru cta Elnahass va cong sy (2021) cung cdp bang ching thuc nghiém vé
anh huong ti€u cuc cua sy bung phat dich bénh Covid-19 dén hiéu qua cua NHTM va sy on dinh
tai chinh toan cau. Khi bung phét dai dich Covid-19 tai Viét Nam, Chinh phi da thyc hién dong
loat cac bién phap dé kiém soat dich bénh thong qua ban hanh céc chi thi 15/CT-TTg (Thu tuéng
Chinh phu, 2020a), chi thi 16/CT-TTg (Thu tudng Chinh phu, 2020b), va chi thi 19/CT-TTg (Thu
tuéng Chinh phu, 2020c), budc phai dimg lai cic hoat dong khong thiét yéu, tic dong manh mé
dén hoat dong cua cac khu vuc kinh té, trong do c6 cac NHTM. Trong khi do, dbi véi cac linh vuc
dugc phép hoat dong trong thoi ky dich bénh bung phat thi phai “gdnh” thém mét s6 khoan chi
phét sinh nhu chi phi “test nhanh Covid-19”, chi phi cho viéc “3 tai chd” (san xuét, cach ly, va an
ngu tai chd). Pic biét 1a khi muc d6 bung phat dai dich Covid-19 ngay cang nghiém trong véi s6
lwong ca nhiém bénh ngiy cang ting cao trén ca nudc. Tir cac phan tich trén, chung toi d& xuat gia
thuyét nghién ctru chinh nhu sau:

H1: Mitc do bung phat dich bénh Covid-19 co tac dong nguoc chiéu véi hiéu qua hoat
dong cua cac ngdn hang thwong mai niém yet tai Viet Nam

3. Phwong phap nghién ciru
3.1. Dir liéu nghién ciru

Dit liéu trong bai bao dugc thu thap tir 27 NHTM niém yét tai Viét Nam trong giai doan tir
Quy 1 nam 2020 dén Quy 3 ndm 2021. Ly do tac gia chon ké tir Quy 1 nam 2020 boi vi dich bénh
Covid-19 xuat hién lan dau tién tai Viét Nam tir ngay 23 thang 01 nam 2020. Dir lidu duoc thu
thap phai dap Gmg cac diéu kién: (1) Ngan hang cung cip diy du béo cdo tai chinh tir Quy 1 nim
2020 dén Quy 3 nam 2021; (2) Tét ca bao cdo tai chinh da duoc kiém toan va béo céo kiém toan
phai ¥ kién chp nhan tinh hop 1y. Riéng dit liéu vé sb ca nhiém dich bénh Covid-19 duoc thu thap
tir Worldometers (2021), 14 trang chuyén thu thap dit liéu vé dai dich Covid-19 trén toan cau.
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3.2. M6 hinh nghién cvru

Duya trén 1y thuyét va nghién ctru thuc nghiém c6 lién quan, tac gia xdy dyng mo hinh
nghién ctru tac dong ciia muirec d§ bung phat dai dich Covid-19 dén hi¢u qua hoat dong cuia NHTM
nhu sau:

Performanceit= 00 + B1LCase + B2Equityit + B3LAssetsit + BAOEFFit + BSLOANit +B6NPLit +¢it (1)

Trong d6: 1 dai dién cho ngan hang, t dai dién cho quy, o la h¢ sb chan, B 1a hé s6 hdi quy,
¢ 1a sai s0 ngau nhién. Cu thé:

Performance: hiéu qua ctia ngan hang duogc do luong chinh bang ty suit loi nhuén trén tong
tai san va ty suét loi nhuan trén vn chu s hitu (Elnahass & ctg., 2021). Chi sé ROA, ROE cang
cao thé hién ngan hang c6 loi nhuan t6t hon (Abdelsalam, Elnahass, Ahmed, & Williams, 2022).
Bén canh d6, dé dam bao tinh vimng cia cac két qua nghién ctru, chiing ti sir dung thém 01 thudc
do do ludng hiéu qua hoat dong 1a bién 1di rong. LNIM: bién 1di rong, duoc do ludng bang
logarithm ty nhién cua ty 18 thu nhép 14i thuan trén tong tai san sinh 1di cia NHTM (T. D. Q. Le,
2017). Tir géc d6 ngan hang, bién 1di rong dugc xem 13 yéu t6 quan trong quyét dinh kha ning
sinh 101 cua hoat dong ngan hang (S. D. Nguyen, Luu, Pho, & McAleer, 2020).

LCase: Muc d¢ bung phat dich bénh Covid-19, dugc do luong béng log co s6 10 cta sb ca
nhiém bénh Covid-19 trong Quy (Hu & Zhang, 2021).

Céc bién kiém soat bao gdm von chu s hiru (Equity), quy mé ngin hang (LAssets), chi
phi hoat dong (OEFF), du ng cho vay (LOAN), rui ro tin dung (NPL), cu thé nhu sau:

+ Equity: von chu s& hitu, dugc do luong bang von chu so hitu trén tong tai san (Elnahass &
ctg., 2021). Quy mo6 von chu s¢ hiru dugc chirng minh 1a ¢6 tadc dong tich cuc dén hi¢u qua hoat
dong cia NHTM (Abel & Le Roux, 2016; Menicucci & Paolucci, 2016; Yusuf & Ichsan, 2021).

+ LAssets: quy mo ctia NHTM, dugc do luong bang log co sé 10 cua tong tai san (Elnahass
& ctg., 2021). Quy md ngan hang dugc chirng minh 1a ¢6 moéi quan hé tich cuc dén hiéu qua hoat
dong cia NHTM (Menicucci & Paolucci, 2016; Mehta & Bhavani, 2017).

+ OEFF: chi phi hoat dong, dugc do ludng bang chi phi hoat dong trén tong tai san (Koju,
Koju, & Wang, 2018). Yusuf va Ichsan (2021) cho rang chi phi hoat dong c6 tac dong tiéu cuc
dén hi¢u qua cia NHTM.

+ LOAN: du ng¢ cho vay, duoc do luong du no cho vay trén tong tai san (Koju & ctg.,
2018). Quy mo khoan vay dugc chung minh 1a c6 tac dong cung chiéu vdi kha nang sinh 101 ctia
NHTM (Ho & Nguyen, 2015; T. Le, 2017).

+ NPL: rui ro tin dung ctia ngan hang dugc do ludng bang ty 16 no xau bao gdm no nhém
3 dén nhém 5 trén tong du no cho vay (Elnahass & ctg., 2021). Rui ro tin dung dugc xéc dinh la
c6 tac dong nguoc chiéu voi kha niang sinh 15 cia NHTM (Ho & Nguyen, 2015; T. D. Nguyen &
ctg., 2018).

Trong nghién ctru nay, tac gia st dung mo hinh anh huéng cb dinh (fixed-effects) dé phan
tich anh hudng ctia mirc d¢ bung phat dich bénh Covid-19 dén hiéu qua hoat dong cia NHTM,
boi vi mo hinh anh huong ¢ dinh c6 thé didu chinh dugc cac tic dong riéng biét ctia timg nganh.
Bén canh d6, bai bao tién hanh kiém tra cac khuyén tat cia mo hinh bao gém: kiém dinh Modified
Wald duoc st dung dé kiém tra hién tuong phuong sai sai sb thay doi va kiém dinh Wooldridge
duogc st dung dé kiém dinh hién twong tu tuong quan (Wooldridge, 2005). Trong trudng hop xay
ra cac han ché trong mé hinh nghién ctru, chiing t6i tién hanh st dung k¥ thuat robust nham khéc
phuc hién tugng trén.
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4. Két qua nghién ctru va thao luin
4.1. Phan tich thong ké mé ta

Tac gia tién hanh mo ta cac bién bao gdm: ROA (ty suat loi nhuén trén téng tai san), ROE
(ty suat loi nhuén trén vén chu s& hu'u) NIM (bién 13i rong), Case (s6 ca nhidm Covid-19 trong
Quy), Equlty (vbn chu s6 hitu trén tong tai san), LAssets (quy m6 ngin hang), OEFF (chi ph1 hoat
dong trén tong tai san), LOAN (du no cho vay trén tong tai san), NPL (ty 1é no xu bao gdm ng
nhom 3 dén nhém 5 trén tong du no cho vay) nhu sau:

Bang 1
Théng ké dit lidu
Tén bién S quan sat Gia tr Dj Igch Gia trj Gid tr
trung binh chuan thap nhat 16m nhat
ROA 189 0.011 0.008 0.0001 0.035
ROE 189 0.139 0.077 0.003 0.3161
NIM 189 0.032 0.014 0.0051 0.0922
Case 189 115,058.1 273,389.7 212 782,815
Equity 189 0.086 0.031 0.047 0.178
LAssets 189 5.296 0.458 4.307 6.226
OEFF 189 0.004 0.001 0.001 0.008
LOAN 189 0.636 0.08 0.418 0.788
NPL 189 0.018 0.01 0 0.066

Nguon: Téc gia tinh toan (2021)

Theo két qua Bang 1, ROA va ROE trung binh 1a 1.1% va 13.9%. Nghién ctru ciia Phan va
cong su (2020) cho rang ROA 1a 1.146%. Trong khi d6, du ng cho vay trén tong tai san (LOAN)
trung binh 1a 63.6% nhung nghién ctru ciia Phan va cong su (2020) thi du no cho vay trén tong tai
san & muc 56.2%. Ly do cua su khac biét nay 1a do thoi gian thu thap dir liéu cua nghién ctru Phan
va cong su (2020) trong giai doan 2008 dén 2018. Vé bién 13i rong (NIM) ciia cac NHTM trung
binh Ia 3.2% nhung nghién ctru cia T. D. Q. Le (2017) c6 bién 1ai rong cia NHTM trung binh 1a
3.006% trong giai doan 2006 dén 2015.

4.2. Phan tich twong quan
Bang 2

Ma tran tuwong quan

Ténbién ROA ROE LNIM LCase Equity LAssets OEFF LOAN NPL
ROA 1.000

ROE 0.85™"  1.000

LNIM 0.78™  0.67 1.000

LCase 0.12" 0.14°  0.06™ 1.000

Equity  0.49™ 0.08™  0.46 0.04™  1.000

*kk

*kKk




Lé Q. Minh, Nguyén H. Minh. HCMCOUJS-Kinh t€ va Quén tri Kinh doanh, 18(2), 78-88 83

Ténbiéln ROA ROE LNIM LCase Equity LAssets OEFF LOAN NPL
LAssets 0.417" 0557 038" 0.06" -0.2 1.000

OEFF 0457 0307 0587 -0.15" 0467 -0.001"™ 1.000

LOAN  -0.09™ 0.05" 0147 -0.06™ -0.1"™ 032" -0.06™ 1.000

NPL -0.2™" -0257 -0.03" -0.04™ 0.02" -0.28"" 0.19™ 0.02™ 1.000

*kKk KKk

*kk *kk

Chu thich: *: mac y nghia 10%; **: mac y nghia 5%; ***: mac y nghia 1%; ™: khong c6 y nghia
Ngudn: Téc gia tinh toan (2021)

Theo két qua Bang 2 cho thiy hé sb twong quan giita cac bién doc lap 1a twong dbi théap,
cac hé sé twong quan déu dudi 0.5 cho thay sy twong quan thap giita cac bién giai thich cia mo

hinh, vi vay, it ¢6 kha ning ton tai van dé da cong tuyén trong mé hinh (Hair, Anderson, Tatham,
& Black, 1995).

4.3. Phan tich hoi quy

Két qua phén tich tai Bang 3 va Bang 4 cho thay cac uwéc luong déu c6 mirc ¥ nghia thong
ké tai mirc 1%, vi vay dir liéu va md hinh phu hop. Kiém dinh da cong tuyén c6 cac hé sé VIF déu
nho hon 2 & cac md hinh, do ¢6 mé hinh nghién ctru khong ton tai hién tuong da cong tuyén (Hair
& ctg., 1995). Kiém dinh Modified Wald va Wooldrigde déu c6 y nghia théng ké tai mérc 1% &
cac mo hinh, vi vdy mo hinh xuét hién hién tuong phuong sai sai s6 thay doi va tu twong quan.
Véi két qua nay thi cac h¢ s6 hoi quy cua fixed-effects co thé bi sai 1éch khi két luan. Vi vay, ching
t6i str dung k¥ thuat robust dé uéc luong, két qua nhu sau:

Bang 3
Muc d¢ bung phat dich bénh Covid-19 va hi¢u qua hoat dong
. ROA.« ROEi NIMit Heé sb
Tén biéen .
FE FE FE FE FE FE VIF
L Caseit 0.0004™  0.0001™  0.004™  0.002  0.01™" 0.01™ 1.07
(7.94) (2.59) (6.55) (3.17) (3.08) (2.07)
Equityi - 0.066™" 0.191" - 1.139" 143
(3.01) (0.66) (0.72)
LASSetsi - 0.016™" - 0.08™ - 0.122"  1.36
(3.22) (1.24) (0.34)
OEFFi; - -0.253" - -2.072" - 5.164"  1.46
(-1.38) (-0.87) (0.39)
LOAN; - 0.023™ - 0.173™ - 1.611™  1.16
(4.42) (2.56) (4.30)
NPL; ¢ - -0.127" -1.853™" - -6.477"  1.19
(-3.27) (-7.40) (-4.67)
Hang s6 0.008™  -0.091™  0.105™ -0.394™ -3.603"" -5.285""
(19.63) (-3.27) (19.29)  (-1.09) (-125.33) (-2.63)
S6 nhém 27 27 27 27 27 27

S6 quan sat 189 189 189 189 189 189
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o ROA.it ROEit NIMit Heé sé
Tén bien :
FE FE FE FE FE FE VIF
Kiém dinh 813.78™" 856.75"" 5,335.96™
Modified Wald [0.000] [0.000] [0.000]
Kiém dinh 25.390"" 66.750"" 100.371°
Wooldridge [0.000] [0.000] [0.000]
Mirc ¥ nghia 0.000 0.000 0.000

Chu thich: *: mire y nghia 10%; **: mic y nghia 5%; ***: muc ¥ nghia 1%; ™: khong ¢ y nghia; Gia tri kiém dinh
the hién trong ngodc don ( ); gid tri p-value thé hién trong ngodc vuong [ ]
Nguon: Téc gia tinh toan (2021)

Bang 4
Mirc @6 bung phét dich bénh Covid-19 va hiéu quéa hoat dong (tiép theo)
Tén bién ROA: ROEi+ NIMi
FE-robust FE-robust FE-robust FE-robust FE-robust FE-robust
LCasei 0.0004™" 0.0001" 0.004™ 0.002™ 0.01™ 0.01"
(4.41) (1.96) (3.63) (2.47) (2.12) (1.75)
Equityi - 0.066" - 0.191™ - 1.139™
(1.96) (0.49) (0.33)
LAssetsi - 0.016" - 0.08" - 0.122"
(1.81) (0.70) (0.30)
OEFFi; - -0.253" - -2.072™ - 5.164™
(-2.32) (-1.25) (0.58)
LOAN:; - 0.023™ - 0.173" - 1.611°
(2.12) (1.46) (2.02)
NPL; - -0.127" - -1.853™ - -6.477
(-2.65) (-2.75) (-2.80)
Hang s6 0.008™" -0.091" 0.105™ -0.394" -3.603"" -5.285"
(11.44) (-1.72) (11.24) (-0.59) (-90.62) (-2.65)
S6 nhom 27 27 27 27 27 27
S6 quan sat 189 189 189 189 189 189
Muc y nghia 0.000 0.000 0.000 0.000 0.000 0.000

Chu thich: *: muc y nghia 10%; **:

mic y nghia 5%; ***: muc y nghia 1%; ": khong c6 y nghia; Gia tri kiém dinh

thé hién trong ngodc don ()
Nguon: Téc gia tinh toan (2021)

Bang 4 thé hién két qua phan tich mé hinh anh hudng cb dinh kém lwa chon Robust cho
thiy chiéu tac dong va do 16n ciia hé s6 hdi quy khong d6i nhung muc ¥ nghia thong ké lai thay
ddi so voi mo hinh fixed-effects tai Bang 3. Két qua wéc luong cho rang mirc d6 bung phat dai
dich Covid-19 c6 tac dong tich cuc dén chi s6 ROA, ROE va NIM cuia cic ngan hang. Nguoc lai,
cac chi sb nay bi tic dong tiéu cuc bai ty 18 no xau (NPL).
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4.4. Théo ludn két qud nghién ciru

Bién mirc d6 bung phat dich bénh Covid-19 c6 twong quan duong véi hiéu qua hoat dong
cia NHTM tai Viét Nam vi c6 ¥ nghia tai mirc 10%, do d6 chung t6i c6 dii co s& dé bac bo gia
thuyét H1, c6 nghia 1a mic d6 bung phat dich bénh Covid-19 dugc tim thdy 1a c6 tac dong tich
cuc dén hiéu quéa hoat dong cia NHTM ni€m yét tai Viét Nam. Két qua nghién ctru nay trai lai véi
két qua nghién ctru ctia Elnahass va cong su (2021). Két qua nghién ctru duogc giai thich boi sy
dong gop 16n trong bién 13i rong ciia cac NHTM. Két qua nghién ctiru dwoc mé ta chi tiét thong
qua Hinh 1, rd rang trong thoi gian bung phat Covid-19 tai Viét Nam tir Quy 1 nim 2020 dén Quy
3 nam 2021 thi ROA va ROE trung binh ctia cac NHTM hang quy c6 xu hudng ting lién tuc. Mic
cho tinh hinh dién bién dich phtrc tap, khién cac doanh nghiép khéng thiét yéu phai dimg hoat
dong, con doanh nghi¢p dugc phép hoat dong thi phai ganh thém nhiéu loai chi phi (nhu san
Xudt 3’tai chd) va nguoi lao dong ¢ nhiéu dia phwong co dich tht nghiép, ton hai ning né dén nén
kinh te.

900 782.815 ca 16

0
800 1,364% "
1,24%

700 1,367% 12
600
10
500 Case
8
400 e ROE
6 =—0=ROA
300 15,75%
0 4
200 —132% 1080 12430 1309% 14390 L>8%
100 2
212ca 355ca 1.094ca 1.474ca 2.594ca 16.863 ca
0 0

20201 202002 2020g3 2020g4 2021gl 2021g2 2021q3

Hinh 1. Biéu dién mdi quan hé gitta ROA, ROE va sb ca nhiém Covid-19
Chu thich: Case: S6 ca nhiém Covid-19 trong quy; ROA: ty suét loi nhuén trén tong tai san; ROE: ty suit loi nhuan

trén von chu s hitu
Ngudn: Tac gia tong hop (2021)

Diém thu vi trong nghién ciru nay 1a mirc d6 bung phat dai dich Covid-19 lai ¢6 anh huéng
cuing chiéu dén bién 1ai rong (NIM) cta cac NHTM tai muc ¥ nghia théng ké 10%, c6 nghia la
mirc d6 bung phat dai dich Covid-19 c6 tac dong 1am ting bién i rong cua cac NHTM. Piéu nay
gdp phan giai thich Iy do vi sao mirc d6 bung phat dai dich Covid-19 lai c6 tac dong tich cuc dén
hiéu qua hoat dong cia NHTM béi vi sy gia ting dang ké ctia bién 13i rong. S. D. Nguyen va cong
su (2020) cho rang bién 13i rong cao phu thudc nhiéu vao cac yéu té nhu rui ro trong nude, cac
bién s6 kinh té vi mo, va riii ro tir khach hang. Tuy nhién, trong thdi diém dich bénh Covid-19 dién
bién phtc tap, phan 16n cac doanh nghiép déu phai chiu anh huéng ning né tir ca séc nay, khién
giam manh hiéu qua hoat dong ctia doanh nghiép nhung dbi voi hé thong NHTM thi lai c6 hiéu
qua hoat dong tot hon. Trong khi d6, ngan hang 1a mot kénh quan trong trong viéc thuc thi chinh
sach tién té caa Chinh phu dé giam thiéu tac dong tiéu cuc cua dai dich ddi vai nén kinh té. Qua
d6 ngu ¥ rang, Chinh phu can c6 chinh sach dé kiém soat hoat dong ciia cac NHTM trong thoi ky
bénh dich Covid-19 dang dién bién ngay cang phirc tap nham chia sé kho khan voi khu vire doanh
nghiép va ho gia dinh mot cach hidu qua nhét.
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5. Két luan

Dich Covid-19 bung phat tai Viét Nam, anh huéng manh mé dén hoat dong cua nén kinh
té khién Chinh phu da thuc hién ddng loat cac bién phap dé kiém soét dich bénh, budc phai dimg
lai cac hoat dong khong thiét yéu, tic dong dang ké dén hoat dong cua cac khu vyc kinh té, trong
d6 c6 cac NHTM. Do d6, muc dich ciia bai bao nay 1a tim hiéu tac dong ciia mirc do bung phat
dich bénh Covid-19 dén hiéu qua hoat dong ctia 27 NHTM niém yét tai Viét Nam trong giai doan
tir Quy 1 ndm 2020 dén Quy 3 nam 2021 va md hinh anh hudng cb dinh (fixed-effects) kém Iya
chon robust dugc stir dung.

Két qua nghién ctru cho thay mirc do bung phat dai dich Covid-19 c6 tac dong cung chiéu
dén hiéu qua hoat dong cia NHTM. Két qua nghién ctiru dugc 1y gii 1a do sy gia ting dang ké cua
bién i rong ctia cic NHTM trong giai doan bung phat dai dich Covid-19. Dya trén két qua nghién
ctru, Ngan hang Nha nudc can c¢6 chinh sach phi hop dé kiém soat hoat dong ctiia cac NHTM trong
thoi ky dich bénh Covid-19 nhiam chia sé khé khan voi khu vuc doanh nghiép va ho gia dinh dé
6 thé vuot qua dai dich mot cach tdt nhat.
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