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Tém tit: Cdu triic von c6 dnh hwong quan trong dén hiéu qud hoat dong va khd ndng
tang truong bén vimg ciia doanh nghiép bao hiém. Trong boi canh yéu cau vé an toan von va
kha ndng thanh todn ngay cang gia ting, viéc t6i wu héa cdu triic von khéng chi givip ndng
cao hiéu qud tai chinh ma con gép phan duy tri tang truong dai han. Nghién ciru phdn tich
cde nhan t6 tac dong dén kha nang tang trieong bén viing cia cac doanh nghiép bao hiém
niém yét tai Viét Nam giai doan 2015-2025 théng qua chi tiéu SGR. Két qud cho thdy don
bdy tai chinh va an toan von cé tac dong ngwoc chiéu dén SGR, trong khi Covid-19 ¢6 tdc
dong cing chiéu; yéu té lam phdt va thué chua cho thdy danh hwéng ré rang. Két qua nghién
ciru ham Y rang tang trieong bén ving khong chi phu thude vao mé rong quy mé ma con gdin
V6i hiéu qua quan tri va kha nang thich img ciia doanh nghiép truée bién dong thi truong.

Tir khéa: cdu triic von, tang triedng bén viing, doanh nghiép bao hiém, SGR, mé hinh hoi quy

I. Dit vin dé

Trong bi canh nén kinh t& Viét Nam
ngay cang hoi nhap sau rong, cac doanh
nghiép khong chi hudng téi muyc tiéu toi
da héa lgi nhudn ma con phai dam bao
tang truong bén vimg trong dai han. Yéu
cAu nay dac biét ro nét dbi voi cac doanh
nghiép bao hiém niém yét - linh vuc chiu
ap luc 16n vé an toan von, kha nang thanh
toan va quan tri rui ro. Do do, viéc can bﬁng
gifta hiéu qua hoat dong va mirc do 6n dinh
tai chinh tr¢ thanh van dé quan trong dbi
vo1 cac doanh nghi¢p trong nganh.

!'Truong Pai hoc Mo Ha No6i, Ha Noi, Viét Nam

Trong cac quyét dinh tai chinh, cdu
trac von gitr vai tro then chét khi phan anh
cach thirc doanh nghiép huy dong va su
dung ngudn lyc tai chinh. Sy két hop gitra
no va von cha sé hiru khong chi anh huong
dén kha nang sinh 16i ma con tac dong tryc
tiép dén mirc do rui ro tai chinh va kha nang
chdng chiu trude bién dong thi truong. Do
v6i doanh nghiép bao hiém, céu trac vén
con gin lién v6i du phong nghiép vu va
nghia vu chi tra trong tuong lai, do d6 anh
huong tryc tiép dén kha nang thanh toan va
murc do an toan tai chinh.



Trong bdi canh do6, ting trudng bén
vitng dugc hiéu 13 kha ning duy tri ting
truong gin véi hiéu qua hoat dong, kiém
S04t rui ro va cing cd nén tang tai chinh
trong dai han. Do do, vi¢c nghién ctru tac
dong clia cau trac von dén kha ning ting
truong bén vimg cua cic doanh nghiép
bao hiém niém yét tai Viét Nam khong chi
c¢6 ¥ nghia vé mit Iy ludn ma con cung cap
co sé thuce tién cho cac quyét dinh quan tri
tai chinh trong bbi canh thi truong ngay
cang bién dong.

IL. Tong quan nghién ciru, co' sé
1y thuyét

Céu trac von phan anh mdi quan hé
gitta no phai tra va von chi s¢ hitu trong
téng ngudn von cua doanh nghiép, thuong
duoc do luong thong qua céc chi tiéu don
béy tai chinh nhu ty 1& no trén vén chua s&
hiru hodc no trén tong tai san. Trong khi
d6, kha ning ting trudng bén vimg dugc
hiéu 1a muc ting truong toi da ma doanh
nghiép c6 thé duy tri trong dai han trén co
s0 nang luc tai chinh hién tai ma khong
lam gia tang qua muc rui ro tai chinh hay
phéa v& su cin bang tai chinh. Khai niém
nay phan anh su can bang gitra hiéu qua
sinh 101, kha néng tich iy lgi nhuan va
murc d6 sir dung don bdy tai chinh cua
doanh nghiép.

2.1. Cac nghién curu nwdc ngoai

Trén nén tang mo hinh ting truong
bén ving coa Higgins (1977), nhiéu
nghién ctru da str dung toe do tang truong
bén virng (SGR) nhu mét chi tiéu tong
hop nhiam dénh gia kha niang duy tri ting
trudng cua doanh nghiép phu hop voi
nang lyc tai chinh ndi tai. Theo cach tiép
can nay, SGR khong chi phan anh kha
ndng mo rong quy md hoat dong ma con
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thé hién mirc d6 can bang gitra hiéu qua
sinh 101, chinh sach tai trg va mirc do an
toan tai chinh trong dai han.

Céc nghién cuu thuc nghiém cho
thdy tic dong cta cu trac von dén ting
truong bén viing khong hoan toan dong
nhat. Mot s6 nghién ciru ung hd mdi quan
hé tich cuc gitra cAu trac von va SGR. Tiéu
biéu, Chen va cong su (2013) cho rang cac
doanh nghiép duy tri cdu tric von tiém can
mure tdi wu thuong dat te do ting truong
6n dinh hon. Pong thoi, theo Modigliani
va Miller (1963), viéc st dung ng ¢ muc
hop 1y con gitip doanh nghiép tan dung loi
ich tir 14 chin thué va mo rong kha ning
tai trg cho hoat dong dau tu.

Nguoc lai, nhiéu nghién ctru nhan
manh nhirng hé qua bat loi cua viée st
dung don béy tai chinh qua muc ddi voi
tang truong bén virng. Amouzesh va cong
su (2011) cho thiy cac doanh nghiép ting
trudng vugt qua mirc SGR thudong co hicu
qua hoat dong thap hon do phy thudc nhiéu
vao ngudn von bén ngoai va chiu ap luc
chi phi tai chinh gia ting. Piéu nay ham
¥ rang tang truong chi thuc sy bén viing
khi dugc duy tri trén nén tang tai chinh
phi hop, ddng thoi cho thay viée sir dung
don bay qua mirc c6 thé lam suy giam chat
luong tang trudng trong dai han.

Bén canh do, Isnurhadi va cong su
(2022), nghién ctru trén cac ngan hang
tai ASEAN, cho thz?iy rui ro tai chinh cé
tac dong tiéu cuc dén SGR. Két qua nay
khiang dinh rang kha nang duy tri ting
truong bén viing khong chi phu thudc
vao hiéu qua sinh 161 ma con gian chit
vo1 muc d§ an toan tai chinh va nang luc
quan tri rui ro, dac bi¢t trong cac nganh
c6 mirc dd don bay cao nhu tai chinh -
bdo hiém.
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2.2. Cac nghién cuu trong nudc

Tai Viét Nam, cac nghién cuu vé chu
trac von chu yéu tap trung vao cac doanh
nghiép niém yét va phan tich tic dong cua
don bay tai chinh dén hiéu qua hoat dong.
Tiéu biéu, Le, T. P. V., & Phan, T. B. N,
(2017), st dung dir liéu cac doanh nghiép
phi tai chinh niém yét giai doan 2007- 2012,
cho thdy don bay tai chinh c6 mbi quan hé
nguoc chidu véi ROA va ROE. Két qua
nay ham ¥ ring trong bdi canh thi truong
tai chinh Viét Nam con nhiéu han ché, viée
gia ting ng vay c6 thé 1am gia ting chi phi
tai chinh va rii ro, tir d6 lam suy gidm hi¢u
qua hoat dong ctia doanh nghiép.

Két qua nay ciing duoc cung cb boi
nghién ctru ciia Nguyen H. T. va Nguyen
A. H. (2020) khi cho thay ciu trac von
c6 anh huong dang ké dén hiéu qua tai
chinh, trong d6 cac bién do ludng don bay
tai chinh c6 xu hudng tac dong ti€u cuc
dén ROA va ROE. Cac bang chimg thuc
nghiém nay cho thiy tic dong cta cau tric
von tai Viét Nam phu thude dang ké vao
muc do su dung ng va kha nang kiém soat
rui ro tai chinh cia doanh nghiép.

Tuy nhién, phan 16n cac nghién ctu
trong nudc moi chi tap trung danh gia hi¢u
qua tai chinh ngin han thong qua ROA va
ROE, trong khi chwa xem xét truc tiép
tac dong cta cdu tric voén dén kha ning
tang truong bén vimg trong dai han. Theo
mo hinh cua Higgins (1977), téc do ting
truong bén viing (SGR) chiu anh hudng
tryc tiép tir kha niang sinh 101 va mirc do
tich Ity lgi nhuan gitt lai - nhitng yéu tb
c6 mdi lién hé chat ché véi ciu trac von va
chinh séch tai tro ciia doanh nghiép.

Dbi voi nganh bao hiém, cac nghién
ctru chuyén biét tai Viét Nam con tuong
d6i han ché. Nghién ctru ciia Tran V. H.,

Tran P. T. va Vu H. D. (2024), st dung dir
lidu cac doanh nghiép bao hiém niém yét
giai doan 2013-2023 va ap dung phuong
phap GMM, cho thdy ciu tric vén c6
anh huong dang ké dén kha ning sinh
101 do bang ROE. Tuy nhién, nghién ctru
nay van chwa xem xét truc tiép kha ning
ting truong bén vimng, trong khi dic thu
ctia nganh bao hiém doi hoi doanh nghiép
khong chi ddm bao kha nang sinh 161 ma
con phai duy tri an toan tai chinh va kha
nang thanh todn trong dai han.
2.3. Khodng trong nghién ciru

Tir tong quan cac nghién clru trong
va ngoai nudc co thé thdy ring, mic du
cdu triic von da duoc nghién ctru kha rong
rdi, nhung cac hudng tiép can van con
trong ddi tach biét. Cac nghién cru chu
yéu tip trung vao tic dong cua ciu trac
vén dén hiéu qua hoat dong thong qua
ROA, ROE, trong khi cac nghién ctru vé
tang truong bén vimg lai str dung SGR dé
danh gia kha nang duy tri tang trudng dai
han ctia doanh nghiép. Piéu nay khién vai
trd cta ciu tric voén dbi voi chit luong
tang truong chua duge phan anh day di.

Bén canh do, két qua thyc nghiém
vé tac dong cua ciu tric vén van chua
thong nhat va c6 thé phu thudc vao dic
diém timg nganh. DPbi voi nganh bao
hiém, khoang trng nghién ctru cang rd
rét hon do dic thu vé an toan vdn va kha
nang thanh toan. Tai Viét Nam, cac nghién
ctru chu yéu tap trung vao hiéu qua sinh
101 ngan han, trong khi viéc sir dung SGR
dé danh gia ting truong bén ving cua
doanh nghiép bao hiém con han ché. Vi
vay, nghién ctru nay dugc thuc hién nham
phan tich tac dong cua céu trac von dén
kha ning ting truong bén viing cia cac
doanh nghiép bao hiém niém yét tai Viét



Nam thong qua chi tiéu SGR, gop phan bod
sung bang ching thuc nghiém va mo rong
hudng tiép can tir hiéu qua ngan han sang
chat luong ting trudng dai han.

II1. Phwong phap nghién ciru

Dir liéu nghién ctru dugc thu thap tir
cac nguén tht cép c6 do tin cay cao, bao
g0m bao cdo tai chinh da duoc kiém toan,
bao cao thuong nién va bao cao cong bd
théng tin cta cac doanh nghiép bao hiém
niém yét. Cac dit liéu nay duoc khai thac tir
cac ngudn chinh thong nhu trang thong tin
cta S& Giao dich Chimg khoan Thanh phé
H6 Chi Minh (HOSE), So Giao dich Ching
khoan Ha Noi (HNX), cung vdi website
chinh thirc cia cac doanh nghiép trong mau
nghién ctru. Ngoai ra, nghién ctru cling tham
khao dir li¢u tir cac co s¢ dir lidu tai chinh uy
tin nham ddi chiéu va chuan hoa thong tin
trong qua trinh xtr 1y dir lidu.

Mau nghién ctru bao gém 7 cong ty
bao hiém niém yét trén thi trudng ching
khoén Vi¢t Nam trong giai doan 2015-
2025. Dt liéu duoc xay dung dudi dang
bang (panel data), cho phép phan &nh
ddng thoi sy bién dong theo thoi gian va
su khac biét gilta cac doanh nghiép, qua
d6 gép phan nang cao do tin cdy va tinh
khai quét cua két qua udc lugng.

IV. M6 hinh nghién ctru

4.1. H¢ thong gid thuyét nghién ciru

4.1.1. Nhém cdu triic von

H1: Pon bay tai chinh (DE - X1)
c6 tac dong +/- dén kha ning ting trudng
bén vitng (SGR) do vira tao loi ich 14 chin
thué, vira lam gia tang riii ro tai chinh.

H2: An toan vén (CAP - X2) c6 tac
dong cung chiéu dén kha ning ting truong
bén vimg do gitip doanh nghiép nang cao
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kha nang chéng chiu rui ro va duy tri 6n
dinh tai chinh.

4.1.2. Nhom hiéu qua tai chinh

H3: ROA (X3) co6 tac dong cung
chiéu dén kha nang ting trudng bén ving
do phan anh kha nang tao loi nhuan tir tai
san cua doanh nghiép.

H4: ROE (X4) c6 tac dong cung
chiéu dén kha ning ting truong bén vimg
do gitip gia ting ngudn von ndi bd phuc vu
tang trudng dai han.

4.1.3. Nhém dac diém doanh nghiép
va yéu to vi mé

HS: Quy m6 doanh nghiép (SIZE -
X5) ¢ tac dong cung chiéu dén kha ning
tang truong bén vig do doanh nghiép 16n
thuong c6 loi thé vé von va uy tin thi truong.

H6: Lam phat (CPI - X6) c6 tac
dong nguoc chidu dén kha ning ting
truong bén viing do lam gia ting chi phi
va rui ro tai chinh.

H7: Lai sudt (INT - X7) c6 tac dong
nguoc chiéu dén kha ning ting trudng
bén viing do 1am ting chi phi vbn va anh
hudng hoat dong dau tu.

HS8: Thué thu nhap doanh nghiép
(TAX - X8) c6 tac dong cung chiéu dén
kha ning tang truong bén vimg do tao ra
loi ich 14 chan thué tir viéc sir dung ng vay.

H9: Dai dich Covid-19 (COVID
- X9) c6 tac dong nguoc chiéu dén kha
ning ting truong bén viing do giy bat 6n
kinh té va tai chinh.

4.2. M6 hinh nghién ciru

Mo hinh héi quy cuia nghién ciru
co dang:

SGR =00+ alX1l DE+02X2 CAP+

a3X3 ROA + 04X4 SIZE+ a5X5 CPI+
a6X6_INT + a7X7 TAX + 08X8_COVID
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Do luong céac bién:

Bang 1. Bang tom tit cac bién s trong mé hinh nghién ciru va tong hop gia thiét sy anh
hudng cta cac nhan t6 dén kha ning tang trudng bén virng

Ky vong
Nhén to Ky hiéu Cach xac dinh twong Co s6 ly thuyet
quan
BIEN PHU THUQC
T S Higgins (1977); Brealey va
Egﬁg rienbén | gGR EM x AT x ROS x b - | cong su (2020); Brigham
& and Houston (2019)
BIEN DOC LAP
1. Pon bay D/E Tong no phdi tra binh qudn " (ll\ggg;gi;?:rlﬂf r;ll(li\/lcl}l(l)eral
tai chinh (X1) VCSH binh quan ’ Y
(2009)
N CAP VCSH binh quan Berger & Bouwman
; +
2. Antoanvon |-y Téng TS bink quan (2013)
BIEN KIEM SOAT
ROA LNST .
_|_

(X3) Tong TS binh quan Higgins (1977)
1..Hiéu qua Higgins (1977); Brealey
tai chinh ROE LNST . va cong su (2020);

(X4) VCSH binh quan Brigham and Houston

(2019)
. SIZE 2 N . Titman and Wessels
_|_
2. Quy m6 DN (X5) Tong Tai san binh quan (1988)
, CPI % Fisher (1930); Fama
3. Lam phat (X6) Chi s6 CPI - (1981)
. Z INT o A ae A A Keynes (1936);
4. La1 suat (X7) Lai suat tai cap von cia NHNN - Mishkin (2016)
£ TAX Thué TNDN Modigliani & Miller
_|_
3. Thue (X8) EBIT (1963)
6. Tac dong cia | COVID 1 (ndm 2020 - 2021); . :
dich Covid- 19 | (X9) 0 (cac nam con lai) i Swiss Re Institute (2020)

V. Két qua phan tich

5.1. Kiém dinh da céng tuyén

Dua trén co s¢ 1y thuyét va yéu cau

dam bao do tin cdy cua mo hinh hoi quy,
nghién ctru sir dung dit liéu bang gém 77

quan sat cua 7 doanh nghi¢p trong giai

doan nghién ctu, dong thoi tién hanh
kiém dinh hién twong da cong tuyén giita
cac bién doc 1ap thong qua hé so phong

dai phuong sai (VIF).

Nguon: Tong hop ciia nhém tac gia

Két qua kiém tra hé s6 phéong dai
phuong sai (VIF) cho thiy cac bién doc
1ap: Pon bay tai chinh (X1), An toan vén
(X2), Lam phat (X6), Thué (X8) va Tac
dong cua dich Covid - 19 (X9) trong mo
hinh khong tdn tai hién tuong da cong
tuyén nghiém trong. Gia tri VIF clia cac
bién déu nhé hon 10 va Mean VIF dat
6.35, phan anh murc do da cong tuyén thip
va nam trong ngudng chip nhan duoc.
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Do d6, mo6 hinh dam bao dg tin cdy cho qua udc luong va giam do tin cay ciia mo
cac udc lugng hdi quy. Cac bién khac do hinh, nén da duoc xem xét loai bo nham
c6 gia tri VIF cao thé hién hién tuong da dam bao tinh On dinh va kha ning giai
cong tuyén dang ké, co thé 1am sai léch két thich ciia mo hinh hoi quy.

Bang 2. Kiém tra da cong tuyén ctia cac bién doc lap trong mo hinh

. wif ,uncentered

Variable VIF 1/VIF
Xe 9.76 0.102418
X1 8.54 0.117099
X2 6.40 0.156186
X8 5.79 0.172736
X9 1.26 0.791813
Mean VIF 6.35

Nguo”‘n: T(fng hop két qua tir phan mém STATA

5.2. Két qud phan tich hoi quy
Béng 3. Két qua phan tich hoi quy

SGR
Prob>chi2 = 0.0007
Kiém dinh Hausman Prob>chi2 = 0.0007 < 0.05. Do d6 bac bo gia thuyét H, nghién ctru lya
chon mé hinh anh hudng ¢ dinh (FEM) dé phan tich.
Prob>chi2 = 0.0000
Gia tri Prob>chi2 = 0.0000 < 0.05 nén mo hinh xdy ra hi¢n tugng
phuong sai sai s thay doi.

Prob>chi2 = 0.0978

Gia tri Prob>chi2 = 0.0978 > 0.05 nén mo hinh khong co6 hién tugng tu

tuong quan.

Kiém dinh phwong sai
sai so thay doi

Kiém dinh
tu twong quan

Nguo”‘n: T(fng hop két qua tir phan mém STATA
Nghién ctru tién hanh u6c lwong mé hinh nham lam rd mirc d6 va chiéu hudng tac dong
clia cac nhan t6 dén kha ning ting truong bén vimg (SGR) ciia doanh nghiép.
Két qua tong hop dudi bang sau:
Bang 4. Két qua mo hinh hoi quy

@ 2 (&)

VARIABLES REM FEM ROBUST
X1 20.0122%%* 20.0176*** -0.00703%*

(0.00448) (0.00446) (0.00291)
X2 20.127* 20.188** -0.0863*

(0.0703) (0.0828) (0.0451)
X6 0.00168 0.00138 0.00174

(0.00250) (0.00224) (0.00314)
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X8 1.72e-07%** 3.46e-07*** 5.51e-08

(5.40e-08) (6.53e-08) (3.81e-08)
X9 0.0139%* 0.0115* 0.0156*

(0.00665) (0.00596) (0.00787)
Constant 0.133%** 0.148*** 0.120%***

(0.0320) (0.0346) (0.0243)

Observations 77 77 77
R-squared 0.403 0.106
Number of name 7 7

Két qua nghién ctru cho thiy mot s6
bién doc 1ap c6 anh hudng dang ké dén tde
do ting truong bén viing cua cac doanh
nghiép bao hiém niém yét tai Viét Nam
trong giai doan 2015-2025. Nhin chung, két
qua udc luong tir mo6 hinh FEM va REM c6
su tuong dong vé déu va chiéu tic dong ciia
cac bién, phan anh tinh 6n dinh twong déi
cta mo hinh nghién ctru. Tuy nhién, do mé
hinh xuit hién hién tuong phuong sai sai
s6 thay ddi nén nghién ctru sir dung sai so
chuén hiéu chinh Robust nhim nang cao do
tin cdy cta két qua udc luong.

Bién don by tai chinh (X1) ¢6 hé sb
hdi quy 4m va ¢ ¥ nghia théng ké & mirc
5%, cho thay viéc gia ting sir dung no vay
1am suy giam toc do ting trudng bén viing
ctia cac doanh nghiép bao hiém niém yét.
Két qua nay phan anh thyuc té rang trong
bbi canh ap luc 13i suat, bién dong thi
trudng tai chinh va yéu cdu vé an toan vén
ngay cang lon sau dai dich Covid-19, viéc
phu thudc quéa nhiu vao ng vay c6 thé 1am
gia ting chi phi tai chinh, 1am han ché kha
nang tai dau tu va mé rong hoat dong trong
dai han. Piéu nay cho thdy ting trudng
bén viing ciia doanh nghiép bao hiém hién
nay can dya nhiéu hon vao ning lyc tai
chinh ndi tai va hi€u qua quan tri rai ro
thay vi m¢ rong quy mo thong qua don

Standard errors in parentheses
**% p<0.01, ** p<0.05, * p<0.1
Nguon: Tong hop ket qua tir phan mém STATA

bay tai chinh. Két qua nay phu hop véi
Iy thuyét danh ddi (Trade-off Theory) va
trong dong véi nghién ctru ciia Frank va
Goyal (2009) khi cho rang viéc st dung
no vay qua mirc ¢ thé lam gia ting rui ro
tai chinh va anh huodng tiéu cuc dén su 6n
dinh dai han cia doanh nghiép.

Bién an toan vén (X2) c6 hé sé hoi
quy 4m va c6 ¥ nghia théng ké & muc
10%, cho thay viéc duy tri ty 18 von chi
so hiru qua cao ¢ thé 1am giam kha ning
ting trudng bén ving cua doanh nghiép
bao hiém. Trong bdi canh canh tranh ngay
cang 16n va hiéu qua dau tu ciia nganh bao
hiém chju nhiéu 4p lyc, viéc ndm giit luong
v6n 16n nhung khai thac chua hiéu qua c6
thé lam suy giam toc do tang truong dai
han. Két qua nay cho thay doanh nghiép
bao hiém khong chi can dam bao an toan
v6n ma con phai t6i wu hiéu qua sir dung
vbn dé duy tri ting truong bén virng. Didu
nay ciing twong déng voi quan diém cua
Berger va Bouwman (2013) khi cho ring
murc von qué cao tuy gitip ting kha ning
chdng chiu rui ro nhung dong thoi cé thé
lam suy giam hi€u qua hoat dong va han
ché ting truong cua doanh nghiép.

Bién tic dong cua dich Covid-19
(X9) c6 hé s6 hoi quy duong va c6 y nghia
thong ké & mirc 1%, cho thiy Covid-19



c6 tac dong cung chiéu dén kha ning ting
trudng bén viing ctia cac doanh nghiép bao
hiém niém yét trong giai doan nghién ctru.
Maic du dai dich gay nhiéu khé khin cho
nén kinh té trong ngan han, nhung vé dai
han lai gop phan nang cao nhan thiic ca
nguoi dan vé quan tri rui ro, bao v¢ suc
khoe va an toan tai chinh, qua d6 thuc day
nhu cau dbi véi cac san pham bao hiém.
Déng thoi, Covid-19 cling tao dong luc dé
doanh nghiép bao hiém day manh chuyén
dbi s6 va nang cao nang luc quan tri rui
ro. Tuy nhién, két qua nay trai ngugc voi
nghién ctru cia Swiss Re Institute (2020),
cho thiy tac dong cua Covid-19 co thé
khac nhau tiy theo dic diém tung thi
trrong va giai doan nghién ctru.

Dbi voi bién lam phat (X6), két qua
nghién ctru cho thiy bién nay khong c6
y nghia thong ké trong giai doan 2015-
2025, ham ¥ chua c6 du bang chimg dé
khang dinh lam phat tic dong rd rang dén
kha ning ting truong bén viing ciia doanh
nghiép bao hiém. Két qua nay ciing tuong
ddng voi quan diém cua Fisher (1930) va
Fama (1981) khi cho ring tic dong cia
lam phat dén hoat dong doanh nghiép
thuong mang tinh gian tiép va phu thudc
nhiéu vao kha ning thich Gmg cta nén
kinh té ciing nhu doanh nghiép.

Dbi vai bién thué (X8), hé sé hdi quy
mang diu duong nhung khong c6 ¥ nghia
thong ké, cho thay chua c6 du bang chimg
dé khang dinh thué tac dong truc tiép dén
kha ning ting truong bén viing ciia doanh
nghiép bao hiém. Diéu nay ciing phu hop
v6i quan diém cua Modigliani & Miller
(1963) khi cho rang loi ich tir 14 chin thué
chi phat huy hi¢u qua khi doanh nghiép str
dung von hop 1y va duy tri duoc hiéu qua
hoat dong.
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VI. Két luén

Két qua nghién ctru cho thiy ciu
trac von c¢6 anh huong dang ké dén kha
ning tang truong bén viing cua cac doanh
nghiép bao hiém niém yét tai Viét Nam
giai doan 2015-2025. Trong d6, don bay
tai chinh tac dong tiéu cuc dén ting truong
bén viing, trong khi viéc duy tri ty 16 von
chu so hitu qua cao ciing chua chic mang
lai hi¢u qua tich cuc néu doanh nghiép
st dung vbn kém hiéu qua. Piéu nay cho
thiy doanh nghiép bao hiém can xay dung
céu triic von hop 1y, can bang giita an toan
tai chinh va hiéu qua sir dung vén nham
duy tri tang trudng dai han.

Bén canh do, Covid-19 c6 tac dong
cung chiéu dén kha ning ting trudng bén
vitng théng qua viéc thuc day nhu cau bao
hiém va chuyén d6i s6 cua nganh. Trong
khi d6, lam phat va thué chua cho thay tac
dong rd rang vé mat thong ké, ham ¥ rang
tang truong bén vimg cia doanh nghiép
bao hiém chiu anh huong 16n hon tir cac
yéu t6 noi tai nhu nang lyc tai chinh, hi¢u
qué dau tu va kha ning quan tri rui ro.

Trén co so két qua nghién ctru, cac
doanh nghiép bao hiém can kiém soat hop
Iy muc do st dung no vay nham han ché
ap luc chi phi tai chinh va nang cao kha
nang chdng chiu rui ro trong bdi canh thi
truong con nhidu bién dong. Pong thoi,
cac doanh nghiép ciing can nang cao hiéu
qua str dung von théng qua tdi wu danh
muc dau tu, cai thién hi¢u sudt sinh 16i
ctia quy du phong bao hiém va han ché
tinh trang von nhan rdi. Bén canh do, cac
doanh nghiép can tan dung xu hudng gia
tang nhu cau bao hiém sau dai dich dé day
manh chuyén ddi b, da dang hoa cac san
phém bao hiém stc khoe va quan tri rui ro,
ddng thoi ting cuong tng dung cong nghé
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trong hoat dong khai thac, tham dinh va
boi thudng bao hiém nham nang cao hiéu
qud hoat dong va kha nang canh tranh.
Dbi voi co quan quan 1y nha nudc,
can tiép tuc hoan thién khung phap 1y theo
hudng nang cao an toan tai chinh va hi¢u
qua giam sat ddi v6i cac doanh nghiép bao
hiém. Viéc ddy manh p dung mé hinh von
dira trén rui ro (RBC), thiic day trién khai
chuan muc IFRS 17 va hoan thién hanh
lang phap 1y cho chuyén ddi sé s& gop
phan nang cao tinh minh bach tai chinh,
kha ning chdng chiu rii ro va ning lyc
phat trién bén vimg cua nganh bao hiém
Viét Nam.
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THE IMPACT OF CAPITAL STRUCTURE ON
THE SUSTAINABLE GROWTH RATE OF LISTED
INSURANCE COMPANIES IN VIETNAM

Tran Phuong Thao', Nguyen Khanh Vy', Nguyen Khanh Linh'

Abstract: Capital structure plays an important role in the operational efficiency and
sustainable growth of insurance companies. In the context of increasing capital adequacy
and solvency requirements, optimizing the capital structure not only improves financial
performance but also helps maintain long-term growth. This study examines the factors
affecting the sustainable growth of listed insurance companies in Vietnam during 2015-
2025 using the Sustainable Growth Rate (SGR) indicator. The results indicate that financial
leverage and capital adequacy negatively affect SGR, while Covid-19 has a positive effect;
meanwhile, inflation and taxation do not have significant effects. The findings imply that
sustainable growth depends not only on business expansion but also on managerial efficiency

and firms’ adaptability to market fluctuations.
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