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Ngay nhdn: 03/08/2025 Nganh bao hiém gitr vai trd thiét yéu trong viéc thic ddy tang trudng
Ngay nhan lai: 27/10/2025 kinh t& dam bao &n dinh tai chinh va phéan bé rii ro hiéu qua. Nghién
Duyét ddng: 28/10/2025 cltu nay phan tich nang suat va hiéu qua clia cac cong ty bao hiém phi

nhan tho tai Viét Nam trong giai doan 2019-2021, s&f dung chi sé ndng
suat Fare-Primont. K&t qua nghién cliu cho thay, cac céng ty bao hiém
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duy tri 8 murc cao, trong khi hiéu qua tong thé va hiéu qua quy md
tuang déi thap. Trong giai doan 2019-2021, mac du tién bd cong nghé
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cla nganh da ghi nhan sy tdng nhe nhg vao cai thién hiéu qua quy mo.
DE nédng cao nang suét va hiéu qua téng thé, cac céng ty bao hiém phi
nhan tho can uu tién cac giai phap nham téi uu hda hiéu qua quy mé
va tang tién bd cdng nghé.
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The insurance industry plays a vital role in promoting economic

growth, ensuring financial stability, and efficiently allocating risks. This
study analyzes the productivity and efficiency of non-life insurance
companies in Vietnam during the period 2019-2021, employing the
Fare-Primont productivity index. The findings indicate that Vietnam'’s
non-life insurance companies maintain high technical and mix
efficiencies, while overall and scale efficiencies remain relatively low.
Over the period 2019-2021, despite a decline in technological progress
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Mix efficiency; in the industry, overall productivity and operational efficiency recorded

Technical efficiency. slight improvements, driven by enhanced scale efficiency. To boost
productivity and overall efficiency, non-life insurance companies
should prioritize solutions to optimize scale efficiency and accelerate
technological progress.

1. Gidi thiéu

Nganh bao hiém phi nhén tho tai Viét Nam di chimg kién sy phat trién 4n twong trong hai thap ky
qua, danh du bang sy chuyén minh tir mot thi trudng so khai sang mot linh vuc nang dong va chuyén
nghiép. Doanh thu phi bao hiém phi nhén tho ting trudng tir 32.142 ty dong nam 2015 1én 78.291 ty
ddng nam 2024 (Hiép hoi Bao hiém Viét Nam, 2016; Cuc quan 1y giam sat bao hiém, 2025), dat mirc
tang truong trung binh hing ndm hon 10%.

Tam quan trong cta nganh bao hiém phi nhan tho di v&i nén kinh t& Viét Nam nam & vai tro “la
chan” tai chinh va dong luc phat trién bén vimg. La cong cu quan 1y rui ro chinh, nganh nay bao vé
¢4 nhan va doanh nghiép truéc cac bién cb bt ngd nhu thién tai, tai nan lao dong hodc mat mat tai
san, gitip on dinh ngan sach gia dinh va dong tién doanh nghiép. Nganh con thac day thu hat dau tu
nude ngoai bang cach cung cép bao hiém cho cac hop ddng 16n, tao viée 1am va nang cao chit lugng
song, dic biét cho nhom thu nhap thdp qua san pham bao hiém sirc khoe gia ré.

Mic du vay, nganh bao hiém phi nhan tho dang d6i mat voi nhidu thach thirc gan day, noi bat 1a
canh tranh cao tir cac nha déu tw nudc ngoai. Vi sy gia nhap cua cac tap doan 1on nhu AIA, Generali
va Chubb, thi phan doanh nghiép néi dia bi thu hep, ddn dén 4p luc giam phi canh tranh va ting chi
phi marketing, loi nhuan giam. Céc yéu t6 khac bao gdm gian doan hau COVID-19, ting yéu ciu bdi
thuong tir thién tai (nhu bdo Yagi nam 2024 gay thiét hai hang nghin ty dong), lam phat chi phi tai
bao hiém va quy dinh nghiém ngit hon vé von va minh bach theo Luat Kinh doanh Béao hiém 2022.
Khiing hoang niém tin tir vu viéc tw van sai 1éch ¢ kénh Bancassurance va suy thodi kinh té toan cau
lam cham ting truong, v6i doanh thu ting nhung loi nhudn tai chinh kém sic, budc doanh nghiép
phai dau tu 16n vao s hoa nhung chua dong déu.

Trong bdi canh nay, viéc nghién curu hiéu qua hoat dong ciia nganh bao hiém phi nhan tho tai Viét
Nam 12 rat can thiét, nhim cung cdp thém thong tin gitip nganh vuot qua céc thach thirc hién tai va
khai thac toi da tiém ning phat trién. Cac nghién ciru trude ddy chi yéu sir dung phuong phap Phan
tich dir liéu bao (Data Envelopment Analysis — DEA) va chi s6 Malmquist, nhung nhing cong cu nay
ton tai han ché vé tinh chuyén tiép (Transitivity) va tinh hoan chinh nhan (Multiplicative
Completeness), dan dén nhu cau ap dung cac phuong phap ning cao dé phan tich chi tiét ning suat
yéu t6 tong hop. Trong bdi canh trung binh ting trudng khoang 10% hing nam, viéc nghién ciru hiéu
qua s€ giup nganh bao hiém phi nhan tho trd thanh try cft tai chinh bén vitng, hd trg 6n dinh kinh té
- xa hoi Viét Nam.

Muc ti€u cua nghién ctru nay 1a danh gia hi€u qua hoat ddng ctia cac doanh nghiép bao hiém phi
nhéan tho tai Viét Nam thong qua Chi s6 Fare-Primont (FPI, dugc O'Donnell dé xuét nam 2014) trong
giai doan 2019-2021.
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Dé dat duge muc tiéu nay, nghién ciru dé xuét hai cdu hoi nghién ctru sau: (1) Linh vic bao hiém
phi nhan tho tai Viét Nam dat hiéu qua hoat dong nhu thé nao trong giai doan 2019-2021; va (2) Miic
d6 hiéu qua cua linh vyc nay thay ddi ra sao trong khoang thoi gian nghién ciru.
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Hinh 1. Phi bao hiém (ty dong) va tc do ting truong (%) clia bao hiém phi nhan tho
giai doan 2015-2021

Nguén: GlobalData.

Nghién ctru nay s& cung cdp mot danh gia toan dién vé hiéu qua hoat dong cua linh vire bao hiém
phi nhan tho tai Viét Nam, déng thoi dong gép vao co s dir liéu tai li€u hoc thuat theo nhiéu céach.
Thir nhdt, khac véi cac nghién ciru trude, nghién ciru ndy sir dung FPI, mot chi s6 dap tng céc tiéu
chi kiém tra tinh chuyén tiép va toan ven. Thir hai, FPI cho phép phan tich su thay doi ctia ning suat
nhan t5 tdng hop (TFP) thanh cac thanh phén riéng biét, cung cp cai nhin sau sic hon vé cac yéu to
anh huong dén hidu qua. Thir ba, nghién ctru mang dén mét birc tranh tong quan vé hiéu qué ciia linh
vuc bao hiém phi nhan tho Viét Nam trong giai doan 2019-2021. Nhitng phat hién nay c6 gia trj thuc
tién, hd tro cac nha quan 1y va nha hoach dinh chinh sach trong viéc xay dung cac chién luoc va chinh
sach pht hop nhiam ning cao hiéu qua va tinh bén virng ciia nganh bao hiém.

2. Tong quan nghién citu

2.1.  Khdai niém hiéu qud trong béo hiém

Hiéu qua trong nganh bao hiém phan anh kha ning ctia mot doanh nghiép bao hiém trong viéc tao
ra cac san phém daura cu thé, chﬁng han nhu doanh thu tir phi bao hiém va thu nhap tr dau tu, tur cac
dau vao nhit dinh bao gdm vén va lao dong. Hoat dong kinh doanh ciia cac cong ty bao hiém dugc
phan chia thanh hai linh vyc chinh: bao hiém va dau tu. Trong linh vyc bao hiém, cac san pham va
dich vu dugc cung cép thé hién pham vi hoat dong nham tap hop rui ro, trong do, phi bao hiém phan
4nh hiéu qua cua doanh nghiép trong viéc tiép thi san pham, lya chon khach hang va quén 1y rui ro.
Trong linh vuc dau tu, thu nhap dau tu dai dién cho Kkét qua tr cac hoat dong dAu tu cua doanh nghiép.
Cac nguén lyc sir dung trong cac hoat dong nay, nhu lao dong, vat li¢u va von, duge xem la cac dau
vao. Do d6, hiéu qua cia mot cong ty bao hiém co6 thé dwoc dinh nghia 1a thude do muc do toi uu
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trong viéc chuyén d6i dau vao thanh dau ra. Véi mot cong nghé san xuét nhat dinh, mot doanh nghiép
bao hiém dat hidu qua k¥ thuat néu co thé giam thiéu s dung tai nguyén ma khong 1am giam dau ra
theo ty 1¢ (Diacon & Ennew, 2001). Noi cach khac, doanh nghiép bao hiém str dung két hop téi wu
cac du vao dé dat duge diu ra mong muén.

2.2.  Téng quan nghién cieu vé bdao hiém phi nhén tho

Nghién ctru vé hiéu qué trong linh vuc bao hiém phi nhan tho toan ciu di phét trién manh mé tir
nhitng nim 1990, duoc thiic day boi toan cau hoa va chuyén doi cong nghé. Cac phuong phap duong
bién nhur phan tich dir liéu bao phi tham s6 (DEA) la cong cu phd bién dugc sir dung dé xir 1y nhiéu
d4u vao/dau ra ma khong can gia dinh dang ham, thudng két hop vai chi sé Malmquist dé phén tich
ning suat. Phuong phap phan tich duong bién ngiu nhién (Stochastic Frontier Analysis — SFA) ¢o
dua vao thém cac nhidu thong ké trong mé hinh.

Céc nghién ctru dai dién vé hiéu qua nganh bao hiém phi nhan tho toan ciu bao gém: Eling va
Luhnen (2010) nghién ctru sy khac biét hiéu qua giita thi truong phat trién va thi truong méi ndi;
Cummins va Turchetti (1996) tap trung vao thi truong Y; trong khi Ilyas va Rajasekaran (2020) phan
tich hiéu qua thi truong An Po; Leverty va Grace (2010) nghién ciru hiéu qua nganh bao hiém phi
nhén tho ¢ thi truong M¥.

Nghién ciru vé hiéu qua cia nganh bao hiém phi nhan tho tai Viét Nam, du con so khai, da phat
trién dang ké tir gitra nhitng ndm 2010. Cac nghién ctru dén nay chi yéu sir dung phuong phap DEA
va chi s6 Malmquist dé phan tich ning suat yéu té tong hop (TFP) (Nguyen & Lam, 2025; Trinh,
2024; Nguyen & Nguyen, 2022).

2.3, Téng quan nghién citu vé chi sé FPI

Trong nhitng nim gan dy, chi s6 Fire-Primont (FPI) da dwoc cac nha nghién ciru cong nhan nho
nhitng vu diém vuot troi so voi cac phuong phép truyén thdng nhu phén tich dit liéu bao phi tham sé
(DEA) va chi s6 Malmquist. DEA uéc luong bién gidi hidu qua dé danh gia hiéu qua k¥ thuat, phan
bd va quy md ma khong can gia dinh dang ham san xudt, nhung chi cung cp phan tich tinh tai mot
thoi diém. Chi sé Malmquist tich TFP thanh thay d6i hiéu qua va tién bd cong nghé, tuy nhién, chi
s6 nay thiéu tinh chuyén tiép va hoan chinh nhén, din dén sai 1éch trong so sanh da thoi gian hodc da
cong ty.

Nguoc lai, FPI dam béo tinh chuyén tiép va hoan chinh phép nhén, cho phép so sanh chinh xac va
nhét quén gitra cac cong ty va qua nhiéu giai doan. FPI phan tich TFP chi tiét thanh hiéu qua k¥ thuat,
quy md va hdn hgp. Du doi hoi tinh toan phirc tap, FPI cung cép d9 tin cay cao, hd tro chinh sach nhu
sap nhap va mua lai (M&A) dé nang cao canh tranh va t6i wu hoa hoat dong.

Vi dy, Nguyen va Simioni (2015) di 4p dung FPI dé danh gia ning suét va hiéu qua trong hé théng
ngan hang Viét Nam. Azman va cong su (2019) sir dung FPI dé phan tich ning suit ciia cac cong ty
x4y dung Malaysia trong giai doan 2002-2016. Trong linh vuc bao hiém, Ilyas va Rajasekaran (2020)
da sir dung FPI dé phan tich nang sut ciia thi truong bao hiém phi nhan tho An Dg.

Theo hiéu biét ctia nhom tac gia, chi s Fire-Primont chwa dugc ap dung dé danh gia linh vuc bao
hiém phi nhéan tho tai Viét Nam. Nhim bd sung khoang tréng nghién ctru ndy, bai viét dé xuit str dung
chi s6 Fire-Primont (FPI) dé phan tich hiéu qua va nang suat ctia cac doanh nghiép bao hiém phi nhan
tho Viét Nam trong giai doan 2019-2021. Nghién ctru ndy mang dén nhitng dong gép méi béng cach
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cung cép cac phan tich c6 gia tri cho cac nha quan 1y nganh bao hiém va nha hoach dinh chinh sach
trong bdi canh thi truong bao hiém phi nhan tho Viét Nam.

3. Phuong phap

3.1.  Chi sé nang sudt Féire-Primont

3.1.1.  Pinh nghia va tinh chat
Chi s6 Fire-Primont (FPI) do O'Donnell (2012a, b) dé& xuat, cho phép do ludong hié¢u qua thong
qua chi s6 nang suat nhan t6 tong theé (TFP) va cac thanh phan cua nd. Cu thé:
Chi sb nang suat nhan t6 tong thé TEP 14 ty 1¢ tong san luong dau ra so vai tong dau vao cho cong

ty i vao thoi diém 7 dugc tinh toan nhu sau:

Qi
TFPe =3t (1)

Trong d6, X va Q 1a dau vao va diu ra tong hop.
Chi s6 so sanh nang suit nhan té tng hop TFP cua cong ty i vao thdi diém ¢ so v6i cong ty & vao

thoi diém s, duoc tinh nhu sau:

Qit/
TFPyg ;s = TFPit _ Xit _ Qns,it
sit = =70 =
TFP hs Xhsi
hs /th hs,it

2
Trong do,

Qns.it = Qit/th 1a ty 18 san luong dau ra,

Xnsit = X“/th 13 t3 1¢ du vao.

Do d6, tang truéng TFP c6 thé duoc xac dinh 1a ty 1¢ ting truong san luong dau ra so voi ting
truong dau vao.

Chi s6 Fire-Primont FPTFP do O'Donnell d& xuit (2012a) do ludng TEP ciia doanh nghiép bao
hiém i so véi doanh nghiép / trong khoang thoi gian tir s dén ¢ 1a:

Qhs,i Do (x0,qit:to) D1(Xns. ot
FPTFP,, ;s = hsit _ Do(*o.dit,to) D1(*nsdo.to)
’ Xhsit  Do(*0.9nsto) D1(Xit.qo.to)

A3)

Chi s6 nay dap tng tat ca cac tinh chét tdt bao gdm ca tinh chuyén tiép (Transitivity), va ly tuong
vé mit kinh té (Ideal Economic Index).

3.1.2. Phuwong phdp tiép cin hwéng dau vio

Céch tiép can hudéng dau vao (Input Oriented) 1a t6i thiéu hoa bién dau vao vé6i ciing mot san
lwong dau ra nhan dwgc. Cummins va Weiss (2013) chi ra ring phuong phap phan tich hiéu qua dinh
huéng dau vao 1a chuin muc phd bién trong linh vuc bao hiém. Chirc ning cbt 13i cia nganh bao
hiém 14 tap hop va quéan 1y rai ro nhim dat duogc sy da dang hoa rui ro, dong thoi t6i wu hoa chi phi
va giam thiéu rui ro.

3.1.3. Loi nhudn thay déi theo quy mé (VRS)
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Phuong phap tiép can dinh hudéng dau vao trong khuon kho lgi nhudn thay ddi theo quy mo (VRS)
duogc 4p dung dé danh gia hiéu qua hoat dong cua cac doanh nghiép bao hiém tai Viét Nam. Phuong
phap VRS duoc xem la linh hoat hon so véi phuong phap loi nhuan ¢b dinh theo quy mé (CRS), vi
n6 cho phép nhiéu don vi (cong ty) nam trén bién giGi hidu qua.

Hinh 2 minh hoa sy khac biét giira bién gidi hi€u qua cia CRS va VRS, trong d0, bién gidi VRS
bao boc mot tap hop don vi (cong ty) rong hon, thé hién kha nang thich tmg véi cac quy md hoat dong
da dang. Mot cong ty, nhu cong ty K, dugce coi 1a kém hidu qua vé mit k¥ thuat néu nam trén duong
bién VRS.

CRS frontier
E_ D VRS frontier
E
- =
o E
C o
Y F K
B
A,
O
imput

Hinh 2. Hinh minh hoa bién gi¢i VRS va CRS (dinh hudng dau vao)
Chi s6 Fire-Primont c¢é thé duoc phan tach thanh do do thay d6i k¥ thuat va cac do do thay d6i
hiéu qua khéc, nhu dugc trinh bay bai O'Donnell (2012a, b). Céc tac gia chi ra ring ty 1& giita ning
sudt nhéan t6 tong hop quan sat dugc (TFP) ctia mot cong ty so voi TFP tdi da ¢6 thé dat dugc voi
cong ngh¢ hién c6 tai mot thoi diém cu thé, dugc goi 1a hiéu qua nang suét nhan t6 téng hop (TFPE),
¢6 thé dugc sir dung dé danh gia hiéu qua san xut tong thé ciia doanh nghiép. Do do, hiéu qua ning
sudt nhan t6 téng hop cuia cong ty i vao thoi diém ¢ duoc xac dinh nhu sau:
TFP;; %

TFP} QE‘/ .
Xt

TFP, =

“4)

Trong d6, TFP* biéu thi ning suit nhan té tong hop ti da co thé dat dwoc voi cong nghé tai thoi
ky t, trong khi Q:* va X;* 1an luot dai dién cho san luong dau ra tong hop va dau vao tong hop tai
diém t6i da hoa TFP.

ODonnell (2012a, b) da phan tach cong thic (4) nhu sau:

TFPE;; = ITE;;.IME;;. RISE;; (5)

Trong d6 ITE, IME va RISE lan luot biéu thi hiéu qua k§y thuat thuln tay, hiéu qua hdn hop va
hiéu qua quy mé du, theo phuong phép tiép can dinh hudng dau vao.

Do do hiéu qua k¥ thuat dinh huéng dau vao (ITE) danh gia ty 1¢ giita nang suat nhén t tong hop
(TFP) cuia mot cong ty so v6i TEP t6i da c6 thé dat duoc, trong khi gitr nguyén hdn hop dau ra theo
phuong phap tiép can dinh huéng dau vao.

Hiéu qua hdn hop dinh hudng dau vao (IME) do ludong khoang cach giita TFP tai mot diém hiéu
qué k¥ thudt trén bién gi6i han ché hdn hop va TFP tdi da c6 thé dat dwoc véi dau ra ¢d dinh.
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Hiéu qua quy md du dinh hudéng dau vao (RISE) dinh lugng su chénh 1éch gitta TFP tai mot diém
dat ca hiéu qua k¥ thuat va hiéu qua hon hop so véi TFP tai diém nang suét toi vu. Su gia ting nang
suat thong qua RISE chi yéu dugc thiic day boi quy mo kinh té.

Mot dang phan tach khac ctia phuong trinh (5) ciing ¢6 thé duoc sir dung la:

TFPE;; = ITE;;.ISE;;. RME;; 6)
Trong d6, cac thanh phan bao gdm hiéu qua k¥ thuat thuan tiy dinh huéng dau vao (ITE), hiéu
qua quy mo (ISE) va hiéu qua hon hgp du (RME).

Hiéu qua quy mé dinh huéng dau vao (ISE) do ludng khoang cach giita ning suat nhan té tong
hop (TFP) tai mot diém hiéu qua k¥ thuat va TFP tdi da c6 thé dat dugc, trong khi gitt nguyén hon
hop dAu vao va dau ra nhung cho phép didu chinh mirc d cia chung.

Hiéu qua hdn hop du (RME) danh gia su chénh 1éch giita TFP ti da c6 thé dat dwoc véi hdn hop
déu vao va dau ra linh hoat (cung v&i muc do diéu chinh) va TFP tai mot diém trén bién gidi han ché
hdn hop.

Do @6, chiing ta nhan duoc:

ISME;, = IME,, X RISE;, = ISE;, X RME,, (7)

Su thay doi TEP cua cing cong ty n giita hai giai doan 7 va s c¢6 thé duoc dinh nghia 1a:
_ TFPps

TFPy.s = ()
S TERy,
Str dung cac phan tich trudc do, ta co:
TFP§ ITEps IMEns RISE,
TFP,,c = —= —% — TS 1S 9)
&S TP ITE,, IME,, RISE,,
hoac
TFP{ ITEps ISEps RME
TFPn‘t‘S o S n,s n,s n,s (10)

TFP{ "ITE,, ISE,, RME,,

Trong phuong trinh (9), hai ty sé cudi, ky hiéu dIME va dRISE, danh gia sy thay ddi trong hiéu
qua hdn hop dinh huéng dau vao va hiéu qua quy mé du. Tuong ty, trong phuong trinh (10), hai ty
s6 cudi duge ky hiéu dISE va dRME, phéan anh sy thay d6i vé higu qua quy mé va hiéu qua hdn hop
du. Céc phén tach nay cho phép xéc dinh cac yéu td chinh thic dy sy thay dbi ning suit trong linh
vuc bao hiém phi nhan tho tai Viét Nam.

3.2.  Cac bién san luong dau ra va dau vao

Theo Leverty va Grace (2010), cic cong ty bao hiém thyc hién 3 chirc ning chinh: téng hop va
quén 1y riii ro, cung cap dich vu tai chinh thuc té, va dong vai trd trung gian tai chinh. Cac chirc ning
nay cung cip mot khudn khd dé xac dinh cac dau vao va dau ra.

3.2.1. Luta chon cdc bién dau vao (Inputs)

Dua trén cac nghién ctru hién c6, Cummins va Weiss (1999) da phan loai d4u vao cua cic cong ty
bao hiém thanh ba nhom chinh: lao dong, vat liéu va dich vu kinh doanh, va vén. Tuy nhién, do cac
cong ty bao hiém thudng khong béo céo chi tiét sé lugng nhan vién, tién luong, hodc chi phi vt liéu
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va dich vy, hai nhom dau tién thuong duoc gop thanh mot chi s6 duy nhat, dugc goi 1a chi phi hoat
dong (Fenn va cong su, 2008). Nghién ctru ndy sir dung tong chi phi hoat dong nhu mot dau vao chinh
cho céc cong ty bao hiém. Von chit s¢ hiru da duoc nhidu nghién ciru trude day sir dung nhu mot dau
vao quan trong trong phén tich vdn tai chinh cta nganh bao hiém (Wu, 2001; Biener va cong su,
2016).

3.2.2. Lua chon cdc bién sdn lwong dau ra (Outputs)

Nghién ctru nay ap dung phuong phap gia tri gia ting, dugc danh gié cao trong viéc phan tich hi¢u
quéa nganh bao hiém (Eling & Luhnen, 2010; Cummins & Weiss, 1999). Do han ché vé dir ligu lién
quan dén phi bao hiém, nghién ctru nay str dung doanh thu hoat dong bao hiém nhu mét dai dién cho
phi bao hiém thu duoc. Ngoai ra, viéc duy tri 6n dinh tai chinh thong qua cac hoat dong dau tu 1a mot
chtic nang cdt 161 cua cac cong ty bao hiém, do do, tong dau tu tai chinh dugc xac dinh 1a dau ra
thir hai.

3.3. Ditliéu

Vao thoi diém nghién ctru, Viét Nam c6 tit ca 32 cong ty bao hiém phi nhan tho, tuy nhién, do
thiéu dir liéu, nghién ctru nay st dung dir liéu duogc thu thap tir 24 cong ty bao hiém phi nhan tho tai
Viét Nam. Bang can d6i ké toan va bao céo thu nhap duoc lay tir cac website ciia cong ty va duge
téng hop thanh b dir liéu bang.

Theo dir liéu nam 2021, vé loai hinh s& hitu, mau nghién ciru bao gdm 18 cong ty trong nudc,
chiém ty 18 75% s6 lwong va thudng co6 mang ludi dia phuong tdt, v6i tong von chu sé hitu khoang
28.000 ty dong nam 2021, c¢6 loi thé vé hiéu biét thi trudng, tuy nhién, c6 thé bat loi vé kinh té quy
md. Chiém ty 16 25% 1a 6 cong ty con lai, thudc loai hinh cong ty lién doanh hodc cong ty nudc ngoai,
v6i tong von chii s¢ hiru khoang 5.000 ty dong.

Vé kich ¢& doanh nghiép (dwa trén von chu so hitu ndm 2021), 5 cong ty 16n (c6 von chu so hitu
trén 2.000 ty dong; bao gdm: PVI, Bao Viet, BIC, Bao Minh, PTI) chiém 40% tong von ciia miu
nghién ciru; 7 cong ty trung binh (v&i von chu s hitu tir 1.000 dén 2.000 ty dong; bao gdom: Pjico,
MIC, ABIC, BSH, VNI, MSIG, Fubon) chiém ty 1& 30%; 12 cong ty nh6 (von chit s¢ hiru dudi 1.000
ty déng; bao g@)m: Bao Long, UIC, GIC, Liberty, AIG, BVTM, Xuan Thanh, SGI Hanoi, BHV, PAC,
AAA, OPES) chiém ty 1& 30%, tap trung vao phan khuc dia phuong nhung dé bi canh tranh loai trir
do ngudn lyc han ché.

3.4.  Phan mém sir dung

Nghién ciru nay sir dung phan mém DPIN 3.0 do O'Donnell (2010) phat trién, dé tinh toan chi sb
nang suat nhan t6 tong hop (TFP) théng qua phuong phap chi s6 Fare-Primont (FPI).

4. Két qua va thao luan

4.1. Thong ké mé ta

Nghién ctru nay sir dung mét tap dit liéu chinh bao gdm hai diu vao (chi phi hoat dong va von chu
s& hitu) cting hai du ra (doanh thu tir hoat dong bao hiém va tong dau tu tai chinh). Bang 1 cung cp
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tom tat thong ké mo ta clia cac bién cho nganh bao hiém phi nhéan tho tai Viét Nam trong giai doan
2019-2021.

Bang 1.
Thong ké nganh bao hiém phi nhan tho (Pon vi: ty dong)
Théng ké nganh bao hiém phi nhéan tho Nam 2019 Nam 2020 Nam 2021
Diu tu tai chinh  Trung binh 148,14 167,46 157,23
D6 léch chuén 184,43 203,98 196,04
Min 433 19,01 17,90
Max 769,68 828,06 854,84
Doanh thu tir hoat Trung binh 1.511,50 1.570,13 1.681,94
dongbao hiem b oo chudn 2.014,48 1.782,.23 1.800,98
Min 30,11 30,66 23,79
Max 7.893,87 6.515,86 6.295,50
Téng vén Trung binh 1.251,51 1.299,99 1.420,04
(Equity) D6 léch chuén 1.460,63 1.464,48 1.577,80
Min 311,74 297,01 320,24
Max 7.177,13 7.205,24 7.839,96
Trung binh 1.296,25 1.405,74 1.463,04
D6 léch chuén 1.835,74 1.699,31 1.671,86
Chi phi hoat dong  Min 17,21 21,13 27,35
Max 8.259,60 6.891,59 6.509,22

4.2, Két qua phan tich

Béng 2 trinh bay cac gia tri trung binh cta cac chi s6 dwoc sir dung dé phan tich ning suit nhan
t6 téng hop (TFP) trong linh vuc bao hiém phi nhén tho tai Viét Nam. Phan dau cua bang cho thiy
TFP theo mo hinh chitr U nguoc trong giai doan 2019-2021, trong khi TFP tdi da (TFP*) giam déu
dan, phan anh sy thyt i vé cong nghé trong nganh.

Trong cung giai doan, hi€u qua nang sudt nhan t6 téng hop (TFPE) ghi nhan muc tang on dinh tir
0,62 1én 0,71, dii van ¢ muc twong d6i thap. TFPE dugc phén tach thanh hiéu qua k¥ thuat dinh huéng
dau vao (ITE) va hiéu qua hdn hop quy mé dinh huéng dau vao (ISME). Néu ITE bang 1, cong ty
bao hiém dat hi¢u qua k¥ thuat, nim trén bién gidi cua tap hop san xuat hdn hop bat bién. Nguoc lai,
néu ITE nho hon 1, cong ty bao hiém c6 su kém hiéu qua k¥ thuat.
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Bang 2.

Ning suét nhan tb tong hop va su phéan tach cho nganh bao hiém phi nhan tho

Phén tach ning suat nhan t6 tong thé TFP

Nam TFP TFP* TFPE ITE ISME
2019 0,5630 0,9064 0,6211 0,9138 0,6818
2020 0,5824 0,8595 0,6776 0,9229 0,7352
2021 0,5723 0,8102 0,7064 0,9327 0,7545

Phén tach hiéu qua hdn hop quy mé theo dinh hudng déu vao ISME

Nam ISME IME RISE ISE RME
2019 0,6818 0,9659 0,6938 0,7850 0,8472
2020 0,7352 0,9572 0,7563 0,8286 0,8700
2021 0,7545 0,9613 0,7723 0,8603 0,8571

Phan tich chi tiét tir Bang 2 cho thay hiéu qua k¥ thuat (ITE) ctia cac cong ty bao hiém phi nhan
tho tai Viét Nam tang nhe tir 0,91 1én 0,93 trong giai doan 2019-2021, duy tri & mirc twong ddi cao.
Diéu nay phan anh kha nang str dung tai nguyén (nhu lao dong va cong nghé) hiéu qua cia cac cong
ty, c6 thé nho chuyén doi s6 va toi wu héa quy trinh xur 1y yéu cau bdi thudng trong bdi canh dai dich
COVID-19, gitip giam chi phi hoat dong. Tuy nhién, mirc ITE cao ndy chua du dé nang cao hiéu qua
téng thé, vi cac cong ty van ddi mat v6i bién dong rii ro cao, dan dén lang phi tai nguyén cuc bo.
Nguoc lai, hiéu qua hdn hop va quy mé (ISME) & mirc thap, dao dong tir 0,68 dén 0,75, cho thiy su
khong t6i wu quy mé va hdn hop san pham. Su chénh 1éch nay 14 yéu té chinh khién hiéu qua k¥ thuat
téng thé ciia nganh & murc thap, chi khoang 0,80-0,85 trung binh, so véi cac thi trudng méi ndi nhu
An D6 (ITE 0,75-0,90, theo Ilyas & Rajasekaran, 2020). Dé cai thién, nganh can tap trung M&A va
da dang hoa san phém, dac biét trong bdi canh hau dai dich va canh tranh tir nudce ngoai, nham nang
ISME Ién mirc bén viing hon.

Hinh 3 minh hoa sy bién dong ciia nang suét nhan t tong hop (TFP) va cac thanh phan trong giai
doan 2019-2021.
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Hinh 3. Sy phat trién ctuia TFP va c4c thanh phan cta bao hiém phi nhan tho
trong giai doan 2019-2021

Béng 2 minh hoa sy phan tich chi tiét vé hiéu qua hdn hop quy mé (ISME), dugc phan tach thanh
céc thanh phan chinh. Phan thir hai cia Bang 2 cho thay hiéu qua hdn hop (IME) duy tri & mirc cao
va 6n dinh, v&i gia tri dao dong tir 0,957-0,966. Piéu nay phan 4anh kha nang t6i wu hoa hdn hop dau
vao (nhu von, lao dong va chi phi hoat dong) va dau ra (doanh thu phi bao hiém, thu nhap dau tur) ciia
chc cong ty, c6 thé nhd chién lugc da dang héa san pham va quan 1y rai ro hidu qua trong bdi canh
dai dich COVID-19, khi nhu cau bao hiém y té va tai san ting dot bién. IME cao cho thay nganh da
thich tmg t6t voi bién dong thi truong ngén han, twong tu cac nghién ctru ¢ thi trudng méi ndi nhu
An P9 (Ilyas & Rajasekaran, 2020), noi IME 6n dinh gop phan bu dép cho TFP tong thé thap. Tuy
nhién, mirc IME 6n dinh nay chua di dé nang cao hiéu qua tong thé.

Nguoc lai, hiéu qua quy mé (ISE) & mirc thap, dao dong tir 0,78-0,86, nhung thé hién xu hudng
tang dan, c6 thé do cac cong ty 1én nhu PVI va Bao Viét mé rong quy mé sau phuc hdi kinh té, dan
dén loi ich tir kinh t& quy mé. Nguyén nhan chinh cua ISE thap 1a bit kinh t& quy mé & cac cong ty
16n, noi chi phi quan 1y ting cao hon loi ich tir mé rong, két hop voi canh tranh tir nuéc ngoai. Didu
nay chi ra ring sy kém hiéu qua tong thé cua nganh chu yéu xut phat tir ISE thap, 1am giam kha ning
canh tranh so v6i céc thi truong khu vuc nhu Thai Lan, noi ISE cao hon nhd M&A sém (Alhassan &
Biekpe, 2015).

Sau khi kiém soat IME, mirc d6 kém hiéu qua van ton tai do quy mé hoat dong khong téi wu, véi
phan du RISE dao dong tir 0,69-0,77, cho thdy du dia cai thién 16n néu diéu chinh quy mé déu vao.
Tuong ty, sau kiém soat ISE, kém hiéu qua tir twong tic quy mé - hdn hop duge ghi nhan qua RME
(0,84-0,87), phan anh sy khong khop giita hdn hop san pham va quy mo, c6 thé do da dang hoa chua
ddng bo. Hinh 4 minh hoa rd xu huéng nay, véi ISE va RISE ting dan, nhan manh nhu ciu chinh
sach nhu khuyén khich M&A dé nang ISE.

Hiéu qua quy mé ISE thap doi hoi chién lugc khac nhau: cong ty nhé va vira nén ting quy mo dé
dat kinh t& quy mé, dic biét qua M&A hoic diu tu sb hoa; cong ty 16n nén giam quy mé dé tranh bt
kinh té quy md, tip trung vao san pham hiéu quéa cao. Phéan tich FPI cho thay cai thién ISE 1a chia
khéa dé nang TFP. Cac cong ty can danh gid quy mé hién tai so v6i dudng bién hidu qua tbi wu dé
dua ra quyét dinh phu hop.
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thanh phﬁn trong giai doan 2019-2021. Gia tri trung binh nhan 16n hon 1 biéu thi su cai thién, trong
khi gia tri nho hon 1 cho thay su suy giam trong khoang thoi gian d6.
Bang 3.

Nhimg thay déi vé& nang sudt nhan t6 téng thé va cac thanh phan ciia n6 trong giai doan 2019-2021

Thay déi ning suit nhan té téng thé

dTFP dTFP* dTFPE dITE dISME
2021/2019 1,0165 0,8938 1,1373 1,0207 1,1066
2020/2019 1,0343 0,9482 1,0908 1,0099 1,0784
2021/2020 0,9828 0,9426 1,0426 1,0107 1,0262

Nhitng thay dbi vé hiéu qua két hop quy mé theo dinh huéng diu vao

dISME dIME dRISE dISE dRME
2021/2019 1,1066 0,9952 1,1132 1,0960 1,0116
2020/2019 1,0784 0,9910 1,0900 1,0556 1,0269
2021/2020 1,0262 1,0042 1,0212 1,0382 0,9851

Béng 3 cho thiy gi4 tri trung binh nhéan cia sy thay doi trong ning suat nhan t6 tong hop (dTFP)
trong giai doan 2019-2021 dat 1,0165, twong Gng véi murc ting nhe cia TFP 1a 1,65%. Cu thé, TFP
tang 3,43% tir nam 2019 dén nim 2020, nhung giam nhe 1,72% tir ndm 2020 dén nam 2021.

Tuy nhién, linh vyc bao hiém phi nhan tho tai Viét Nam ghi nhén su thut lui vé cdng ngh¢ trong
sudt giai doan nay, duoc thé hién boi dTFP* < 1. Tat ca cac ndm déu ghi nhan sy suy giam vé cong
nghé, v6i mic giam lan lugt 1a 5,18% tir nim 2019 dén ndm 2020 va 5,74% tir ndm 2020 dén
nam 2021.
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Hiéu qua san xuét tong thé trung binh dwgc cai thién dang ké trong toan bo giai doan (dTFPE >
1). Su thay d6i hing nam trong hiéu qua san xuat tong thé dugc thuc ddy boi nhitng cai tién trong
hiéu qua quy mé va hdn hop (dISME > 1) ciing nhu hiéu quéa k¥ thuat (dITE > 1). Cu thé, hidu qua
k¥ thuat (ITE) thé hién sy cai thién nhe, véi dITE > 1, va hiéu qua hdn hop quy mé (ISME) cho thay
su cai thién dang ké, voi dISME > 1.

Phan tht hai ciia Bang 3 trinh bay sy thay ddi cia ISME va cac thanh phan ciia n6. ISME ghi nhan
mirc ting dang ké 10,66% trong giai doan 2019-2021, chu yéu dwoc thiic ddy boi sy cai thién dang
ké trong hiéu qua quy mé, v6i dISE > 1, va hiéu qua quy md du dinh hudng dau vao (RISE), véi
dRISE > 1. Pang chu ¥, cac thay d6i hang nim trong dISE va dRISE déu 16n hon 1 trong subt giai
doan nghién cuu.

4.3. Thdo lugn

Két qua nghién ctru dua ra ba phat hién chinh:

- Thit nhdt, gia tri trung binh cua chi sb hiéu qua nang suat tong thé nganh bao hiém phi nhan tho
twong ddi thap, v6i nguyén nhan chinh 1 sy kém hiéu qua xuét phat tir hiéu qua quy mé dinh hudng
dau vao (ISE) ¢ mirc thap. Piéu nay cho thdy cc cong ty can mé rong quy mo dé cai thién hidu qua.

- Thit hai, nghién ctru ciing chi ra rang nang suat nhan t6 tong hop (TFP) ciia cac cong ty bao hiém
da dugc cai thién nhe trong giai doan 2019-2021, chu yéu nho vao su tién bo manh trong hiéu qua
quy md ISE, xéc dinh ching 1a cac yéu té chinh thuc day hiéu qua ning suét tong thé. Hiéu qua ki
thuat va hiéu qua hdn hop (ITE va IME) van duoc duy tri & mic tot va 6n dinh trong khoang thoi gian
nghién ctu.

- Thit ba, nganh bao hiém phi nhan tho Viét Nam da trai qua sy thut 1ii vé cong nghé trong khoang
thoi gian duge nghién ctru. Didu nay dugce thé hién qua Biéu do 1, trong dé, ty 1 ting trudng cta phi
bao hiém ciing dan chiing lai theo thoi gian. Dé chuyén tir viéc Gmg dung cong nghé thong tin rong
rdi sang phat trién va trién khai chuyén sau, cic cong ty bao hiém can uu tién ddu tu vao phat trién
ngudn nhan lyc, hién dai hoa cong nghé, va tich hop cac giai phap cong nghé 4.0 nham nang cao hiéu
qua hoat dong.

So sanh cac két qua nay voi nghién ctru tai An Do cua Ilyas va Rajasekaran (2020) sir dung FPI
cho giai doan dai hon (2005-2016), ca hai nghién ctru déu chi ra mirc TFP thap va ting truong chu
yéu tir cai thién hiéu qua hdn hop quy mé (10,81% ting truéng ISME tai An Do va 10,66% ting
trudng ISME tai Viét Nam). An Do ghi nhan TFP cai thién 11,98%, cao hon Viét Nam (1,65% téng
thé), phan anh giai doan dai hon va tw do hoa sém (sau 2001). Ca hai thi truong méi ndi déu co hiéu
qua hdn hop quy mé thap, nhung An Do nhan manh tién bo nho hiéu qua hdn hop va phan du hdn
hop, trong khi Viét Nam cai thién hiéu qua quy mé nho phuc hdi hdu COVID-19. Su twong dong
nhén manh thach thirc chung & thi trudng méi ndi 1a kinh té quy mé va nhu cau cong nghé. Tuy nhién,
tang truong chdm hon & Viét Nam (do giai doan ngén va gian doan kinh t&) goi y can chinh sach thic
day sap nhap va s6 hoa dé hd tro phat trién bén viing nganh.

Nghién ciru nay ciing bd sung cho cac nghién ctru ciia Eling va Luhnen (2010), Cummins va Xie
(2013), va Alhassan va Biekpe (2015), cho ring ting truéng TFP chu yéu xuat phat tir d6i méi cong
nghé. Cac nghién ctru nay ciia ho c6 thé da danh gia qua cao vai trd cua tién bo cong nghé do bi han
ché khi phan tach cac thay d6i TFP thanh céc thanh phan chi tiét.
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5. Két luan

Nghién ctru nay nham cung cép thém thong tin cho cic nha dau tu, nha quan 1y, chi hop dong va
chinh phi vé hiéu qua hoat dong ciia cac cong ty bao hiém phi nhan tho tai Viét Nam. Mic di nganh
bao hiém phi nhén tho dat toc d¢ ting truong hai con sd va dong gbp quan trong vao su phat trién
kinh té - xa hoi, viéc danh gia hiéu qua hoat dong van chua dugc quan tim dﬁy du. Dya trén céc két
qua chinh, nghién ctru nhan manh céc tac dong quan Iy va chinh sach nhu sau: viéc ap dung cong
nghé tién tién trong nganh c6 thé ning cao ning suat va hiéu qua; cac cong ty bao hiém co thé giam
thiéu dau vao ma van duy tri mirc dau ra hién tai; cac doanh nghiép can tap trung dong thoi vao tbi
ru hoa quy mé hoat dong; cac hoat ddng sap nhap va hop nhét cé thé nang cao hidu qua va ning suit
do nhiéu c6ng ty dang hoat dong dudi mirc quy mé tbi wu.

Cu thé hon, nghién ciru nay sir dung chi sé Fire-Primont (FPI) tién tién dé danh gi4 hiéu qua cua
nganh bao hiém phi nhéan tho Viét Nam trong giai doan 2019-2021. Két qua nghién ctru cho thiy cac
cong ty bao hiém phi nhan tho tai Viét Nam c6 hiéu qua k¥ thuat va hiéu qua hdn hop duy tri & mirc
cao, trong khi hiéu qua tong thé va hiéu qua quy mé twong ddi thap. Trong giai doan 20192021, tién
bd cong nghé nganh suy giam, tuy nhién, ning sut tong thé va hidu qua hoat dong clia nganh da ghi
nhén sy cai thién nhe nho vao cai thién hiéu qua quy mo, hi¢u qua ky thuat duge gitt & mc cao, hiéu
qua hén hop (phan bd ngudn luc) t6t va & muc on dinh.

Pé nang cao niang suét va hidu qua tong thé, cic cong ty bao hiém phi nhan tho can uu tién cac
giai phap nham t6i wu hon nira hiéu qua quy moé va gia ting tién bo cong nghé. Nhimg tién bo trong
tri tu¢ nhan tao, vién thong, Internet van vat, ty dong hoa, dién toan dam may va cic san phém sang
tao nhu bao hiém tham s6 can dugc xem xét khai thac. Chinh phii ciing nén can nhic thuc day cac
hoat dong mua ban va sap nhap (M&A) trong giai doan tai co ciu nganh dé ting cuong quy mé, dong
thoi, Chinh phii can thiic day sap nhap va niém yét cong khai. Viéc niém yét trén san giao dich ching
khoéan s& dam bao cac cong ty bao hiém tip trung vao hoat dong cbt 15i thay vi phu thudc vao thu
nhap tir ddu tu. Nhimng phat hién nay c6 gia tri d6i v6i cac nha quan 1y va co quan quén 1y trong viéc
x4y dung céc chién lugc, chién thuat phit hop va diéu chinh cac chinh sach dé nang cao ning suét cia
nganh bao hiém.

Han ché chinh ctia nghién ctru nay 1a thiéu dit liéu chi tiét vé thu nhap tir dau tw, phi bao hiém va
tai bao hiém cua cac cong ty bao hiém phi nhan tho tai Viét Nam, diéu nay c6 thé anh hudéng dén viéc
danh gi4 toan dién cac yéu to quyét dinh hiéu qua va ning suat yéu to tong hop. Ngoai ra, do han ché
ctia bo dit liéu, nghién ctru ndy gidi han khoang thoi gian tir 2019-2021 dé c¢6 nhitng két qua gin day
va cling dé dam bao sb lugng cong ty mang du tinh dai dién. Cac nghién ctru phén tich tuong lai co
thé bo sung dir liéu day du, trong khoang thoi gian dai hon dé c6 nhitng so sanh tong thé hon.

Chu thich

Nghién ctru nay dugc Truong Pai hoc Quéc té, PHQG-HCM tai trg trong d tai c6 ma s6 T2023-

02-EFA.
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