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Muc tiéu ciia bai viét nay la nghién ciru cdc nhan t6 anh hwéng dén ty sudt sinh 101 ciia cdc
o phiéu niém yét S Giao dich chitng khodn thanh phé Ho Chi Minh (HOSE) trén co sé mé
hinh 5 nhén t6 do nhém tdc gia dé xudat. S6 liéu sit dung trong nghién ciru ndy bao gom chudi
chi s6 thi trieong (VN-Index) va gid ciia 60 ¢é phiéu phi tai chinh dwoc niém yét trén HOSE
theo thoi gian voi tan sudt tudn (weekly series) trong giai doan tir 01/01/2008 dén
30/6/2014. Két qua nghién civu cho thdy ty sudt sinh [0 ciia cdc c6 phiéu c6 moi trong quan
thudn véi rii ro thi truong, quy mé cong ty, 1y sé gid tri sé sdch trén gid tri thi truong
(BE/ME) va ty s6 khd néing thanh todn hién thoi ciia cong ty, nhung lai cé moi tiwong quan
nghich véi nhéan té xu hwéng.

Tir khoa: Ty suit sinh 101, md hinh 5 nhén t4, c¢6 phiéu niém yét, HOSE

The determinants of stock returns: Empirical evidence from Ho Chi Minh Stock
Exchange

Abstract:

The objective of this paper is to investigate determinants of stock returns on Ho Chi Minh
Stock Exchange (HOSE) based on the five-factor model proposed by the authors. Data used
in the study consist of weekly series of market index (VN-Index) and prices of 60 non-finan-
cial stocks listed on HOSE for the period from January Ist, 2008 to June 30th, 2014. The
results derived from this study reveal that stock returns are positively related to market risk,
size, book equity to market equity ratio (BE/ME), and current ratio, but negatively related
to momentum factor.

Keywords: Stock returns, five-factor model; listed stocks;, HOSE.

1. Giéi thiéu

Moi quan hé gitra ty suét sinh 10i (TSSL) va rai
ro trong dau tu tai chinh 1 cha dé da nhan duoc su
quan tdm ddc biét cta nhiéu nha nghién ctru trong
sudt nhidu thap ky qua. Mot trong nhing hoc gia
tién phong trong linh vuyc nay la Markowitz. Ly
thuyét danh myc dau tu cia Markowitz (1952) duoc
xem la nén tang cho cac mo hinh do luong mdi quan
hé gilta TSSL va rudi ro ctiia cac tai san tai chinh.
Trén co s& Iy thuyét danh muc dau tu, md hinh dinh
gia tai san von (CAPM) da dugc phat trién boi

Sharpe (1964), Lintner (1965) va Mossin (1966).
Trong md hinh nay, rti ro thi truong (duoc do luong
bang hé s6 beta) 1a nhan t6 duy nhat anh huong dén
TSSL ky vong cia cac cd phiéu. Tuy nhién, mot
nghién ctru thyc nghi€ém dugc thuc hién boi Fama &
French (1993) d4 chi ra rang rai ro thi trudng khong
phai 1a bién s6 duy nhat giai thich cho sy thay doi
vé TSSL cuia cac c¢d phiéu. Vi vdy, Fama & French
(1993) di xiy dung md hinh 3 nhan t6 dé bd sung
cho nhiing khiém khuyét cia mé CAPM trong viéc
giai thich mdi quan hé giita TSSL va rui ro cua cac
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c¢b phiéu (m6 hinh nay sau d6 duoc biét dén véi tén
goi 1a M6 hinh 3 nhan t6 Fama-French).

Sau khi duoc cong bd, M6 hinh 3 nhan t6 Fama-
French dd duoc nhiéu nha nghién ctru kiém dinh lai
bang s6 lidu thuc té trén cac thi truong chimg khoan
khac nhau (Maroney & Protopapadakis, 2002; Al-
Mwalla & Karasneh, 2011; Ferdian & cOng su,
2011; Eraslan, 2013). Trén thi truong chimg khoan
Viét Nam, tinh phu hop ciia M6 hinh 3 nhan té
Fama — French ciling da duoc kiém dinh béi Vuong
Puc Hoang Quan & H6 Thi Hué (2008), Tran Thi
Hai Ly (2010), Truong Boéng Loc & Duong Thi
Hoang Trang (2014). Cac nghién ctu trén déu
khang dinh sy pht hop ctia M6 hinh 3 nhén t6 Fama
- French trong viéc do ludng céc nhan t6 anh hudng
dén TSSL cua céc ¢b phiéu. Cu thé 1a, ty suét sinh
10 ctia cac cong ty cb quy md nhoé cao hon ty suit
sinh 101 clia cac cong ty co quy md lon; cac cong ty
co ty s6 gia tri so sach/gid tri thi truong (BE/ME)
cang cao thi ty suat sinh 10i cang cao.

Bén canh do, Jegadeesh & Titman (1993) chi ra
rang TSSL cuia cac c¢d phiéu niém yét trén thi truong
chimg khoan My thé hién xu huéng (momentum):
cac cd phiéu ting gia & nam trudce ¢ xu hudng tiép
tuc tang gia 6 nam hién tai va nguoc lai. Trong mot
nd lyc do luong anh hudng cia yéu td xu hudng dén
TSSL cua cac ¢6 phiéu, Carhart (1997) da dé xuét
Mb hinh 4 nhan t bang cich bd sung thém nhén t6
xu hudng (momentum factor) vao Mo hinh 3 nhan
t6 Fama-French. M6 hinh nay dugc xem 1a phi hop
hon M6 hinh 3 nhén t6 Fama-French trong viéc giai
thich TSSL ctia cac c¢d phiéu. Tuy nhién, theo ly
thuyét chénh léch gia (arbltrage prlcmg theory -
APT) do Ross (1976) phat trién, néu mot c6 phiéu
¢6 n nhan td rii ro thi phai co n phan bu rui ro. Vi
vdy, nhom tac gia tranh luan rang, bén canh 4 nhan
t6 anh huong dén TSSL ciia mot c¢d phiéu nhu duoc
dé nghi boi Carhart (1997), TSSL ctia mét ¢b phiéu
c6 thé chiu tic dong boi kha ning thanh toan ciia
cong ty. Didu nay co thé duoc 1y giai 1a vi ty s6 kha
ning thanh toan cua cong ty cang thip thi rai ro
thanh toan cang cao, cho nén nha dau tu yéu cau
mot TSSL cao hon vao ¢ phiéu ctia nhimng cong ty
nay. Chinh vi vay, dua trén nén tang cuia M6 hinh 4
nhan té cua Carhart (1997), nghién ctru nay tiép tuc
xay dung M6 hinh 5 nhan t6 bang cach xem xét ty
s6 kha nang thanh toan ctia cong ty nhur 1a mot nhan
t6 anh huong dén TSSL cta c6 phiéu. Nhimng lap
ludn dé phat trién gia thuyét trong nghién ctru nay la
nén tang kién thirc vé mat 1y thuyét trong viéc giai
thich TSSL cua ¢ phiéu. Pdng thoi, két qua kiém
chimg thyc nghiém bang M6 hinh 5 nhan t6 trén
HOSE la bang chimg thuc nghiém vé cac nhén t6

anh huong dén TSSL cua cac cb phleu trong didu
kién thi truong ching khoan mdi ndi. Bang ching
thuc nghiém dé giup cac nha dau tu c6 nhitng hanh
vi dau tu hop 1y hon. Pay 14 yéu td quan trong gitp
thi truong ching khoan Viét Nam phat trién mot
cach on dinh va bén vimg hon. Phan con lai ctia bai
viét nay dugc cAu trac nhu sau: Muc 2 gidi thiéu co
SO ly thuyét va cac gia thuyét nghién ciru; Muc 3 mé
ta so0 liéu st dung va phuong phap nghlen ctru; Muc
4 tém tat cac két qua nghién ctru; va cudi cung, két
ludn cta bai viét dugce trinh bay & Muc 5.

2. Co sé Iy thuyét va cac gia thuyét nghién ciru

Ly thuyét danh muc dau tu do Markowitz (1952)
dé xuat dugc xem 1a nén tang cho cdc mo hinh do
luong mdi quan hé giita TSSL va rii ro cua céc tai
san tai chinh néi chung va ciia cac cd phiéu néi
riéng. Markowitz da chimg minh dugc rang TSSL
va rai ro cta cac c¢d phiéu luén di lién voi nhau va
viéc da dang hoa la phuong thtrc c6 the lam giam rui
ro cia danh muc do cac co phleu ¢6 mdi twong quan
v6i nhau. Trén co so 1y thuyét nay, mo hinh dinh gia
tai san von (CAPM) da dugc phat trién boi Sharpe
(1964), Lintner (1965) va Mossin (1966). Noi dung
chinh cua mo6 hinh nay la TSSL ky vong cua mot co
phiéu phai 16n hon TSSL phi riii ro va ¢ mdi tuong
quan thuan vdéi rai ro thi truong (do luong bang hé
$6 beta). Mot cach cu thé, CAPM duoc viét dudi
dang cong thire tong quat nhu sau:

E(Ri) = Rf + Bi[E(Rm) - Rf]

E(R,): TSSL ky vong cta cua ¢b phiéu i

R;: TSSL (lai suét) phi rii ro

B;: Rui ro thi truong ctua c¢b phiéu i

E(R,): TSSL ky vong cua thi truong

Mot trong nhiing han ché cua CAPM Ia rti ro thi
truong duge xem 13 nhan t6 duy nhét anh hu:ong dén
loi nhuan ky vong cua cac ¢6 phiéu. Dé khéc phuc
han ché nay, Fama & French (1993) da dé xuat Mo
hinh 3 nhan t6 Fama-French duoc xem 1a phu hop
hon trong viéc giai thich cho sy thay d6i TSSL cua
cac ¢ phiéu Mo hinh 3 nhan t6 Fama-French dugc
phat trién trén co s6 CAPM bang cach bd sung nhan
t6 quy mo cong ty (do luong bang von hoa) va gla
tri cong ty (do ludng bang BE/ME) vao mé hinh dé
giai thich cho sy thay d6i vé TSSL cuia cac ¢6 phiéu.
M&t cach cu thé, mé hinh nay c6 dang nhu sau:

ER)-R;=a+B[ER,)-R]+sSMB+hHML
trong do:

- E(R,): TSSL ky vong cua cua danh muc i

- R;: Ty suét sinh 16i (14i suét) phi rui ro.

- E(R,)): Ty suat sinh 101 ky vong cua thi truong.
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- SMB (small minus big): Ty suét sinh 15i ctia
danh muc c6 quy md nho trir ty suat sinh 10i cua
danh muc ¢6 quy md 16n.

- HML (high minus low): Ty suat sinh 10i ctia
danh muc c6 ty sé BE/ME cao trir ty suat sinh 15i
ctia danh muc c6 ty s6 BE/ME thap.

Dua trén co sé Iy thuyét va cac br:ing chtﬂrng thuc
nghi¢ém, Fama & French (1993) da két luan rang dau
tu vao cac co phleu c6 quy md nho rii ro cao hon
dau tu vao cac cb phleu 6 quy md 16n. Bén canh
do, cac tac gia con cho rang dau tu vao cac co phiéu
c¢6 ty s6 BE/ME cao rui ro cao hon dau tu vao cic
c¢b phiéu c6 ty s6 BE/ME thap. Noi mot cach khac,
TSSL ctia ¢6 phiéu 6 mdi quan hé dong bién véi rii
ro thi truong, quy mo va gia tri cong ty.

Tiép theo, Carhart (1997) da bd sung nhan t xu
hudng (momentum factor) vao M hinh 3 nhén t6
Fama-French dé hinh thanh nén M6 hinh 4 nhan t6.
Nhan t6 xu huéng dugc tinh bang TSSL binh quén
ctia cac c¢d phiéu tang gi4 manh nhét trir cho TSSL
binh quan cua cac c¢6 phiéu giam gia manh nhat &
nam trudc. Ty suét sinh loi ma Carhart sir dung dé
phan loai c6 phiéu 1a TSSL binh quan 11 thang &
nam trudc véi do tré 1 thang, tic 1a bo qua thang
lién ké truéc d6. Mo hinh 4 nhan t§ do Carhart
(1997) dé xuat c6 dang nhu sau:

ERR)-R,=a+B[ER, )-R]+sSMB+hHML
+v,WML,
trong d6: WML 14 nhén t6 xu huéng

Két qua nghién ctru cta Carhart (1997) cho thay
cac cb phiéu ting gia manh ¢ nim trudc c6 TSSL
cao hon cac c6 phiéu giam gid manh tuong Gng 13
8,0%. M hinh 4 nhan t4 sau d6 da dugc nhiéu nha
nghién ctru van dung dé do luong TSSL cua cac
danh myc dau tu trén nhiéu thi trudng chimg khoan
khac nhau (L’Her & cong sy, 2004; Bollen & Busse,
2004; Fama & French, 2012; Asness & cOng su,
2013). Két qua cia cac nghién ctru nay déu thong
nhit xac nhan rang nhan t6 xu hudng ton tai trén cac
thi truong chimg khoan, nghia 1a cac c¢6 phiéu ting
gia & hién tai co xu hudng tiép tuc ting gia trong
tuong lai (ngan han) va nguoc lai.

Ngoai bon nhén t6 ¢ trén, nhom tac gia bai viét
lap ludn rang kha nang thanh toan cia cong ty cling
1a nhén t6 co thé anh huong dén TSSL cua céac cd
phiéu. Ty s6 kha nang thanh toan phan anh kha ning
tra no ctia cong ty. Vi vay, cic cong ty co ty sb nay
cang cao thi rii ro thanh toan (c6 thé dan dén rui ro
pha san) cang thip va nguoc lai. Do do, theo Iy
thuyét chénh léch gi4, cac c¢d phiéu cé ty sb kha
ning thanh toan thap dugc ky vong c6 TSSL cao
hon cac ¢6 phiéu c6 ty sé kha nang thanh toan cao.

Trén co sé 1y thuyét dugc trinh bay O trén, cac gia
thuyét sau day duoc phat trién dé kiém dinh trong
nghién ctru nay:

Gia thuyét 1: Rui ro thi trudng cang cao thi TSSL
cua c0 phicu cang cao.

Gia thuyét 2: Quy md ciia cong ty cang nho thi
TSSL ctia cd phicu cang cao.

Gia thuyét 3: Ty s6 BE/ME cua cong ty cang cao
thi TSSL ctia ¢6 phicu cang cao.

Gia thuyét 4: Cac c6 phiéu ting gia ¢ nim trude
c6 xu hudng tiép tuc ting gia ¢ nam hién tai va
nguoc lai.

Gia thuyét 5: Cac c6 phiéu c6 ty s6 kha ning
thanh toan hién thoi thap c6 TSSL cao hon cac co
phi€u c6 ty s0 kha nang thanh todn hién thoi cao.

3. So liéu sir dung va phwong phap nghién ciru

3.1. S6 liéu sir dung

S6 liéu du:oc st dung trong nghién ctru nay la
chudi chi s6 thi truong (VN- Index) va gia cua cac co
phiéu phi tai chinh dugc niém yét trén HOSE theo
thoi gian véi tan suat tuan (weekly series). Pau tién,
chi s0 VN-Index va gia cua cac c¢o phicu dugc thu
thap cho khoang thoi gian tir ngay 01/01/2008 dén
ngay 30/6/2014. Chi s6 thi trudng va gia cua cac cd
phiéu duoc thu thap 1a chi s6/gia dong cua vao ngay
thtr Tu hang tuan. Viéc chon gia dong cua vao ngay
tha Tu dé nghién ctru la nham tranh anh hudng cua
cac glao dich cudi tuan (Huber, 1997). Trén co s6
chi s0 thi trudong va gid cua cac co phleu thu thap
duoc, TSSL thi trudng va cia cac co ph1eu duoc
tinh nhu sau:

B ' _B -1 +Ct

R[,; =+
it-1
trong do:

R, ;: TSSL thi truong hogc clia ¢6 phiéu i ¢ tuan
thu t;

P, . Chi so VN-Index hoic gia dong ctra ciia co
phleu i 0 tuan thi £

P / : Chi s6 VN-Index hodc gia dong cira cia cd
phiéu i ¢ tuan thu ¢-1.

C,: Gia tri cua cac loi ich ma nha dau tu nhan
duoc trong giai doan [t-1, t].

Trén co s TSSL cua ting cd phiéu, TSSL hang
tuan cua danh muc duoc tinh nhu sau:

trong do:
Rpkt: TSSL cua danh muc k & tudn thu t;
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R, TSSL cua ¢b phiéu i & tuan thi t;

n: S6 lugng cb phiéu trong danh muc.

Trong nghién ctru nay, ldi suat trai phiéu chinh
phu ¢6 ky han 5 ndm duorc sir dung nhu 1a 13i suat
phi rui ro (Ry). Ngoai ra, s6 liéu lién quan dén mot
sO tiéu chi dung dé phan chia danh muc nhu von
hoa thi truong (dugc tinh toan trén co s¢ sb6 luong
c¢d phiéu dang luu hanh va gia thi trudng), gia tri
von chi s& hitu, ty sb thanh toan hién thoi cua cac
cong ty niém yét dugc thu thap ttr bao cdo tai chinh
cua cac cong ty tai thoi diém ngay 31/12 hang nam
trong suot giai doan nghién ctru. S6 luong cd phiéu
niém yét trén HOSE tai thoi diém 01/01/2008 1a
113. Dé dam bao tinh lién tuc va ngau nhién cua dir
liéu trong giai doan nghién ctru, mot mau nghién
ctru gom 60 6 phiéu da dugc lwa chon theo phuong
phap chon mau hé théng.

3.2. Phwong phdap nghién ciru

Dé ude luong cac nhén t6 anh huong dén TSSL
clia cac c6 phiéu niém yét trén HOSE, nghién ciru
nay dya trén M6 hinh 4 nhan t6 do Carhart (1997)
dé xuat (duoc phat trién trén co s& M6 hinh 3 nhan
t6 Fama-French) két hop véi nhan t kha ning thanh
toan hién thoi cta cong ty dé hinh thanh nén Mo
hinh 5 nhan t6. Mot cach cu thé, md hinh ma chung
to1 s dung trong nghién ctru nay ¢6 dang nhu sau:

R -Re=a +B (R, -Rp)+s SMB +h HML, +
v,WML+ 1 LCRMHCR +¢ (1)
trong do:

R - TSSL binh quan cua danh muyc;

R, : TSSL cua thi truong;

R, : Lai suat phi rui ro;

SMB : Nhan t6 quy md cong ty;

HML: Nhan t gia tri cong ty;

WML: Nhan té xu huéng gia c¢b phiéu;

LCRMHCR: Nhan t6 kha niang thanh toan hién
thoi cia cong ty.

3.2.1. Phan chia danh muc

Trudce t@én, cép clr vao gia tri von h@a thi’ truong
tai thoi diém thict 1ap danh muc, cac 96 phjéu duoc
chia :[hénh 2 nhém (danh muc). Cac co phié}l co gia
tri von hoa nho hon gié tri trung vi cia mau duoc

xép vao nhom c6 quy mé nho (danh myc S), cac b
phiéu con lai duogc xép vao nhém ¢4 quy md lon
(danh myc B). Twong ty, cic c6 phiéu cling dugc
chia lam hai danh muc trén co s¢ ty s6 BE/ME.
Danh muc H 1a danh muc bao gém cac ¢6 phiéu c6
ty s6 BE/ME cao (céc cb phiéu c6 ty s BE/ME 16n
hon gid tri trung vi vila mau nghién ctru). Nguoc lai,
cac c6 phiéu c6 ty sé BE/ME thap s& dugc xép vao
danh muc L.

Pé nghién ciru nhan t6 xu hudng, cic cd phiéu
cling duoc chia lam 2 danh muyc trén co s& TSSL
binh quén cta timg c6 phiéu ¢ giai doan 11 thang
trude d6 (loai trir thang trude lién ké thang hién
thoi). Cac c¢6 phiéu c6 TSSL cao dugc xép vao danh
muc W, cac ¢ phiéu con lai (c6 TSSL thip) duoc
xép vao danh myc L1.

Cubi cung, cin cir vao ty sd kha niang thanh toan
hién thoi, cac cong ty cling dugc chia thanh 2 nhom.
Nhom thir nhat bao gdm cac cong ty c¢6 ty sb kha
nang thanh toan hién thoi cao (ky hi¢u 1a HCR) va
nhém thir hai bao gdom céac cong ty c6 ty s kha ning
thanh toan hién thoi thap (ky hiéu 1a LCR).

S6 lwong cb phiéu cho mdi danh muc dugc xay
dung & trén 1a nhu nhau va duoc tai thiét lap mdi
nam mat lan can ctr vao gia tri clia cac tiéu chi ding
dé phan chia danh muc vao ngay 31/12 cta nim
trude d6 (trir nhan té xu huéng nhu dd mé ta & trén).
Két hop giita nhan t6 quy mé va ba nhan t6 con lai,
12 danh muyc duoc thiét 1ap dé sir dung cho cac mé
hinh nghién ctru. Chi tiét vé cac danh muc nay duoc
trinh bay ¢ Bang 1.

Céc cb phiéu trong mdi danh muc s& c6 cing dic
tinh khi chtra dyng dong thoi 2 chi tiéu phan loai.
Cu thé nhu sau, véi danh myc SH dugc giai thich 1a
danh myc bao gdm nhiing ¢6 phiéu vira ¢6 quy mé
nho vira ¢6 ty sé BE/ME cao. Tuong tu cho cac
danh muc con lai.

S6 lugng c6 phiéu trong mdi danh muc khong
dong nhat nhung van dam bao sb luong trong timg
nhém phén loai 13 30 ¢6 phiéu/nhém. Chang han
nhu ¢6 phiéu c6 ty s6 BE/ME cao chiém ty trong 16n
(21/30) trong nhorn co phleu ¢6 quy mo nho. Thong
ké chi tiét vé s6 lugng c6 phiéu trong timg danh muc
dugc trinh bay ¢ Bang 2.

Bang 1: Cac danh muc dwoe thiét 1ap sir dung cho cic md hinh nghién ciru

BE/ME TSSL Kha nang thanh toan
Quy mo
H L \\ L1 LCR HCR
S SH SL SW SL1 SLCR SHCR
B BH BH BW BL1 BLCR BHCR
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Bang 2: S6 lwong c6 phiéu trong 12 danh muc qua cac nim (2008-2014)

Danh muc 2008 2009 2010 2011 2012 2013 2014
SL 9 7 10 6 6 7 8
SH 21 23 20 24 24 23 22
BL 21 23 20 24 24 23 22
BH 9 7 10 6 6 7 8
SL1 16 18 20 19 16 18 18
SW 14 12 10 11 14 12 12
BL1 14 12 10 11 14 12 12
BW 16 18 20 19 16 18 18
SLCR 15 16 14 15 14 15 16
SHCR 15 14 16 15 16 15 14
BLCR 15 14 16 15 16 15 14
BHCR 15 16 14 15 14 15 16

3.2.2. Tinh todn cdc bién sé (nhdn t6) dwoc sir
dung trong mo hinh

Trén co s& M6 hinh 3 nhén t6 Fama-French
(1993), M hinh 4 nhén té cta Carhart (1997), cac
bién sé dugc st dung trong cac mé hinh nghién ctru
duoc tinh toan nhu sau:

SH +SL BH +BL

SMB =
2
sy~ SH+BH _SL+BL
2 2
g - SW+BW _SL1+BLI
2
Lervtcr - SLCR ;BLCR _ SHCR ; BHCR

4. Két qua nghién ctru

4.1. TSSL ciia cdc danh muc dwoc thiét lip

Nhu dd mé ta & phan trén, dwa vao cac chi tiéu:
Vén hoa thi truong, ty sé BE/ME, TSSL cua c¢b
phiéu ¢ nam trudce, ty sb kha ning thanh toan hién
thoi, 12 danh muc da duoc thiét 1ap. Thong ké mo ta
vé TSSL ctia cic danh muc nay trong giai doan
01/2008 - 06/2014 dugc trinh bay chi tiét & Bang 3.

Véi s6 tudn quan sat 1a 308, két qua phan tich
thong ké cho thiy TSSL binh quan cula tat ca cic
danh myc duoc thiét 1ap (trir danh muc SLCR) déu
duong. Tuy nhién, mtc d6 bién dong vé TSSL cua
céac danh muyc trong giai doan nghién ctru 1a kha 16n
(thé hién thong qua gia tri nho nhat, 16n nhat va do
léch chuan) Két qua nghién ciru ndy cho thay sy bat
on vé gia ctia cac ¢ phiéu trong mau nghién ctru va

day cling chinh la xu hudéng chung cua thi truong
chung khoan Viét Nam trong giai doan nay.

4.2. Cic nhan té anh huéng dén TSSL ciia cdc
cé phiéu

Nhu d trinh bay & phan trén, nghién ctru nay sir
dung Mo hinh 5 nhan t6 dé phan tich cic nhén t6
anh huong dén ty suat sinh 10i cia cic cd phiéu
niém yét trén HOSE. Két qua udc luong tir md hinh
nghién ctru nay duoc trinh bay tom tit ¢ Bang 4.

Két qua nghién ctru dugc trinh bay ¢ Bang 4 cho
thdy ca 5 nhan t6 dugc duwa vao mé hinh déu c6 ¥
nghia thong ké & mirc 1%. Diéu nay c6 nghia 1a cac
nhan t6 nay déu c6 anh huong dén TSSL ciia cac co
phiéu. Pung nhu ky vong va thong nhét véi két qua
nghién ctru ciia Fama & French (1993) va mot sb
nghién ciru khac (Vuong Ptic Hoang Quan & Ho
Thi Hué, 2008; Tran Thi Hai Ly, 2010; Al-Mwalla
& Karasneh, 2011; Ferdian & cong su, 2011;
Eraslan, 2013; Truong Pong Loc & Duong Thi
Hoang Trang, 2014), nghién ctru nay ciing tim thay
mdi twong quan thuén giu:a TSSL cua thi trudong,
quy mo cong ty Va ty so BE/ME véi TSSL cua cac
cO phleu niém yét trén HOSE. Cu thé 13, TSSL cua
cac cb phiéu trong danh myc nghién ctru ¢6 mirc do
bién dong cung chiéu va gan nhu bang véi mirc do
bién dong ctia thi truong. Tuong tw, nghién ciru nay
con xac nhan rang cac cong ty c6 quy md cang nho
va ty s6 BE/ME cang 16n thi TSSL cang cao. M6i
quan hé nay co thé dugc giai thich 1a do cac cong ty
¢ quy md cang nho va ty s BE/ME cang 16n thi rui
ro cang cao. Nhu vay, phan TSSL chénh léch giira
cac nhom cong ty nay chinh 1a phan bu rii ro cho
cac nha dau tu. Piu nay hoan toan phu hop véi cac
ly thuyét tai chinh doanh nghiép.
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Biang 3: TSSL ciia cac danh muc dwge thiét 13p giai doan 01/2008 - 06/2014 (%)

Chi titu S6 quan sat Nhé nhat Trung binh L6 nhat P§ léch chuin
R, 308 -16,98 0,12 17,20 4,90
Rgr 308 -19,23 0,09 23,63 5,56
Rsy 308 -17,37 0,05 17,33 4,97
Rgt 308 -16,79 0,24 15,49 4,95
Rpy 308 -17,19 0,04 20,17 5,50
R 308 -16,65 0,09 17,22 522
Rsw 308 -18,05 0,03 20,18 4,94
Ry 308 -18,14 0,25 16,02 5,54
Rpw 308 -15,83 0,14 17,66 4,79
Rsicr 308 -16,76 -0,04 19,64 5,07
Rsiicr 308 -17,80 0,16 17,99 5,10
Rprcr 308 -17,87 0,14 21,01 5,29
Rincr 308 -15,95 0,23 14,94 4,90
Nguon: Két qud xir 1y s6 liéu tir Eviews
Bang 4: Cac nhén t6 anh hwéng dén ty suit sinh 10i ciia ¢ phiéu
Bién sb Hé sb u6ce luong Gi4 tri thong ké t
Hing s6 (C) 0,2586 2,77
R ro thi truong (R,,-Ry) 0,9977 4726
Quy mo cong ty (SMB ) 0,4307 8,19
Gia tri cong ty (HML) 0,3843 7,36
Xu huéng (WML) -0,1549 2,84
Kha ning thanh toan hién thoi (LCRMHCR) 0,2008 3,24
S6 quan sat 308
Gi4 tri R* diéu chinh (%) 89,07
Gia tri thong ké F 501,27

**%: C6 y nghia thong ké 6 mirc 1%

Trai v6i ky vong, két qua ude luong tir md hinh
hoéi quy cho thay nhan t6 xu huéng c6 twong quan
nghich voi TSSL cua cac ¢ phiéu. Diéu nay c6
nghia 1a nhiing c6 phiéu ting gia manh & nam trudc
s€ c6 xu hudng giam gia & nam sau va nguoc lai.
Két qua nay cho thay sy phan ng qua mic (over-
reaction) trong ngén han ton tai trén HOSE. Pay c6
thé duoc xem 1a hanh vi khong hop 1y cia cac nha
dau tu. Nguyén nhan c6 thé 1a do sy thiéu minh bach
trong viéc cong bd thong tin trén thi truong va kién
thtrc han ché cia mot bo phan cac nha dau tu nho 1é
trén thi truong.

Khéc v6i nhan t6 xu huéng, nhan t6 kha ning
thanh toan hién thoi c6 mdi twong quan thuan véi
TSSL ctia céc c¢b phiéu. Diéu nay c6 nghia 14 cac cb
phiéu c6 ty s6 thanh toan hién thoi thap c6 TSSL cao
hon céc ¢6 phiéu ctia cac cong ty cé ty sd thanh toan
hién thoi cao. Két qua nay hoan toan phu hop véi ky
vong ctia nhom tac gia vi nhitng cong ty c6 ty s6 kha
nang thanh toan hién thoi thap thi rui ro cao hon cac
cong ty co ty sb thanh toan hién thoi cao. Do do,
TSSL cao ctia nhom ¢ phiéu nay chinh 1a phan bu
cho riii ro ma cac nha dau tu ¢6 thé ganh chiu.

Ngoai ra, khi tién hanh wdc luong thir nghiém cho
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cac trudong hop khac nhau (str dung s6 bién doc 1ap
khac nhau) trén co sé& Mo hinh 1, nhom tac gia nhan
thay rang gia tri R2 diéu chinh ting dan khi 1an luot
thém cac bién giai thich vao mé hinh. Cu thé 13, gia
tri R2 diéu chinh da ting tir 83,95%, trong truong
hop mot hinh chi gdm mot nhén t6 rui ro thi truong
(md hinh CAPM), 1én 88,46% khi M6 hinh 3 nhan t6
Fama-French dugc str dung. Dic biét 13, gia tri R?
diéu chinh dat murc 89,07% ¢ Mo hinh 5 nhan t6. Két
qua nay cho phép nhom tac gia két luan ring cac
nhan t6 dugc dwa thém vao mo hinh g()p phan lam
tang kha nang giai thich cho sy thay d6i TSSL ciia
cac ¢ phiéu. Néi cach khac, M6 hinh 5 nhan t6 ma
nhom téc gia xay dyng trong nghién ciru nay cé thé
giai thich sy thay d6i cia TSSL ¢6 phiéu tot hon mo
hinh CAPM hay M6 hinh 3 nhéan t6 Fama-French.

5. Két luan

Bai viét nay nghién ctru cac yéu t6 anh huong dén
TSSL ctia cac c¢b phiéu niém yét trén HOSE béng
mo hinh 5 nhén t6 do nhém tac gia dé xut trén co
s6 Mo hinh 3 nhan t6 Fama-French (1993) Két qua
nghién ctru cho thay TSSL ciia cac ¢6 phiéu c6 mdi
tuong quan thudn vai rui ro thi truong, quy mo cong
ty, ty s6 BE/ME va ty s thanh toan hién thoi cua
cong ty. Két qua nghién ciru nay ham y y rang ung voi
maot yéu to riii ro lién quan dén mot cd phiéu nao d6
thi phai c6 mot phan loi nhuan bu dép cho i ro cho
cac nha dau tu. Phat hién nay hoan toan phu hop véi
Iy thuyét chénh léch gia (Ross, 1976). Mot phat hién
thtl vi ctia nghién ctu néy 13, c6 mdt mdi twong
quan nghlch glua nhan t6 xu huéng va TSSL cua
cac cb phiéu. Piéu nay c6 nghia 1a nhitng ¢ phiéu
tang gia ¢ nam trudc s€ c¢6 xu hudng giam gia & nam
sau. Day 1a bang chimg cho thdy sy phan tmg qua
murc ctia nha dau tu trong ngin han dang ton tai trén
HOSE. Bing chiig nay ham ¥ rang, cdc nha dau tu

Tai liéu tham khao

can tim hiéu thong tin chinh x4c vé ¢b phiéu dy dinh
dau tu dé tranh rui ro tiém an trong twong lai gan.
Bén canh d6, dua vao gia tri R? diéu chinh, nghién
ctru nay da di dén két luan rang mo hinh 5 nhan tb
ma nhom tac gia st dung c6 thé giai thich su thay
d6i cia TSSL ¢6 phiéu tot hon mo hinh CAPM hay
Mo hinh 3 nhan t6 Fama-French. Tuy nhién, nghién
ctru ndy lai tim thdy méi quan twong nghich giita
nhan t6 xu hudng va TSSL cua cac c¢d phiéu. Piéu
nay ¢ nghia 1a nhitng c6 phiéu ting gid ¢ nam trudc
s€ cO xu hu('mg giam gia & ndm sau. Pay la béng
chung cho thay su phan ung qua murc cua nha dau
tu trong ngan han dang ton tai trén HOSE. Dic biét
1a, dya vao gia tri R? didu chinh, nghién ctru nay da
di dén két luan ring mo hinh 5 nhan t6 ma nhom tac
gia sir dung c6 thé giai thich su thay doi ciia TSSL
¢ phiéu t6t hon mé hinh CAPM hay Mb hinh 3
nhan t6 Fama-French.

Nhu d trinh bay & Muc 3, ty suét sinh 10i ctia cac
danh muc trong nghién ctru nay duoc tinh theo
phuong phap binh quin don gian (gia dinh ring
trong so cua cac co phiéu bang nhau). Gia dinh nay
gitip don gian héa viéc tinh toan, nhung c6 thé tao
ra cac sai léch trong két qua nghién ctru vi vé mat Iy
thuyét, viéc tinh ty suét sinh 1c‘yi cua danh muc theo
phuong phap binh quan trong sb (trong so c6 thé 1a
von hoa cua tung cong ty trén tong v6n hoa cua
danh muc) s€ phu hop hon phuong phap binh quan
don gian. Ngoai ra, trong bai viét nay nhom nghién
ctru chi méi xac dinh duoc 5 nhan t anh hudng dén
ty suat sinh 10i clia cac co phiéu. Vé mit 1y thuyét
va thyc tién, ty suét sinh 10i cta cac ¢ phiéu c6 thé
con bi anh hudng boi nhidu nhan t khac. Pay ciing
1a han ché ciia nghién ctru nay. Nhiing han ché trén
day 1a nhitng khia canh nghién ctru kha hap ddn ma
cac nghién ctru tiép theo nén tap trung vao.OJ
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