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Bai viét nay nghién ctru vé hiéu qua cta chién lugc dau tu
dua trén chi s F-SCORE tai S Giao dich Chtrng khoan TP. Ho Chi
Minh (HOSE). Sir dung dit liéu tir cdc cong ty niém yét trén HOSE
trong khoang thoi gian tir nim 2008 - 2022, ching t6i kiém tra thuc
nghiém hiéu sut ctia chién lugc nay. Két qua cho thiy co sy tac
dong tich cuc va c6 y nghia thong ké cta F- SCORE d6i voi ty suét
sinh lgi duoc hiéu chinh trong 01 nim ctia ¢ phiéu, ngu ¥ veé hi¢u
qua cua F-SCORE nhu mét cong cu dé dy doan loi nhuan c6 phiéu.
Hon nira, ching t6i thdy rang ¢d phiéu trong nhém c6 F-SCORE cao
mang lai ty suét sinh lgi trung binh cao hon so v6i nhém co F-
SCORE thép va tit ca cac ¢ phiéu c6 ti 1¢ BM cao. Bai nghién ciru
nay cung cap thém goc nhin cho nhiing nha dau tu dang can nhic str
dung chién lugc dau tu dya trén F-SCORE trén thi truong chimg
khoan Viét Nam.

ABSTRACT

This paper investigates the effectiveness of an F-SCORE-
based investment strategy in the Ho Chi Minh City Stock Exchange
(HOSE). Utilizing data from listed companies on the HOSE
between 2008 and 2022, we empirically test the performance of this
strategy. The results indicate a statistically significant positive
impact of F-SCORE on the one-year adjusted return rate of stocks,
implying the effectiveness of F-SCORE as a tool for predicting
stock returns. Furthermore, it was found that stocks in the High F-
SCORE group generated a higher average return rate than those in
the Low F-SCORE group and all high BM stocks. This study offers
valuable insights for investors considering an F-SCORE-based
investment strategy in the Vietnamese stock.

1. Giéi thiéu

Trén thi truong chimg khoan, viéc xac dinh dugc dau la 06 phiéu c6 tiém nang sinh loi cao
ludn la mot thach thire 16n cho nhiing nha dau tu. Vi sy phat trién cta ky thuat phan tlch s lidu,
cac chién lugc dau tu dwa trén cac chi s tai chinh di tré nén ngay cang phd bién. Trong s6 cac chi
s6 nay, F-SCORE - chi sé duogc phat trién boi Piotroski (2002) dé danh gia chat luong tai chinh
ctia doanh nghiép - di duoc chimg minh 1a mét cong cu dau tu hiéu qua trong nhiéu thi trudng
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chung khoan trén thé gidi. Piotroski (2002) cho thiy rang F-SCORE 1a tin hiéu c6 tinh hiéu qua
dé Iya chon c6 phiéu gia tri & M giai doan 1976 - 1996. Cac nghlen ctru khac ciing cho thiy F-
SCORE c6 hiéu qua trong viéc xac dinh ngudi chién thang & cac cd phiéu tang truéng Mohanram
(2005); ¢ céc co phieu khu vyc dong Euro (Mohr, 2012), ¢ tirng quoc gia thi truong méi noi (Kang
& Ding, 2005; Lopes & Galdi, 2008; Tantipanichkul, 2011) va toan bd thi truong mai noi trén
toan cau (Hyde, 2014).

Tuy nhién, hi¢u qua cia chién lugc dau tu dua trén F-SCORE van chua duge kiém chung
trong cac nghién ctru trén thi trudng chung khoan Viét Nam. Nghién ctru nay nham muc dich kham
pha anh huong cia F-SCORE do6i véi ty suat sinh 191 cua ¢6 phi€u trén thi truong ching khoan
Vi¢t Nam, cu thé 1a cac ¢ phi€u niém yét trén S Giao dich Chung khoan TP. H6 Chi Minh
(HOSE) giai doan 2008 - 2022. Dong thoi qua viéc phan nhém c6 phiéu dwa trén thude tinh F-
SCORE do6i véi cac nhém c6 F-SCORE cao thap c6 thé giai thich dugc ty suat sinh 1gi ¢6 phiéu
trong cac truong hop phan loai dya vao gia tri s sach trén gia tri thi truong - BM.

2. Co s& ly thuyét

2.1. Gid tri c6 phiéu va phén tich cé phiéu gid tri

2.1.1. Gia trj cé phiéu

Gid trj cO phiéu xuét phét tir tai chinh, hoat dong kinh doanh, vi thé canh tranh va trién
vong cong ty (Damodaran, 2006). C6 thé dinh gia co phiéu thong qua cac phuong phap nhu dong
tién chiet khau - DCF (Williams, 1938) va ty 1¢ P/E (Graham & Dodd, 1934), ...

2.1.2. Cé phiéu gia tr;

Cb phiéu gié tri 1a c¢6 phiéu duoc dinh gia thip hon gia tri thyc, thuong do cac yéu td tim
ly (Graham & Dodd, 1934). Co phiu gia tri thuong c6 ty 16 BM cao (Fama & French, 1992).

2.1.3. Phan tich cé phiéu gié tr;
Bao gém:
- Phan tich co ban, dwa vao chi sb tai chinh (Penman, 1991).
- Phan tich k¥ thuat dya trén xu hudng gia (Murphy, 1999).
- Panh gi4 nganh va vi thé canh tranh (Porter, 1980).
- Dy doan trién vong tuong lai (Williams, 1938).
- Pinh gia c6 phiéu va so sanh véi gid tri thi truong (Damodaran, 2006).
- Pua ra quyét dinh dau tu dya trén phan tich (Lakonishok, Shleifer, & Vishny, 1994).
2.1.4. Loi ich cia phan tich ¢ phiéu gia tri
~ Phantich cd phiéu gié tri giup tim ¢d phiéu chét luong véi gia ré, giam thiéu rai ro va dat ty
suat sinh lgi cao khi thi truong nhan ra gia tri (Graham & Dodd, 1934; Lakonishok & ctg., 1994).

Phan tich gitip nha dau tu tan dung ¢ phiéu chat luong gia ré, dua ra quyét dinh dua trén thong tin
chac chan va giam rai ro. N6 mé rong danh muc dau tu va tan dung co hoi dau tu ti€ém nang.

2.2. Chién lwoc diu tw theo mé hinh F-SCORE ciia Piotroski (2002)

Trude khi Piotroski giéi thiéu mé hinh ctia minh, nhiéu nghién ctru di chimg minh vé sy
hiéu qua cua chién luoc dau tu dua vao gia tri s6 sach (Fama & French, 1992; Lakonishok & ctg.,
1994; Rosenberg, Reid, & Lanstein, 1985). Piotroski (2002) da tao ra mot budc tién moi bang cach
dé xuat F-SCORE, mot tiéu chi danh gia hiéu sut tai chinh lich st tir 0 d&én 9, dé gitp nha dau tu
phan biét cac cong ty tiém ning tir nhitng cong ty kém hiéu suét.
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Phan tich chi tiét F-SCORE
F-SCORE dua trén viéc danh gia 09 tiéu chi tai chinh:

1. Tiéu chi lgi nhuan: Danh gid kha nang sinh loi cia doanh nghi¢p thong qua ROA,
AROA, CFO va Accrual.

2. Tiéu chi hiéu qua hoat dong: Gom AMargin va ATurn, lién quan dén ty suit lgi nhuan
g0p va hi¢u suat st dung tai san.

3. Tiéu chi thay déi vé thanh khoan va don bay: Bao gdm ALEVER, ALIQUID va
EQOFFER.

Diém F-SCORE cua Piotroski duogc tinh bang cach cong tong cac bién chi sb trén. Mot
cong ty c6 so diém cang cao thi tai chinh cua n6 cang manh.

F-SCORE giup nha dau tu nhan biét dugc cac cong ty manh vé tai chinh. Theo Piotroski
(2002), mot cong ty co diém 07 trd 1én thi xung dang dugc thém vao danh myc dau tu. Tuy nhién,
néu diém s6 sau khi phén tich 1a dudi 07, nha dau tu nén can nhéc k¥ truéc khi dau tu.

3. Phuwong phap nghién ciru

Nghién ctru nay dua trén viéc ing dung chién luoc dau tu F-SCORE dé xac dinh va so
sanh ty sut sinh loi giita cac nhom ¢ phiéu khac nhau trén HOSE. Trudc tién, ching t6i 4p dung
mo hinh F-SCORE (1) dé phan loai cc cong ty niém yét thanh ba nhom: High F-SCORE, Low F-
SCORE va c6 phiéu c6 ty 1¢ BM cao.

Trong nghién ctru nay, chiing toi ciing dinh nghia Low F-SCORE 14 nhitng cong ty c6 diém
F-SCORE tir 01 dén 02 vi khong co6 cong ty nio dat diém F-SCORE 1a 0 diém (Piotroski, 2002),
va High F-SCORE I nhiing cong ty c¢6 diém F-SCORE tir 08 dén 09 (Piotroski, 2002). Bdi véi
cac cong ty dai chung niém yét trén HOSE giai doan tir 2008 - 2022 khong c¢6 cong ty nao dat
diém F-SCORE la 09 diém nén chung t6i quyét dinh lya chon High F-SCORE la nhiing cong ty
c¢6 diém F-SCORE nam trong khoang 07 - 08 diém.

Cong thirc tinh diém F-SCORE duoc trinh bay nhu sau:

F-SCORE = F-ROA + F-AROA + F-CFO + F-ACCRUAL + F-AMARGIN

+ F-ATURN + F-LEVER + F-ALIQUID + EQ-OFFER (1)
Cic chi s6 do lwong ty suit sinh lgi

Bét ky cong ty ndo hién dang tao ra dong tién hoic loi nhuén duong déu thé hién tinh hinh

hoat dong kinh doanh kha quan. Tuong ty, xu hudéng thu nhap dwong cho thiy kha ning co ban
cua cong ty trong vi¢c tao ra cac dong tién duong trong tuong lai dugc cai thién.

Trong bai nghién ctru nay, ching toi sir dung 04 chi ti€u twong tu trong nghién ctru ctua
Piotroski (2002) dé do ludng ty suat sinh loi cia mot cong ty: ROA, CFO, AROA, ACCRUAL.
Tuy nhién, Piotroski st dung chi ti€u “Lgi nhudn sau thué trude cac khoan muc bt thuong” nhung
trong cac bao cdo tai chinh clia cac cong ty dai ching niém yét tai HOSE khong c6 chi tiéu nay
nén duogc thay thé bé“mg “Loi nhuan sau thué” dé thuc hién céc phép tinh can thiét.

Trong d6, ROA dugc dinh nghia 14 lgi nhuan rong trén tong tai san diu nim. ROA cho
thiy murc d6 sir dung tai san cta cong ty hiéu qua nhu thé nao.

Chi tiéu AROA danh gia hiéu qua sir dung tai san gitra 02 nim lién ké. AROA duoc dinh
nghia bang chénh léch giira nam thir t va t-1 cia ROA. Néu ROA > 0 thi F-ROA s& duoc gan gia
tri 1a 1, nguoc lai 1a 0. AROA > 0 thi F-AROA duogc gan gia tri la 1, nguoc lai sé 1a 0.
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CFO la dong tién rong hoat dong, dugc tinh bang mot trong hai phwong phap: truc tiép
hoic gian tiép. Dong tién hoat dong 14 dong tién thu vao, chi ra trong ky bao céo tai chinh. Vi du:
chi tién dé mua hang ton kho, chi tién dé mua sam tai san, thu tién tir ban hang héa, thanh 1y tai
san, ... CFO cung cép thong tin dé danh gi4 kha ning tao ra tién cua cong ty tir do cung cip goc
nh1n vé ste khoe tai chinh cua doanh nghi¢p. CFO dugc tinh bang cach lay dong tién rong tir hoat
dong kinh doanh ctia nim t trén tong tai san cudi ndm t - 1. Néu CFO > 0 thi F-CFO s& dugc gan
gia tri 1a 1 va nguoc lai F-CFO nhan gia tri bang 0.

ACCRUAL dugc tinh dya trén loi nhuan sau thué nam t trir cho dong tién rong hoat dong
kinh doanh nam t trén tong tai san cudi ndm t - 1. Néu ty sb nay &m cho thiy loi nhuan chwa thanh
tién cia cong ty 1on, nguoc lai néu ty sé nay duong loi nhuan thanh tién va sin c¢6 cho cac hoat
dong kinh doanh cuia cong ty. ACCRUAL ciing 1a mot ty s6 danh gia strc khoe tai chinh ctia cong
ty. Néu ACCRUAL > 0 thi F-ACCRUAL gan gia tri 0 va nguoc lai gn gia tri 1.

Trong nghién ctru ctia Sloan (1996) chi ra rang thu nhap do diéu chinh don tich duong (ttc
1a 191 nhuan 16n hon dong tién tir hoat dong kinh doanh) 1a mdt tin hiéu x4u vé kha nang sinh 1oi
va loi nhuén trong twong lai. Tai san dau nim dugc str dung trong tinh toan cac chi s nham muc
dich xac dinh chinh x4c gia tri tai san da tao ra lgi nhuén.

Cic chi s6 do lwong cu tric von/thanh khoan

Céc cong ty c6 BM cao thudng han ché vé ning luc tai chinh, bai nghién clru gia dinh mot
su gia tang trong don bay tai chinh, tinh thanh khoan giam hoéc str dung nhiing ngudn von tir bén
ngoai s& 1a dau hiéu x4du vé rui ro tai chinh. Ba chi sé dugc dung trong nhom chi tiéu nay la:
ALEVER, ALIQUID va EQ-OFFER.

LEVER 1la don bay tai chinh cua cong ty, duoc tinh bang no dai han trén tong tai san binh
quan. Chi sb nay phan anh mirc d6 sir dung von vay tai trg cho hoat dong kinh doanh ctia cong ty.
Chi s6 nay c6 y nghia d6i v6i cac bén cung cap tin dung va cac khoan cho vay nhu ngén hang, nha
dau tu trai phiéu 1a can cir dé an dinh murc 13i sudt cho vay d6i véi cong ty, gitip nha quén tri va
cac bén cung cap tin dung c6 thé danh gia dwoc rui ro tai chinh ciia cong ty, la mot trong nhu’ng
co s dé dan dén quyet dinh dau tu. ALEVER cho thay su thay ddi trong co cau nguon vbn cua
doanh nghiép, chi s6 nay dugc tinh bang don bay tai chinh ctia ndm t trir cho don bay tai chinh cua
nam t-1. Viéc gia tang ngudn von tLr bén ngoai (vay no), mot cong ty dang ddi mat V0'1 Van dé kiét
qué tai chinh, 14 ddu hiéu cho thay rang cong ty khong con kha nang ty luc tao ra ngudn vén (Miller
& Rock, 1985; Myers & Majluf, 1984). Bén canh d6, gia tang ng dong nghia véi giam tinh thanh
khodan cua cong ty. Mot su sut giam n¢ dai han thé hién tinh hinh dang dugc cdi thién, cong ty cod
loi nhuén gitr lai dé duy tri hoat dong kinh doanh va dau tu. Néu ALEVER > 0 diém, F-ALEVER
duoc gan gia tri 1a 0 va nguoc lai dugc gan gia tri la 1.

Chi s6 thanh toan hién hanh LIQUID duoc tinh toan bang tai san ngan han/ng ngan han.
Tai san ngan han bao gdm: tién mit, dau tu tai chinh ngan han, khoan phai thu, hang ton kho va
tai san luu dong khac. Luong tai san ngin han ctia mot cong ty cho thdy duoc kha ning chuyén
d6i thanh tién mat dé dam bao cac nghia vu ng ngan han ciia cong ty d6. ALIQUID duoc tinh bang
chi s6 thanh to4n hién hanh cta nam t trir cho chi sb thanh toan hién hanh ctia ndmt - 1. ALIQUID
> () ¢6 thé cho thay tin hiéu kha quan vé niang lyc dam bao kha ning thanh toan cac khoan ng ngin
han cua cong ty, nguoc lai ALIQUID am la mot tin hiéu ti€u cuc vé nhiing kho khan tai chinh c6
thé cong ty s& gip phai trong twong lai gan. F-ALIQUID > 0 duoc gan gia tri 1a 1 va nguoc lai
dugc gan gia tri bang 0.

EQ-OFFER 1a chi s6 nhan biét cong ty c6 phat hanh thém c¢6 phiéu hay khong. Nhitng cong
ty dang dbi mat v6i tinh trang kiét qué tai chinh thong thuong s& co hai phuong an dé huy dong
vbn: phat hanh no hodc phat hanh cb phiéu. D6 c6 thé 1a dau hiéu cho thiy cong ty thiéu kha ning
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huy dong nguén luc noi tai dé phuc vu cho céac hoat dong tuong lai (Miller & Rock, 1985; Myers
& Majluf, 1984). Néu nam t khong phat hanh ¢4 phiéu EQ-OFFER duoc gan gia tri bang 1 va
nguoc lai EQ-OFFER dugc gén gia tri bang 0.

Chi tiéu hiéu qua hoat dong

Dé do luong hiéu qua hoat dong kinh doanh, mé hinh cua Piotroski (2002) str dung 02 chi
ticu: AMARGIN va ATURN. Chung t6i cling thuc hi¢n lay 02 chi tiéu nay dé thuc hi¢n nghién
ctru cia minh do day la hai nhan t6 kha quan trong anh huéng dén ROA.

MARGIN Ia chi sé duoc xé4c dinh bé“lng lgi nhuédn gop trén doanh thu thuan. AMARGIN la
chi s0 dugc tinh bang chénh I¢ch gita MARGIN nam t so voi MARGIN ndm t -1. Néu AMARGIN
> 0 thi FFAMARGIN duoc gan gia tri bang 1, nguoc lai F-FAMARGIN duoc gan gia tri bang 0.

TURN la chi sé ding dé do ludng hiéu sudt st dung tai san, chi sb nay cho biét voi 01 dong
tai san bo ra thu dugc bao nhiéu déng doanh thu. Chi sd nay dugc tinh todn bang cach 1ay doanh
thu thudn trén tong tai san. ATURN dugc tinh bang cach ldy chi s6 TURN ctia nam t trir cho chi
s6 TURN ciia nam t-1. Néu ATURN > 0 thi F-ATURN dugc gan gia tri bang 1, nguoc lai thi F-
ATURN duogc gan gié tri bang 0.

Bang 1
Cong thuc tinh cac chi tidu tai chinh va bién nhi phan
Chi tiéu Céch tinh Cich chim diém F-SCORE
ROA Loi nhuén sau thué (t)/Tdng tai san cudi nam (t-1) ROA>0 = F._ R‘OA =1
(nguoc lai 1a 0)
Dong tién rong hoat dong kinh doanh (t)/Tong tai san CFO>0->F-CF0=1
CFO O o
cudi nam (t-1) (nguoc lai la 0)
ACCRUAL | (Loi nhudn sau thué (t) - Dong tién rong hoat dong |ACCRUAL <0 > F-ACCRUAL =1
kinh doanh (t))/Tong tai san cudi nam (t-1) (nguoc lai 1a 0)
AMARGIN (Loi nhuan gop (t))/(Doanh thu thuﬁp t)-(@Loi |AMARGIN >0 > FF-AMARGIN =1
nhuan gop (t-1))/(Doanh thu thuan (t-1)) (nguoc lai 1a 0)
ATURN | (Doanh thu thun (1))/(TOng tai san binh quén (1)) - ATURN >0 > F-ATURN = 1
(Doanh thu thuan (t-1))/(Tong tai san binh quéan (t-1)) (nguoc lai 1a 0)

(No vay dai han (t))/ (Tépg tai san binh quan (t)) -
(Ng vay dai han (t-1))/(Tong tai san binh quén (t-1)) | A LEVER <0 - F-ALEVER =1

ALEVER No vay dai han bao gom thém khoan muc ng vay dai (nguoc lai 1a 0)
han dén han thanh toan
ALIQUID (Tai san ngén han (1))/(No phai tra ngén han (t)) - | ALIQUID >0 - F-ALIQUID = 1
(Tai san ngan han (t-1))/(N¢ phai tra ngan han (t-1)) (ngugc lai 1a 0)
EQ-OFFER Vén diéu 1é (t) - Vén diéu 18 (t-1) EQ-OFFER >0 = F- EQ-OFFER=0
(nguoc laila 1)
ATURN | (Doanh thu thun (1))/(TOng tai san binh quén (1)) - ATURN >0 > F-ATURN = 1
(Doanh thu thuan (t-1))/(Tong tai san binh quéan (t-1)) (nguoc lai 1a 0)

Tiép theo, chung toi tién hanh kiém dinh t-test va bootstraping dé phan tich ty suat sinh loi
trung binh theo cdc nhém va so sanh chiing. Bi€u nay gitip chiing t61 xac dinh xem nhém c6 phiéu
nao mang lai lgi nhuan tot nhat cho nha dau tu.

Dong thoti, chiing t61 thuc hién phan tich tuong quan glua F-SCORE va ty suit sinh loi ctia

cb phiéu bang cach sir dung mo hinh hdi quy FGLS véi sai s6 chuan manh (heteroskedast1c1ty-
robust standard errors) dé kiém dinh cac mdi quan hé. Phuong phap nay duoc chon dé khéc phuc
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van dé vé phuong sai khong déng nhat co thé xuét hién do outliers (Dosamantes 2013 LopeS &
Galdi, 2008). Piotroski (2002) da chi ra rang diém F-SCORE khong phai 14 yéu td duy nhit anh
hudng dén loi nhudn cta cd phiéu. Cac yéu té khac nhu loi nhuan trong qua khtr (Chan, J egadeesh
& Lakonishok, 1996), loi nhuan ké toan tich liy (Sloan, 1996), viéc phat hanh thém vén ¢d phan
(Loughran & Ritter, 1995), ciing nhu hiéu ing g1a tri va hi¢u ing quy mo (Fama & French, 1995)
cung dong vai trd quan trong. M6 hinh nay bao gdm F-SCORE 1am bién giai thich chinh va mot
s6 bién kiém soat khac nhu logMVE, logBM, ACCRUAL va EQ- OFFER Qua mo hinh hdi quy,
chung t6i xac dinh mdi quan hé giita F-SCORE va ty suat sinh lgi cta c6 phiéu, cling nhu danh
gia kha nang dy doan cua F-SCORE.

MARI1 = o + f1logMVE + f2logBM + B3ACCRUAL + B4EQ-OFFER + B5SF-Score  (2)

Trong md hinh nay:

* MARI1 la lgi nhuén hi¢u chinh theo thi trudng trong vong 01 nam.

* logMVE 12 logarit ty nhién ctia quy mé thi truong (vn hoa).

« logBM 1 logarit ty nhién ctia hé s6 gi tri sach so v&i gia tri thi truong.

« ACCRUAL la loi nhuén ké toan tich Iy trén gia tri tai san.

« EQ-OFFER 1a bién nhan biét cong ty c6 phat hanh thém c6 phiéu hay khong.

« F-SCORE I diém F-SCORE cuia Piotroski (2002), 1a mot thudc do toan dién vé sirc khoe
tai chinh cia mot cong ty.

Dit liéu duoc sir dung trong nghién ctru ndy bao gdom thong tin vé cac cong ty niém yét trén
HOSE tur nam 2008 dén 2022. Chung t6i thu thap va xu 1y dir liéu nay dé tinh toan F-SCORE va
cac bién khac can thiét cho phan tich.

4. Két qua nghién ctru va thao luin

4.1. Két quad nghién civu

4.1.1. Kiém dinh ty sudt sinh loi theo chién lwoc F-SCORE véi ky dau tiw 01 nam

Tir két qua Bang 2 va Bang 3 c6 thé thay cac cong ty thudc nhom High F-SCORE c¢6 ty
suat sinh lgi cao hon so vai cac cong ty thugc nhom Low F-SCORE trong nam sau khi hinh thanh
danh muyc dau tu. Chénh 1éch ty suat sinh lgi tho va hiéu chinh theo thi truong cua hai nhom nay
lan Iuot 12 0.290 va 0.231 va c6 y nghia thong ké véi mirc y nghia 5% & ca 02 phuong thirc kiem
dinh tir két qua thir nghiém boostraping va phuong phéap t-test trung binh 02 mau. Piéu nay cho
thay rang co6 su khac biét vé lgi nhuan gitta 02 nhém cong ty High F-SCORE va Low F-Score &
ca 02 phuong phap kiém dinh t-test va boostraping.
Bang 2

Ty sudt sinh lgi thé 01 nim

Chitiey | Trung | Phan | Phan | Trung | Phan | Phanvi | Ty ¢ ¢0 phiéu co loi 0
binh | vi10% | vi25% | vi | vi75% | 90% | nhuin dwong (%)
All-firm 0.340( -0.307| -0.109| 0.162 0.579 1.103 0.644 1,450
F-SCORE
0 0
1 0.185( -0.308| -0.149| 0.021 0.245 1.191 51.2% 43
2 0.202| -0.402| -0.203| 0.050 0.401 0.815 54.1%| 135
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Chitiey | TFUNg | Phan | Phan | Trung | Phan | Phanvi | Ty ¢ ¢0 phiéu co loi 0
binh vi 10% | vi 25% vi vi75% | 90% nhuén duwong (%)
3 0.362| -0.356| -0.146| 0.183 0.658 1.274 61.9%| 265
4 0.342| -0.271| -0.080| 0.216 0.621 1.127 66.6% | 344
5 0.282| -0.265| -0.113| 0.088 0.444 1.040 60.5%| 296
6 0.401| -0.268| -0.060| 0.227 0.621 1.170 69.1%| 207
7 0.469| -0.207 0.009| 0.236 0.563 1.235 75.4%| 118
8 0543 -0.112 0.212| 0.437 0.705 1.069 83.3% 42
9 0
Low Score 0.198| -0.399| -0.195| 0.038 0.384 0.930 53.4%| 178
High Score 0.488| -0.198 0.053| 0.278 0.615 1.206 77.5%| 160
High-All 0.148 0.109 0.163| 0.117 0.037 0.104
t-test 2.163
(0.0321)
Boostrap 2163
(0.008)
High-Low 0.290 0.201 0.249| 0.241 0.232 0.276
t-test 3.395
(0.0008)
Boostrap (03036%?
Nguon: Téac gia thu thap va xir Iy
Bang 3
Ty suét sinh loi hiéu chinh 01 nam
Chitiy | TTUNg | Phanvi |Phanvi| Trung | Phanvi | Phanvi | Ty 1¢ ¢6 phiéu co loi 0
binh | 10% | 25% vi 75% | 90% | nhuin dwong (%)
All-firm 0.199 -0.392| -0.174| 0.067 0.387 0.872 0.573| 1,450
F-SCORE
0 0
1 0.085 -0.353| -0.270| -0.084 0.176 0.885 46.51% 43
2 0.103 -0.429| -0.241| -0.014 0.257 0.602 48.89%| 135
3 0.223 -0.424| -0.190| 0.048 0.440 0.963 56.60% | 265
4 0.179 -0.426| -0.162| 0.096 0.418 0.908 59.59%| 344
5 0.145 -0.394| -0.184| 0.021 0.291 0.715 53.72%| 296
6 0.261 -0.304| -0.152| 0.115 0.413 0.884 60.87%| 207
7 0.311 -0.352| -0.150| 0.094 0.419 1.164 61.02%| 118
8 0.386 -0.173 0.021| 0.336 0.633 1.053 78.57% 42
9 0
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Chitisy | T7UNg | Phanvi |Phanvi| Trung | Phanvi | Phan vi Ty 1¢ ¢6 phiéu cé lgi 0
binh | 10% | 25% | i 75% | 90% | nhudn dwong (%)
Low Score 0.099 -0.417| -0.257| -0.016 0.232 0.678 48.31%| 178
High Score 0.330 -0.323| -0.111| 0.155 0.457 1.121 65.63%| 160
High-All 0.132 0.069 0.063| 0.087 0.069 0.249
test 2.076
(0.0395)
Boostrap (0200171(;
High-Low 0.231 0.093 0.146| 0.171 0.225 0.444
t-test 2.950
(0.0034)
Boostrap (020%55())

Nguon: Tac gia thu thap va xir Iy

So sanh thir hai trong nghién ctru nay cua chiing t61 da ghi lai chénh 1éch lgi nhudn gitta
danh muc cua cac cong ty thudc nhom High F-SCORE va danh muc tat ca cac cong ty c6 hé sd
BM cao. Theo s liéu tir Bang 2 céc cong ty thudc nhém High F-SCORE c6 ty sut sinh loi thd
0.488 so vdi 0.340 cua tap danh muc cac cong ty c6 h¢ s6 BM cao, muc chénh 1éch 0.148. Kiém
dinh t - test cho thiy mirc chénh 1éch ctia hai nhom nay c6 p-value = 0.0321 < 0.05 cho thiy c6 su
khac biét vé loi nhuan tho gitra nhom High F-SCORE va danh muyc tat ca cac cong ty c6 hé s BM
cao. Chung toi cling da tién hanh kiém dinh bang phuong phap bootstraping 1,000 lan thi do tin
cdy gan nhu tuyét ddi p-value = 0.004 < 0.05.

Tuong tu chiing t61 tién hanh ghi lai chénh léch lgi nhuén hi€u chinh 01 ndm gilta danh
muc cua cac cong ty thudc nhom High F-SCORE va danh muc tat ca cac cong ty c6 hé s6 BM cao.
Theo s liéu tir Bang 3 cac cong ty thudc nhom High F-SCORE c6 ty suét sinh lgi hiéu chinh 1a
0.330 so v61 0.199 cua tap danh muc cac cong ty c6 hé s6 BM cao, muc chénh 1éch 0.132. Kiém
dinh t - test cho thiy mirc chénh léch ctia hai nhom nay c¢6 p-value = 0.0395 < 0.05 cho thiy c6 su
khéc biét vé loi nhuan hiéu chinh 01 nim gitra nhom High F-SCORE va danh muc tat ca cac cong
ty ¢6 hé s6 BM cao. Chung t6i ciing da tién hanh kiém dinh bang phwong phap bootstraping 1,000
lan thi d6 tin cay gan nhu tuyét dbi p-value = 0.009 < 0.05. Diéu nay trai nguoc véi nghién ctru
trude day ctia Vo va Bui (2015) cho riang chénh 1éch lgi nhuan High-All khong c6 ¥ nghia thong
ké trong ky han 01 nam tai HOSE.

4.1.2. Kiém dinh ty sudt sinh loi theo chién lioc F-SCORE véi ky dau tir 02 nam

Tir két qua Bang 4 va Bang 5 c6 thé thay cac cong ty thudc nhom High F-SCORE c¢6 ty
suét sinh loi cao hon so véi cac cong ty thudc nhém Low F-SCORE trong 02 nam sau khi hinh
thanh danh muc dau tu. Chénh 1éch ty suét sinh 1gi tho va hiéu chinh theo thi truong cua hai nhom
nay lan luot 14 0.481 va 0.417 va c6 ¥ nghia thong ké véi muc y nghia 5% & ca 02 phuong thirc
kiém dinh tir két qua thir nghiém boostraping va phuwong phép t-test trung binh 02 mau. Diéu nay
cho thy ring c6 su khac biét vé loi nhuan gitta 02 nhém cong ty High F-SCORE va Low F-Score
& ca 02 phuong phép kiém dinh t-test va boostraping.
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Bang 4
Ty suét sinh loi thé 02 nim
Chitioy | TTUNG | Phanvi Phanvi| Trung | Phanvi | Phanvi| Ty ¢ 6 phiéu cé loi 0
binh 10% 25% vi 75% 90% nhuin dwong (%)
All-firm 0.544| -0.426| -0.137 0.240 0.781 1.707 0.650 1,450
F-SCORE
0 0
1 0.437| -0.431| -0.242 0.085 0.582 1.918 57.50% 40
2 0.331| -0.421| -0.131 0.226 0.609 1473 62.50%| 128
3 0.580| -0.370| -0.128 0.239 0.768 1.885 64.91%| 228
4 0.610| -0.403| -0.102 0.343 0.905 1.759 69.96% | 283
5 0.405| -0.345| -0.156 0.135 0.598 1.678 62.12%| 264
6 0.631| -0.301| -0.061 0.293 0.948 1.920 68.31%| 183
7 0.820] -0.359| 0.026 0.374 1.066 2.417 75.93%| 108
8 0.893| -0.291| 0.161 0.743 1.291 1.839 81.82% 33
9 0
Low Score 0.356| -0.429| -0.147 0.179 0.604 1513 61.31%| 168
High Score 0.837| -0.358| 0.046 0.460 1.107 2.156 77.30%| 141
High-All 0.293 0.068| 0.183 0.220 0.325 0.449 12.34%
2.445
ttest (0.0157)
2.445
Boostrap (0.002)
High-Low 0.481 0.071f 0.193 0.281 0.503 0.643 16.00%
3.735
ttest (0.0002)
3.735
Boostrap (0.000)
Ngudn: Tac gia thu thap va xir Iy
Bang 5
Ty suét sinh loi hiéu chinh 02 nim
Chi tia Trung | Phanvi| Phanvi | Trung | Phan vi | Phan vi | T 1¢ c¢6 phiéu co6 loi 0
1 binh | 10% | 25% vi 75% | 90% | nhuan dwong (%)
All-firm 0.306| -0.603 -0.309| 0.060 0.573 1.482 53.99% | 1,267
F-SCORE
0 0
1 0.218| -0.673 -0.420| -0.096 0.347 1.586 42.50% 40
2 0.126| -0.580 -0.339| 0.013 0.435 1.171 50.78% | 128
3 0.310| -0.627 -0.304| 0.031 0.556 1.475 52.19%| 228
4 0.364| -0.493 -0.253| 0.108 0.652 1.484 57.60%| 283
5 0.152| -0.634 -0.376| 0.000 0.382 1.202 50.00%| 264
6 0.382| -0.626 -0.283| 0.099 0.695 1.619 55.19%| 183
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Chi tis Trung | Phanvi | Phanvi | Trung | Phan vi | Phan vi | Ty 1& ¢6 phiéu c6 loi 0
PHCU 1 binh | 10% | 25% vi 75% | 90% | nhuin dwong (%)
7 0.544| -0.640 -0.204| 0.152 0.729 2.211 59.26%| 108
8 0.632| -0.348 -0.064| 0.394 1.135 1.563 69.70% 33
9 0
Low Score 0.148| -0.618 -0.349| -0.017 0.435 1.224 48.81%| 168
High Score 0.565| -0.637 -0.131| 0.238 0.903 2.111 61.70%| 141
High-All 0.259| -0.034 0.178| 0.178 0.330 0.628 1.72%
2.2009
ttest (0.0294)
2.2009
Boostrap (0.0080)
High-Low 0.417| -0.019 0.218| 0.255 0.469 0.887 12.89%
3.378
trtest (0.0008)
3.377
Boostrap (0.000)

Ngudn: Tac gia thu thap va xir Iy

So sanh tiép theo trong nghién ctru nay cta ching toi da ghi lai chénh léch lgi nhuan giira
danh muc cua cac cong ty thudc nhom High F-SCORE va danh muc tat ca cac cong ty c6 hé sd
BM cao. Theo s liéu tir Bang 4 céc cong ty thudc nhém High F-SCORE c6 ty sut sinh loi tho
0.837 so v6i 0.544 cua tap danh muc cac cong ty c6 hé s6 BM cao, muc chénh 1éch 0.293. Kiém
dinh t - test cho thdy mirc chénh 1éch ctia hai nhém nay c6 p-value = 0.0157 < 0.05 cho thiy co su
khac biét vé loi nhuan tho gitra nhom High F-SCORE va danh muyc tat ca cac cong ty c6 hé s BM
cao. Chiing toi cling da tién hanh kiém dinh bang phuong phap bootstraping 1,000 lan thi d¢ tin
cdy gan nhu tuyét ddi p-value = 0.008 < 0.05 d6i véi lgi nhuan thd 02 nam.

Tuong tu chung to1 tién hanh ghi lai chénh léch lgi nhuén hi€u chinh 01 nam giita danh
muc ctia cac cong ty thudc nhém High F-SCORE va danh muc tt ca céc cong ty c¢6 hé sé BM cao.
Theo s6 liéu tir Bang 5 cac cong ty thudc nhom High F-SCORE c6 ty sudt sinh lgi hiéu chinh 1a
0.565 so v6i 0.306 ciia tip danh muc cac cong ty co hé s6 BM cao, mirc chénh 1éch 0.259. Kiém
dinh t - test cho thiy muc chénh 1éch ctia hai nhém nay co p-value = 0.0294 < 0.05 cho thiy c6 su
khéc biét vé lgi nhuan hiéu chinh 02 nam gitta nhom High F-SCORE va danh muc tat ca cac cong
ty ¢6 hé s6 BM cao. Chung t6i ciing da tién hanh kiém dinh bang phwong phap bootstraping 1,000
lan thi d6 tin cdy gan nhu tuyét dbi p-value = 0.000 < 0.05. Két qua nay ciing twong dong véi
nghién ctru cua Vo va Bui (2015).

Nhin chung, két qua thu dugc da xac nhan lai hi¢u qua cua chién lugc F-SCORE mét chién
lugc dugc dé xuat boi Piotroski (2002) dua trén viéc danh gid sicc manh tai chinh ctia cong ty
théng qua 09 yéu to tai chinh.

- Cong ty thuéc nhom High F-SCORE tao ra ty sudt sinh 15i cao hon so v6i nhém Low F-
SCORE. Pay 1a mét trong nhing phat hién quan trong nhét ctia nghién ctru, khiang dinh lai nhimng
gi Piotroski (2002) da kham pha. Trong nghién ciru ciia minh, Piotroski d4 tim thay rang nhém cac
cong ty cd F-SCORE cao da tao ra mot ty suat sinh 10i dang ké cao hon so véi cac cong ty c6 F-
SCORE thép. Két qua nay ciing pht hop vé6i cac nghién ciru khac nhur Mohanram (2005); Beneish,
Lee, va Tarpley (2001), nhitng ngudi ciing di tim thdy mot mbi quan hé twong tu giita F-SCORE
va hiéu sut tai chinh.
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- Cong ty thuoc nhom High F-SCORE ciing tao ra ty suét sinh loi cao hon so véi tong thé
cac cong ty ¢ hé s6 BM cao. Diéu nay cung cap mot loi ich quan trong so voi cac chién luoc dau
tu truyén thong, nhu 1 chon cac cong ty c¢6 hé s6 BM cao - mot chién luge di duoc nhiéu nghién
ctru trude ddy nhu Fama va French (1992) khang dinh hiéu qua.

- Két qua kiém dinh bing phwong phap bootstraping 1,000 1an d3 ting cudng d tin ciy va
tinh 6n dinh cua céac két qua trén.

Két qua nghién ctru da mot 1an nita khang dinh gia tri cta chién luoc F-SCORE va mo rong
hon nira linh vuc nghién ctru vé viéc ing dung F-SCORE trong thyc t¢ dau tu.

4.1.3. Khd nang dir béo loi nhudn cia diém F-SCORE

Trong phan nay, ching t6i tién hanh tim hiéu tic dong ctia F-SCORE ddi véi ty suit sinh
loi hi¢u chinh 01 ndm trong mau dir li¢u cta bai nghién ctru. Két qua thé hién tai Bang 6.

Trong md hinh (1) cho thay rang F-SCORE c¢6 tac dong tich cuc va c6 y nghia thong ké
dén ty suat sinh lgi hiéu chinh 01 ndm v&i hé s wée lugng 1a 0.075 (0.000) v6i mire ¥ nghia 5%.
M hinh nay c6 R-squared 1a 0.2049, nghia 14 khoang 20.49% bién thién cta loi nhuén c6 thé dugc
giai thich bang mé hinh nay. Tuong tu trong mo hinh (2) chung t6i dua thém céc bién kiém soat
ACCRUAL va EQ-OFFEER vao mé hinh va F-SCORE van c6 tac dong tich cuc va ¢ y nghia
thong ké dén ty suat sinh loi hiéu chinh 01 nim véi hé s6 udc luong 14 0.084 (0.000) véi mirc ¥
nghia 5%. M6 hinh niy c6 R-squared ting 1én mot chut so vi md hinh dau tién, 14 0.2077.

Bang 6
Két qua tom tit phan tich hdi quy FGLS
Model Intercept | logMVE | logBM | ACCRUAL | EQ-OFFER | F-SCORE R2
1) 0.326 -0.031| -0.422 0.075 0.205
(p-value) 0.001| 0.013| 0.000 0.000
2 0.311| -0.036| -0.427 0.271 0.000 0.085 0.208
(p-value) 0.002 0.009| 0.000 0.059 0.597 0.000

Ngudn: Tac gia thu thap va xir Iy

Tom lai, F-SCORE c6 tac dong tich cuc va c¢6 y nghia thong ké ddi véi ty suét sinh loi higu
chinh 01 ndm cuda céc c6 phicu gia tri trong c4 hai mo6 hinh. Diéu nay cho thay F-SCORE c6 kha
ndng dy bdo ty suat sinh lgi cia c6 phiéu.

4.2. Théo lugn két qua

M6 hinh ngh1en ctru cho thdy F-SCORE déng mét vai trd quan trong trong viée du bao ty
sudt sinh loi cta ¢ phiéu trong vong mot nim. Pic biét, F-SCORE c6 tac dong tich cuc va théng
ké dang ké dén loi nhuan. Nhan dinh nay khong chi gitip cac nha dau tu va quan ly tal chinh c6 co
so dua ra quyét dinh dau tu, ma con cing ¢ niém tin vao F-SCORE nhu mot chi sé dang tin cay.
Két qua c6 dugc nay tuong dong véi nghién ciru trude day ciia Vo va Bui (2015) tai thi truong
chimg khoan Viét Nam; Rangapriya va Meenakumari (2021) tai thi truong An D6 va Pilch (2021)
tai thi truong ching khoan Ba Lan.

Chi khoang 20.49% su bién thién cta lgi nhudn duoc mo hinh giai thich. Con mot phén
16n, khoang 80%, chua duoc gii thich. Diéu nay néu bat nhu cau tiép tuc tim hiéu vé nhimng yeu
t6 khac co thé tic dong dén loi nhuén, bao gém cac yéu t thi truong, yéu t6 vi mé va cac bién
tiém ning khac.
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Viéc thém vao céc bién kiém soat nhu ACCRUAL va EQ-OFFER da giup gia tang kha
nang giai thich ciia mé hinh. Diéu nay chimg to viée kiém soat nhirng bién tlem nang co thé gay
nhiéu 13 can thiét dé danh gia dung din tic dong cua F-SCORE 1én loi nhuén c¢6 phiéu.

Céc cb phiéu v6i F-SCORE cao thudng c6 ty suét sinh lgi cao hon, diéu nay tuong dong
v6i nhitng nghién ciru trude day (Jeong & Kim, 2019; Tripathy & Pani, 2017). C6 phiéu véi
F-SCORE cao ¢6 kha ning sinh loi t6t. Nguoc lai, ¢6 phiéu véi F-SCORE thip c6 thé mang
nhiéu rui ro va khong 6n dinh, anh hudng tdi kha niang sinh loi. Nhitng thong tin nay 1a hiru ich
cho nhitng ngudi quan 1y tai chinh va nha dau tu khi x4c dinh chién lugc va dwa ra nhitng quyét
dinh dau tu.

5. Két ludn

Bai nghién ctru nay da di sau vao viéc kham phé hiéu suat cta chién lugc dau tu dua trén
F-SCORE trong thi truong ching khoan Viét Nam. Chung t6i di sir dung mot mau 16n cia cac
cong ty niém yét trén S¢ Giao dich Chimg khoan TP. H5 Chi Minh tir ndm 2008 dén 2022 dé kiém
dinh gia thuyét.

Két qua cho thay rang, F- -SCORE ¢6 anh huong tich cyc va c6 y nghia thong ké dén ty suat
sinh lo1 hi¢u chinh 01 nam cua c6 phiéu. Diéu nay khang dinh manh mg vé hi¢u qua cua F-SCORE.
Chung t6i ciing tim thay rang, nhom High F-SCORE mang lai ty suét sinh loi trung binh cao hon
so voi nhém Low F-SCORE va nhém c6 phiéu c6 BM cao.

Bai nghién ctru nay tao ra nhitng kham pha quan trong cho nhitng nha du tu quan tim dén
chién lugc dau tu dua trén F-SCORE. Tuy nhién, can thém nghién ctru dé tim hiéu vé hi¢u qua cua
chién lugc nay trong cac di€u ki¢n thi truong khac nhau va trong thoi gian dai hon.
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