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CACNHAN TO TAC DONG DEN HE SO P/E: NGHIEN CUU TREN THI TRUONG CHUNG KHOAN VIET NAM GIAI DOAN 2010-2020

Cac nhan td tac dong dén hé sd P/E:
Nghién ctu trén thi truéng chiing
khoan Viét Nam giai doan 2010-2020
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TOM TAT: Dua trén df liéu tai chinh va gid c6 phiéu clia 406 cong ty niém yét
trén S& Giao dich Ching khoan Thanh phé H6 Chi Minh (HOSE) va S& Giao
dich Chi'ng khodn Ha Noi (HNX) trong giai doan 2010—2020, tac gia da tién
hanh phéan tich hoi quy da bién theo phudng phép binh phucng téi thiéu tong
quat (GLS) nham kiém dinh cac nhan to tac dong dén hé s6 P/E trén thi truong
ching khodan (TTCK) Viét Nam. K&t qua nghién clu cho thay cé bay bién tac
déng cd y nghia théng ké trong mo hinh bao gom: ty suat sinh IGi trén von
chu s& hitu (ROE), gid tri s6 sach trén moi ¢6 phan (BVPS), quy mod cong ty
(SIZE), hé so bé ta, mic d6 bién dong gia (SD), ty 1é chi tra c6 tdc bang tién
mat (TLCT) va don bay tai chinh (DA), trong dé SIZE va TLCT ¢ tac dong clng
chiéu, cac bién con lai cé tdc ddng ngudc chiéu.

TU KHOA: Hé sb P/E, quy m6 cdng ty, don bay tai chinh, hé sé bé ta, TTCK Viét

Nam, ROE, gia tri s6 sach trén mot coé phan.

Ma phan loai JEL: G10, G12.

1. Gidi thidu

Trong quan diém d4u tu gia tri ndi chung
va phén tich co ban néi riéng, dinh gia déong
vai tro rat quan trong. Bradshaw (2002) cho
rang phén 16n cic bao cdo phan tich cta cac
nha dau tu t6 chic st dung gia muc tiéu
(target price) dugc xac dinh boi cac mo6 hinh
dinh gia lam co s& dua ra khuyén nghi dau
tu. Ngoai ra, két qua dinh gia c6 phan, dinh
gia doanh nghiép con dugc st dung trong cac
thuong vu phét hanh c¢6 phiéu ra cong chiing
lan dau (IPO), niém yét ¢ phiéu, mua ban va
sap nhap cong ty, chuyén nhugng c6 phan,...

Mbi phuong phap dinh gia déu la mot
phuong phap luin hay con goi la cach tiép can
dinh gid (Valuation Approach). Cac hudng
tiép can nay la co s6 nén tang cho cac phuong
phap dinh gia khac nhau. Trong d6, phuong
phdp dinh gid so sanh (Market Multiple
Model) duya trén co s cua hudng tiép can
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