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VSI- Chi so dau tu ¢o tic chi bido danh cho cac
nha diu tu quan tim dén co tic tai thi truong
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Bai bao gioi thiéu mot hé théng chi sé6 méi- Chi sé VSI- Dividend
Investment Index- Chi s6 dau tw cé tire, danh cho cdc nha dau twr c6 phiéu
quan tam dén cé tirc. Théng thwong, hai nguon thu Ién nhdt trong viéc
dau tw ¢6 phiéu la (i) phan chénh léch gitta gid mua va gid ban c6 phiéu;
(ii) c6 tirc nhan dwoc tiv c6 phiéu. Mot s6 nha dau tw ¢6 khuynh huéng
thich dau tw vao céc c6 phiéu 6 lich sir trd cé tire cao, béivi ho cho rcing
lich sw sé dwoc duy tri, va dong tién tir c6 tirc s&€ dem lai loi nhudn khd
chdc chdn. Chi s6 VSI- Dividend Investment Index gidp cdc nha dau tie
co cong cu dé theo doi dién bién chung ciia cdc ma cé phiéu cé llch s
tra co tirc cao nay, dong thoi danh muc thanh phan ciia bé chi sé cing
cung cdp cho cdc nha dau tw thong tin vé cdc cé phiéu c6 ty Ié trd co tirc
cao trong qud khir dé cdc nha dau tw c6 thé dé dang hon trong viéc loc cé
phiéu dau tw. Viéc dé xudt phan nhanh VSI- (Chi sé dau tw cé tirc) ciing
dong gop thém cong cu vao cong viéc quan ly danh muc ching khoan noi
chung, dem dén mét cach nhin doi véi cac c6 phiéu trén thi truong va
cung cdp dén cdc nha dau tw mét céng cu hé tro cdc quyét dinh dau tu.
Tir khéa: Chi s6 dau tw co tire, ty sudt cé tire, nha dau tie

1. Giéi thiéu léch gia ban- mua. Néu nhu
dién bién cua gia chuing khoan
at ky mot nha dau tu  theo ting tiéu chi da duoc phan

¢b phiéu nao ciing anh qua cac chi sé ching khoan
déu quan tam dén 2 hién c6 trén thi truong thi cac
yéu t6 d6 1a ¢b tire nha dau tu wa thich ¢6 tirc chua
(chiing ta dé cap & c6 mot chi bao nao dé danh

day 1a ty sut co tirc) va chénh gia hiéu qua danh muc dau tu
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ctia minh. Pong thoi trong cac
thoi ky tang trudng néng, dong
tién luan chuyén giita cac phan
nganh ciing lam nha dau tu phai
c6 su theo ddi sat cac chi sb
nganh. Hon thé nita, tbc d6 phat
trién cua thi trudng chimg khoan
(TTCK) Viét Nam ciing danh
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du nhiéu mdc dang ghi nhan
vao cudi nim 2016: Tong von
hoéa thi truong dat 1.923 nghin ty
dong, tuong duong 40% GDP;
quy hoach lai 11 phan nganh do
Nha nude ndm giir; ndi room
cho cac nha dau tr nudc ngoai;
giam thoi gian hach toan giao
dich cb phiéu tir T3 sang T2; mé
thi trudong phai sinh trong nam
2017. Bloomberg danh gia Viét
Nam dang budc vao nén kinh

té thi truong méi ndi, viée thi
truong mé rong véi toe do cao
va nén kinh té co ban phat trién
6n dinh da mang lai thang du
ngudn tién mit 16n trén TTCK,
ddng thoi gitip cho thi trudng
s6i dong hon, phat trién hon. Vi
thé, viéc dua ra mot bo chi sb
v6i mot xu hudng dau tu co ban
on dinh sé& mang lai nhiéu wu thé
cho cac nha dau tu.

B chi s6 VSI dugce thanh lap va
van hanh vao nam 2007, duoc
vinh danh 14 b chi s dau tién
cua TTCK Viét Nam. V61 muoi
ndm van hanh, nghién ctru, theo
ddi, danh gia, VSI 1 bd chi sd
d4u tién bao quat toan bd cac ma
trén ca hai san. VSI cap nhat va
tong hop lién tuc toan bo cac ma
chiing khoan cua ca hai san (700
ma hién tai va gan 1.000 ma da
timg giao dich) vao chi sé chung
ctia VSI, dong thoi phan bo

theo nhiéu tiéu chi nhu vén hoa,
nganh nghé, nha du tu nude
ngoai... dem dén nhiing thong
tin hitu ich cho cac nha dau tu.
Khéng chi ¢ thé, bo chi sé véi
céc tiéu chuén lya chon ma ¢
phiéu cho cac danh muc dau tu
nhu VSI 10, 20 gitp nha dau

tu ¢6 sy so sanh giita tong loi
nhuan theo danh muc dau tu vé
dai han ctia minh va céc nha dau
tu khac. Bo chi s6 VSI dd phan
anh ro nhirng ddc tinh cuda thi
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truong, dac biét sau nhiéu nim
ap dung va van hanh b chi sb.
Tuy nhién sau giai doan khtng
hoang 2008 va 2011, nhiéu

dac tinh cua thi truong da co
nhitng thay doi 16n, don cir nhu
hi¢u ung vu mua (hay con goi

1a hiéu ung thir hai) da khong
con ¢ nhiéu anh huong dén
théi quen giao dich cua céc nha
dau tu, viéc cac ma ) phiéu

¢6 xu huéng ting vao dau nim
va giam dan vao cudi nam khi
cac cong bd thong tin vé bao
c4o tai chinh khong con ton tai
nira. Bén canh do, sy gia ting sb
lugng giao dich cua cac quy dau
tu va nha dau tu nudc ngoai, cac
nha dau tu 16n, da lam ting bién
d6 dao dong cua toan thi truong.
Diéu nay mot phan do Uy ban
Chung khoan Nha nudc da tang
bién do 2 san vao nam 2013
(HSX tir 5% lén 7%, HNX tur
7% 1én 10%). Viéc thay ddi tan
suét bién dong véi dao dong 16n
da 1am thi truong trd nén kho
nam bt hon, déng thdi mot sd
c6 phiéu bi dinh gia cao 1am cho
nhiéu nha dau tu don 1& gip kho
khin va cac nha dau tur to chirc
ciing bi ton that.

O mot hudng khac, B chi sb
cua BSC v6i mo6 hinh tuong
ddng nhu VSI, nhung van trong
thoi gian nghién ctru cho thiy
nhu cau sir dung va gia tri kinh
té clia cac chi s6 d3 dem lai
nhiéu loi nhudn cho céc nha dau
tur t chirc. Vi thé viéc van hanh
va phit trién cac bo chi s6 véi
nhiéu tiéu chi khac nhau c6 thé
mang lai nhitng thong s6 chuan
vé thi truong va tde do ting
trudng cia cac ma nganh. Véi
nghién ctru, thir nghiém trong
nhiéu nam, Chi s6 VSI- Pau tu
¢d tire, nhu mot nhanh chi sb
ctia bo chi s6 VSI nhung thién
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vé chi s6 dau tu bi dong, véi
tinh chét cdt 161 1a mang lai dong
tién on dinh trong thoi gian dai.
Viéc dua vao hé théng chi sd véi
mirc ting trudng on dinh c6 thé
dinh huéng cho cac nha dau tu
khi cac phan tich don I¢ khong
mang lai hi€u qua truc dién,
ddng thoi 1a ngudn thong tin co
gia tri cua cac cong ty nghién
ctru phan tich thi truong.

2. Nghién ciru tong quan

Tir nam 2014 dén nay, ap luc
giam l3i suét tic dong manh

dén 13i suat huy dong va lai suét
trai phiéu, déng thoi ap Iyc lam
phat va luong, chi phi y té da
gdy nhiéu ap luc 1én ngudi dan
n6i chung va cac nha dau tu néi
riéng. Viéc bién do giao dich
l6n, ngoai viéc tao lgi nhuédn l6n
ddng thoi cling gay ra nhiéu ton
that hon cho cac nha dau tu ngén
han. D6i v6i cac nha dau tu dai
han, dau tu gié tri cling thiy kho
khan hon khi cac ¢ phiéu tét
déu c6 muc gia kha cao do ti

16 troi ndi thap va sd luong cac
quy dau tu tang 1én. Vi thé nhu
cau vé nhung cong cu dau tu co
tinh chat ngudn thu nhap ¢ dinh
dang cip bach ddi v6i cac nha
dau tur trén thi trudng ciing nhu
d6i véi cac nha quan 1y, phan
tich tai chinh Viét Nam.

Chién lugce dau tu cac ma cd
phiéu theo ¢b tirc cao di thuc

su hd tro nhiéu cho cac nha

dau tu dong thoi ciing mang lai
nhiéu loi nhuan cho céc danh
muc cb phiéu véi ham luong ma
chting khoén ¢6 ¢6 tirc 6n dinh
cao. Nhung anh huong chung
bdi tinh chét co ban cta céc

thi truong méi ndi 1a thong tin
khong minh bach, luat phap xu
1y chua nghiém, con nhiéu 16
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héng, va thi truong c6 do bién
d6ng 16n. Vi thé mé hinh chon
loc ma ¢6 phiéu theo cb tirc

can mot cong cu danh gia hiéu
qua c6 thé gitip nha dau tu theo
doi chinh xac va co cai nhin rd
rang hon vé mo hinh hoat dong
clia cc cong ty, dong thoi cling
cung cap cic muc ting truong
chinh xéc cho cac phan nganh va
toan thi truong. Véi su nghién
ctru ki cang chién lugc chon cb
phiéu cd ¢ tirc cao DDS, cong
v6i tham khao nghién ctu tur
céac thi truong khac di cho thay
tinh wu viét cua viéc xay dung
danh muc dau tu quanh cac ma
cd tirc cao, khong chi mang lai
loi nhuan 16n ma con dam bao
dugc dong tién 6n dinh tir cd
ttre ludn 16m hon so véi hé sb
beta- chi phi v6n co ban cua
toan nén kinh té. Piéu nay nhan
manh vao tinh chat thu nhap cb
dinh cua danh muc ¢6 phiéu,
ngoai mo hinh chi tap trung vao
tang trudng va muc do rai ro
cua thi trrong thi mo hinh thu
nhap ¢ dinh méi duge nhin
nhan nhiéu trén cac thi truong
trai phiéu. Véi kinh nghiém tir
viéc xay dung va van hanh bo
chi s6 vé thu nhap c6 dinh 1a
VBI (Vietnam Bond Index) va
cac chi s6 khac nhu chi s tién
t¢ va ty gia CBIRVND, chi s6
chinh sach tién t¢ CBVIMCIL...,
vi€c xay dung va van hanh bd
Chi s6 VSI- Pau tur ¢6 tirc dong
gop thém mot cong cu vao quan
ly danh muc chirng khoan néi
chung va cung cdp cho cac nha
dau tu thém mot cong cu hd

trg cac quyét dinh dau tu trén
TTCK Viét Nam.

Bén canh do, viéc phat trién cia
céc bo chi sd dau tu bi dong
dang mang lai nhiéu hiéu qua
vuot troi hon hin cach dau tu
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chu dong, khong chi & chi phi
st dung ma con vé 1oi tirc, tinh
minh bach va d¢ 6n dinh, dugc
khéng dinh boi Bill Miller, nha
dau tu huyén thoai ciia quy Legg
Mason Capital Management,
ngudi da ha guc chi sé Standard
& Poor’s 500 trong 15 ndm lién
tuc. Quan ly danh muc dau tu
chu dong doi hdi cac nha quan
ly phai mat nhiéu thoi gian va
cong surc nghién ctru phan tich
rt nhiéu cac cd phiéu trén thi
truong, bao gdm cac thong tin
lién quan dén hoat dong kinh
doanh, hoat dong quan ly tai
chinh cua cong ty va céac thong
tin lién quan khac. Cac nha dau
tu chu dong c6 thé ap dung bod
chi sb VSI- 10, VSI- 20 di ¢6
trén thi truong dé theo dai dién
bién cua cac cb phiéu co gia tri
von hoa 16n, thanh khoan tdt va
¢6 lich sir gia tét. Qua trinh van
hanh va ap dung bo chi s6 VSI
trong nhiéu nim & TTCK Viét
Nam d thé hién nhiéu ddc tinh
ctia mot cong cu hd tro cho cac
dau tu chu dong, vi thé viéc dua
ra bo chi s 6 ban chat ty phan
b6 dau tu theo mot trong cac
huéng cia dau tu, theo cac phan
tich co ban 1a ¢ tic da thé hién
mot xu thé méi trong tu duy dau
tu va quy trinh quan ly danh
muc dau tu.

3. Xay dung va @ng dung chi
s0 VSI- chi s6 dau tw ¢d tirc
(VSI- dividend investment
index)

Chi s6 VSI- dividend investment
index duogc tinh dya trén téng
gia tri von hoéa thi truong cta
cac cb phiéu duoc phép ti do
chuyén nhuwong dé c¢6 cai nhin
chuén xac nhat vé bién dong

clia gia c6 phiéu. Phuong phap

nay khic phuc dugc cic han
ché ctia phurong phap tinh chi

s VNIndex hay HNXIndex

khi bi 1€ thudc qua 1én vao cac
¢6 phiéu c6 v6n hoa 16n ma
khéi lwong duge ty do chuyén
nhuong lai nhé. Uu diém cua
phuong phap nay da duoc

gidi thiéu cu thé & bo chi s6
Vietnam Securities Indices ctia
WooriCBYV ra doi tir nam 2007,
no ciing la phuong phép sau nay
duogc So Giao dich Chung khoan
Thanh phé H6 Chi Minh va

S¢ Giao dich Chung khoan Ha
Noi ap dung dé xay dung chi sb
VN30, HNX30.

Chi sé Dividend Investment
Index dugc tinh bang cach iy
téng gia tri von hoa ctia cac cd
phiéu c6 lich sir tra ¢d tirc cao
trén thi truong tai thoi diém tinh
chi s6 chia cho tong gia tri von
hoéa cua cac cb phiéu do tai thoi
diém gbc.

Cong thirc tinh
Dividend Investment Index =
Divisor™ Z(izl)’\n (P, x Q, x
IWF)
Trong do:
Danh muc cd phiéu tra 6 tic
cao gdm c6 n co phiéu.
Pi 14 gié thi trudng caa cd phiéu
I.
Qi 1a téng s ¢o phiéu phat hanh
ctia ¢ phiéu i.
IWFi 1a ti 1& phan tram cb phiéu
idugc ban ra cong chung.
Divisor la s6 chia ctua index. Tai
thoi diém gdc ctia chi sb divisor
duoc tinh nhu sau:
Divisor = Z(izl)A

Trong gé Po,la gia ¢ phiél} tai
thoi diél}l goc, va Q, la khf)i
luwgng co phicu tai thoi diém
gbc. Divisor s& duoc diéu chinh
sao cho chi s6 khong bi anh

P, x Q)
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hudng khi cac cong ty phat hanh
thém ¢ phiéu, hodc cac cong

ty méi duoc niém yét hay rit ra
khoi thi trudng ¢ phiéu. Vi du
khi c6 su ki¢n phat hanh thém
c6 phiéu thi Q, s& thay d6i, khién
chp Vié? so sanh gitra Q, ¢ thoi
diém goc va Q, s€ khong con
pht hop, vi vdy can co sy thay
doi d6i v6i Divisor dé cho su
thay doi ctia chi sb chi phan dnh
su thay doi duy nhat 14 gia cb
phiéu.

S0 ligu va iing dung

Chi 56 dwoc lra chon tir nhitng
6 phiéu thanh khodn cao ciia
cdc doanh nghiép co lich sw tra
6 tire bang tién mdt cao trén
TTCK Viét Nam. Co tic cao
dugc WooriCBV dé cap & day
1a ty sut o tirc bang tién mat
trung binh hang nam. Muc do
tién mit tra cd tirc cao phan anh
ludng loi nhudn thye tir hoat
dong kinh doanh ma nguoi so
hitu ¢6 phiéu dugc huong sau
khi doanh nghiép d6 di chiét
khau mot phan gitr lai dé tai dau
tu. C6 nhiéu quan diém cho rang

Bang 1. TOP 10 ¢6 phiéu c6 ty suit ¢é tirc trung binh nim cao

nhit
~ Cb tlrc trung Thay d6i
MACK = inh nam 2012 2013 2014 2015
C32  15,706%  +10.500 +9.600 +6.500 +4.600
KSB  15319%  -16500 +2.500 +10.300 +5.700
NNC  14,638%  +5800 +13.600 100 +9.400
GDT  14,230% 1400 +7.400 +10.400 +1.300
CAP  13,003%  +12500 +2.100 500 +10.500
SVC  12,765%  -3.400 +2.000  +800 +39.800
DPM  11,805%  +12.300  +500 -10.700  -1.800
CVT  11,292% +600 +1.700 +14.100 - 700
VC3  10,600% - 11.500 700 +5700 +6.800
BMI  10,144% ~700 +4.000 +4.600 +8.500

Nguoén: 8¢ Giao dich Chitng khodn Ho Chi Minh va S¢ Giao dich Chirng

khoan Ha Noi

Bang 2. Danh muc chi s6 dau tu ¢ tirc

Nhém

Tén chi sb

Chi s6 chung
Chi s6 cho mdi San

Dividend Investment Index
Dividend Investment Index — HCM

Dividend Investment Index — HN

Chi s6 nganh

Dividend Investment Index — Industrials

Dividend Investment Index — Utilities

Dividend Investment Index - Consumer Goods
Dividend Investment Index - Basic Materials
Dividend Investment Index - Consumer Ser-

vices

Dividend Investment Index — Financials

Dividend Investment Index - Oil and Gas
Dividend Investment Index — Technology
Dividend Investment Index — Healthcare
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tra tién mat cao c6 mat trai, do 1a
trién vong dau tu trong tuong lai
thép. Tuy nhién, viéc lya chon
tiéu chi nay khong chi cb dinh &
ty sut cd tirc ctia mot nim nao
ma nd cin clr vao muc ty suat
¢ tirc trung binh trong dai han.
Do d6, n6 s& dam bao cac cb
phiéu duoc lya chon 1a nhiing
c6 phiéu c6 lich st tang trudng
vé loi nhuan thuc 6n dinh trong
dai han.

Két hop v6i céc tin hidu vi

mo, trién vong ting trudng clia
nhom nganh trong tuong lai,
WooriCBV lua chon ra mot
danh myc c6 phiéu thoa man
tiéu chi cua cac nha dau tu ua
thich ¢6 tirc. Tir gan 700 ¢
phiéu niém yét, danh muc nay
Iva chon duoc 94 ma, chiém
20,46% ty trong von hoa thi
truong.

B6 chi s Dividend Investment
Index gém c6 mot chi sb chung
Dividend Investment Index cho
toan thi truong, 2 chi s6 cho

2 San giao dich va cac chi s6
nganh cipl theo phan nganh cta
ICB. R§ chi s6 dugc thay dbi
dinh ky hang nam theo céc tiéu
chi v& thanh khoan va ty suit c6
tte trung binh cao dé cap nhat
vao danh muyc ¢6 phiéu cé ty
suat tra c tirc cao nhat. Méc chi
s 1a 100 va dugc tinh tir dau
nam 2012.

B chi s6 sé mang dén cho cdc
nha dau tw cdi nhin chudn xdc
nhat vé hiéu qua cua danh muc
o phiéu cé 1y sudt cé tirc cao dé
tir 6 diéu chinh ké hoach dau tu
cua minh.

B¢ chi sé Dividend Investment
Index phan anh sy lua chon cua
cdc nha dau tw theo truong phdi
wa thich cé tirc tién mat. Cu thé
di vao danh gia hiéu qua danh

Tap chi Khoa hoc & Dao tao Ngan hang
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Biéu d6 1. Chi s6 Dividend Investment Index trong dai han

44%

Khéng nhan
kigu hai

Kigu hoi
tir Chau Phi

17%

49%

Kiéu hoi
tir OECD

M Ccac gia dink
khong nhan

B Cac gia dint
nhan kiéu hé

muc ¢ phiéu tra ¢ tirc cao tir
niam 2012 dén hién tai cho théy
bo chi sb Dividend Investment
Index tang cung VNIndex. Tuy
nhién, danh myc ¢6 phiéu tra cd
tirc cao cho mirc bién dong vé
gia cao hon hin so v6i danh muc
thi truong. Tir mdc day nam
2012 cho téi dinh tang trudong
vao khoang thang 9/2014, néu
VNIndex tang +83,9% thi danh
muc ¢d phiéu tra ¢6 tirc c6 mirc
tang ngoan muc toi 152,26%

va chi sé dat mbc 252,26 diém
vao ngay 16/9/2014. Tinh tir dau
nam 2012 téi hién tai, mic ting
vé gia ciia danh muc thi truong
la +18,7%/nam dugc phan anh ¢
chi s6 VNIndex. Trong khi do,
danh muyc ¢6 phiéu tra c6 tic cao
mang lai cho nha dau tu khong
chi 1a ty suat c6 tirc cao hang
nam, ma con 1a mirc ting gan
gap d6i so v6i toan thi truong
+34,23%/mam (c6 thé tham khao

Tap chi Khoa hoc & Dao tao Ngan hang

Nguoén: Chi sé Dividend Investment Index dwoc tinh trén dit liéu cé phiéu tir S& Giao dich Ching khodn Ho Chi
Minh va So Giao dich Chirng khoan Ha Ngi, va phwong phap ludn cua tac gia

tai Vietnam Securities Indices
cua WooriCBV).

Cdc chi s6 Dividend Investment
Index- cdp nganh ciing déanh
ddu sw tang trudng manh mé
theo chu ky tang truong hang
ndm ciia méi nhom nganh. Voi
ddc diém tang truong theo chu
ky hang ndm cia TTCK Viét
Nam v&i sy dan dét cia moi
nhém nganh khéc nhau, chi s6
Dividend Investment Index-
nganh ciing phan anh rd du
hiéu nay. Nhin vao lich sir bién
dong TTCK Viét Nam, chiing
ta c6 thé thiy thi truong thuong
budc vao giai doan ting truéng
tir cudi nam cho téi quy 3, sau
do6 sé di vao giai doan suy thoai
& cudi nam. Mdi chu ky ting
truong dugc din dat boi mot
nhém nganh c6 nhiéu tin tirc hd
trg va trién vong ting truong
cao nhit ciia nim d6. i vao tim

hi€u 16 dac diém nay, ching ta
xem x€t cac chi s0 nganh ¢ moi
nam.

Nam 2014, nhém cé phiéu dau
khi dan ddt chu ky tang trieong
toan thi trwong nho két qua kinh
doanh tang truéng tot, nhiéu
thong tin tich cuc hé tro nhu
ké hoach dau tu cia tap doan
dau véi cac dy an siéu 1on hang
chuc ty USD chuén bj rot vén
vao Viét Nam (dy an Ca Voi
Xanh). Tt ca cac hoat dong
tim kiém, thim do va khai thac
dau khi ciia PVN dién ra 6n
dinh va dtng tién d6. Tinh t6i
thoi diém ting truong cao nhét
vao thang 9/2014 so v&i mdc
dau nam 2012, ting manh nhat
phai ké dén 13 nganh dau khi
(Dividend Investment Index- Oil
& Gas+372,79%), do nganh
nay chinh 1a nganh dan dét chu
ky tang truong cuia thi truong
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nam 2014. C6 thé dan ra mot sd
cd phiéu c6 tang truong ngoan
muc tao ra song tdng nam 2014
nhu GAS (+416,8% ké tir day
¢ murc gid 23,8 nam 2012), hay
PGS (+300%), PVS (+600%),
PVC,... Theo da tang truéng
ctia nhom déau khi, cac nganh
khac cling “an theo” véi mure
bién dong vé gia kha 16n. Pic
biét 1a nhém danh muc tra c6 tirc
cao déu cho muc ting trudng
>34% trong 9 thang dau nam.
Néu nam 2014 1a sy dan dit cua
nhoém dau khi thi nam 2012,
nhém cb phiéu nganh hang tiéu
dung (Dividend Investment
Index- Consumer Goods
+91,5%), nhém tai nguyén

co' ban (Dividend Investment
Index — Basic Materials +87%)
v6i sy danh diu cua cd phiéu
khoang san 1a nhitng nganh

dan dat thi truong. Nam 2013
lai 1a sy 1én ngoi ctia nhom cd
phiéu cang bién thuéc nhom
nganh céng nghiép (Dividend
Investment Index- Industrials
+73,04%). Nhitng cai tén ti€u
biéu duoc nhic dén nhu DXP
(+288%), DVP (+150%), VSC
(+250%),...

Nam 2015 danh ddu sw phén
héa ciia nhiéu nhém nganh va
1a nam 1én ngdi cta cb phiéu
Blue chip ¢ nén tang co ban
nhu két qua kinh doanh ting
truong tot, 6n dinh va c6 nhiéu
tin tirc hd tro. Phai ké dén 1a

c¢b phiéu VNM, BMP, NTP,
FPT,... véi tin tirc thoai von cla
nha nudc két hop véi tin hiéu
n6i room khéi ngoai. Nganh
ngan hang véi cac ¢d phiéu co
két qua kinh doanh tbt ciing
tang trudng manh m€ nhu CTG,
ACB, BID. Sau d6 la cac doanh
nghiép duoc huong loi nhidu tir
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Biang 3. Mikc ting trwdng trung binh nim ciia danh muc tra c6
tirc cao theo tirng nhom nganh

) Mtrc tang
Chi s6 nganh tridng trung
binh nam
Dividend Investment Index - Industrials 57.39%
Dividend Investment Index - Utilities 42.96%
Dividend Investment Index - Consumer Goods 41.60%
Dividend Investment Index - Basic Materials 35.74%
Dividend Investment Index - Consumer Services 32.61%
Dividend Investment Index - Financials 24.43%
Dividend Investment Index - Oil and Gas 33.43%
Dividend Investment Index - Technology 10.97%

Nguon: Chi sé Dividend Investment Index dwoc tinh trén dit liéu c6 phiéu tir
S¢ Giao dich Chirng khoan Ho Chi Minh va So Giao dich Chirng khodan Ha

xu hudng giam gia dau nhu cb
phiéu nganh dich vu cau cang

(VSC, DXP, DVP,..), dich vu

van tai nhu SKG, GMD,,..

Nhue viy, méi giai doan ting
trwéng ciia thi truong dwge dan
ddt boi cac nhém nganh khéc
nhau, nha dau tw wa thich cé
tiee, ngodi tiéu chi lya chon la
6 tirc cao con cé thé thdy viéc
xem xét nhom nganh cua mot
6 phiéu quan trong téi mikc
ndo néu muén téi da héa loi
nhudn khodan dau tw ciia minh.
Céc nha dau tu nén can ctr vao
cac tin hiéu vi mé, dic diém
nganh dé x4c dinh trién vong
cua tung nganh trong tuong lai.
Ttr d6, x&c dinh nganh nao s€ 1a
nganh dan dat thi truong trong
tung giai doan tang trudng cua
TTCK. Lich str cho thdy mot
nganh da dan dau trong mot
giai doan tang truong thuong sé
khong tro lai giai doan do trong
chu ky tiép theo, mic du van co
vai ngoai 1¢ trong qua khu. Céac
nhom ndi 1én tré trong mot giai
doan tang trudng doi khi co thé
tru viing qua giai doan suy thoai

N¢i va phwong phap ludn cua tac gia

va ndi lai da ting trudng cua
chang, tré thanh nhitng nhan t6
dan dét khi mot giai doan ting
truong méi bat dau.

Xét muc tang trudng trung binh
trong dai han ctia danh muc

tra b tirc cao theo timg nhom
nganh, ching ta c6 thé thay cac
danh muc nay déu cho mtc ting
truéng trung binh hang nam kha
cao, trr nganh cong nghé (chi
tang +10,97%/nam), va tai chinh
(tang +24,43%/nam) do dac thu
muc dd rii ro cao nén it thu hat
duoc dong tién dau tu nhu cac
nganh c6 nén tang co ban tt va
trién vong ting trudng dai han
6n dinh nhu nganh cong nghiép
(+57,39%), hang tiéu dung
(+41,60%)), tién ich (+42,96%).
Nhu vay, dugc lya chon tir
nhitng doanh nghiép c6 két qua
kinh doanh t6t nhit duoc phan
anh & ludng tién tra cd tirc doi
dao nhat thi mirc d6 quan tim
ctia nha dau tu ciing khac biét &
moi nhém nganh. Nhitng nganh
mang tinh chdt phong thii va
ting trudng dai han tot c6 mirc
dé tang trudng vé gid tot hon
han so véi nhitng nganh mang
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tinh chat tan cong va co do rii
ro cao.

4. Két qua nghién ciru

Tir két qua nghién ctru cac théng
sO trong vong 7 nim gan nhat,
b6 Chi s6 VSI- Dau tu ¢6 tirc
va cac phan nganh da phan anh
su khac biét vé gia tri mang lai
cho cac nha dau tu riéng 1¢ va
cac nha quan ly danh muc trong
qua trinh giam sat, theo doi cac
bién dong cua toan thi trudng,
ddng thoi danh gia cac giai doan
dan dét hay hd tro trén cac phan
nganh.

M&t chién luge doc déo va danh
muc dau tu két hop voi sy hd
trg tir cac danh muyc ¢ phiéu
trong bd chi s6 VSI- Dau tu c¢b
tirc hoan toan c6 thé giam thiéu
rti ro va toi da héa lgi nhuan.
Qua trinh nay phan anh r6 rang
trén cac phan nhanh nganh cta
b6 chi s, khi dong tién chuyén
dan theo cac phan nganh dé tao
nén bién dong gia va khién nha
dau tu c6 nhitng xu huéng dau
tu thai qua khi danh muc dau tu
¢6 xu hudng ting dot bién. Didu
nay tiém an nhiéu rui ro khi thi
truong vao giai doan diéu chinh
va danh muc dau tu giam 1o rét
trén tong thé. Tuy nhién véi bo
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chi s& dau tu theo ¢ tire, cac ma
diéu chinh nhung c6 ¢b tirc hd
tro s€ giam thiéu 13 trén vén, va
tang thém phan tram 14i khi ban.
Ngoai cac khach hang dau tu ca
nhan, bo chi s6 con mang lai gia
tri tw van cao cho cac quy dau
tu nude ngoai. Khi bién dong ty
gia ludn c6 tinh anh huéng ngin
han dén cac danh muc dau tu thi
viéc xay duyng bo chi 6 v&i xu
huéng tiém ning ciia dong tién
6n dinh s& gitp cc nha dau tu t6
chtic ddm bdo murc ting truong
on dinh trén danh muc dau tu.
Ném bit xu huéng sap nhap

hai san chung khoan thanh mot
trong thoi gian t6i, bo chi sb
cung cap cai nhin dai han cho
xu hudng ting truéng 6n dinh
cua toan thi truong trong dai
han, nhung ddng thoi ciing hd
trg ngan han cho cac ma chimg
khoan bang cac chi s phan
nganh phan anh hanh vi giao
dich. Nhiing dit li€u cta b chi
s6 VSI- Dividend Investment
Index con gop phan vao xay
dung chién lugc cho cac cong
cu tai chinh nhu Ching khoan
c6 thu nhép cb dinh, Hop dong
tuong lai,... khi yéu cau xac
dinh nhirng yéu t ting trudng
¢d dinh cua thi truong. Tuy
nhién gia tri c¢6t yéu ma bo chi

s6 mang lai nim ngay trong bao
cdo tai chinh cua cac cong ty,
phan anh muc do strc khde tai
chinh cua cac cong ty ndm trong
danh muc, cic bién dong ngin
han cua thi truong c6 thé lam
thay d6i gi4 c6 phiéu trong ngan
han. Tuy nhién véi d 6n dinh
vé tai chinh thi cic ma ching
khoan nay luoén ddm bdo dugc
mirc ting truong tbt trong tinh
hudng khong thuén 1gi.

5. Két luan

Vi sy tang truong nhanh ctia
cac quy dau tu nudc ngodi vao
thi truong Viét Nam va toc do
héi nhdp cua Viét Nam vao nén
kinh té toan cau, viéc da dang
hoa cac md hinh dau tu va cac
cong cu hd trg dang 1a mot yéu
cau tat yéu. Viéc nghién ciru
va dua ra Chi s6 VSI- chi sb
diu tu ¢b tire cia WooriCBV
da cung cip thém mot cong cu
cho cac nha dau tu vu thich ¢b
ttrc lua chon ¢ phiéu dau tu an
toan va mang lai lgi nhuén cao.
Ngoai ty sut cb tirc cao nhin
dugc hang nam thi danh muc
nay con cho muc ting vé gia
vuot trdi so vaéi thi truong. m
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Summary

VSI- Dividend Investment Index, Tools for Investors Who Prefer High Dividend Stock at Vietham Stock
Market

The paper aims to introduce the demand and procedure of appling VSI- (Dividend Investment Index) in
stockmarket monitor and indicate index sector. As a benchmark system developer, we observe the performance
of Vietnam stocks market in many years, include the sub sectors. Futher more, base on one of the earliest Index
system developed in Vietham Stock Matket. The data set collect and consists of many individual stocks price
inputconstituents, which basically high liquidity and also dividend characteristic, under different industrial sectors,
though out time period, the outcome somehow distribute valuation for a 20 year old emerging stock market like
Vietnam. The out put VSI - (Divident Investment Index) is also employed to make investor conduct a portfolio
stock manage decision. The result inspite portfolio manager and individual stock investor a value tool in financial
decision making

Key- words: high dividend, index, investment.
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