Nghién cdu tac dong cua thong tin ké
toan dén gia co phiéu caa cac cong ty
phi tai chinh niém yét trén sd giao dich
chiing khoan thanh phd Hé Chi Minh
giai doan 2006- 2013

NCS. NGUYEN THI KHANH PHUONG

O cdc nuwée phat trién, nhiéu nghién ciru da tién hanh
nghién ciru moi quan hé giita théng tin ké todn va gid
6 phiéu. Vi du nhw tdp trung vao thi trieong My c6
nghién cvuu cua Collins va cong sw (1997), Francis va
Shipper (1999); tdp trung vao thi truong chirng khodn
todn cau c6 nghién ciru ciia Alford va cong sw (1993),
Harris va c¢éng s (1994), Graham va King (2000). O
Viét Nam, nhiéu bai bdo, céng trinh nghién ciru khoa
hoc phan tich cdc nhdn t6 tac déng dén gid cé phiéu
nhung hau nhw méi chi dung lai 6 mat Iy luan va chua
tién hanh nghién civu thwe nghiém. Do dé, bdi viét
nay thuc hién nghién cuu thyc nghiém moi quan hé
giita théng tin ké todn va gid c6 phiéu ciia cdc cong ty
phi tai chinh niém yét trén S¢ Giao dich chitng khodn
Thanh pho Hé Chi Minh (HOSE) giai doan 2006-
2013, tir d6 cung cdp théng tin hitu ich cho cdc nha
phan tich tai chinh, cdc nha dau tw trong viéc dwa ra
cdc quyét dinh kinh té ciia minh.

Tir khoa: Thong tin ké todn,
gid co phleu cong ty phi tai chinh

1 Téng quan nghién ciru
moi quan hé¢ gura thong tin
ké toan va gia co phiéu
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Hién nay, cidc nha quan tri
thuong dua vao thong tin ké
toan dé do luong két qua hoat
dong san xuit kinh doanh cua
cong ty va cac nha dau tu ciing
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Hoc vién Ngan hang

dwa vao cac thong tin ké toan
duogc cac cong ty cong bd dé ra
quyét dinh vé du tu ¢ phiéu.
Vi vy, méi quan hé giira thong
tin ké toan va gia ¢ phiéu l1a
mot vin d& can dugc nghién
clru.

Khong giéng nhu cc nghién
ctru trude day chu yéu tap trung
vao thong tin lgi nhudn ké toan,
cac nghién ctru vai nam gan day
khong nhing chu yéu tap trung
vao thong tin 1gi nhuan ké toan
ma con phu thudc vao gia tri
s6 sach cua von chu so hitu, cd
tirc, ty 1& chi tra cd tuc, ty 18 ng,
don béy tai chinh, dong tién tir
hoat dong kinh doanh... Gia ¢
phiéu ciia cac cong ty niém yét
dugc coi nhu 13 mot bién phu
thudc; gia tri s6 sach cua vdn
chu s¢ hitu, ¢6 tirc, don bay tai
chinh, dong tién tir hoat dong
kinh doanh dugc coi 1a c4c bién
doc lap. Khi do, gia c¢o phiéu
dugc giai thich boi cac bién
ddc lap trén.

Zahir va Khanna (1982) da
nghién cuu cac yéu t6 quyét
dinh gia cd phiéu ciia An Do
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tai 101 cong ty tur nam 1976-
1977 va 1977- 1978 véi cong
cu st dung trong nghién ctru
1a mo hinh hdi quy tuyén tinh
va da khing dinh rang co tic
trén mdi ¢ phiéu la yéu t6
quyet dinh quan trong dén gia
c¢6 phiéu. Ngoai ra, Balknshan
(1984) da phan tich mdi tuong
quan glu:a bién phu thudc 1a
gia ¢d phleu va cac bién g1a1
thlch cu thé 1a ¢o tirc tren moi
cd phleu thu nhap trén moi co
phleu gia tri thi truong cua co
phiéu. M6 hinh hdi quy tuyén
tinh da duoc sir dung dé nghién
cru mbi twong quan giita gia
¢ phiéu va cac bién ké toan
trong nganh dét may noi chung
va di nhan thiy c6 tic trén
mdi ¢6 phiéu la yéu t6 quyét
dinh quan trong nhit cia gia
thi truong ctia ¢ phiéu nganh
cong nghlep

Tiép ndi cac nghién ctru trude
do6, Kumar va Hundal (1986)
da kiém tra tac dong cua cd tirc
trén mdi ¢ phiéu, thu nhép trén
mdi ¢6 phiéu, doanh thu rong
trén mdi ¢ phiéu bang cach su
dung md hinh hdi quy tuyén
tinh. Phén tich cho thay, gi tri
thi truong cta c6 phiéu nhay
cam voi cac chinh sach ¢ tirc.
Bernard (1995) 1a m¢t trong
nhitng nha nghién ciru dau tién
wée tinh gia tri 1ién quan cua cd
tirc tai cac thi truong phat trién
s dung dir li¢u cua My trong
giai doan 1978- 1993. Ong két
ludn rang gia tri giai thich cta
¢ tirc 14 29% gia tri thi trudng.
Do d6, ¢ tirc c6 anh huong
dén gia tri thi truong.

Akbar va Stark (2003b) diéu
tra moi quan hé giita dong tién

thuan ctia c6 dong, cd phan, von
g0p va gia tri thi truong tai Anh
trong giai doan 1990- 2001 st
dung 4 chi ti€éu doanh thu, )
luong c6 phiéu, gia mo cira
va gia dong ctra. Nghién ciu
nham muc dich diéu tra vai tro
ctia ¢o tuc dy kién trong dinh
gia cong ty. Két qua cho thiy
moi quan h¢ tich cuc va dang
ké gitra c6 tirc (thanh phan dau
tién cua dong tién rong) va gia
tri thi truong.

Sanjeet Sharma (2011) da
thuc hién nghién ctru kiém tra
cac mdi quan h¢ thyc nghiém
gitra gia c¢d phiéu va cac bién
ké toan giai thlch nhu Gia
tr1 s6 sach tren m01 cd phleu
co thc trén m01 co phleu thu
nhap trén m01 cd phiéu, ty suat
cd tirc, ¢o tirc trong giai doan
1993- 1994 dén 2008- 2009
tai An Do. Két qua nghlen clru
cho thay thu nhap tren m01 co
phiéu, ¢6 tic trén mdi c6 phiéu
va gia tri sO sach trén mdi co
phiéu c6 anh huong 1on dén gia
thi truong cua c6 phiéu. Hon
thé, ket qua nghién cuu con chi
ra rang c0 tlrc trén rn01 co phleu
va thu nhép trén mdi c6 phiéu
1a yéu t6 quyét dinh manh nhét
gi4 thi truong cua ¢o phiéu. Vi
vay, két qua ctia nghién ctru nay
hd tro cac chinh sach cb tire va
tinh hinh chi trd ¢4 tirc cta céc
cong ty. Chinh sach nay s€ anh
huéng tich cuc dén gia tri thi
truong cua cd phiéu.

Collins, Maydew va Weiss
(1997) da nghién cuu nhung
thay doi cua gla tri ¢ phiéu
¢6 lién quan dén thong tin loi
nhuan va gid tri s sach cua
v6n chi so hiru tai Hoa Ky
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trong khoang thoi gian 40 nam,
va két qua nghién ctru cho thay
strc thuyét phuc cua cac khoan
loi nhuan da giam theo thoi
gian va dang duoc thay thé boi
sttc thuyét phuc cua gia tri s6
sach ciia von chu s¢ hiru. Bén
canh d6, hé s6 don bay tai chinh
(FL) cling la chi tiéu dang quan
tam khi danh gid gia tri thi
truong cta von chi so hiru.
Nghién ctru cua Pandey (1981)
va Kumar, Hundal (1986) da
kiém tra tac dong clia hé s6 don
bay tai chinh dén gia c6 phleu
trén thi truong An DO. Ket qua
nghién ctru cho thiy h¢ s don
bay tai chinh co tic dong dén
gid c6 phiéu. Pon bay tai chinh
trd thanh mot cong cu tai chinh
khong thé thiéu dbi véi doanh
nghiép va ban than nha dau tu.
Pon bay tai chinh kich thich
thanh khoan, déy nhanh sy linh
hoat ctia dong tién va tac dong
truc tiép dén gia c6 phiéu.
Mossman va cac cong su
(1998) d xuét rang dong tién
c¢6 thé cung cdp ddu hiéu som
vé nhimg van d¢é tai chinh tiém
tang cua cong ty. Ingram va Lee
(1997) chi ra rang ca dong tién
va loi nhugn déu rét hitu ich
trong viéc danh giad stc tang
trudng va sy ton tai ctia doanh
nghi¢p. Bartov, Goldberg va
Kim (2001) da nghién ctru tinh
lién quan va ndi dung thong tin
ctia lgi nhuan va dong tién trong
viéc danh gia co phiéu va gia tri
cong ty My, Anh, Canada, Dtic
va Nhat Ban. Két qua nghién
ctru cho thy loi nhuan ké toan
quan trong hon dong tién & My,
Anh va Canada nhung diéu nay
hoan toan ngugc lai & Puc va
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Bang 1. M6 ta quan hé cac bién trong mé hinh

Quan hé véi bién phu

Bién Giai thich cac bién sb6 thude (1§ thuyét)
MPS |Bién phu thudc, biéu gia tri tri thi trudng ctia mdi cd phan.

BVS |Bién doc lap, biéu gia tri tri s& sach cGa vén chi s& hivu trén méi ¢d phan. | Quan hé cung chiéu (+)
DPS |Bién doc lap, biéu thi cb tirc trén méi cd phiéu. )

FL |Bién doc lap, biéu thi hé sé don bay tai chinh.

(
Quan hé cung chiéu (+
Quan hé cung chiéu (-)

CFO

Bién ddc lap, biéu thi dong tién thuan tr HDKD.

Quan hé cung chiéu (+)

So dd 1. Md hinh wéc tinh gia trj thi truwong cia c6 phiéu dwa trén

thong tin ké toan

Nguon: Tac gid xdy dung

Minbh.
H4: Dong tién

tir hoat dong kinh
doanh co tac dong

cung chiéu t6i gid

Gia tri s6 sach . Hé s6 don bay
’  H1 (+ i3 cb ié ¥ -)H3 . ° P
ctia VCSH ™) Gia co phiéu cua ) tai chinh (FL)
cac cong ty niém
_—7| yéttrén S& giao [T~ - ~ —
Cétwc [~ H2(+) | dich CKTP.HCM | (+)H4 ~{ Dong tién thuan tr
hoat déng kinh doanh

Nhat Ban. Nhitng nguoi dua ra
cac quyét dinh kinh té rat quan
tam dén luu chuyén tién ciia mot
cong ty boi ho cho rang dong
tién hién tai c6 thé anh huong
t6i luu chuyén tién trong twong
lai (Neill va cac cong su, 1991)
va thong tin vé dong tién co
thé gitp ho danh gi chinh xac
hon vé dong tién trong twong
lai cua doanh nghiép. Charitou
(1997) d3 nghién ctru mbi quan
hé giita loi nhuan, dong tién va
gid c6 phiéu cua cac cong ty
niém yét tai Anh. Két qua cho
thay thong tin vé dong tién ¢
tAm quan trong hon lgi nhuén.
Charitou va cong su (2000)
st dung dir li€u cua 529 cong
ty tt nam 1990- 1994 trén thi
trudng chimg khoan Nhat, bang
phuong phép hoi quy tuyén tinh
da cho két qua la thu nhdp va
dong tién co hen quan dén loi
nhuén trén mdi cd phiéu. Pong
thoi, nghién ctu con chi ra
rang, thu nhap va dong tién rat
hitu ich trong viéc du doan loi
nhuén trong tuong lai.
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co phiéu cia cdc

2. Nghién ctru thuc nghiém
moi quan hé giira thong tin
ké toin va gia co phiéu ciia
cac cong ty phi tai chinh niém
yét trén S&' Giao dich chimg
khosn TP. Ho Chi Minh

2.1. Gid thiét nghién civu va
mo hinh

Qua viéc tong quan cac tai
lidu nghién ctru & trén cho thy,
gia tri s6 sach cta von chi so
hiru, ¢6 tirc, don béy tai chinh
va dong tién thun tir hoat dong
kinh doanh c6 tac dong dén gia
cb phiéu. Tac gia dua ra cac gia
thuyét nghién ctru sau:

HI: Gid tri 56 sach ciia von
chu so hitu co tac dong cung
chiéu t6i gia c6 phiéu cia cdc
cong ty phi tai chinh niém yét
trén HOSE.

H2: C6 tire ¢6 tac dng ciing
chiéu t6i gia c6 phiéu cia cdc
cong ty phi tai chinh niém yét
trén HOSE.

H3: Pon bdy tai chinh cé tac
dong nguwoc chiéu t6i gid co
phiéu cia cdc cong ty phi tai
chinh niém yét trén S Giao

dich chitng khodn TP. Ho Chi
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cong ty phi tai
chinh niém yét trén
HOSE.

Mbi quan hé giita gia cb
phiéu va cac thong tin ké toan
da dugc cac hoc gia ké toan
trén thé gii nghién ciru dua ra
cac két luan khac nhau nhung
nhin chung, luén ton tai mbi
tuong quan glu:a thong tin ké
toan voi gia co phleu Vi vy,
c¢6 thé chon cac bién sé phan
anh cac yéu td nay trong quan
hé véi gia c6 phiéu nhu sau:

M6 hinh Iy thuyét: MPS = f
(BVS, DPS, FL, CFO)

Trong do:

MPS la: gia tri thi trudng cua
mdi ¢6 phiéu

BVS: 1a gi4 tri s6 sach cua
mdi ¢6 phiéu

DPS: 14 ¢6 tic trén mdi cb
phiéu

FL: 12 hé s6 don bay tai chinh

CFO: la dong tién thuan tir
hoat dong kinh doanh

Mo hinh hoi quy nghzen cuu
moi quan hé cua gia tri 50 sach
ctia von chii s¢ hitu, ¢é tirc, hé
s6 don bdy tai chinh, dong tién
thuan tir hoat dong kinh doanh
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1

16i gid c6 phiéu: MPS, = a, +
a, BVS +a,DPS +a,FL +
a4 CFOit + eit

Trong do:

MPS,_ la gia tri ¢ phiéu da
didu Chll’lh cua cong ty I cua
nam tai chinh t.

BVS, 1a gia tri so sach cua
von chu so hitu trén mdi cb
phan cua cong ty I tai ngay két
thuic nam tai chinh t, dugc tinh
boi cong thirc 1dy vbn cha so
hitu chia cho sb lwong c¢6 phiéu
dang luu hanh cua cong ty tai
ngay két thiic nam tai chinh t.

DPS, la ¢d tirc trén mdi cb
phiéu cua cong ty I trong ndm
t, dugc tinh bang cong thuec:
DPS = Tong sO tlen chi tra co
tic cho ¢ dong/ sb lugng cb
phiéu thuong

FL, 1a h¢ s6 don bay tai chinh
cua cong ty I trong ndm t, dugc
tinh bang cong thirc: FL = 1 +
(Tong no/Vén chu sé hitu)

CFO, 1 dong tién thuan tir
hoat dong kinh doanh ctia cong
ty I trong nam t.

e 12 mot sai s6 ngau nhién voi
phuong sai lién tuc va c6 gia tri
bang khong.

2.2. Thu thdp dii liéu

Téac gia thu thap bao cao tai
chinh cta céc cong ty phi tai
chinh niém yét trén HOSE
giai doan 2006- 2013. Nhiing
cong ty tai chinh, hodc nhiing
cong ty niém yét ngoai giai

doan 2006- 2013, va niém yét
trén S¢ Giao dich ching khoan
Ha No6i (HNX) hoac san OTC
déu khong duoc xét dén trong
nghién ctru nay. Téc gia truy cap
vao trang web: www.vndirect.
com.vn dé thu thap gia tri thi
truong cia cd phiéu (MPS)
vao thoi diém 31/12 hang nim
tai chinh tir 2006- 2013. Tiép
theo truy cép vao trang http://
ezsearch.fpts.com.vn/ ddnh ma
chung khoén cua ting cong ty,
doc két qua & phan phan tich tai
chinh hodc ndi dung trén céc
b4o cdo tai chinh dé dang tim
duogc chi tiéu gia trj s6 sach cua
v6n chit o hiru, ¢6 tire, don bay
tai chinh va dong tién thuan tir
hoat dong kinh doanh cua tung
cong ty phi tai chinh niém yét
giai doan 2006- 2013.

2.3. Két qud nghién ciru

Két qua hodi quy cho thiy 4
bién doc lap dua vao mé hinh
1a BVS, DPS, FL va CFO déu
giai thich dugc su bién dong
clia gia tri thi truong cta co
phiéu cua cic cong ty phi tai
chinh niém yét trén HOSE
giai doan 8 nam tur 2006- 2013
(Bang 2).

- Tac dong cua chi tiéu gia
tri 6 sach ciia von chii sé hitu
trén moi c¢é phiéu (BVS) cho
thay: Tac dong cua BVS dbi
voi MPS & nghién clru nay la
0,229. Ching t6 BVS ciing

Bang 2. Két qua mé hinh hdi quy nghién ciru mdi quan hé
cia BVS, DPS, FL va CFO dén MPS cta cac cong ty phi tai
chinh niém yét trén HOSE giai doan 2006- 2013

Nam BvS | FL | cFo | pps |H®sohoiaquy dieu
chinh R?
2006-2013 | 0,229 |-0,059 | 0,144 | 0,117 0,102

Y nghia thong ké tai mirc 1% (p < 0,01)
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c6 tac dong duong, hay tac
dong cing chidu voi MPS, c¢6
nghia 1a khi gia tri BVS bién
dong tang 100 dong thi gia tri
thi truong cua co phleu bién
dong ting 22,9 dong. Két qua
phan tich thuc nghi€ém hoan
toan dang véi 1y thuyét da trinh
bay & cac phan trén va dung
theo nghién clru cia cac nudc.
Theo két qua nghién ciru cta
Malcolm Smith v& thi truong
chung khoan & Malaysia trong
giai doan tir nam 1987 dén
1996 thi chi tiéu BVS ciing
tac dong dén chi tieu MPS 1a
0,423, ciing v6i ¥ nghia thong
ké & mirc 1%. Qua do, nghién
clru nay 1a hoan toan phu hop
v6i 1y thuyét nghién ctu va
ding véi nghién clru cua céac
nudc khac. Vay két luan réng,
chi tiéu BVS ¢6 tac dong cung
chiéu véi chi tiéu MPS. Khi
BVS tang 1én thi kéo theo MPS
cling tang lén. Nhung ¢ Viét
Nam, do xu hudng cua cac nha
dau tu chua quan tim nhiéu
dén thong tin von chii s¢ hitu
nén tac dong nay chua cao nhu
cac nudc khac.

- Tac dong cua chi tiéu don
bdy tai chinh (FL) cho thdy:
Tac dong cua FL d6i voi MPS
0 nghién cuu nay la -0,059.
Chung té FL c6 tac dong am,
hay tac dong nguoc chiu véi
MPS, cu thé khi gla tri FL bién
dong tang 100 dong thi gia tri
thi truong cua co phleu bién
dong giam 5,9 dong. Két qua
phan tich thuc nghi€ém hoan
toan ding véi 1y thuyét da trinh
bay & cac phan trén. Vay két
luan rdng, chi tiéu FL c¢o6 tac
dong nguoc chidu véi chi tiéu
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MPS.

- Tac dong cua chi tiéu dong
tien thuan tir hoat dong kinh
doanh (CFO) cho thdy: tac
dong cua CFO d&n MPS &
nghién ctru nay 12 0,144. Chiing
to CFO c6 tac dong duong, hay
tac dong cung chiéu véi MPS,
cu thé khi CFO bién dong ting
100 dong thi gia tri thi truong
ctia ¢O phiéu bién dong ting
14,4 ddng. Két qua phan tich
thuc nghiém hoan toan dung
v6i 1y thuyét da trinh bay. Khi
CFO tang 1én thi MPS ciing
tang 1én.

- Tac dong cia chi tiéu cé
tirc trén moéi cé phiéu (DPS)
cho thdy: Tac dong ctia DPS
dén MPS ¢ nghién ctru nay 1a
0,117. Ching t6 DPS co tac
dong duong, hay tdc dong cung
chiéu véi MPS, cu thé khi DPS
bién dong tang 100 dong thi gia
tri thi truong cua ) phiéu bién
dong tang 11,7 dong. Két qua
phan tich thyc nghiém hoan

SUMMARY

toan dang véi Iy thuyét d trinh
bay.

- Gid tri F trong md hinh hoi
quy da tuyén tinh cho thay két
qua phan tich 1a hoan toan phu
hop véi nghién ciru. O muc ¥
nghia thong ké 1% cho két qua
gia tri F 1a 33.638.

- Hé 56 hoi quy R? diéu chinh
¢6 két qua 13 0,102 c6 nghia 1a
bbn thong tin BVS, FL, DPS va
CFO giai thich dugc 10,2% su
bién dong cua gia tri ¢ phiéu
(MPS) ctia cac cong ty phi tai
chinh niém yét trén HOSE.

3. Két luan

Co thé khai “quat mbi quan he
gura gla tri s0 sach tren mdi cb
phiéu, ¢6 tirc trén mdi ¢o phleu
don béy tai chinh va dong tién
thuan tr hoat dong kinh doanh
voi gid tri ¢6 phiéu ciia cac phiéu
cua céc cong ty phi tai chinh
niém yét trén HOSE nhu sau:

MPS = 11492,097 + 0,229
BVS- 0,059 FL + 0,144 CFO
+0,117 DPS + ¢,

Két qua nghién ctru cho thay,
thong tin gia tri s6 sach ciia von
cha s¢ hitu trén mdi c6 phiéu,
dong tién thuan tir hoat dong
kinh doanh va ¢b tirc trén mdi
c¢b phiéu déu c6 quan hé cing
chiéu hay tac dong dwong dén
gia tri thi truong cua cd phiéu
(MPS). Hé s6 don bay tai
chinh ¢6 quan hé ngugc chiéu
hay tac dong am dén gia tri
thi truong cta cd phiéu. Didu
nay hoan toan phu hop véi gia
thuyét nghién ctru va mé hinh
ly thuyét. Két qua thuyc nghiém
cho thay gié tri s6 sach ciia von
cha s& hiru trén mdi cb phiéu
c6 strc manh giai th1ch Ve gla
tri thi truong cia mdi ¢d phleu
cao hon chi tiéu dong tién tir
hoat dong kinh doanh va cd tuc
trén mdi c¢d phiéu. Nhu vay,
khi quyét dinh dau tu vao cd
phiéu cua cic doanh nghiép,
cac nha dau tu khong can thiét
phai xem xét hét tat ca thong
tin ké toan, chi sd tai chinh lién

Study impact of accounting information to the stock price of non-financial companies listed
in Ho Chi Minh stock exchange period 2006- 2013

In developed countries, many researchers have studied the relationship between accounting information and
stock price. For example, focus on the US market research by Collins et al (1997), Francis and Shipper (1999);
focus on global stock markets have research Alford et al (1993), Harris and colleagues (1994), Graham and
King (2000). In Vietnam, many articles, scientific studies analyzing the factors affecting the stock price,
but almost just stopped in theoretical and not conducting empirical research. Therefore, this article done
empirical relationship between accounting information and stock prices of non-financial companies listed on
the Ho Chi Minh Stock Exchange period 2006- 2013, which provides useful information for financial analysts
and investors in making their own economic decisions.
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B

quan dén doanh nghiép ma chi
can lya chon cac thong tin ké
toan c6 moi quan h¢ chat ché
v6i bién dong cua gia ching
khoéan. m
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