Phan tich céc nhan to téc dong gid
mMa clia clia co phiéu VCB

ThS. LE THI QUYNH NHUNG

Tir mot ngdn hang chuyén doanh phuc vu kinh té doi ngoai,
Vietcombank hién tro thanh mot ngan hang hoat dong da linh vuc,
cung cap day dii cac dich vu tai chmh trong lmh vice thu’(mg mai
quoc té, trong cdc hoat dong truyén thong vé kinh doanh vén, tin
dung, tai tro dy an... ciing nhw mang dich vu ngan hang hién dai,
nhu kinh doanh ngoai té va cdc cong vu phdai sinh, dich vu the,
ngan hang dién tir... Ngay 30/6/2009, Vietcombank chinh thirc
niém yét 2.665.020.334 c¢é phiéu véi md chitng khodn VCB va von
diéu 1¢ 26.650.203.340.000 dong.

C6 phiéu ciia VCB sau khi niém yét da nhdn dwoc sy quan tam ciia
cdc nha dau tw. Véi cé phiéu VCB néi riéng va cdc 6 phiéu niém
yét néi chung, rat nhiéu nha dau tw quan tam van d@é “Sy thay doi
clia gid c6 phiéu thuc té phu thuéc vao nhitng nhén t6 gi?”. Cdc
phan tich twong doi diing gid c6 phiéu trén san giao dich sé gép
phan du bdo tot cho gid cé phiéu. Tir nhitng dit liéu thiee té, bai
viét gioi thiéu mot moé hinh nham dy bdo su téc dong cua cdc nhan
16 chinh t6i s thay doi ciia c6 phiéu VCB qua viéc sir dung phan
mém Eviews ciia kinh té lwong.

Tir khoa: gid mo cira, ¢é phiéu, VCB tang s& din dén gia c6 phiéu giam va nguoc

lai. Nghién cuu ctia PGS.TS. Phan Thi Bich
1. Tong quan ly thuyét cac yéu t6 anh Nguyét va ThS. Pham Duong Phuong Thao
huong dén gia cé phiéu (2013) cho thay, khi cac nhan t6 khac khong

inh hinh bién dpng ciia 1di sudt: L3i suat  d6i tai Viét Nam thi nhan t6 lam phat va san
tang lam ting chi phi vay ddi voi cong ty. lucmg cong nghiép co tuong quan duong, con
Chi phi tang lam giam loi nhuén cua cong ty 14i sudt, ty gia co twong quan 4m véi gia co

dan dén giam c6 tc. Pbi v6i nha dau tu ua phiéu trén TTCK.
thich 1gi tirc cao s& chuyén hudng sang tim Nhiéu nghién ctru thyc nghiém ciing chi ra
ngudn thu nhap t6t hon & bét ctr noi nao 6 rang, cac yéu td co ban cta cong ty c6 anh
131 suat cao. Lii suit ting s& khuyén khich huéng truc tiép dén gia ¢d phiéu nhu nghién
cong ty giit lai tién nhan rdi hon 1a ddu tw mé  ctru ciia Rashid Al-Qenae, Carmen Li va Bob
rong san xuat, kinh doanh, do d6 dnh huéng Wearing (2002), ctia Hussein Al-Tamimi
t6i trién vong phat trién ctia cong ty. Vi vy, (2007). Cac yéu td nay co thé danh gia qua
néu khong tinh dén cac yéu t khac, 1i suét cac chi sb co ban nhu EPS (Earning Per
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Share) 14 phan loi nhudn rong sau thué ma cong ty
chia cho céc c6 déng thudng trong nam tai chinh
gan nhit, P/E = P/EPS, trong d6 gia thi trudng P ctia
c6 phiéu 1a gia ma c6 phiéu duoc mua ban & thoi
diém hién tai.

Ty gid hoi dodi: Cac ly thuyét kinh té vi mo hau
Keynesian cho rang, néu ty gia hdi doai thay doi s&
dan t6i sy thay ddi dong tién, thay d6i dau tur va loi
nhuan cta doanh nghiép, vi thé né s& anh hudng
dén gia ctia ¢6 phiéu trén thi truong chimg khoan
(TTCK). Kutty (2010) nghién ciru mdi quan hé giira
ty gia hoi doai va gia cd phiéu trén TTCK Mexico
trong giai doan tir thang 1/1989 t6i thang 12/2006
da két luan c6 mdi lién h¢ giira hai bién trong ngin
han nhung khong tim thay lién hé nay trong dai han.
Tuy nhién, nghién ctru thyc nghiém cia Rahman va
Uddin (2009) xem xét mdi lién hé gitra ty gia hdi
doai va gia c6 phiéu trong giai doan 2003- 2008 trén
ba nuée trong khu vie Nam A 13 Bangladesh, India
va Pakistan thi khong dong thuan quan diém nay.
Két qua kiém dinh ctia céc tac gia cho biét khong co
mdi lién hé trong ngén han ciing nhu trong dai han
giita ty gia h6i dodi va gia cd phiéu. Nhu vay, mdi
lién h¢ cta hai bién s6 nay hau nhu khéng c6 mot xu
hudng chung cho tat ca cac thi truong ma tiy thude
vao timg qudc gia.

Long tin ciia nha diu tw déi véi twong lai ciia gid
cé phiéu, lpi nhudn cong ty va lpi tirc ¢o phan:
Theo thuyét 1ong tin vé gia c6 phiéu, yéu t6 can

ban trong bién dong cua gia co phiéu la sy ting hay
giam 1ong tin ctia nha dau tu ddi véi twong lai ctia
gia ¢ phiéu, lgi nhuén cong ty va loi tirc ¢d phan.
Vao bt ctr thoi diém nao, trén thi truong cling xuét
hién hai nhom nguoi: Nhom lac quan va nhéom bi
quan. Khi s tién do nguoi lac quan dau tu chiém
nhiéu hon, thi truong s€
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nén kinh té noi chung va thi truong ching khoan néi
riéng. Khéi lwong c¢b phiéu c6 nhu ciu mua va khéi
luong ¢6 phiéu c6 nhu cau ban s& phan anh duoc
mdt phan nhu cau cua nha dau tu.

Gid vang: Nghién ctru ciia Mishra va Rahman
(2005) chi ra rang gia vang trén thi truong Luan
Don va gia c6 phiéu trén hai TTCK Bombay va
Newyork c6 mdi quan h¢ qua lai 1dn nhau. Nghién
ctru trong nudc cua TS. Truong Pong Loc, VO Thi
Hong Poan (2009) ciing khang dinh c6 mbi lién h¢
gifta gia vang va gia co phiéu.

Ngoai ra, nhing bién dong vé chinh tri xa hoi, quan
su hay hanh dong liing doan, tung tin ddn nham, cac
bién phap k¥ thuat ciia nha diéu hanh thi truong, y
kién clia cac nha phén tich... ciing c6 thé khién gia
cb phiéu bién dong.

2. Mo hinh wéc lwgng thuce nghiém

2.1. Cdc bién trong mé hinh

Trén co s tong quan 1y thuyét, mo hinh udc lugng
bién phy thudc 1a gia khép 1énh dau ngay ciia cd
phiéu VCB, sir dung phan mém Eviews dé tim hiéu
cac bién doc 1ap. Cac bién khong dura vao mo hinh
thuc nghiém do khong c6 y nghia giai thich cho bién
phu thudc gom: Lii sut tién giri bang VND do 1ai
suét trong 06 thang cudi ndm 2015 gan nhu 1a hang
sO; Lai sudt tién giri bang USD, do trong khodng
thoi gian tir 01/7/2015- 27/9/2015, 14i suét tién guri
khong d6i, va 13i sudt ha tir ngay 28/9/2015 duoc
thong bao vao chu nhat- trude d6 mot ngay- dong
thoi tién giri thuong ciing c6 ky han nén gop phan
khong gy x4o tron trong ngan han; Cac chi s6 EPS,
PE, do cac ngan hang cong bd kha mudn, cach tinh
cac chi s6 cling khong dong nhét (EPS theo thang,
theo quy).

tang gia va khi so tién Biang 1. Cac bién trong mé hinh

bén‘ra cua nguoi bi quan Tén bién DPon vi Ky hiéu
nhi€u hon, thi truong sé Gia m& ctra cb phiéu VCB (gia khop 1énh dau ngay) | Ngan ddng| GVCB
ha gia. Ty 1€ gitta 2 nhom Gia dong ctra VCB Ngan déng | GCVCB
nguoi ndy s¢ thay doi tuy Khéi lugng cb phiéu VCB du mua MVCB
theo cach dicn giai clia Khéi lugng cb phiéu VCB du ban BVCB
ho vé thong tin trién vong Gia ban 1 USD clia ngan hang Vietcombank Pong| BUSD
cong ty, gdm ca vé yeu to Gia mua 1 USD cia ngan hang Vietcombank Péng| MUSD
chinh tri- xa hdi, cling nhu | Gia ban 1 lwong vang SJC Triéu ddng| BSJC
nhitng danh gia cia ho vé Gia mua 1 lwong vang SJC Triéu déng| MSJC
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Bang 2. Thong ké md ta cac bién sir dung

GCVCB GVCB MSJC MUSD BUSD BSJC
Mean 45.8496 45,9147 33.4311 22245.1600 22311.1600 33.6767
Median 45.5000 45.5000 33.5700 22390.0000 22460.0000 33.7800
Maximum 54.5000 54.5000 34.7000 22517.0000 22547.0000 35.3000
Minimum 39.5000 38.0000 32.2000 21770.0000 21830.0000 32.7000
Std. Dev. 3.4148 3.4696 0.5272 278.0287 278.7785 0.5640
Sum 5914.6000| 5923.0000| 4312.6100| 2869626.0000| 2878139.0000| 4344.3000
Sum Sq. Dev. 1492.6220| 1540.8820 35.5763| 9894394.0000| 9947831.0000 40.7118
Observations 129 129 129 129 129 129

Lueu y don vi ciia bién GCVCB, GVCB la ngan dong, ciia MSJC, BSJC la triéu dong, cia MUSD va BUSD la dong.

Nhu vay, cac bién doc 1ap dua
vao mo hinh thyc nghiém gém:
- Khéi lwong ¢6 phiéu c¢6 nhu
cdu mua hodc c6 nhu cu ban
(chua khép 1énh).

- Nhimg yéu t6 ndi tai gan lién

Bang 3. Két qua wéc lwong cac tham sé ciia mé hinh
Dependent Variable: GVCB
Method: Least Squares
Sample (adjusted): 4 129
Included observations: 126 after adjustments

v6i nha pht hanh: Gia khp Variable Coefficient Std. Error  t-Statistic Prob.

Iénh trude do ciia cb phiéu VCB; GCVCB(-1) 0.999974 0.001748 572.2295  0.0000
- Céc bién dong vé gia vang va BVCB(-1) -1.98E-07 8.64E-08 -2.286810  0.0239
ty gia USD/VND: Pay la céc MVCB(-1) 1.33E-07 7.15E-08 1.856282  0.0658
bién c6 ¥ nghta giai thich cho MUSD(-1)-BUSD(-2) -0.001220 0.000663 -1.840466  0.0682
bién phy thudc, ching ciing 1 MSJC(-1)-BSJC(-3) -0.227482 0.113613 -2.002257  0.0475
céc bién c6 nhiéu bién dong R-squared 0.991438 Mean dependentvar  45.82778
trong 06 thang cudi nam. Adjusted R-squared  0.991155 S.D. dependent var 3.457436
Tur d6, cac bién duoc st dung S.E. of regression 0.325164 Akaike info criterion 0.629897
trong mé hinh duoc mb ta tai Sum squared resid 12.79350 Schwarz criterion 0.742448
bang 1. Log likelihood -34.68354 Hannan-Quinn criter.  0.675623

Durbin-Watson stat 1.960899

2.2. M6 td dir liéu
Dit liéu gdm 129 quan sét theo ngay, trong 6 thang
cudi nam 2015: Tir ngay 01/7/2015 dén ngay
31/12/2015. Dit lidu vé thong ké giao dich ma ¢
phiéu VCB duogc ldy theo thong ké trén trang web:
www.bvsc.com.vn. Gia vang dugc
liy theo ngay tir biéu do dit liéu lich

Céc bien st dung trong mo hinh c6 cac tham so co
ban dugc mo ta tai bang 2.

3.2. Két qud chay mé hinh thwe nghiém

Hinh 1. Kiém dinh phén du phan phdi chuin

20

sir gid vang theo nam trén trang web B Series: Residuals
i i . . . . ] Sample 4 129
chinh thtrc cua Tap doan Vang bac 16 Observations 126
ba quy SJC:, www.sjc.com.vn. Gia Mean -2506-05
USD duogc lay trén trang web chinh 12 ] N Median 0.052396
hite cia Vi bank: https:/ Maximum  2.808426
thirc cua Vietcombank: https://www. - Minimum -2.753226
. Std. Dev.  0.996805
84
vietcombank.com.vn/exchangerates. okewnoss  0.109755
Kurtosis 3.936798
e - A 4
3. Két qud nghién ciru Jarque-Bera  4.860321
3.1. Tom tat thong ké m¢t so bien siv ﬂ ﬂ Probability  0.088023
d t A h‘ h 0 H————— T L L
ung trong mé hin 3 2 4 0 1 2 3
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St dung phin mém Eviews dé uéc luong md hinh
cho bién phu thugc GVCB theo phuong phap binh
phuong nhé nhit (OLS) ta c6 két qua tai bang 3.
Cac kiém dinh ctia mé hinh:

Gia tri Probability> 0,05 cho thdy m6 hinh ¢6 phan

- Kiém dinh tinh tu twong quan
Breusch-Godfrey Serial Correlation LM Test:
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trude tang 1én 107 c6 phiéu thi dong gop vao tac

dong chung 1am gia c6 phiéu ngay hom sau giam di

1,98 (ngan dong).

- Hiéu s6 cua gia mua USD 1 ngay trude va gia ban

2 ngay trudc 1a -0,00122< 0 cho thiy khi hiéu s6
trén tang 1én 1.000 ddng thi gop vao
tac dong chung lam gia c6 phiéu giam

F-statistic 0.771834 Prob. F(2,119)
Obs*R-squared 1.613510 Prob. Chi-Square(2)

di 1,22 ngan dong, diéu nay phu hop

- Kiém dinh phuong sai sai s6 thay d6i
Heteroskedasticity Test: White

F-statistic
Obs*R-squared

1.437368 Prob. F(5,120)

7.119776 Prob. Chi-Square(5) 0.2119
Scaled explained SS 16.55075 Prob. Chi-Square(5) 0.0054

0.4645 v6i 1y thuyét kinh t& vi hiéu s trén
0.4463 tang lén trong cac truong hop sau:
+ Gia mua USD cua ngan hang tang
1én, gia ban gilt nguyén, mat khac gia
0.2158 mua USD cua ngan hang chinh la gia

ban USD cua khach hang va gia ban
USD cua ngan hang la gia mua cua

- Kiém dinh mé hinh khéng thiéu bién:
Ramsey RESET Test:

khach hang, diéu nay cho thay, gia
mua USD cua khach hang khong doi
nhung gia ban tang 1én.

F-statistic 2.479040 Prob. F(1,120)

Log likelihood ratio 2.576470 Prob. Chi-Square(1) 0.1085

0.1180 + Gia mua USD cutia ngan hang khong

dbi song gia ban giam di, do do gia

du phéan phéi chuén, khong c6 hién tugng tu tuong
quan va phuong sai sai s6 thay ddi, dong thoi mo
hinh khéng thiéu bién.

3.3. Phén tich va dw bdo

T mo hinh thuc nghiém trén, ta c6 cong thurc tinh
gia khop 1énh dau ngay cia c6 phiéu VCB:
GVCB(t)=0,999974*GCVCB(t-1)- 1,98.10-
7*BVCB(-1)+ 1,33.10-7* MVCB(t-1)-
0,00122*(MUSD(t-1)- BUSD(t-2))-
0,227482*(MSJC(t-1)- BSIC(t-3))

Diéu nay cho thiy c¢6 cac thanh phan tac dong va sy
tac dong nhu sau:

- Hé s6 cua GCVCB 12 0,999974> 0 1a phu hop,
diéu nay cho thay khi gia khép cudi ngay ciia cd
phiéu VCB tang 1 (ngan dong) thi dong gop vao
tac dong chung lam cho gia ngay hom sau tang lén
0,999974 (ngan dong).

- Hé s6 cua khéi luong du mua 14 1,33.10-7> 0 phu
hop véi 1y thuyét kinh té, khi nhu cau mua ngay
hém trude ting 1én 107 ¢ phiéu thi dong gop vao
tac dong chung lam gia c6 phiéu ngay hom sau ting
thém 1,33 (ngan ddng).

- Hé s6 cua khéi lugng du ban 13 -1,98.10-7< 0 phu
hop véi Iy thuyét kinh t&, khi nhu cau ban ngay hom
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mua USD cua khach hang giam di
nhung gia ban khong doi.
+ Gia mua USD cua ngan hang tang 1én va gia ban
giam di, do d6 gia mua USD cua khach hang giam
di nhung gia ban tang 1én.
+ Gia mua va gia ban USD ciia ngan hang déu ting
nhung khoang céach giita gia mua va gia ban co lai.
Ca 4 truong hop trén déu c6 loi dé mua USD va gop
phan kich thich tim 1y mua USD cta ngudi dan,
didu nay gop phan giam sy dau tu vao c¢b phiéu va
gop phan lam gia ¢ phiéu giam.
- Hé s6 cua gia mua vang 1 ngay trudc va gia ban 3
ngay trudc 13-0,227482< 0 cho thdy khi higu sb trén
tang 1 (triéu dong) thi dong gop vao tac dong chung
lam giam gia c¢6 phiéu di 0,227482 (ngan ddng).
Diéu nay phu hop vai thuc té, gia mua ciia khach
hang chinh la gia ban cia hiéu vang va nguoc lai,
twong tu voi USD, higu sé MSIC(t-1)- BSIC(t-3)
tang s€ c6 loi cho nguoi dan khi mua vang, kich
thich tim 1y dau tu vao vang thay cho ¢6 phiéu, lam
giam gia 6 phiéu.
Hinh 2 va 3 so sanh giira gia thuc t¢ GVCB va gia
du bao GVCBF theo mo6 hinh.

4. Két luan
Tir cac phan tich trén, c6 thé thiy cc nhan t6 tac
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Hinh 2. Gia mé cira thue té VCB Hinh 3. Gia mé cira dw bao theo mo hinh mua USD
56 56
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5 | o truoc va gia
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trude do.
dong dén gia mo cira cuia ¢ phiéu VCB bao gom: HEg s6 cua R? hiéu chinh trong m6 hinh 1a 0,991155
Gia dong cura ngay hom trude, gia mua va gia ban cho thay cac bién trén da gop phan giai thich dwoc
USD hay la gia mua va gia ban vang trong mot vai t61 99,1155% gia c6 phiéu VCB, do vay day 1a mo
ngay trude do, khdi lugng du mua, khdi lwong du hinh tét du bao gia mé ctra ¢6 phiéu VCB.
ban mét ngay trudc. Hy vong m hinh nay s& goi ¥ nha dau tu thanh
Cac bién bién dong clng chidu véi gia mo cira 1a: cong trong viéc tim cac mé hinh méi dé gop phan
Gia dong cua va khoi luong du mua mot ngay trude.  du bao tot gia ¢o phicu cua nganh ngan hang néi
Céac bién bién dong ngugc chiéu voi gia mo cira la: chung. m

Khoi lugng du ban mét ngay trudce, hi€u so gitta gia

TAI LIEU THAM KHAO
1. GS.TS. Nguyén Quang Dong, TS. Nguyén Thi Minh (2012), «Gido trinh Kinh té lwong» , NXB Pai hoc Kinh té Quéc dan.
2. GS.TS. Nguyén Vin Tién (2013), « Gido trinh nguyén 1y va nghiép vu ngdn hang thwong mai» NXB Thong ké.
3. PGS.TS. Biii Kim Yén (2009), «Gido trinh thi truong chimg khodny» , NXB Giao thong Vin tdi.
4. PGS.TS. Phan Thi Bich Nguyét, ThS Pham Dwong Phuong Thao (2013), «Phan tich tac dong cua cdc nhan 16 kinh té vi mé dén
thi truong chirng khodan Viét Namy , Tap chi Phat trién va hoi nhdp, so 8 (18), trang 34 - 41.
5. TS.Truong Dong Loc, Vo Thi Hong Poan (2009): “Méi quan hé giita sw thay déi gid vang va gid cé phiéu ¢ Viét Nam”, Tap
chi Nghién cvuu Kinh té, so 369
6. Rashid Al-Qenae, Carmen Li va Bob Wearing (2002), “The information content of earnings on stock price: The Kuwait Stock
Exchange”, Multinational Finance Jounal, so 6 (3), trang 197- 221.
7. Husein A. (2007), “Factors affecting stock price in the UAE financial markets”, The Business Review, s6 5 (2), trang 225- 223.

8. Kutty G. (2010): “The relationship between exchange rates and stock prices: The case of Mexico”. North American Journal of
Finance and Banking Research, s6 4 (4), trang 45 - 47.

9. Rahman L., Uddin J. (2009): “Dynamic relationship between stock prices and exchange rates: Evidence from three south asian
countries”. International Business Research, so 2 (2), trang 167-174.

10. Mishra B. va Rahman M. (2005): “The Dynamics of Bombay stock, US Stock and London Gold Markets”, Indian Journal of
Economics and Business, so 4(1), trang 151-160.

SUMMARY
Analysis of factors affecting the opening price of VCB shares

This study aims at exploring determinants of Vietcombank s shares price. Data used in the study include daily values (5
day week) of gold price, USD/VND exchange rate, the number of shares wishing to buy, the number of shares wishing to
sell and price of VCB from Ith July 2015 to 31st December 2015. Using Eviews software for estimation by least squares
method, the results derived from this study show that: closing price of one day earlier has a positive effect on openning
price while the difference of gold buying price and selling price; of USD buying price and selling price - a few days
earlier - have negative impacts on openning price.
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