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Tém tit:

Vér muc tiéu nghién esru the dong ciia cic yéu 16 riii 7o d’en o suut sinh {ot cua co plueu doanh
nghigp bdt dgng san, tic gid xdy dyng md hink 5 nhan 0 bao gom 3 nhan 16 cia mo hink Fam
- French (1993), mé hinh 4 nhén 13 Carhart (1997) va nhdn 16 ty 58 thanh todn hién hanh. S8 iy
nghitén citu la bdo cdo 1di chinh cia cdc cong By niém yet thude nganh bit Aagng san Viét Nam trén
56 grao dich chimg khodn Think phd HS Chi Minh vi Hi Ngi giai dogn utr thing 772009 - 6/2014
Két qud ughién cieu c6 5 phréu bét dgng sdn chpu su tée dgng manh ciia nhdn 16 phan bik viii ro ty
trieomg, ddng thivi ciing chiu sur tdc dong cta nhin (6 phan b qui md, g’m i, X hwdng loi m_‘luan
trong qua khvr, khd ning thanh todn mén hanh. Nghién ciru citng cho thay mé hinh 5 nhan t6 gili
thich ty sudt sink lgi cdc c6 phiéu nganh bét dong san Viét Nam cao hon mé hinkh CAPM (1964,
mé hinh Fama - French (1993). va mé hink Carhart (1997).

Tir khéa: Co phiéu Bit d0ng san, CAPM, Fama - French, Carhart, Phln bu rii ro thi triromg.

Risks and excess return of real estate stock in Vietnam stock market
Abstract

To study the impact of risk factors on real estate stock return, the model of five fuctors including
three factors of Fama-French Model (1993), one factor of Carkart Model (1997) - projit trendin
the past, and liquidity risk was developed. Data was collected from the fi ial o
real estate public firms in Ho Chi Mink and Hanoi Stock Exchange from July 2009 to June 2014
The research result shawed that the return of real estate stock was explained by market risk pre-
muum, HML, SHB, past stock return, and liquidity ratio. The five factors explain the variance of
the stock return better than CAPM (1964), model (French-Fama, 1993), and model (Carharl,

1997).
Keywords: Real estate stock; CAPM, Fama

1. Gidi thiéu

D61 véi nha dhu tw ¢4 nhin cling nhw 3 chire teén
cac san gizo dich climg khodn Vigt Nam, co phiéu
nginh Bét ¢éng sin dugc cho Ja ludn uém in nhidy
rii ro va tudn hip dn. Vi V@y, tét ¢dn c6 mdt m§
hinh thue nghlem dir béo mdi quan hé giita cac yéu
16 1 ro v4 1y sudt lgi nhudn cia chimg khoan nganh
niy dé hd trgr qué trinh ra quyét dinh diu tir.

Trong béi canh phay cam vé tai cau trac thy
trudmg ta1 chinh Viét Nam hlen nay, méi quan hg
gilla ri ro vé loi nhuan cia cb phiéu bét dbng san

~ French; Carkart; market risk premium.

cang duoc cic nha ddu tr quan tam, Tir thyc té &,
muc tidu ¢ia nghién ot tic gia [ xéc djnth mirc ¢
thc ddng clia cae yéu t6 rii ro dén ty suét sinh 16
virgt trdi cita cd phién nganh bét déng sén, tir 46 du
1a nhirog kién nghj goi § cho cdc nha déu nr khi lss
chon dau t ¢4 phiu bit ddng san nbin gidm this
i ro.

Ung dyng: vé mit khoa hoc, nghién cira g6p phio
cling ¢ 1y thuyét ciia cic md hinh dinh gi4 trén ti
trirmg nhé va mai néi hién nay nhw Thi truong
chimg khon Viét Nam; vé mat thuc tidn, nghiéa
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n clra ¢6 ¥ nghia quan trong trong vige gitip nha dau
w 1utmg hoa rii ro va dua ra quyet dinh diu tr ¢d
\phleu bat dong san trén Thi trudmg chirng khoin

Viét Nam dat hiéu qua.

Téc gid s ' dung md hinh 5 nhin 16 trén co s& ket
Ty hop 3 nhin t5 cia Fama-French (1993), v6i nhan 16
xu hudng sinh 15 tmng qua khir coa Carhart (1997),
va dua thém nhan tb lién quan dén dic thu cua
nganh bat dgng san, ty sé thanh toan hién hanh dé
nhén d.ang va xdc dinh mirc 46 anh huémg cua cic
nhan t i ro dbi voi ty sudt sinh 161 Vgt trdi cia
cd phiéu nganh bét dong san Viét Nam.
2. Co sé Iy thuyét md hinh va gid thuyét
. nghizn ctu
2.1. Co 56 nghién ctru
Cac nha kinh té nhu Sharpe (1964). Lintner
Im' (1965) va Mossin (1966) d4 nghién cfru va chu’ng
w. mink sw t6n tai mdi quan hé gitta ri ro va ty sudt
ik 5inh loi cia cAc chimg khoan, dd céng bd mat cach
mr 40¢ 1ap nhau nhimg nghién ciru cia minh vé md
% hinh mot nhan & CAPM. Tuy nhién, mé hinh
4 CAPM chita dung céc gla dunh khcng thue té, v4 chi
nghién ciru mot nhan th duy nhat g1a1 thich bién
. dong cia ty sudt sinh lot coa cb phiéu, d6 1a bién
i ddng cua sudt sinh loi th trudmg.

Fama-French (1993) dd nhan thiy, mé hinh
CAPM gom mot nhdn t5 thi truong chua gidi thich
dhy do sudt sink loi, vi vay ho dé xudt mé hink 3
nhin 5, trong dé bc sung them nhin 6 quy md
cong ty v nhin 5 gia tri sb sach trén gia trj thi
trudng. Mé hinh Fama-French (1993) duge kiém
. dinh trén thi trrong chitng khoan My va nhiéu nuée
" khéc, va cho thdy né giai thich bién déng 1y suét lgi
nhudn cia danh muc cd phéu bt hon so voi md
hinh CAPM. Tuy vdy, mé hinh 3 nhan t6 cing c6
nhuee diém 12 khéng giai thich duoc bién dong ty
sudt lg7 nhuan danh muc ¢ phiéu khi phin lom
danh muc theo xu hudng ty sut loi nhuin qué khi.

0

Dé kbic phuc nhuge diém ciza md hinh 3 nhan 16

" Fama-French (1993), dua trén nghién ctru coa
Jegadeesh va Titman (1993) va khuynh hudng hoat
dong cac b phidu trong qué kh, Carhart (1997) di
dua anh hirdng xung luong nay vao md hinh 3 nhan
t6 thu 13 mét cong cu dé danh gia hoat dong cta cac
quy hd tuong. Két qua cua nghién cho théy, nhén 6
\u h\:r(mg smh 1&d trong qua khy giai thich thém sy

. thay déi sudt sinh 161 cua céc danh muc c6 phigu, va
. mibrc d¢ giai thich ty sudt loi nhudn danh muyc b
‘ phiéu cao hon cic md hinh CAPM va Fama-French.

1

2.1.1. M3t s6 nghién ciu ¢ cdc mege

Djajadikerta va Nartea (2005) kiém dinh m6 binh
3 nhén té Fama-French trén thi trudng chimg khoan
New Zealand trong giai doan 8 ndm tr 1994 dén
2002. Nghién ctru cho thiy nhén tb thi mmng gilr
val tro quan trong trong viéc g:al thich bién dong ty
suit lgi nhudn cia danh muc c& phleu ciing nhu dnh
hudong twong @i 16n ciia nhan & quy md, va tic
ddng yéu ctia nhan t5 phan bu gia tri, R~FF ciia md
hinh 3 nhan t6 14 44% cao hon R, €02 mé hinh
CAPM (36%).

Walid v Ahlem (2007) nghién ciru “Nhimg bing
chimg vé kha ning dp dung cta mo hinh Fama-
French lén Thi truémg chimg khodn Nhat Ban™ véi
dit ligu 12 ty sudt sinh loi binh quan hang thang cua
tAt ca chimg khoan trén $¢ giao dich chumg khoan
Tokyo (TSE} tit théng 1/2002- 9/2007. Két qua nhan
6 quy md va ty suét sinh lgi c6 quan hé nghich bién,
trong khi nhén 16 gia tri va ty suft sinh lgi thi quan
hé dong bién; nhin td quy mo thé hién 15 nét ¢
nhimg chimg khodn cé mirc vén hoa thi trudmg nho.
Mo hinh Fama-French t6 ra hi¢u qua hon so véi mé
hinh CAPM; R%; 1A 78.2% lén hon R?..p, 12
70.5%.

2.1.2. Cdc nghién cuu & Viét Nam

V5 Thi Quy va Trdn Minh Ngoc (2011) “Kiém
dinh cac md hinh CAPM, Fama-French va Carhart
trén Thi tnrémg chimg khodn Viét Nam™, dix ligu cac
cong ty niém yét trén san HOSE c6 quy mé vén didn
18 t6i thidu 80 ty ddng, giar doan ndm 2005-2010.
Nghién ciru 5o sénh Iin lwgt mo hinh Fama-French
v&i CAPM; mé hinh Carhart v Fama-French. Két
qua mu hinh Fama-French véi CAPM nhén 6 quy
mb vén hoa th trudmg va nhan to gid tri ¢6 anh hudmg
18n loi nhudn cda danh muc b phigu, R? higu chinh
theo m6 hinh Fama-French ¢6 mirc dé giai thich cao
hon mé hinh CAPM. So sanh mé hinh Carhart va
Fama-French, ca hai mé hinh déu g1a1 thich dugc dnh
hudng quy mé von héa thi traémg, nhin 6 gid mi va
loi nhuén trong qua ki 1én lgi nhuén cia danh myc.
R? higu chinh theo mé hinh Farma-French c6 mirc d¢
gidi thich gin nhu mé hinh Carhart.

Nguyén Thu Hing v Nguyén Manh Higp (2012}
nghién ciru thie nghiém ma hinh 3 nhan t6 Fama-
French trén dir héu 68 ma ¢d phidu (7/2007) dén
235 mi 6 phiéu (6/2012) wen san HOSE. “Do
luomg méi quan hé giita ty sudt loi nhudn va mi ro
Thj truémg chimg khoan™, P& tai nghién ctru chia
lam 2 giai doan: Giai doan 1 (7/2007 - 3/2008): két
qua hdi quy khéng ¢ v nghia thong ké; Gial doan 2
(872008 - 6/2012): ca 3 nhén t6 thi truémg, quy mo,
g1 tri déu c6 thc déng ciing chidu dén bién déng ty

CAP!
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suat lg1 nhuan danh muc ¢6 phiéu, trong dé nhdn (0
thy truémg ¢ tac dong om va rd rang hon so véi 2
nhan t6 con lai.

2.2. Mé hinh nghién ciru

M hinh 5 nhén t6 do luong méi quan hé gitra i
1o va ty suit loi nhuan cac chimg khodn nganh bat
déng san Viét Nam nhu sau:

R, - R, =« + B,(Ry~R,) + B,SMB + p,HML +
B, WML + BLLiH+ ¢,

Trong do:

a la h¢ s6 chan cuia danh muc i.

By B By, By, Bsla cdc hé 50 héi quy ctia cdc nhan
t6: Ry-R, SMB, HML. WML. LLiH.
€, 1 sai s6 nghu nhién cua danh muc 1.

R Ty suat loi nhuén thue té binh quin hang
lhang ctia ¢d phiéu danh muc i.

Rg Lai suat phi rin ro thang.

Ry, Ty sudt lgi nhuan thue té binh quan hang
thang cua danh muc thi trudmg.

R -R: Ty sudt sinh 167 vuot trdi danh mue c6
phleu i

Ry, - Rg: Phiin b rii ro thi truomg.

SMB (Small Minus Big): Phin by quy md, la
binh quan chénh I¢ch trong qua khir gitta loi nhudn
danh muc céc ¢b phiéu co mirc von hoa nhé (ky hidu
S) va mitc von hoa lén (ky hi¢u B).

HML (High Minus Low) Phin bu gia tri, 1a binh
quan chénh léch trong qua khir glua lgi nhuan danh
muye cic cd phiéu ¢ ty sb gia tri $6 sach trén gid tri
thi truong (BE/ME) cao (ky higu H) va ty s BE/ME
thap (ky hiéu L).

WML (Winners Minus Losers): Phan bt xu hudng
loi nhuan qua khi, 14 binh quén chénh léch trong qui
khir giira loi nhudn danh muc cac ¢6 phiéu co ty suat
snh &1 cao hon nam trude (ky hiéu WIN) va ty Suat
sinh 15i thap hon ndm trude (k¥ hiéu LOSE).

LLiH (Low Liquidity- High Liquidity): Phin bu
rui ro kha nang thanh khoan, la binh quan chénh léch
trong qud khir giira lai nhuan danh myc cée ¢6 phidu
<0 y s6 thanh toan hién hanh thip (ky hiéu LLi) va
ty so thanh toan hién hanh cao (ky higu HLi),

2.3. Gia tlm,ré! nghién ciru

Dya trén nhimg nghién ciu thue nghiém truée,
tac gia xdy dll,mg cac gia thuyét gia dinh cho mo
hinh 5 nhan o nhu sau:

Gia thu\et Hp: Co mbi twong quan dong bién
gitra nhan ) phan bl riii ro thi truémg véi sudt sinh

1o clia ¢b phiéll hay chénh léch gira ty sudt loi
nhuén binh quén ctia thi ruong voi & sudt phi
ro cang cao thi sudt sinh 1&1 cua cé plmu cang eao;

Gia thuyet H,: Co méi temg quan nghich biéy
gitta nhén 10 quy mo Vo1 suat sinh lon cua co phleu
Doanh nghiép c6 qui mé cang 16n thi tai san cang
nhiéu, ho co:xu huéng dau tr dan trar, Kha nang tigp
tan vén vay duoc dé dang, vi vy i ro v& ng cie
cong ty qui mé lém 1 it cao din dén sudt sink Igi
& glam.

Gia thuyét H,: Co moi tuomg quan dong bién
giita nhan 8 gid tri 56 sach trén thi trudmg voi sudt
1¢i cua cb phiéu Gia tr sO sach trén gid tri thi
trudmg thip nghia 13 @ia try cong ty ting vi vy kha
nang kiém 18 cia Nha dau tr cao.

Gia thuyét H:' Co mdi tuong quan dong bién
gitra nhan 10 plmn ba 1o1 nhudn xu hudng qud khir
vai sual sinh loi cua ¢ phidu, hay nlnmg €0 p]neu
o sudt sinh 16 cao trong qua khir s& |pr tue co sudt
sinh loi cao trong twong lai

Gia thuyét H.: Co mdr wong quan déng bién
gitra nhan 16 ph{ni b run ro kha nang thanh todn véi
sut sinh 16 ciia co phiéu. Kl ¢ phiéu co kha nang
thanh khoan cao diéu do ¢o nghia la tinh hinh t
chinh cua doanh nghiép lanh manh do d6 kha nang
tao ra loi nhuén cao

3. Phwong phip nghién ciu

3.1. Pham vi div lién

Dit liéu dugc tién hanh trén 69 cong ty niém yét
thugc nganh bar déng san Viét Nam trén SO giao
dich chimg khoan Thanh pho HG6 Chi Minh va Ha
Noi giai doan 6/2009 - 6 2014,

Str dung lich su 10 dich céc loai chimg
khoan déng cira vio phién giao dich cudi thang, thu
thap qua website cua So giao dich chimg khoin
thanh phd H& Chi Mink v Ha Noi.

Bdo cdo tai chinh hang nam duoc thu thap trén

website cia cong ty chimg khoin FPTS

Sudt sinh lgi cua ti san phi rui ro 13 1ai sudt phi
i ro, dwge xdc dinh bing la1 sudt trai phiéu chinh
phi 5 nam duge thu thap trén Bloomberg.

3.2. Phuong phdp xii Iy di ligu

3.2.1. Poi véi bién phie thude: Trong nghién el
nay, ¢o 2 bién phu thuge

Thie nhdt. Ty sudt lo1 nhugn trung binh cua danh
muc thi truong bao gdm tat ca céc chimg khodn bit
dopg san giao dich trén 2 san HOSE va HNX, Ty
suat lgn nhudn nay duge tinh hang thang theo
phuong phép trung binh cong cho giai doan 7/2009
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- 6/2014. Céng thirc tinh;

R, =% {[VN-Index_k - VN-Index_(k-1)}/Vnin-
dex_(k-1)}/N

Vi du: ta c6 md HAG san HOSE: VN-Index-
HAG_1/2014 = 21,900; VN-Index-HAG_12/2013

22,500. Tinh Ry, (21,900
20,500)/20,500 = 6,83%

Tuong tr tinh cho tit ¢& cic md chimg khoan
trong danh muc thing 1/2014 (gém 49 ma chimg
khoan), sau 46 tinh duge R o1y = 3.45%.

Thiz har: TY sudt o chuan (& sudt loi nhuan)
trung binh cuia danh muc phén theo quy mé. Cuy thé
Ri 14 trung binh céng ty sudt loi nhudn cda cic chimg
khodn cé trong timg danh muc treng 12 danh mue.

Viée xdc 14p cdc danh muc ¢b phifu ¢ Bang 1
duoc giai thlch nhu sau: vidy S/H 14 danh muc bao
gbm cic ¢ phidu co quy mé vén héa nho va ty sb
BE/ME <ao cua thidng i, hay ndi cach khic, S/H 1a
phdn giao coa danh muc S va danh muc H. Tuong
fir ta ¢6 cac danh muc con lai.

_2014

Qua tinh toan cédc ti€u chi phén nhom chimg
khoan hang thang tac gia chon 6 danh muc ctia mi
san chimg khoan dap img diy du s6 lugng va sb lidu
dé dua vio phin tich, cu thé:

- 8an HOSE ¢é 6 danh muc dugc chen: S/H, B/L,
S/WIN, B/LOSE, S/LLi, B/HLA.

- San HNX c¢é 6 danh muc dugce chon: $/H. B/L,
S/LOSE, B/WIN, S/LLi, B/HLi.

RR; bao gbm todn b cac chimg khodn bt dong san.

3.22 Déi voi bién déc ldp

Bién R,R: Tinh ty suit sinh lo1 RM cua danh
muc thy truong 12 danh muc bao gom toan bd chimg
khoén bat ddng san niém yét trén san HOSE, HNX.
RM la trung binh cdng cia ty suat siqh lo1 binh quan
thang cua chi s6 VN-Index, va chi s6 HN-Index.

Ry nose = [VN-Index_k - VN-Indextk-1))/Vnln-
dex_{k-1)

Ry, ynx = [HN-Index_k - HN-Index(k-1))/HN-
Index_(k-1)

Vi du: san HOSE: VN-Index_1/2014 = 548,200;
VN-Index 12/2013 = 504,600.

Tinh Ry, yose 1ippa = (548200 - 504,600/504,600
=8,64%

Tinh 13 suft phi roi ro thang bing cach quy déi tir
13i suft binh quan (LSBQ) tra1 phigu kho bac {TPKB)
ky han 5 niim theo cdng thirc: (1+R ! = 1+ R. Vei
R 14 ty 1¢ LSBQ ndm cia TPKB ky han 5 nam.

Vi du: 13 sufit TPKB ky han 5 nim cba théng
172014 = 7,77%/nam.

Ta tinh dugc Ry (50, = 0,63%.

Cé Ry, va R, tinh dugc bién dc lap bing cich ldy
R,, trir di R, (RyRp).

RyRs .| 20y = 8,64% - 0,63% =8,01%

Bién SMB: ty suit lgi nhuan binh quén cla dach
mye quy mo von hoa nhé (kf higu $), bao gdm 50%
cac ¢b pinéa cd quy mé vén hoa nho hon mire vén
hoa trung vi, trir di 50% cdc cd phidu ¢6 quy mé vén
héa lém (ky hiéu B). Phan nhom cac danh muc S va
B duogc thue hién dinh ki hang nim va p dung cho
cac thing trong nam

Vi du: Tren sin HOSE, diu tien phan chia danh
muc theo vén héa bing cich sap X€p danh mue
chimg khoan theo thir tyr tang din civa vén hoa, ta
chia lam 2 phan: 50% céc cé phiéu co quy md vén
hoa nho va 50% cac ¢b phidu c6 quy mé vén héa
16m. Dya trén 2 danh muc phén chia s& tinh duge ¥
sudt loi nhudn binh quan cua danh muc quy mé von
héa nho (S) va ty sudt loi nhudn binh quén cua danh

myc guy md vén héa lén (B). S, ... ~ 1,57%;
B, so1; = 5, 42%.
Ta tinh SMB 550, = Sig14 - Byiagis = 1L57% -

5,42% =-3,85%

Bién HML: ty sudt lgi nhuan binh quén cia danh
muc gbm 50% cd phiéu c6 ty sb gia tri sd sach trén
gia tr thi truong (BE/ME) cao (ky higu H), bao gt:‘)m
cac chimg khoan ¢6 ty s6 BE/ME cao hon mirc
BE/ME trung vi, trir i 50% ¢d phiéu ¢6 BE/ME
thép (ky hiéu L). Phan nhém danh muc H va L
trong nr nfur cach phan chia danh muc SMB va
duoc thue hién dinh ky hang ndm.

Vidu: Trén sin HOSE, tinh (BE/ME) cho timg cé
phiéu. Vi du Ma HAG: ME,,, ~14.722.171.206,

Bang 1. Danh muc ¢é phiéu phan theo quy md von hda

anh muc .
. H L WIN LOSE HLi LLi
Von héa
S S/H S/L S/ WIN | $/LOSE S/ HLi S/LLi
B B/H B/L B/ WIN | B/LOSE B/ HL. B/ LLi
56 209 thing 9/2015 41 Kinh i et triva




BE,;=13429,163 6ft1-, BEME,q 5= 0,91;, tuong
ty tinh BE ME cho t3t ca céc ma chimg khoan uép
theo phan chia danh muyc dya trén ty s6 BE/ME
bing cich shp xep danh muc chimg khoan theo thit
ur ting dan theo t¥ 6 BE/MI: ta chia lam 2 phan

50% céc ¢b phleu coty sé BE/ME nhd (L) va 50%
1ém (H). Dya trén 2 danh myc phan chia tinh ty suat
loi nhuan binh quin cia danh L.~ 5,47%;
H, 014 = 1,35%.

Ta tinh HML 50, = 1,35% - 5.47% = -4,12%

Bién WML: ty suét loi nhuén binh quén ciia 50%
danh muc ¢d phiéu 6 ty suit fgi nhudn binh quan
nam trnrde cao (ky higu WIN), bao gbm céc chimg
khodn ¢6 ty sudt loi nhudn binh quin ndm trrdc cac
hom mitre ty sut lgi nhun trung vi, trir i 50% danh
muc cé phiéu cé ty sudt loi nhusn binh quin nim
truéc thap (kg higu LOSE).

Chon 1 nhom chimg khoan ¢ ty sudt lon nhugn
binh qudn 11 thing trudc thang tinh todn (loai trix
thang truée lién k&) cao hon ty suht loi nhuan trung
vi (WIN); va nhém cé ty suét loi nhugn binh quan
1| théng trudc thang tinh toan (loa: trir thang trudc
lién ké) thap hon ty sudt lgi nhugn trung vi (LOSE).
Tiép theo tinh ty sufit lgi nhudn binh quan thang nay
theo trung binh cing ciia shom WIN trix di ty suat
l¢i nhudn binh quén thing ndy theo trung binh céng
cla nhom LOSE ta duge WML.

Vi dy: Trén san HOSE, diu tién tinh ty sudt lgi
nhudn xu huéng qua khir cho timg ¢ phiéu, ta <o

Ma HAG: VN-Index_[1/2013 = 21,300; VN-
Index_1/2013 = 28,300.
Tioh duwge WMLy, o0 — (21,300

28,300)/28,300 = - 26,04%

Tuong tr tinh cho tit ca cic mi chimg khodn,
tiép theo phdn chia danh muc bing cach sip xép
danh myc chimg khoén theo thir ny ting din theo ty
sudt lot nhudn xu huémng qua khir, chia lam 2 phan
50% céc od phleu cn' ty sudt lor nhudn xu huéng quéa
khir cao va 50% thap. Dya trén 2 danh muc phan
chia tinh ty suat lgi nhudn binh quan WIN
3,24%; LOSE 5., = 3.66%

Ta tinh WML, 00, — 3.24% - 3,66% = -0,43%

Bién LLiH: ty sudt o1 nhun binh quan cia danh
myc gém 50% co phiéu co ty &5 thanh toan hién
hanh thip (kj LLi), bao gom cac chimg, khoiin ¢6 ty
sb thanh toan hién hinh 1hap hon mu’c tv 6 thanh
toan hi¢n hanh trung vi. trir di 50% c& phidu co ty
suit lgi nhuan binh quén cia danb muc ¢ ty sé
thanh toan hi¢n hanh cao (ky hiéu HLy).

Ty s6 thanh toan hién hanh duge xic dinh dya
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vio théng tin Bao céo ti chinh cudi ndm trudc bif
cong thitc TSLD/Ng ngfin han, va dugc sir dung chy
timg thang clia ndm.

Vi du: Trén sin HOSE, diu tién tinh tj s6 thaph
toan hién hanh cho timg cb phidu, ta c6 M2 HAG:
TSLD,q;, = 9.740.545 267; NNH, = 4.959.270.78%

Ty s thanh toan HAG 1/2014 =
©.740.545.267/4.959.270.788 = 1,96

Tuong tr tinh cho tit ci cac mi chimg kheir,
tiép theo phan chia danh muc ty sb thanh toin bing
cach sap xép danh myc chimg khoén theo thir iy
ting dén theo ty 56 thanh toan, chia tam 2 phm
50% céc ¢d phleu coy s6 thanh toan Ihap vi 50/0
cao; Dua trén 2 danh muc phén chia tinh ty sudt loi
nhudn binh quén ctia danh muc LLi 40, = 3,97%
HLi;0,4 = 2.91%.

Tinh duoc LLiH, o0, = 3,97% - 2,91% = 1,0T%

4. Két qui nghién ciru va thao ludn

Kiém dimh Augmented Dickey-Fuller véi phuong
phép nghiém don vi duge sit dung dé ta kiém tn
tinh dimg cia cic bién déc 14p trong mé hinh. Né
gia tri tayét déi |1 ADF 1ém hon cdc gid tri |1 tai cic
mirc § nghia 1%, 5%, 10% thi két lugn chudi dif ligs
dimg; Két qua cic chubi dir ligu cuia cac bidn dic Hp
trong mé hinh déu 13 chudi ding; Kiém dinh hien
tugng ty hrong quan cho K8t qui 1 khong ¢ sethn
tai hién twong ty twong quan gilta cic bién ddc lip.

Kiém dinh ¢ nghia thong k& cua céc h¢ 56 hii
quy, tac gia sit dung kim dinh t v&i mé hinh va va
timg hé 56 voi mire § nghia o = 5%, két qua cho thiy
cac md hinh dat y nghia théng ké va dugc trinh biy
o Bang 2.

Kiém dinh Durbin Watson dwos thwe hién 8
kiém tra gia dinh khéng c6 i twong quan giira cic
phin du hay khong. Két qua kiém dinh todn b cie
hé s6 d ciia 4 danh muc déu nim trong khoing
1<d<3, do d6 két luin khong cé hién tuong ty tuong
quan giira cac phf’m du.

Kiém dinh phan phbi chuin ciia phan dur tdc gid s
dung gid trj kidm dinh BG (Breuqch—Gndﬁ'ey), vii
kiém dinh twong quan chubi bac p, voi p>1; néu mﬁ@
¥ nghia (Prob) < « = 0.05, thi bac bd H,,, két Jujn o
sir ton tai twemg quan chudi. Két qud ‘t ¢a céc danh
muyc cha 2 sin chimg khoan déu chap nhén H, by
khong tdn tai tr twong quan bae nhit gifta cac U

Kiém dinh phuong sai sai s6 thay d8i, kiém dish
White duge thire hién; néu mic ¥ nghta (Prob) <e®
0.05 thi bac bo H,, ¢ nghia 1 mé hinh c6 hién tugng
phuong sai ciia sai s6 ngdu nhién thay d&i. Két qif
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Béng 2. Két qua hi quy mb hinh 5 rhin 16 dat cic yéu ciu kiém dinh

R¥biéu | R’ hidu
STT 13:::' M hinh S nhan 6 Rll‘;' '; f:::;
ohintd | binh
SAN HOSE
1 | RiRf RIRF  =-0,017+ 1,040 RmRf —0.383 WML 0,62
2 |sH S/H  =1,050 RmRf + 0,620 HML — 0359 WML 0,69
3 {BL B/L  =1,048 RmRf— 0,621 SMB - 0.376 WML 0,65
4 | SAWIN [ S/WIN  =0,879 RmRf +0,403 LLif{ 0,54 0,66
S | B/LOSE | BA.OSE = 1,061 RmRf - 0,888 SMB — 0,827 WML 0,77
6 | SLLLi S/LLi = 1,009 RmRf - 0,532 WML + 0,547LLiIT 0,63
7 | BHL B/LLi = 0,952 RmRf - 0,552 SMB - 0,630 WML + 0,359 LLiH 0,69
SAN HNX
1 | RiRf RIRF = 0,989 RmRf— 0,224 SMB - 0,025 WML 0,69
2 |SH SH  =0,726 RmRf - 0,312 SMB + 0,402 HMI. — 0,227 WML 0,71
3 |BL B/A. = 0593RmRF- 0,567 SMB + 0,218 HML + 0.305 LLH 0,59 0.70
5 | BWIN | S/WIN =0,813 RmRf- 0,702 SMB 0,228 WML 0,73
6 | SLLi S/LLi =0,928 RmRf + 0,510 LLiH 075
7 | BHL B/LLi =1.030 RmR{—0.578 SMB + 0,173 HML 0,74 |

Nguon: Két qud chay héi quu cac danh myc ciia tde gia

céc danh muc ciia md hinh trén san HOSE ¢6 phwong
sai cia sai sb ngéu nhién 13 khéng db1; & san HNX ¢6
| danh myc B/WIN 12 bac bo gid thuyét Hy, tic 14
khéng thoa mén gia thiét ciia m3 hinh OLS.

Nhu vdy, kiém dinh cic gid thuyét nghién ciru
trén ca hat san HOSE va HNX cho két qua:

- San HOSE: chp nhan cac gia thuyét H, Hy, H.
Hy; bac bo gia thuyét H,,

- San HNX: chép nhin cac gia thuyét H,, H,, H,.
H,; bic bo gia thuyét H,.

Tir két qué hdi quy mé hinh 5 nhan t5 & Bang 2,
tac gid co mbt sb nhin xét sau:

Péi véi san HOSE, trong md hinh ciia danh muc
RR, két qui uéc lucng cho thiy ngoai 2 nhin 6
R Ryva WML thi nhan td SMB, HML, LLiH khdng
6 mit. Didu nay cho théy, nha dAu t khong quan
tam t&i cdic nhan t8 quy mé cong ty, gid tri va ty sd
thanh khoan; Cac md hinh con lai S/H, BIL S/WIN,
B LOSE. S/LLi, B/HLi ludn tdn tai nhén té R.R; va
6 tac dong manh nhit, con céc nhin 15 SMB,
HML, WML, LLiH cé mirc 49 tac ddng khac nhau
& cac md hinh khac nhau.

Péi voi san HNX, trong m hinh cia danh muc
R Ry, wéc lugng cho thay ngoai 3 nhan 16 RR, SMB
va WML thi nhan t6 HML, LLiH ciing khnng 4]
mit, cé sy khac biét so vm san HOSE. Céc nha diu
tw quan tam dén nhan 16 quy md cong ty v phén bit
i ro thi ruémg. Cic md hinh con lai S/H, B/L.

S/WIN, B/LOSE, $/LL1, B/HLi Judn tén ta: nhén tb
R R; v SBM co tic dong manh rhit, con cac nhan
6, HML, WML, LLiH cé mirc d¢ tac dong khac
nhau ¢ cic mé hinh khac nhau.

Xem xét diu cua céc hé sé nhan té, cac nhan 1§
R R HML, LLiH déu co quan hé dong bién, riéng
he 50 SMB, WML cd quan hé nghich blen voi ty
sudt lgi nhudn vt trdi cdc danh myc cb phleu
nganh bit dong sin Viét Nam, gmng nhau trén 2 san
chirng khoan.

So sanh v&i cac md hinh CAPM, Fama- French,
Carhart cho thiy mirc 9 gidi thich cia md hinh 5
nhén 16 tac gia dé xudt 13 cao hon (bang 3).

Péi vén san HOSE muc gidi thich bién dong ty
suit loi nhuan cd phidu nganh bit déng sin md hinh
CAPM 12 46%, mo hinh Fama va French 3 nhin t6
14 55%, mé hinh Carhart 4 nhén té 1a 63% va cao
nhét 13 mé hinh 5 nhan t5 66%.

Péi véi san HNX mice gidi thich bién dong ty
sudt lod nhudn c6 phléu nganh bht dong san md hinh
CAPM 14 38%, md hinh Fama-French 3 nhén 6 1a
64%, md hinh Carhart 4 nhin 5 12 67% va cao nhit
12 6 hinh 5 nhan t6 70%.

So sanh két qua nghién ciru cla tac gia véi cic
nghién ciru trude tai Thi truomg chimg khodn Viét
Nam (Bang 4). Két qua cia nghién ciru c6 diém
khac bigt 1a nhan 16 quy mb (SMB) ¢é tic dong
nguoc chidu véi ty suft loi nhudn danh muc cb

$6 219 thing /2015

43

hinhtePhal trien




Bang 3. So sdnh két qua hi quy ¢ phiéu n

ganh bit dong sin trén cic md hinh khic nhau

T * higu chi *higuchinh R hi¢uchinh | R’ hiéu chinh
STT ‘ |'):"l‘: K giul’lclhlmh ll}m:f—uﬁench Carhart MH 5 nhin to
SAN HOSE
1 RIRF 0.55 0.56 0.61 | 0.62
2 [SH 0.42 0,64 1 0.67 | 0.69
3 |BIL 0.54 0,61 0.64 | 0.65
4 [SWIN | 043 048 0.49 054
5 | BMLOSE | 031 0.59 0.74 0.77
6 |SLLi | 0.37 051 0.57 ?.6; ‘
7 | BMHLi 043 0.49 [ 0.66 ).6! |
Binh quan 0,46 0,55 0.63 | 0,66
SAN HNX
|| RIRF 0.67 0.67 | 0.67 0.69
2 |SH 039 0,67 0.69 0.71
3 |BL 0.16 0.52 054 | 059
4 [BWIN 0.25 0.66 0.73 0.73
§ S/LLy 0.47 0,63 0,66 0.75
6 | B/HLi 0.34 0.71 | 074 | 0.74
Binh quéin 0,38 0,64 | 0,67 ) 0,70

Nguon- Két qua phan tich cdc maé hink cua tic gia

Bang 4. So sinh Kkét qua nghién ciru véi cac nghién ciru khic 6 Viét Nam

STT| Tic gia - Mdhinh

S6 lwgng ma cd phidu -
Giai doan nghién ciu

Tic dgng cua cic nhin t6

HM | WM
L

RyR

LLi
H

SMB

To 68 ma
(T7/2007) dén
phiéu (T6/2012)
HOSE

Nguyeén Thu Hang va
Nguyén Manh Higp.
MG hinh Fama-French

c6  phicu
235 ma co

)
twén  san N

Vo Thi Quy va Tran
Minh Ngoc. Mo hinh
CAPM, Fama-French.
Carhart

8]

2010y

Tat ca md co6 phicu phi
chinh trén san HOSE (2005-

N/A

||

Nghién ciru ca tac gia
M6 hinh 5 nhan 16 bat dong san
HOSE: HNX (
06/2014)

69 ma co phigu cic cong Ly

tai 2 san
07/2009

Nguon. Tong hop tie nghién cieu ciia cic tic gia

Ghi chi: “+" tac déng cing chiéu; “-" : tac dong nguge cliéu; “N/A™

phiéy, diéu nay ¢o thé ly giar su khic biét trong
nghién ctru nganh bat dong san. Ngoar ra, nhan to
moi trong nghién ciru [a ty 56 thanh khoan (LLiH)
tac dong cing chiéu ty sudt lgi nhuan danh muc ¢o
phleu bat dong san.

5. Két ludin va kién nghi

Két hop cac nhin t6 dua ra boi Fama - Frech,
Carhart. v véu t6 thanh khoan. tic gla da wng hop
mot mo hinh chira nhimg nhan 5 cot 16i dé thue
hién do ludmg méi quan hé ri ro va lgi nhuan virgt
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khong nghién ctru.

trdi cua cd phidu nganh bt dong san trén Thi truong
chimg khodn Viét Nam giar doan thang 7/2009 -
6/2014

Co phiéu ?\uunh bt dong san chiu anh huung
manh cua nhin t6 phan bit rii ro thy truomg, uép dén
la nhin 16 qui mo cua cong ty. cdc nhan o con lai:
phan bu gia tri. phdn bu xu hudng lgi nhuin qua
khit, phin bii ruy ro tinh thanh khoan ciing ¢6 anh
huong dén ty suit loi nhuan vugt troi.

5 nhan to giai thich

hinh et rien

Nghién ciru chi ra mé hinh




nhiéu hen suat sinh 161 k¥ vong cua chimg khodn so
v&i ¢ic md hinh CAPM, Fama-French 3 nhan td va
Cahart 4 han t5. Cy thé m6 hinh 5 ahan (§ ting
diroe mire giai thich bién dong ty sudt loi nhugn cd
phiéu nganh bit déng san so véi cac mé hinh kia lin
lugt & san HOSE 13 9%, 7%, vi 3%; & san FINX 13
26%, 3%, va 3%.

Tix két qua nghién clru & trén, tic gia dua ra mot
56 d& xudt goi v cho cdc nha ddu tr nhu sau:

Khi du tir vao ¢b phiéu bt déng san néu chip
nhan rii ro thi nha diu tr nén chon nhiing ¢6 phiéu
¢ dic tinh nhir sau: ty 1€ thanh toan hién hanh thép,
quy mé vén hoéa thi trudng nho, ty suft sinb 1o
trong qua kht thip, nhir vy, nha diu tr s€ ¢o co hoi
c6 duoe ty suat loi nhudn cao hon so véi cae cd
phidu khdc.

Nhian 6 phin by rin to thy trwimg dnh huéng 61

Yai liéu tham khao

suét sinh 16 13 1t 1om, vi vdy, dé giam thiéu i ro
ma vAn cé thé dat duoc ty suét loi nhudn tét, nha diu
fir nén chon ohimg danh muc ¢é phiéu c6 hé s6 beta
twong déi thip dé dhu tr trong gial doan thi truong
di xudng, nhir 3 cée danh myc ¢ san HOSE: $/WIN,
B/HLi dé han ché riii ro va chon nhimg danh muyc ¢
beta cao hon trong giar doan thi truémg gia 1an gdm
cac danh muc S/H, B/L, B/LOSE @4 thu lg1 nhidu
hon. O san HNX chon danh muc: S/H, B/L, S/WIN
d4é han ché mi o va chon nhimg danh mupe S/LLi,
B/HLi dé thu lgi cao hon.

Néu trén céc danh myc dau tw ma cdc nhan 18 tac
ddng dén sudt sinh lon kha tiromg déng thi nén chen
déu fur vao cd phibu cac cong ty €6 quy mé nho thay
vi quy mé 1én do ty sudt Igi nhuin b phléu cac
¢dng ty quy mé lon chw tac dong nguoc chidu vei
quy mo cong ty.0
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