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Tém tit

Bai viét nghién civu sw hién hitu va anh hwéng cia tang truong tai san lén sudt sinh loi bat
thu’d’ng cua co phiéu trén thi truong chieng khoan Viét Nam trong giai dogn tie thang 1 nam 2007
dén thang 3 nam 2014. Bang cach sw dung phirong phdp xdy dung danh muc dau tw va héi quy hai
giai doan F ama-MacBeth ton tai moi twong quan dm giita ting tru’ong tai san va sudt sinh loi bt
thwong ciia cé phiéu, tuy nhién tic dong ndy khong qud manh va dai ding. Cy thé hon doi véi cdc
cong ty co quy mo lon va nho, moi twong quan nay thé hién ré rét. Trong khi do, cac cong ty co quy
mo trung binh thi moi quan hé nay khong kha thi vé mat kinh té lan thong ké.
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Abstract

The paper examines the existence and the impact of asset growth on abnormal stock returns
on the Vietnam stock market over the period 1/2007-3/2014. Using construction portfolio method
and regression Fama-MacBeth two stages, a negative correlation exists between asset growth
and abnormal stockreturns, however this effect is not too strong and persistent. More specifically,

for large and small companies, this relationship is clearly evident. Meanwhile, the company has

average size, the relationship is not viable economically and statistically..
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1. Pt Van Dé

Thi trudng ching khoan van luon duoc xem
12 mot trong nhiing kénh quan trong hang dau
dap g ngudn cung von cho nén kinh té Viét
Nam va dang c6 xu hudng khoi sic, sbi noi
tro lai. Mot trong nhitng dong nghién ctru chu
yéu vé tai chinh 1a sut sinh loi trén thi truong
chtng khoan. Tai sao sudt sinh loi ky vong
ciia mot chimg khoan co thé thay d6i. Cac
md hinh néi tiéng nhw CAPM, APT (Sharpe,

1964; Lintner, 1965; Mossin, 1966; Merton,
1973; Ross, 1976) dua trén su danh doi gitta
suat sinh 1gi dy kién - rtii ro mang lai tinh chinh
xac trong linh vuc nay va dugc xem nhu gia
thuyét dé dwa vao do thur nghi¢m mat s6 mo
hinh thay thé trong cac nghién ctru khac. Phan
16m cac nghién ctru da lién két duge dic diém
cong ty, chi sé dinh gia dwa trén cac dic diém
ké toan khac nhau nhu thu nhap, loi suét dong
tién hodc ty 1€ gia tri s6 sach trén gia tri thi
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truong dé xac dinh ty sudt sinh loi trung binh.
Tuy nhién, v6i cac bat thudng trén thi truong
tai chinh khong thé dugc giai thich bang mot
mo hinh dinh gia tai san hay 1y thuyét mo hinh
trung tdm cu thé ndo. Mot trong nhirng nghién
ctru dau tién, Basu (1977) di chimg minh cb
phiéu co ty s6 gia trén thu nhap thap (P/E)
thudng c6 suit sinh loi bat thudng cao hon so
v6i ¢b phiéu c6 P/E cao. Céc tranh luan vé bét
thuong tai chinh li¢u c6 dugc tao ra bdi viée
dinh gia sai hay boi mot s6 yéu t6 rii ro c6 gia
trén thi truong. Nhiéu du doan xuét phat tur 1ap
ludn cac nha dau tu dd phan ung thai qua/phan
ung dudi mirc voi cac thong tin (Lakonishok,
Schleifer va Vishny (1994), Doukas va cong
su (2002)).

Tuy nhién, nhimg nghién ciru nay chi yéu
duoc tién hanh tai thi trudng My, mac du mot
sd bang chimg vé su ton tai ca bat thuong ciing
dugc tim thay tir cac thi truong Uc (Phillip
Gray & Jessica (2011), Grey & Johnson
(2011), Anh (Sanjay & Sabrina (2004))...
Nhung liéu rang ddi voi mot thi truong chimg
khoan nho hon va kém hi€u qua hon nhu thi
truong ching khoan Viét Nam, mdi quan hé
tiém nang gitta ting trudng tai san va suat sinh
loi bat thuong cua cd phiéu s& nhu thé nao,
hay cu thé hon 1a mdi quan hé giira cac khoan
muc trong bang can ddi ké toan véi suét sinh
loi ¢6 phiéu c6 hd trg cho mdi quan hé giira
suat sinh lgi bat thuong ciia c¢6 phiéu va ting
truong tai san hay khong. Néu co ton tai mdi
quan hé giira ting trudng tong tai san va suat
sinh 1oi bat thuong ciia ¢d phiéu thi lidu rang
cac bat thuong lién quan dén ting trudng co
phu thudce vao quy mo cong ty hay khong Do
d6, bai viét 1ap day nghién ctru vé mbi quan
hé nay dua trén phuong phap xay dung danh
muc dau tu va hdi quy hai giai doan Fama-
MacBeth trong giai doan tir thang 1/2007 dén
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thang 3/2014 trén thi truong chirng khoan Viét
Nam.

B cuc cua bai viét dugce trinh by nhu sau:
Tac gia s& md ta ngin gon tong quan 1y thuyét
trong phan 2. Dir liéu nghién ctru va phuong
phép nghién ctru duoc trinh bay trong phan 3.
Phan 4 s& trinh bay két qua nghién ctru. Va cudi
cung két luan dugc trinh bay trong phan 3.

2. Tong quan ly thuyét

Gia thuyét thi truong hiéu qua (EMH)
da duoc cac hoc gia tranh cdi nhiéu nhét va
nghién ctru ké tir khi duoc gidi thiu vao nim
1960 boi Eugen Fama (1965). Gia thuyét thi
truong hiéu qua bao gdm ba hinh thirc khac
nhau: thi truong hiéu qua dang manh, dang
vira va dang yéu. Su khac biét chinh trong céac
hinh thirc 14 1am thé ndo gia ca phan anh mtrc
do khac nhau cua thong tin. Ham y chinh tur
su minh bach cua thong tin la nhiing loai phan
tich nao s& 6 loi cho cdc nha dau tu dé kiém
duoc suat sinh loi vuot troi trén thi trudng.
Khi xem xét hinh thirc yéu nhat cua gia thuyét
thi truong hiéu qua, gia c¢d phiéu trong tuong
lai khong thé du doan bang cach phan tich
hanh vi gia hay hiéu suit trong qua kht. Diéu
nay cho thay nha dau tu khong c6 kha ning c6
duoc loi nhuan mét cach hé théng tir su thiéu
hiéu qua, mic du theo phén tich co ban suit
sinh loi vuot troi khong hé thdng cé thé co
duoc trong ngan han.

Mic du gia thuyét thi truong hidu qua
mé ta khudn khd co ban va ciu tric cua thi
truong tai chinh, nhung tw n6 khong cung cap
mot cong cu cho vi¢c dinh gia tai san trén thi
truong. Su ra doi cua 1y thuyét dinh gia tai san
dugc danh ddu bang mot trong cac 1y thuyét
ndi bat nhat cho dén nay, mé hinh dinh gia tai
san von (CAPM) cua Sharpe (1964), Lintner
(1965) va Black (1972), dugc xay dung trén
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nhimg gia dinh cua Iy thuyét thi truong hiéu
qua. CAPM m6 ta mot mdi twong quan duong
gifta sudt sinh loi ky vong va cac yéu tb
beta cua chung khoan, y tuédng ciia mo hinh
chorang beta phan anh tt ca rui ro trong sut
sinh g1 ky vong.

Tuy nhién, mot s6 nghién ctru ra doi sau
mo hinh CAPM da ghi nhan beta khong c6
kha ning phan anh tit ca cac rui ro (Ang va
cong su (2006); Fu (2009); Petkova (2006);
Petkova Jagannathan va Wang (1996)). Gia
thi truong trong 1y thuyét dugc hinh thanh
bo1 mo hinh can bﬁng xac dinh cho trudc, mat
khéc lai phu thude vao ly thuyét md hinh trung
tam va gia thuyét thi truong hiéu qua, do do
néu c6 mot sy bat thudng nao thi ngy y hoic
thi truong khong hi¢u qua hodc mot mo hinh
can bang khong chinh xéc.

Mot trong nhitng xu huéng nghién ctru gan
day tap trung vao kha ning dy béo ty suit sinh
loi ctia ¢d phiéu duya trén sy ting trudng trong
cac khoan muc ctia bang can déi ké toan. Nhing
nghién ciru nay c6 thé dugc chia thanh ba nhom
chinh, d6 14 tang truong cac khoan don tich
(Sloan 1996), ting trudng dau tu (Titman va
cong su 2004) va tang trudng tai tro bén ngoai
(Woodgate 2008). Cac két qua thuc nghiém tim
thdy mbi tuong quan am giita cac khoan muyc
bang can dbi ctia cac cong ty mo rong tai san va
hiéu sut gia c6 phiéu cong ty sau nay.

Cooper va cong su (2008) nhitng nguoi
dau tién nghién ctru suat sinh loi bat thuong
lién quan dén tang truong tai san bang cach st
dung sy thay d6i trong tong tai san nhu 1a mot
dai dién cho su phat trién cua cong ty va tim
thiy bang chimg thuyét phuc rang cac cong ty
c6 tbe do tang truong tai san thap hon cho két
qua t6t hon céc cong ty c6 toc do ting trudng
tai san cao. Fama & French (2008); Chan va

cong su, (2008); Lipson va cong su, (2010)
cling tim thay bang chimg tuong ty vé sut
sinh loi bat thudng cua ting trudng tai san va
cung cép céc giai thich khac nhau cho nhiing
diéu chinh cua cac bat thuong nay.

Trai nguoc vo1 Cooper va cong sy (2008),
Fama va French (2008) nghién ctru bat thudng
tang truong tai san, quy mo, gia tri, loi nhuan,
don tich, phat hanh chimg khoan rong, va
momentum bét thuong. Sir dung tong tai san
v6i mot didu chinh cta ¢d phiéu lwu hanh diéu
chinh chia tach dé do ludng ting trudng tai san
clia cong ty nham tranh bi chi phdi va thién
léch trong két qua ctia cd phiéu vén hoa rat nho
hodc vai ¢6 phiéu 16n. Fama va French kiém tra
suat sinh loi trung binh cua cac ¢b phiéu von
hoa rat nho, cb phiéu nho, va cb phiéu 16n, tim
thdy ting truong tai san bat thuong trong sudt
sinh 1oi trung binh ctia ¢6 phiéu vn hoa rat nho
va ¢6 phiéu nho, nhung khong tim thiy bt ky
bang chung cho sy ton tai cta sy bat thudong doi
véi ¢d phiéu 16n. Vi vdy, mac du su tang trudng
tai san bat thuong c6 y nghia, nhung n6 khong
phai 14 yéu t6 vé kinh té.

3. Phwong phap nghién ctru

Bai viét xem xét mdi quan hé tiém ning
giita ting truong tai san véi suat sinh loi bat
thuong cua c6 phiéu trén thi truong ching
khoan Viét Nam, va li¢u anh hudng cua tang
truong tai san c6 phu thudc vao quy mo cong
ty hay khong.

Hai cach tiép can dugc st dung dé xac dinh
bat thuong tang trudng 13 xay dung danh muc
dau tu dua trén bién bat thuong va hdi quy hai
giai doan Fama-MacBeth (1973).

Uu diém chinh cta phuong phap xy dung
danh muc dau tu 13 sy don gian va tinh minh
bach ctia phuong phap, khong gy ra bat ky han
ché tuyén tinh va do d6 két qua d& dang ap dung
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thyuc té. Han ché chu yéu cua phuong phéap nay
14 khong xac dinh dwoc mdi quan hé giira cac
bién va suit sinh loi chimg khoan, do d6 khong
cung cdp cac udc tinh truc tiép cta hiéu ting
bién, ma chi cho phép kiém dinh mot sd gidi
han céc bién do d6 han ché kha ning bao gdbm
cac bién giai thich tiém ning khac dé kiém tra.
Trong khi d6, hdi quy Fama-MacBethcung
cip udc tinh truc tiép vé tac dong bién cua
bién giai thich va ddng thoi kiém tra cac moi
quan hé tiém ning. Tuy nhién, ddi véi cac
bién dugc chon, hinh thic tuyén tinh gid dinh
c6 thé 1a khong chinh xac, dan dén két qua sai
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1éch. Tuy nhién cac bién giai thich trong phan
tich chéo c6 thé c6 mbi quan hé chat ché véi
nhau, tirc da cong tuyén.

Dé tranh nhirng thiéu s6t ctia ca hai phuong
phap va cung cap cai nhin tong quan hon vé
hiéu tng ting trudng tai san. Bai viét st dung
ca hai phuong phap dé do luong udc tinh bién
kha nang cta hiéu ing va cung cip thém bang
chung vé su ton tai cua bat thuong ting trudng
tai san.

Céc bién trong bai viét duoc do luong dua
trén nghién ctru thuc nghiém ctia Cooper va

cong sy (2008):
Tén bién Bién Cong thirc tinh
r Suét sinh lgi ¢6 phiéui | Log(P/P )
R. Suét sinh loi vuot troi R=(r-r), r: 1di sudt tin phiéu kho bac 3 thang
ASSETG Téc d6 ting truong tai | Te do ting truong tong tai san hang quy ((assets,_,
san - assets_)/(assets )
MV Gia tri vén hoa thi|Sb luong cd phiéu dang luu hanh x Gia cudi
truong quy(tram ty dong)
BM Ty s6 gié tri s6 sach/gia | Gid tri s6 sach von chi s¢ hiru (BE) chia cho gia tri
trj thi trudng thi truong von chit s¢ hiru (ME), cudi mdi quy
E/P Thu nhap/gia Thu nhap trén mdi ¢6 phan (EPS)/Gia cudi quy
ROA Ty suat sinh lgi trén | ROA 1a thu nhap hoat dong truéc khi khau hao chia
tong tai san cho quy mé tong tai san cudi quy.
LEV Don bay Tong cac khoan ng dai han va ng phai tra ngén han
chia cho tong tai san mdi quy.
SALESG Tang truong doanh s6 | Toc do ting trudong hang quy trong doanh sd ban
hang.
BHRETI12 Suét sinh loi 12 thang | Suét sinh loi 12 thang mua va ndm giit tir thang (t-
12) dén thang (t-1) =[(1 +1 ) x**ex (1 +1_,) -1]
trong do ri la su suat sinh lg1 trong thang 1.
L2ASSETG Téc do tang trudong tai | Toc do ting trudng tai san ldy tré 1 quy (assets, , -
san assets_,)/assets .
CI Pau tu von bat thuong | Thay doi trong tai san dai han chia cho binh quan
4 quy trude d6 [A ALASSET/((A ALASSET , + A
LASSET ,+8 ALASSET , +& ALASSET ,)/4)
S 75 (09/2015) Tap chi KINH TE POI NGOAI 1
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NOA

Tai san hoat dong thuan

Tai san thuan tir hoat dong 1a su khac biét gitra tai
san hoat dong (OA) va cong n¢ hoat dong (CV)
OA = tOng tai san - tién mat va dau tu ngan han
CV = tong tai san - ng phai tra ngan han - ng dai
han — loi ich c6 dong thiéu sb

NOA/A

Tai san thuan tir hoat dong chia cho tong tai san
cudi quy

ACCRUAL

Doén tich

Dén tich = [(thay d6i gia tri tai san hién tai - sy thay
d6i bang tién mat) - (thay doi trong no ngan han -
thay dbi trong thué phai nop) - Chi phi khau hao)/
tong tai san trung binh.

INSURANCE

log[MEt/MEt-3] - rt, ME , la gia tri thi truong vbn

c6 phan tré 3 ky, rt 1a sudt sinh loi ky t.

Pé do ludng suét sinh loi bat thuong hang
quy ctia danh muc dau tu, bai viét hoi quy suét
sinh 10i vuot trdi theo 13i sudt phi rii ro hang
quy trong mo hinh thi truong CAPM. Phuong
trinh hdi quy theo sau:

Tt = Tre = & + By (rme = 77e) + 5 (1)

Rjt = a; + Bj. Ryt + &t 2)

Trong do: L, 14 suét sinh lgi hang quy ctia danh
muyc dau tu /, r, 1a suat sinh loi phi rti ro lay theo
quy, r_ 1a suat sinh loi thi trudng (suét sinh loi
ctia chi s6 VN—index), va g, 1a trung binh suit
sinh loi bat thuong hang quy cua danh muc dau
tu j, Rjtlé suat sinh loi vuoT trd1 hang quy cua
danh muc j quy t, I‘QM[ la suat sinh lgi thi truong
vuot trdi quy t (phan bu rui ro thi trudng).

Heé s6 chin Jensen alpha (@;) trong md hinh
(2) do luong suat sinh loi bat thuong ctia danh
muc ddu tu hang quy. Y tudng co ban ctia phan
tich hiéu qua d4u tu ciia danh muc 1a khong chi
xem xét ty suat sinh loi ctia danh muc ma con
phai quan tdm dén rii ro ctia danh muc d6. He
s6 Jensen 1a mot trong nhimg thudc do gitp
x4c dinh xem mot danh muc dau tu dat duge
ty suét sinh loi c6 twong ximg véi mirc d6 rai
ro cta danh muc hay khong. Néu gia tri o 1a

duong va co ¥ nghia théng ké thi danh muc
dau tu dat duoc ty suét sinh loi vugt mirc so
v6i mong doi. No6i tom lai, hé s6 o 1a biéu hign
cta thu nhap bat thuong cua chirng khoan, hé
sO a;a; khac khong va a; duong cang cao thi
danh muc dau tu cang hi¢u qua.

Dé phan tich tac dong bién clia ting truong
tai san dén suat sinh loi cd phiéu, bai viét sir
dung hdi quy hai giai doan Fama va MacBeth.
Trong hdi quy Fama-Macbeth, sut sinh 1gi c6
phiéu mdi quy hoi quy véi cac bién kiém soat
khac, dé co duogc trung binh chudi thoi gian
ctia hé s6 hdi quy hang quy, tir 46 cung cip cac
wdc tinh cudi ciing cho hé sé goc cua cac bién
trong sudt sinh 1oi.

M6 hinh hdi quy duoc st dung dé uée
luong cho hé sb hang quy:

K
Ry =vor + Z Viee Kpie + i
k=1

!: == 1121"Nt1 t= 1;2; ...,T (3)

Trong do, R, 1a suét sinh loi vuot trdi cua
co phiéu i trong quy t. N, la tong s6 co phiéu
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trong quy t, co thé thay dbi tir quy nay sang
quy khac. T 13 tong s6 quy trong mau. X, la
cac bién giai thich ti€ém nang suat sinh 1gi ky
vong. V61 mot bo bién co s& cua cac yéu to
quyét dinh suit sinh 1oi,bai viét sit dung tdc do
tang truong tong tai san quy trude (ASSETG),
log ty sb gia tri s6 sach trén gia tri thi truong
(BM), vbn hoéa thi truong (MV), va bién suit
sinh loi 14y tr& 12 thang (RET12M), ty sb thu
nhap trén gia (EP), don tich (ACCRUAL)
(Fama & French 1992, Jegadeesh & Titman
1993, DeBondt & Thaler 1985).

Dir liéu nghiém ctru bao gdém tat ca cb
phiéu niém yét trén 2 san ching khoan HNX
va HOSE tir thang 1 nim 2007 dén thang 3
nam 2014. Tat ca cac cong ty tai chinh nhu
ngan hang, bao hiém, ching khoan, cac quy
do dac thu cua nhiing nganh nay khong phu
hop v6i muc tiéu nghién ctru nén bi loai ra
khoi mau, 1a mot thuc té phd bién trong hau
hét cac nghién ctru bat thuong. Cac cong ty
khong du dit liéu trong sudt ky nghién ctru va
céc cong ty co so liéu bat thuong ciing bi loai
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ra. Mdt Iy do cho viéc loai céc cong ty nay la
nguyén tic ké toan khac nhau ma bai viét dua
trén thong tin ké toan, diéu nay c6 thé dan dén
cac két qua bi thién vi. Pé dam bao sb lugng
hop 1y clia cac cong ty trong cac mau va sy
sin c6 cua cac thong tin bao cdo, cac kiém
dinh danh muc dau tu thuc hién trong bai viét
nay bat dau tir quy 1 nim 2007 va két thiic vao
quy 1 nam 2014. Twr cach lam trén, ta thu dugc
mot bang dir liéu gdm 191 cong ty, trong vong
29 quy tr Q1/2007 — Q1/2014, tao thanh mot
bang gdm 5539 cong ty - quy quan sat. Tat ca
suét sinh loi chig khoan va thong tin ké toan
dugc thu thap tr géi dir li€u cua 2 trang web
www.cophieu68.vn va www.vietstock.vn. Lai
sut tin phiéu kho bac ky han 3 thang duoc lay
lam 14i suat phi rui ro dugc thu thap tir www.
globalfinancialdata.com.

4. Két qua nghién ciru

Bang 1 mo ta dit lidu cac bién nghién ciru
sau khi xay dung danh muc dau tu dua trén
tang trudng tai san. Ty sd gid tri s6 sach trén

Bang 1: Danh muc diu tw dya trén ting truéng tai san

P ASSETG BM MV EP ROA LEV SALESG | BHRET12 [ L2ASSETG | ACCRUAL
1 -0.0199| 0.9889| 41.0099| 0.2683| 0.0259| 0.5450 0.0760 0.0188 0.0651 -0.0167
2 -0.0095| 0.9164| 61.2643| 0.2587| 0.0323| 0.5092 0.0557 -0.0299 0.0590 -0.0136
3 -0.0058 | 0.9515| 82.6315( 0.2548| 0.0383| 0.4769 0.0429 -0.0191 0.0295 -0.0076
4 -0.0034| 0.8375| 97.3799| 0.2544| 0.0317| 0.4653 0.0024 -0.0158 0.0256 -0.0045
5 -0.0017| 0.8069| 83.8728| 0.2135| 0.0215| 0.4696 0.0103 -0.0347 0.0328 -0.0042
6 -0.0003| 1.1116| 99.8862| 0.1683| 0.0280| 0.4877 0.2873 0.0191 0.3226 0.0575
7 0.0009| 0.7261| 86.4766( 0.1764| 0.0170| 0.4755| -0.0109 0.0558 0.0162 0.0009
8 0.0027| 0.7770| 81.8174( 0.1739| 0.0248| 0.4449| -0.0273 -0.0263 0.0221 -0.0061
9 0.0054| 0.8102| 44.8042( 0.1633| 0.0213| 0.4358| -0.0288 -0.0365 0.0305 -0.0081
10 0.0361| 0.8882] 28.5274( 0.2128| 0.0209| 0.4776 0.0241 -0.0342 0.1134 0.0349

Spread

(10-1) 0.05591-0.1007 | -12.4826 [ -0.0554 | -0.0051 |-0.0675 -0.0519 -0.0530 0.0483 0.0516
T 1652 -2.19 -242| -2.08 -1.27 -5.36 -2.54 -3.03 2.90 2.48

Ghi chii: Gid tri trong méi 6 la trung binh chudi thoi gian.
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gia tri thi truong khong tiét 16 bat ky su thay
d6i quan trong nao gitra cac danh muc dau tu
tang truong tai san, mac du c6 vé nhu ty 1€ gia
tri s6 sach trén gia tri thi truong cta cac danh
muc ddu tu ting trudng tai san thap thi cao hon
trong cac danh muc dau tu ting truong tai san
cao. Cac cong ty ¢ ty s6 BM cao nhit nim
trong danh muc dau tu P6. Diéu nay phu hop
v6i két qua ciia Lipson &cong sy (2010), bang
chting cho thay bat thuong ty s6 gia tri s6 sach
trén gia tri thi truong tach biét voi bat thuong
tang truong tai san. Thém vao do, bién quy mo
cong ty cho thiy co su khac biét trong gia tri
trung binh quy mo cia danh muyc tang truong
tai san cao P10 va danh muc tdng trudng tai
san thap P1. Danh muc P1 ¢6 quy mé 16n hon
danh muc P10 rat nhiéu. Tuy nhién danh muc
¢6 trung binh quy mé 16n nhét lai thudc nhoém
danh muc trung binh P6.

Bang 2 trinh bay suat sinh loi ctia 10 danh
muc v&i trong sd bang nhau trong khoang thoi
gian mau. Bang A cua Bang 2 cho thdy danh
muc dau tu ting trudng tai san cao nhét trong
sudt khoang thoi gian miu 14 danh muc dau
tu cho két qua thap nhat tinh theo trong sb

bang nhau véi -0.87% suat sinh loi binh quéan
gia quyén hang quy. Diéu dang ngac nhién la
danh muc dau tu cho két qua tot nhat trong
toan b mau lai 13 danh muc ¢6 tdc do tang
trrdng tai san ¢ muc trung binh véi 2.09%
suét sinh lgi hang quy. Nhin chung, mé hinh
tuyén tinh trong sudt sinh lgi c6 phiéu trong s
bang nhau cho thdy mdi twong quan 4m gitta
suét sinh lgi c¢6 phiéu va ting truong tai san
quy trudc.

Theo Bang B cuia Bang 2, suit sinh loi diéu
chinh rui ro cua tit ca mudi danh muc dau tu
tang truong tai san bao gdm suét sinh loi vuot
troi so voi 13i suat tin phiéu kho bac ky han 3
thang va cac hé sb Jensen alpha. Két qua tim
thiy co su ton tai sudt sinh loi bat thuong khi
phan loai danh myc theo ting truong tong tai
san, hé sd Jensen alpha ctia danh muc tang
truong tai san cao nhét P10 mang dAu am, hé
sO Jensen alpha ctia danh muc ting trudng tai
san thap nhat P1 mang dau duong. Piéu nay
cho thy co ton tai mbi tuong quan am giita
tang truong tong tai san va suit sinh loi bat
thuong.

Bang 2. Danh muc ting trwéng tai sin va ty suit sinh loi diéu chinh rii ro

Bang A: Ty suét sinh lgi ciia 10 danh muc du tw trong sudt thoi ky miu.

P 1(Low) |2 3 4 5 6 7 8 9 10 (High)

Return 0.0061 |0.0065 [-0.0031 |-0.0013 [-0.0048 |0.0209 -0.0029 {0.0019 10.0009 | -0.0087

Std 0.0741 | 0.0705 10.0649 |0.0557 0.0608 |0.0774 0.0631 [0.0602 |0.0657 |[0.0693

Bang B: Ty suit sinh loi diéu chinh rii ro.

. Srpead

P 1(Low) 2 3 4 5 6 7 8 9 | 10(high) (10-1)
Beta -.0916383 (-.2741387|-0.28282" |-.283282" |-0.25703" -.272116" |-.250641" [0.26283"(0.26462"|.262044" {-.009773
t-sta -1.20 -4.83 -4.99 -4.91 -4.21 -4.82 -4.35 442 4.46 448 -0.38
Jensen alpha|.020038" |.01744™ [.01568 [.012194"|.0226" .020727" {.020608" |-0.019" |-0.0198" [-.021419"|.00595™
t-sta 2.18 2.56 2.31 1.76 3.07 3.06 2.98 -2.62 -2.77 -3.05 1.94
Ghi chii: Ddu *, ** ***lan ot 6 ¥ nghia ¢ mike 1%, 5%, 10%
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Tiép dén, bai viét kiém tra su ton tai va
muc do tdc dong cua hi¢u ung ting trudng
tai san d6i vé6i timg nhém quy mo theo Fama
& French (2008). Pau tién, dit liéu duoc chia
thanh ba nhém quy mé khéac nhau: cac cong
ty nhd, vira va 16n. Phan bd duoc thuc hién
bang cach str dung gia dong cira cua cong ty
cudi mdi quy va gi6i han vé kich thudc nhom
bang 33%. Vi vay, 33% céc cong ty cb gia tri
thi truong nho nhéat duoc phan bd vao nhém
quy md nho va cac cong ty co 33% gia tri thi
truong cao nhit duoc phan vao nhém quy mo
16n. Phan con lai dugc phan b vao nhoém quy
mo vura.

KINH TE VA HOI NHAP

Bang 3 cho thdy su ton tai va mirc do tac
dong cua hi€éu ung tang trudng tai san phu
thudc vao quy mo clia cac cong ty trong mau.
Danh muc dau tu ting trudng tai san cao la
danh muc cho két qua thp nhit trong 3 nhém
danh muc phan loai theo quy mo. Pac biét
trong nhom céc cong ty quy mo 16n hi€u qua
ctia danh myc dau tu ting trudng tai san cao
kém hon cac nhom danh muc con lai. Danh
muc dau tu ting truong tai san thap P1 duong
nhu khong phai 1a danh muc thuc hién tbt
nhit. Khia canh nay gitip hd tro nhiéu hon dé
1ap luén ring su bit thudng ting trudng tai san
chu yéu duogc hd trg boi su yéu kém cua cac
cong ty tang trudng tai san cao.

Bang 3. Danh muc ting trudng tai san va suat sinh lgi diéu chinh riii ro trong cic nhém

quy mo khac nhau.

Bing A: Suit sinh lgi diéu chinh riii ro ciia nhém cong ty quy mé nhé

P1 (low) P2 P3 P4 P6 P7 P8 P9 P10

Beta -2419622" |-3023203" |-2721655" [-.2915386" [-2410214" (-2466498" (-2416324" (.2882039" |.2332009" [.2720229"
t-sta -3.38 -3.24 312 -4.34 297 -3.55 -3.42 4.08 3.73 3.82
Jensen

alpha 0.0155819™ 10.0110662 |0.0124334 [0.0171773™ [0.0163726"" [0.0239494" [0.0217513™ {-.0180753" |-0.021215" |-.0231792
t-sta 1.81 0.99 1.19 2.13 1.68 2.87 257 213 -2.82 2271

Bang B: Suit sinh lgi didu chinh riii ro ciia nh6m cong ty quy mé trung binh
P1 (low) P2 P3 P4 P5 P6 P7 P8 P9 P10

Beta -2815819° |-2681577" |-2414146" [-0.2816359" [-.2860675" [.2952834" [.2938802" [.2565191" |.261777*  [.2637274"
t-sta -4.48 -4.01 -4.13 -4.19 -4.24 547 447 4.44 4.12 425
Jensen

alpha 0114852 0174242 .014614™  1.0206113™ |.0244362"  |-.0156953™-.0199663™ |-.0230473" |-.0194783" |-.0200186"
t-sta 1.52 217 2.08 255 3.01 242 253 -3.32 -2.55 -2.69
Bang C: Suét sinh lgi diéu chinh rii ro ciia nhém cong ty quy mé 16m

P1 (low) P2 P3 P4 P5 P6 P7 P8 P9 P10

Beta -2425173"  |-2504327" |-3196418" [-.2649956" [-2340161" ([-3050612" .2721562" [.2622275" |.2260058" [.2538793"
t-sta -4.01 -5.23 -6.48 -4.95 -3.86 -6.03 438 4.65 442 4.67
Jensen

alpha 0164538 .0159686" |.0107486™ |.0211336" |.0180505™ |.0148921™ [-.0159069™ |-.0209023" |-.0240636" |-.0248694
t-sta 227 278 1.81 329 248 245 2213 -3.09 -3.92 -3.80

Ghi chii: Déu *, ** *** lan luot c6 Y nghia 6 mirc 1%, 5% va 10%.
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Dbi véi cac cong ty vira va nho, suit sinh
loi bat thuong khong thay ro duge mbi quan hé
véi tang trudng tai san. Tuy nhién danh muc
ting trudng tai san c6 sut sinh loi bat thuong
cao nhat lai 1a danh muc c6 ting trudng tai san
trung binh P5. Nhiing két qua nay chu yéu giai
thich boi hiéu sudt twong ddi kém cta danh
muc dau tu ting trudng tai san thap va do sy
yéu kém cua cac danh myc dau tu ting trudng
tai san cao.

Tac dong tang trudng tai san duong nhu co
mdt chut manh dang ngac nhién trong nhiing
cong ty 16n, phi hop vé6i két qua cua Lipton &
cong su (2010) va Cooper & cong su (2008),
nhung ngugc véi két qua ciia Fama &French
(2008). Trong s6 cac cong ty nho, hidu qua ting
truéng tai san duong nhu van quan trong, mic
du it quan trong hon so véi cac cong ty 16n. Voi
céc cong ty quy mo trung binh cac két qua ciing
cho thay mot s6 mbi twong quan 4m giita ting
trudng tai san va suat sinh loi c6 phiéu.

Su bét thuong dudng nhu chu yéu 13 do sy
yéu kém ctia cac c6 phiéu ting truong tai san
cao. Tir quan diém tai chinh hanh vi (Cooper
&cong su (2008), Lam & Wei (2010)), diéu nay
c6 thé chi ra cac nha dau tu dang phan tng thai
qué voi tang truong tai san cao, nhung khong
phan g dudi mirc véi ting trudng tai san thap.

So sanh hi€u qua tdng trudng tai san véi
cac nhén td khac'

Trong md hinh 1 cua Bang 4, hé sb ting
truong tai san co y nghia théng ké & murc 1%,

khing dinh mbi twong quan 4m va c6 ¥ nghia
kinh t& chit ch& giita ting truong tai san va
suét sinh loi. Hé s6 cua cac bién kiém soat nhu
gia tri s6 sach trén thi trudng (BM) thi manh
dang ké, nhung von hoa (MV) lai cho thay céac
d4u hiéu du kién trén hé sb am tuong Ung it
quan trong hon BM. Quy mé va ty s gia tri
sO sach trén gi tri thi truong 13 yéu to quyét
dinh quan trong cta loi nhudn cb phiéu trong
thi truong chiing khoan Viét Nam trong thoi
ky mu, twong tu cac két qua thuc nghiém cua
Fama va French (1992).

Trong mo hinh 2, khi dua vao md hinh
thém hé sb toc do ting trudng tré so voi quy
trudc (L2ASSETG, téc do ting trudng tai san
tir quy -3 dén -2) nhu 1 mot bién kiém soat,
do @6 m6 hinh kiém tra sy bén bi cua bién ting
trudng tai san, két qua cho thiy mirc y nghia
ctia bién nay 1a khong dang ké, trong khi céac
bién khac van ¢ ¥ nghia.

Khi b6 sung bién kiém soat E/P trong md
hinh 3, thi bién ting truong tai san ¢a mat dan di
murc quan trong trong viéc quyét dinh lgi nhuan
cb phiéu (t-statistic la 1.47), ty s6 s sach trén
gié tri thi truong, quy mo, van giai thich tot cho
suat sinh loi cia ¢6 phiéu trong tu nhu mé hinh
nghién ctru cua Fama- French (1992).

Trong cac mo6 hinh khac khi dua thém
cic bién kiém soat khac vao CI, NOA/A,
ACCRUAL, ISSUARANCE, SALESG,
BHRET12, két qua cho thiy cac bién ASSETG,
BM, MV 14 nhirng bién giai thich tot nhat cho

' Khi tinh todn Tuong quan Pearson, két qua cho thiy suat sinh loi cua viéc mua va nim giit trong 1 ndm c6 anh

hucmg den suét sinh loi ky vong.

Khi sap Xep theo quy m6 nhom cac cong ty nho, vira va 16n, két qua hdi quy cho thdy bién BM la 6n dinh nhit,
kha nang giai thich t6t cho bién phu thudc trong ca ba nhdm quy md. MV thé hién sy sut giam tuong tu trong y
nghla tr hoi quy cua cac cong ty 1on dén cac cong ty nho. Trong hdi quy véi toe d9 tang trudng tai san, dau tu
von CI 1a khong dang ké trong bat ky cac nhom quy md; toe do ting truong doanh s6 ban hang bi anh hudng boi
cac cong ty 16n nhung khong dang ké trong khi méi quan hé trong nhém quy mé nhé va vira dudng nhu khong
xudt hién, anh hudng ctia don tich ciing khong bi anh hudng trong bat ky nhoém quy mé nao.
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Biang 4: Hoi quy Fama-Macbeth suit sinh loi ¢6 phiéu hang quy véi ting truréng tai san va
cac bién khac

VARIABLES Model 1 | Model2 | Model3 | Model4 | Model5 | Model 6 | Model 7 | Model 8 | Model 9
ASSETG beta|-0.166™  |-0.160"  |-0.0952  (-0.187" -0.185 -0.179" -0.171"  |-0.164™  |-0.0325

(-0.0667) [(-0.0684) [(-0.0649) |(-0.0669) |(-0.0685) [(-0.0679) |(-0.0707) [(-0.0675) |(-0.058)
BM beta|0.00979" 10.00978" |0.0113" 0.00977"  10.00908" {0.00973" [0.0148" 0.00977* |-0.00187

(-0.00249) ((-0.00246) [(-0.00268) |(-0.00251) |(-0.00218) [(-0.00251) |(-0.00275) [(-0.0025) |(-0.00163)
MV beta|-1.91e-05" |-1.87e-05" [-1.93e-05" |-1.94e-05" |-1.85¢-05" [-1.90e-05" |-2.06e-05" [-1.91e-05" |3.06E-06

(-6.39E-06) |(-6.32E-06) | (-6.45E-06)|(-6.48E-06) | (-6.39E-06) | (-6.40E-06) | (-6.33E-06) | (-6.29E-06) | (-4.50E-06)
L2ASSETG |beta|. 0.08

(-0.0772)
EP betal. 0.0222*
(-0.00611)
CI beta|. 0.00182
(-0.002)
NOA/A_1  |beta|. 0.000376
(-0.00447) |.
ACCRUAL |betal. -0.000998
(-0.00431) |.
ISSUANCE |beta|. -0.0495*
(-0.00789) |.
SALESG beta|. 0.00162
(-0.00272)
BHRETI2  |betal. 0.147*
(-0.0161)

Constant beta|-0.00695 {-0.0073 -0.0123 -0.00714  ]-0.00685 [-0.00697 |-0.0107  [-0.00675 |0.00573

(-0.0102) {(-0.0101) |(-0.00949) |(-0.0101) |(-0.00957) [(-0.0102) [(-0.00989) |(-0.0102) [(-0.00682)
Observations 5,539 5,539 5,539 5,539 5,539 5,539 5,539 5,539 5,539
R-squared 0.042 0.048 0.069 0.047 0.059 0.047 0.094 0.047 0.308

Ghi chii : Trong ngodc don la gid tri SE. * ** *** [an lyot ¢6 ¥ nghia ¢ mirc 1%, 5%, 10%

lgi nhuan cta c¢b phiéu, cac bién khéc it co v
nghia ngoai trir bién ISSUARANCE.

Nhu vy, 16 rang mé hinh héi quy Fama -
Macbeth cung cdp bang ching manh mé vé
su ton tai bat thuong cla ting truong tai san &
thi truong Viét Nam trong toan bd mau va khi
dua thém vao mo hinh cac bién kiém soat khac

nhau. Tac dong cua sy ting truong tai san van
1a yéu t6 quyét dinh dang ké dén loi nhuan
ctia c6 phiéu, bién ty sd gia tri s6 sach trén gia
tri thi truong c6 y nghia dang ké nhung kha
nang giai thich it hon so véi bién ting truong
tai san, quy mo cong ty tuy cé y nghia nhung
dudng nhu kha ning giai thich cho suit sinh
loi cuia ¢6 phiéu 1a rat thap.
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Phan tach tang trwéng tai san

Ting trudng téng tai san nam bat duoc
tang trudng téng hop ciia mot cong ty. Nhung

lidu rang ting trudng trong khoan muc khac

nhau cua toc do ting trudng tai san c6 thong
nhét mdi quan h¢ am voi suit sinh lgi hiéu
luc hay khong? Dé giai quyét cau hoi nay, bai
viét phan tach bién ting trudng tai san vao cac
thanh phan bang can ddi ké toan.

Bang 5: Hoi quy Fama-MacBeth cho tit ca cac cong ty: Phan tich ting truomg tai san
thanh du tw va tai tro

M @ (©) ) &) (©) ™ ®) © 10)
VARIABLES |Model 1 [Model2 |Model3 |Model4 |Model5 |Model6 [Model7 [Model8 [Model9 [Model 10
A Acash 0.00974 -0.194*
(0.00785) (0.0719)
A AcurAsst -0.00315 -0.208*
(0.00277) (0.0745)
A ApPE 0.0209 -0.179**
(0.0149) (0.0715)
A AOthAssets 0.000605 [-0.205*
(0.00257) ((0.0742)
A AOpLiab -0.00945 -0.208*
(0.00567) (0.0754)
A ADebt -0.000872 -0.171%*
(0.0104) (0.0782)
A Astock -0.0186 -0.212*
(0.0161) (0.0730)
A ARE 0.00558 |-0.189**
(0.00369) [(0.0746)
Constant -0.000816 10.000638 |-0.000831 [-0.000718 [0.000915 [-0.00101 |-0.000957 [-0.00110 |-0.00107 {-0.00126
(0.00905) |(0.00907) |(0.00907) [(0.00896) ((0.00913) [(0.00907) {(0.00910) [(0.00913) [(0.00913) [(0.00925)
Observations 5,539 5,539 5,538 5,539 5,538 5,539 5,539 5,539 5,539 5,539
R-squared 0.006 0.005 0.007 0.005 0.027 0.005 0.005 0.006 0.005 0.025

Ghi chu : Trong ngodc don la gia tri SE, *, **, *** lan lwot co y nghia o muc 1%, 5%, 10%

2 Két qua phan tach ting truong tai san theo hdi quy Fama — MacBeth dbi v6i cac nhom quy mé, tir quan diém phan tach diu
tu thiy rd méi trong quan 4m gitra sut sinh loi cé phiéu va cac thanh phin cua déu tu tai san khi gop chung trong mo hinh
v6inhom quy mé nho va 1én. Tuy nhién khi tach riéng timg thanh phan thi mbi quan hé nay lai mét di. D6i v6i nhém quy md
vira thi két qua cho thiy khong ton tai mbi quan hé gifta céc thanh phan ting trudng tai sin va suat sinh 1oi.

Khi xét tang truong tai san tir quan diém nguon tai trg. Trong cac nhom quy mo tbe do tang trlr(mg trong vén vay c6 tac
dong manh trong cac cong ty nho, nhung trong cac cong ty 16n thi tac dong ciia vén vay va vén ¢ phén 1 nhu nhau. Déi véi
nhém quy mé vira, khong tdn tai mbi quan hé giita suét sinh loi va cac thanh phdn ting trudng tai san khi xét theo quan diém
tai trg. Nhu vay, anh huong ting trudng tai san khac nhau gitta cac nhém quy mé 1a do tac dong cua tirng khoan muc trong
bang cin ddi thay dbi
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Bai viét str dung hdi quy Fama-MacBeth,
thuc hién hdi quy cho tit ca cac cong ty ciing
nhu cho cac nhém quy mé. Tir quan diém dau
tu tai san, khi bao gdm tat ca bon thanh phan
dau tu trong cac hdi quy mau, bai viét tim thiy
mdi twong quan 4m giira suat sinh loi ¢6 phiéu
va cac thanh phan cia ting trudng tai san cho
toan bd mau trong Bang 5. Két qua cho thiy
dbi v6i phia dau tu cia bang can dbi, ton tai
mot mdi quan hé dac biét manh cho nhiing
thay d6i vé tai san hoat dong (tai san ngin han
phi tién té cong PPE). Phat hi¢n nay tuong tu
nhu Fairfield, Whisenant, va Yohn (2003). Khi
tach riéng timg thanh phan cia ting trudng
tai san phia dau tu thi két qua thiy rang mdi
quan hé giira timg bién thanh phan va sut sinh
loi 1a khong ton tai.Khi xét ting truong tai
san tir quan diém ngudn tai trg, bai viét cling
thuc hién hdi quy Fama — Macbeth tuong tu
nhu quan diém dau tu tai san d6i véi tat ca cac
cong ty va cac nhém quy moé khac nhau. Tang
trudng no va von ¢ phﬁn, loi nhuan giir lai c6
twong quan Am v&i sudt sinh loi. Phat hién nay
phu hgp vai phat hién cua Richardson & Sloan
(2003), Pontiff & Woodgate (2008), va Billet,
Flannery, va Garfinkel (2007). Tuy nhién, v&i
phia dau tu cta bang can d6i, mbi quan hé giira
suat sinh lgi va cac thanh phan cua tai trg khi
tach riéng 1a khong manh nhu mdi quan hé giira
suét sinh loi va ting trudng tong tai san.

Két qua phan tach trong Bang 5 cung cip
cai nhin sau sic hon 1y do tai sao ting truong
tai san hoat dong rat tot trong viéc du doan suét
sinh loi ky vong. Boi vi toc do ting trudng tai
san 13 tong cua cac thanh phan phy cta su ting
trudng tr phia bén trai hoac bén phai ciia bang
can dbi, duge huong lgi tir kha nang du dodn
clia tit ca céc thanh phan phuy.

Phat hién nay phu hgp véi nghién ctu cia
Fama & French (2008) tai thi truong My, tim
thiy tdc do tang truong tai san 1a mot yéu td
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dy bao rit manh suét sinh loi trén tit ca cac
cong ty, nhung c¢ it kha nang giai thich dang
ké cho suét sinh lgi cong ty 16n. Khi von chi
so hiru 1a mot thanh phan quan trong cuia anh
huong ting truong tai san ddi véi cac cong ty
16n, néu loai bo thanh phan vén chi s¢ hitu s&
lam giam bot hiéu suat anh hudng ting truong
tai san. Nguoc lai, thudc do tang truong tai
san, trong d6 bao gom tat ca cac thanh phan tai
trg 16n, khong chi 1a mot yéu td du bao manh
ctia suat sinh loi trén tat ca cac cd phiéu, ma
con 1a mot yéu td du bdo manh suét sinh loi
cho cac cong ty c6 von hoa 16n.

5. Két luan

Két qua tir phan loai danh muc dau tu va
hdi quy hai giai doan Fama-Macbeth chi ra
rang ton tai moi twong quan 4m giita ting
treong tong tai san va suat sinh loi bat thuong
ctia cb phiéu trén thi trudng chimg khoan Viét
Nam. Tc do ting trudng tai san 1a mot yéu tb
quyét dinh loi nhudn ¢ phiéu ciing nhu dya
vao cac yéu td khac tac dong dén suat sinh loi
¢6 phiéu nhu: quy md, ty sé gia tri s sach trén
gi4 trj thi trudng von cb phan, E/P.

Bét thuong lién quan dén ting trudng tai
san phu thudc vao quy mo cua cong ty, phu hop
v6i cac két qua cua Fama & French (2008),
nhung nguoc véi nghién ctru cia Cooper &
cong su (2008) va Lipson & cong su (2010).
Tuy nhién, Fama & French (2008) thay ring
bat thuong chi ton tai trong ¢6 phiéu von hoa
nho va rat nho, theo két qua bai viét bat thuong
cling ton tai gitra cac cong ty 10n va nho, chi la
khong tim thdy duogc giira cac cong ty quy mo
vira. Sut sinh loi 13 16n nhat trong cic cong
ty quy mo 16n, nhung khong phai 1a dién hinh
cho hau hét cac bt thuong dugc diéu khién
b6i ¢b phiéu vén hoa nhod hoic ¢d phiéu von
hoéa rat nho (Fama & French, 2008). Bai viét
khong tim thdy bang chimg vé sy ton tai ciia
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bét thudng ting trudng tai san giita cac cong
ty quy mo vura trén thi truong chimg khoéan
Viét Nam, diéu nay giai thich tai sao cac két
qua tir phuong phéap phan loai danh muc dau
tu ¢ trong so bang nhau khong cung cap két
qua manh mé cua suét sinh loi bat thudng.
Mic du bai viét da sir dung ca hai phuong
phép trong nghién ctru dé tranh nhuoc diém
tiém ning va nhimng sai léch trong két qua,

nhimg han ché vé phuong phap chu yéu van
c6 thé anh huong dén két qua. Thém vao d6 1a
céc bién kiém soat ctia bt thuong ting trudng
tai san c6 kha ning bi bé qua trong hdi quy ¢6
thé anh huong dén két qua. Tuy nhién, tac gia
d hoi quy ty suat sinh loi ky vong v6i mot s6
yéu té duoc biét anh hudng dén loi nhuan cb
phiéu va két qua 1a phi hop véi cac nghién
ctru trude day.U
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