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Lé Phwong Lan®

1. Xac dinh lgi suit ky vong ciia ¢6 phiéu
bang ciac mé hinh dinh gia tai san

1.1. M6 hinh CAPM (Capital Asset
Pricing Model)

Mo hinh CAPM Ia m6 hinh trinh bay ly
thuyét gian don vé mdi quan hé gitra loi
suat va rui ro, duoc gi6i thiéu doc 1ap boi
Jack Treynor (1961-1962), William Sharpe
(1964), John Lintner (1965) va Jan Mossin
(1966); va dua trén cong trinh nghién ctru
truée d6 ctia Harry Markowitz (1952) vé ly
thuyét quan tri danh muc dau tu hién dai.
Theo d6, mot tai san/danh muc ma c6 rui ro
cang cao thi lgi suat ky vong ciia tai san/danh B. Do nhay cam cua tai san, do luong d ri
muc do ciing tang 1én. ’

R.: Loi suét phi rui ro.

ro cda tai san th{r i so véi danh muc thi truong.
Moi quan hé gitra 191 suat ky vong va rui ro

trong m6 hinh CAPM duogc biéu dién nhu sau: B, = M
’ Var(R )
E(Ri) =R; +Bi,m'(E(Rm)_Rf)
Trong do: E(R ): Loi suat ky vong cua thi truong.
E(R,): Loi suat ky vong cua tai san. (B(R_) - R)): Phan bu rti ro thi trudng.

* ThS, Truong Pai hoc Ngoai thuong, email: hoanglanbest@yahoo.com.
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M6 hinh Fama-French 3 nhan t6 (Fama-
French Model, three-factor)

Nghién ctru thuc nghiém cua Eugene Fama
va Kenneth French vao nim 1992 cho thiy
m6 hinh CAPM khéng giai thich duoc loi suét
binh quan ching khoén cia cac doanh nghiép
tai My trong giai doan 1963-1990. Do do,
Fama va French d4 bat dau quan sat hai nhom
cb phiéu c6 khuynh huéng tot hon so véi toan
b thi truong 1a nhém co phiéu cé gia tri von
hoa nho va nhom cb phiéu cua cac cong ty co
ti sb gia trj s6 sach trén gia tri thi trudng cao
(ty s6 B/P cao). Hai nhan t6 ndy dugc Fama
va French bd sung vao mé hinh CAPM, hinh
thanh m§t mo6 hinh méi lugng hoa mbi quan
hé gitta rti ro va loi suat mang tén hai 6ng, mo
hinh Fama-French ba nhén tb:

E(R,)=R; +B,,(E(R,) =R )+B, 5 SMB+ B,y HML

Trong do:

E(R): Loi suat ky vong ciia tai san.

R.: Loi suét phi rui ro.

E(R,): Loi suat ky vong cuta thi truong.

(E(R_) - R)): Phan bu rii ro thi truong.

SMB (“Small Minus Big”): Phan bu quy
mo, dugc do bang loi suat trung binh ctia danh
muc gdm céc chimg khoan c6 gia tri von hoa
nho trir di loi sudt trung binh cia danh muc
gdm cac chimg khoan c6 gia tri von hoa 16n.

HML (“High (B/P) Minus Low (B/P)”):
Phan bu gia tri, dugc do bang loi suét trung
binh ctia danh muc gdm cac chung khoan c6
gid tri sO sach trén gia tri thi truong (B/P) cao
(cb phiéu c6 gia tri) trir di loi suat trung binh
ctia danh myc gém céc chimng khoan c6 gia tri
sO sach trén gia tri thi truong (B/P) thap (co
phiéu ting trudng).

Bims Bisuss BLHM,L: Do nhay cua céc phan to
thi truong, nhan t6 quy mé va nhan to gia tri

doi voi chung khoan.

1.3. M6 hinh APT (Arbitrage Pricing
Theory Model)

Day 1a m6 hinh tinh loi suit ky vong dua
trén 1y thuyét kinh doanh chénh léch gia, dugc
gi6i thiéu boi nha kinh té hoc Stephen Ross
vao nam 1976.

Ross da xay dung mo hinh APT véi cong
thtrc don gian nhu sau:

k
E(R,)=R;+> B, RP,,
i=1

Trong do:

E(R): Loi suat ky vong ciia tai san i.

R Loi suét phi rui ro.

k: Sb nhén t6 vi mé duoc lua chon.

Bij: Do nhay cua tai san i d6i véi nhan t6 vi
mo thir j.

RP, Phan bu rai ro cta nhan t6 vi mé tha j.

Nhu vy, chung ta co thé thiy, mo hinh
APT kha tuong dong véi mo hinh CAPM va
Fama-French 3 nhan t6 khi loi sudt ky vong
cua mot chung khoan/danh muc duoc tinh
bang loi suat phi rai ro cong vai cac gia tri
phan bu rui ro. Tuy nhién, cac nhan t6 vi méo
trong md hinh APT 14 khong cb dinh; vi vay
c6 thé dan t6i su khac biét trong tinh toan lgi
suat ky vong cua cing mot ching khoan/danh
muc khi mé hinh APT dugc ung dung boi 2
nha dau tu khac nhau.

Theo Chen, Roll va Ross (1986), mot sb
nhan t6 vi mo c¢o thé dugc sir dung bao gom:

- Su thay d6i ctia lam phat, dugc do bang
chi s6 CPI

- Su thay d6i cia GNP, duoc do bang chi sb
san xuét cong nghiép.

- Sy thay d6i ctia rti ro mat kha nang thanh
toan cuia trai phiéu doanh nghiép.

- Su thay doi cua duong cong loi suét.
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Trén thuc t€, mot sO nhan t60 vi md khac
cling c6 thé dugc st dung, bao gom:

- Lai suat ngan han.

- Su khac biét giita 13i suat dai han va ngin
han.

- Mot chi sb chiing khoan da dugc da dang
hoa day du.

- Gi4 dau, gia vang hodc gid mot kim loai khac.

- Ty gia héi doai.

2. Ap dung mé hinh dinh gia tai san vao
trwong hop cac doanh nghiép san xuét
thép niém yét trén thi truong chirng khoan
Viét Nam

2.1. Pham vi nghién cvru

2.1.1. Pham vi thoi gian

Céc dir liéu trong bai nghién ctru déu duge
thu thap trong khoang thoi gian 3 nam, tu

KINH TE VA HOI NHAP

thang 08/2010 t4i thang 08/2013.
2.1.2. Pham vi khong gian

Theo bang 1, tac gid lya chon 10 doanh
nghiép san xuét thép 16n nhét niém yét trén thi
truong chung khoan Viét Nam (S¢ giao dich
chimg khoan Thanh phd H6 Chi Minh — HSX
va S& giao dich chimg khoan Thanh phd Ha Noi
— HNX) d thyc hién nghién ciru; trong d6 co
7 doanh nghiép niém yét trén HSX va 3 doanh
nghiép niém yét trén HNX. Ly do lwa chon mau
quan sat theo co cAu 7/3 1a do su khac biét vé
quy md trén 2 so giao dich, thé hién bang mirc
dd6 vbn hoa thi truong. Ngoai ra, cac doanh
nghiép néi trén 14 nhitng doanh nghiép 16n, cb
phiéu c6 tinh thanh khoan cao, diéu nay gitp
md hinh khong bi tic dong boi sy khac biét vé
tinh thanh khoan, vén 12 mot nhan t6 dugc cac
nghién ctru trude day trong va ngoai nude chi ra
la c6 tac dong manh dén loi sut c6 phiéu.

Bang 1. Cic doanh nghiép thép niém yét trén HSX va HNX dwoc la chon nghién ctru

STT Ma chirng khoan Sé giao dich niém yét Gia (20/09/2013)
1 BVG HNX 2,900
2 DNY HNX 7,600
3 DTL HSX 12,400
4 HLA HSX 4,500
5 HPG HSX 33,000
6 HSG HSX 39,200
7 POM HSX 12,500
8 TLH HSX 5,900
9 VGS HNX 4,300
10 VIS HSX 10,300

2.2. Phwong phdp nghién cvuru va thu thdp
dir li¢u
2.2.1. M6 hinh CAPM
E(R,)=R;+B,,..(E(R,)-R))
2.2.1.1 Gia tri R,
Gia tri R, duoc tinh dua trén loi suit cua
Trai phiéu Chinh pha Viét Nam, ky han 1 nam.

S6 liéu duoc ldy tir Ngan hang Nha nudc Viét
Nam, trong d6 cac phién ddu thiu nim trong
khoang thoi gian nghién cuu (thang 08/2010
té1 thang 08/2013). Sau do, tac gid tinh binh
quan gia quyeén loi suat Trai phiéu Chinh phu
v6i quyén s 1a khdi lugng tring thau ting
phién dé tinh gia tri R, cudi cung. T4c gia tinh
toan dugc gia tri ndy bang 8.33%/nam.
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2.2.1.2 Giatri E(R )

Vé ly thuyét, gia tri E(R ) 1a loi suat ky
vong cua thi truong, bao gém tat ca cac loai
tai san c6 rui ro. Do do, trong bai nghién cuu,
tac gia tinh todn gia tri E(R ) dua trén 5 kénh

dau tu chinh tai thi truong Viét Nam: (1)
Ching khoan (trong d6 di bao goém rat nhiéu
cac doanh nghiép bat dong san — dai dién cho
kénh dau tu (2) Bt dong san), (3) Vang, (4)
VND va (5) USD:

Bang 2. Cac loai tai san c6 rii ro ding dé tinh gia tri ER )

Chung khoan
Taisan| (trongdodabaogom Vang USD VND
Bat dong san)
VN-INDEX | HNX-INDEX
1y 6.5% 1% 27.5% 20% 45%
trong
Thay dbi cta chi s6 VN- Bao gém 2 loai loi sut: | Loi sudt
INDEX va HNX-INDEX |Phan trim |(Z) Phan trim thay d6i |thu  duoc
Loai loi | hang thang; trong d6 cac gi4 | thay d6i cua | ciia gia USD hang thang | hang  thang
sudt | tri chi sd cua timg thang duoc | gia  vang | (2) Loi suit thu duoc |t viéc giri
liy vao ngay giao dich dau tién | hang thang | hang thang tir viéc gui | VND  vao
cua thang do USD vao ngan hang ngan hang

Theo quan diém cia tic gia, gia dinh ty
trong phan b tai san nhu trén 1a kha hop 1y.
Trén thyc té, trong giai doan 2010-2013, kénh
dau tu ching khoan va bat dong san thu duoc
loi suat am; do d6 nha dau tu s& phan bo ty
trong danh muc nay ¢ muc rat thap (7.5%).
Hon thé nira, do bdi canh kinh té vi mo cua thé
gid1 no6i chung va Viét Nam noi riéng trong
thoi gian vira qua 1a khong 6n dinh, nha dau
tu tai Viét Nam s& c6 xu huéng nam giit cac
tai san c6 do rai ro thap (vang, USD) — tac gia
gia dinh tong ty trong 1én téi 47.5%. Va cudi
cung, do loi sudt tir viéc ndm giit VND guri
ngan hang 13 rat 16n (c6 nhitng thoi diém 1én
toi 14%/nam), tdc gid udc tinh ty trong cua
kénh dau tu niy s& vao khoang 45%.

Tong két lai, voi cac gia dinh nhu trén, tc
gia ude tinh E(R ) cua thi truong Viét Nam
trong 3 nam 2010-2013 vao khoang 8.70%/
nam. Sy chénh léch khong dang ké gitra Rf
va Rm 1a mot sy hiém gip trén thi truong tai

chinh néi chung. Tuy nhién trong bdi canh
cua Viét Nam giai doan nay, su than trong cua
ngudi dan di dan dén ky vong loi suét trung
binh trén thi truong kha thap.

2.2.1.3. Giawip,,

Gia tri B, do luong mdi twong quan giira
gia ¢6 phiéu cua doanh nghiép thir i voi danh
_ Cov(R;,R)

. yar (ng :
Trong d6, gia co phicu cua doanh nghiép,

tuong tu nhu chi s6 VN-INDEX va HNX-
INDEX, déu duoc ldy ¢ gia tri dau thang
nghién cuu.
2.2.2. M6 hinh Fama-French 3 nhan té
E(R,)=R,+B,,..(E(R,)-R;)
+ B, smp-SMB + B, gy, -HML

muyc thi truong: B,

Trong d6, mo hinh Fama-French 3 nhan t6
¢6 2 s6 hang dau 1a tuong ty so véi mo hinh
CAPM.
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Bang 3. Cac doanh nghiép dwoc lwa chon dé tinh gia tri SMB
trong mé hinh Fama-French 3 nhan t6

(Pon vi ciia Vén héa thi truong: Ty VND)

Danh muc cé gia tri von héa nhé Danh muc c6 gi tri von héa 16m
STT | Ma ching Vén héa thi truong Mai chitng | Von héa thi truong
khoan (thang 09/2013) khoan (thang 09/2013)
1 DVP 1,340 ACB 14,099
2 MPC 1,526 BVH 25,109
3 PET 1,390 CTG 64,043
4 PGD 1,274 DHG 7,060
5 PLC 1,054 DPM 15,425
6 PNJ 1,944 EIB 17,668
7 SBT 1,694 FPT 12,078
8 TAC 871 HAG 14,579
9 TBC 1,029 KDC 8,274
10 TMP 1,015 MSN 57,822
1 TRA 1,949 PVD 14,766
12 TRC 1,276 STB 19,423
13 VHC 1,385 VCB 56,313
14 VNS 1,660 VIC 54,713
15 VSC 1,163 VNM 118,356
Bang 4. Cic doanh nghiép dwgc lwa chon dé tinh gia tri HML
trong mé hinh Fama-French 3 nhan t6
Danh muc cé chi s6 B/P cao Danh muc ¢6 chi s6 B/P thap
STT I , B/P ., , B/P
Ma chumg Khoan = e 002013) | 1A chimg khoan = 0 00/2013)
1 BST 1.2 ALP 0.42
2 BTP 1.23 BVH 0.47
3 DQC 1.19 DHG 0.22
4 HMH 1.22 FPT 0.47
5 HVT 1.14 HAG 0.66
6 KHP 1.12 HHL 0.13
7 MCP 1.09 HRC 0.54
8 SED 1.22 MSN 0.25
9 SJD 1.02 VIC 0.09
10 VNL 1.22 VNM 0.14

(Nguén: Céng ty TNHH Chirng khodn Ngdn hang Pau tw va Phdt trién Viét Nam)
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2.2.2.1. Gia tri SMB va HML

Trén 1y thuyét, gia tri SMB duoc tinh bang
chénh 1éch loi suit theo timg thang cua céc
doanh nghiép c6 gia tri von hoéa nho va gia
tri von hoa 16n: Con gia tri HML duoc tinh
bang chénh 1éch loi sut theo timg thang cua
cac doanh nghiép c6 gia tri B/P cao va gia tri
B/P thap.

2.2.2.2.Gid ri B,

,SMB’ ﬂi,HML

Ciing twong tu nhu gia ¢6 phiéu cac doanh
nghiép nganh thép, gia cd phiéu ctia danh muc
dé tinh SMB va HML ciing déu duoc 13y vao
dau cua thang nghién ctru. Tir d6, gia tri B. svp>
B 1an luot do luong moi twong quan cua
gia c6 phiéu cua doanh nghiép thép thir i v6i

danh muc SMB va HML.

Trong bai nghién clru, tac gid lya chon
30 doanh nghiép dé tinh SMB va 20 doanh
nghiép dé tinh HML nhu & bang 3 va 4.

2.2.3. M6 hinh APT

E(R,)=R, + Z; B, RP,

Bang 5. Céc nhin t6 vi mé dworc sir dung trong mé hinh APT

STT Tén nhén t6 Mo ta va cach tinh toan

Thay d6i dudi dang phan trim theo timg thang; trong dé ty

; INDEX trong cia VN-INDEX va HNX-INDEX lan lugt 1a 70% va
30% (twong mg véi ty trong sb lugng doanh nghiép thép
nghién ctru)

2 CPI Thay d6i dudi dang phan trim theo timg thang

3 Giéd vang Thay d6i dudi dang phan tram theo timg thang

4 Gia USD Thay d6i duéi dang phan trim theo timg thang
Thay d6i hang thang bang

5 Cén can thuong CCTM,—CCTM,—,

mai ICCTM;_,|

Mau s6 dé dué6i dang tri tuyét d6i do phan 16n sé lidu vé
CCTM cua Viét Nam trong giai doan nay nho hon 0

] Lai suét lién ngan Thay doi hang thang bang

hang In(LSLNH,) — In (LSLNH, )
7 Gia dau Thay d6i dudi dang phén trim theo timg thang
Ch7 A o At | ) .
8 1 S0 san .xAua Thay d6i duéi dang phan tram theo tirng thang
cong nghiép
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2.2.3.1. Lwa chon nhén t6 vi mé

Theo Nguyen (2010), s6 lwong nhan t6 nén
1a s6 1¢ va toi da 1a 7 bai qua nhiéu nhan t6 s&
dan t&i két qua hoi quy khong chinh xac. Tuy
nhién, dé dam bao phan anh toan bo céac khia
canh vi m6é anh hudng téi cac doanh nghiép
thép tai Viét Nam, tac gid xin lya chon 8 nhan
t6 vi md nhu bang 5.

2.23.2. Gid i p,,

Tuong tu nhu tren gia tri B s¢ duoc su
dung dé do luong mdi tuong quan giira gia co
phiéu ctia doanh nghiép thép thir i voi nhan o
vi mo tht j trong tong s6 8 nhan t6 vi mo.

2.2.3.3. Gid tri RP,,

Gia tri phan bu rai ro cua cac nhan td vi
mo trong mo hinh APT, trdi nguoc voi mod
hinh CAPM véi cong thirc tinh toan truc tiép
bang E(R ) - R, 12 mot bién rat kho xac dinh;
boi khi Ross xay dyng mo hinh trén vao nam
1976, ong da khong dua ra bat ky mot cong
thirc cu thé nao dé tinh toan gia tri nay. Hon
thé nita, do sb lugng cac bién vi md 1a vo han
va mdi nha phan tich, khi 4p dung mé hinh
APT, déu sur dung céc nhan t6 vi mo rat khac
nhau. Do do, viéc dua ra mét cong thire chinh
xac dé tinh phan bu rii ro cho mdi nhan t6 1a
diéu bat hop 1y.

Vi vay, tac gla da udc luong cac gia tri RP
bang md hinh hdi quy khong c6 bién chin nhu

sau: =1k
AP, —R; = > AFactor, f, , RP
j=1

Trong do:

* Céc bién chay:

i (tir 1 dén 10): Doanh nghiép thép th i.
j (tir 1 dén 8): Nhan t6 vi mo thir j.

k: Sb bién vi mo (bang 8).

t (ttr 1 dén 36): Thang thir t.

* Cac bién so:

KINH TE VA HOI NHAP

AP, : Thay d6i gia cd phiéu cua doanh
nghiép thép thr i tai thang thu t.
R Lai suat phi rui ro (%/thang).
AFactor, : Thay dbi gia tri cia nhan t& vi
mo thur j tai thang thir t.
P, vaRP, M&i twong quan va phan bu rai
ro cua doanh nghiép thép thir i voi nhan t6 vi
mo thi j.
Bang 6. Hoi quy khong bién chiin dé tinh
phan bui rii ro cho co phiéu ciia Tap doan
Hoa Phat - HPG

SUMMARY OUTPUT |
Regression Statistics
Multiple R 71.05%
R Square 50.47%
Adjusted R Square 34.52%
Standard Error 0.00
Observations 36
ANOVA
df
Regression 8
Residual 28
Total 36
Coefficients
(RP,,..)
Intercept 0
INDEX 1.02%
Chi sé6 CPI -5.70%
Chi 56 gid vang 1.48%
Chi s6 gid USD -0.11%
Can cdn thuwong mai 1.70%
Lai sudt lién ngan hang 0.04%
Gid diu 1.23%
Chi s6 sdn xudt cong nghigp -0.76%

(Nguon: Tdc gia tir tong hop va tinh toan
bang phan mém Microsoft Excel)
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Vi cac thong s6 con lai da biét, gia tri RPij chinh xac; don cir nhu vi du cho ¢ phiéu cua
ctia mdi doanh nghiép thép theo timg nhan t6 Tap doan Hoa Phat & bang 6 trén day.

vi mé s& duge ude lugng mot cach trong ddi 2.3. Phaén tich két qud nghién civu

Bang 7. Két qua woce luwgng loi suat ky vong cua ) phiéu cua 10 doanh nghiép thép, trong
moi twong quan véi mot sé chi tiéu do lwdng loi suit thye té

(Pon vi: Phan tram)

BVG | DNY |DTL | HLA | HPG | HSG | POM | TLH | VGS | VIS
CAPM 839 | 7.62 | 843 | 8.16 | 841 | 827 | 8.07 | 7.89 | 8.76 | 8.69
Fama-French
Phuong | 3nnants | 700 | 789 | 841 | 915 | 7.17 | 943 | 845 | 9.42 | 9.I5 | 887
ll’hap“l"’? APT 723 | 640 [5.70 | 6.92 1059|1025 | 9.36 | 9.08 | 8.03 | 6.11
wong 101
sniétgk§ APT’ 522 | 6.18 | 640 | 692 | 931 | 950 | 7.01 | 7.36 | 8.59 | 8.19
vong APT” 5.07 | 597 | 8.06 | 7.41 |10.18| 9.08 | 6.84 | 7.83 | 8.66 | 7.42
T“Z%Il,’l‘“h 584 | 6.18 | 6.72 | 7.08 [10.03| 9.61 | 7.73 | 8.09 | 8.42 | 7.24
Lg’isufitthl.rc
té ctia khoan
diutw  |-45.89(-30.61|-9.41|-33.18 | 7.11 | 18.11 |-23.80 |-23.03 | -36.52 | -36.87
(08/2010-
Mot sb 08/2013)
chi tiéu do ROA
lwong loi (%/nam)
subt trén | (08/2010. 2.02 | 508 |423] 033 | 770 | 539 | 1.71 | 437 | 0.92 | 2.28
thure té 08/2013)
ROE
(Volnam) | o1 | 1349 [10.62| 1.54 | 1827|1547 | 426 | 940 | 224 | 554
(08/2010- . . . . . . . . . .
08/2013)

(Nguon: Téc gia tw thu thdp so liéu va tinh todn)
I: Bang trung binh cong cua APT, APT’ va APT”

Bang 7 trinh bay két qua u6c luong loi suat
ky vong cua 10 doanh nghiép thép niém yét
theo cac phuong phap khac nhau; trong mbi
tuong quan voi mot s6 chi tiéu do luong loi
suat thuc té dugc tac gia lga chon, bao g(‘Sm
loi suét thuc té cua khoan dau tu (duogc tinh
bang chénh léch gitra gia cudi ky va gia dau
ky nghién ctru ctia ¢d phiéu), ROA va ROE
cua doanh nghiép.

Tuy nhién, khi &p dung phuong phap APT
dé tinh loi suat ky vong, tac gia nhan thay co
nhiéu bién vi mo khi dat trong phwong trinh
hdi quy trd nén khong co ¥ nghia dbi voi mo
hinh. Pon cir nhu theo bang 8, d6i véi mo hinh
hdi quy gia c¢d phiéu cua Cong ty C6 phan Tap
doan Hoa Sen — HSG, ¢6 2 bién vi mo khong
¢ y nghia 1a bién gia USD va bién chi s san
xuat cong nghiép; con dbi véi Cong ty C6
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Bang 8. Cac nhén t6 vi mé ciia mé hinh APT c¢6 y nghia trong mé hinh hdi quy
(Pon vi: Phan tram)

e Chi | Chi | Chi |Céncin| Laisudt | . | CHhsO
Mo hinh hoi ; 'O o en A Gia | san xuat
uv ciia: INDEX | s0 | sogia | sogia | thwong | lién ngan diu con
quy cua: CPI | vang | USD | mai hang %

nghiép
BVG X X X X
DNY X X X X X
DTL X X X X
HLA X X X X X X
HPG X X X X X X
HSG X X X X X X
POM X X X X
TLH X X X X
VGS X X X X X X
VIS X X X X X X
Tong s6 lwong | 10 10 4 6 6 7 5 3

(Nguon: Téc gia tw tong hop va tinh todn tir phan mém Microsoft Excel)

Bang 9. So sanh chi s6 phan anh dd phit hop R? va R? hiéu chinh ciia APT va APT”

R? hi¢u ch’inh khi | R? l}iéu chinh khi chi cé c’zic R? Khi chi ¢6 cac l?ién
c6 dia 8 bien vimé | bién vi mé c6 y nghia doi | vi mo c6 y nghia doi voi
(APT) v6i mé hinh (APT”) mo hinh (APT”)
BVG 95.10% 95.63% 96.11%
DNY 86.89% 87.69% 89.40%
DTL 81.22% 83.11% 84.99%
HLA 93.75% 94.05% 95.04%
HPG 77.88% 78.85% 82.38%
HSG 88.41% 88.89% 90.74%
POM 93.21% 93.76% 94.45%
TLH 91.98% 92.48% 93.31%
VGS 97.29% 97.43% 97.86%
VIS 96.67% 96.89% 97.41%

(Nguon: Téc gia tw tong hop va tinh todn tir phan mém Microsoft Excel)
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KINH TE VA HOI NHAP

phan Pai Thién Loc — DTL, chi ¢6 4 bién ¢
¥y nghia 1 bién INDEX (phan 4nh anh hudng
ctia 2 chi s6 VN-INDEX va HNX-INDEX),
chi s6 CPI, i suat lién ngan hang va chi sd
san xuat cong nghiép.

Do do, tac gia da tién hanh loai b6t cac
bién vi mé ra khoi mo hinh d6i véi timg doanh
nghiép thép, hinh thanh nén 2 két qua khac ¢
bang 7 1a APT’ va APT”:

- APT’: Tac gia loai bo 3 bién, bao gdm chi
sO gia vang, gia dau va chi sd san xuat cong
nghiép, ra khoi tt ca mo hinh hoi quy cta 10
doanh nghiép, dwa mé hinh APT vé con 5 bién
vi mo. Ba bién vi m6 bi loai bo 1a ba bién co6
tan sudt co y nghia 14 thdp nhat & cic md hinh
(dong Téng s6 lwong ¢ bang 8).

- APT”: Vi mdi mé hinh hdi quy cia ting
doanh nghiép, tac gia chi loai bo di nhiing bién
vi md khong c6 y nghia va giit lai cac bién vi

mo c6 y nghia (nhu cac dau “x” ¢ bang 8).

Bang 9 trinh bay két qua cia mo hinh
APT”, sau khi da chi loai bo di cac bién vi md
khong c¢6 y nghia & mdi mo hinh. Ching ta
c6 thé thay, chi s6 R? hiéu chinh déu tang lén
sau khi bo bién, chirng t6 mé hinh APT” hoat
dong chinh xac hon mé hinh APT. Piéu nay
s& tiép tuc dugc kiém chtng chinh xac hon &
phan sau cuia bai nghién ctru, khi so sanh mdi
tuong quan cua 2 mo hinh APT” va APT véi
ROA cua cac doanh nghi¢p. Cung voi do, gia
trj R? sau khi bo bién dtrng ¢ muc rat cao, déu
16n hon 80% chirng t6 mo hinh APT” da giai
thich duoc phan 16n sy bién dong cua gia cb
phiéu ctia cic doanh nghiép nganh thép.

Khi so sanh loi sudt ky vong trong twong
lai t&1 (dugc ude lugng bdi cdc mo hinh) va
loi suét thuce té cta khoan dau tu (duogc tinh
toan trong 3 ndm tur thang 08/2010 t6i thang
08/2013), chung ta c6 thé thay, 9/10 doanh

nghiép (trir HSG) c¢6 muc loi suat thuc té
nhé hon muc loi sut ky vong; va 8/10 doanh
nghiép c6 muc loi suat thuc t& am kha 16m.
Mic du loi suit thuc té 1a gia tri cua qua khtr
va loi suat ky vong 1a gia tri ctia tuong lai (viéc
so sanh giita ching 1 khap khiéng), chiing ta
khong thé phil nhan rang mot cach biét qua
16n gitta 2 loai 1oi suat ké trén noi 1én rang cac
m6 hinh hoat dong phan nao khéng hiéu qua.

Ly do dan t6i diéu nay, theo ¥ kién cua tac
gia, nam & khoang thoi gian nghién ctru (tir
08/2010 t61 08/2013):

- Khoang thdi gian nghién ctru 1 qua ngén,
chi ¢6 3 nim nén di dan t6i cac két qua ca
uéc lugng lan thyc té 1a khong chinh xac.
Trén thé gidi, cac cong trinh nghién ciru vé loi
suét thuong ¢ nhitng bo s6 liéu kéo dai nhiéu
nam: Chen, Roll va Ross (1986): hon 30 ndm;
Gunsel va Cukur (2007): 14 nam hay Nguyen
(2010): 13 nam.

- Giai doan nay tai Viét Nam la “hau” khiing
hoang kinh té, ching kién “bong bong” bét
dong san bi vo va nén kinh té vi mo rat bat 6n..
Diéu nay khong nhitng tac dong gian tiép toi
tam 1y ctia nha dau tu ma con tac dong truc tiép
t6i cac doanh nghiép san xuat thép — dau vao
cho nganh bt dong san. Theo Nguyen (2010),
cac giai doan khung hoang nén dugc loai bo ra
khoi m hinh hdi quy bdi cac sé lidu trong giai
doan nay khong c6 ¥ nghia thong ké.

Tac gia nhan thdy khoang thoi gian nghién
ctru hop 1y nhat tai Viét Nam d6 1 tir nim
2000 t&i nam 2006 — khi nén kinh té vi mé cua
chung ta on dinh. Tuy nhién, trén thuc té, viée
thay doi va mo rong khoang thoi gian nghién
ctru 1a khong kha thi boi mot s6 1y do chinh
nhu sau:

- Hé théng co sO dir liéu cua Viét Nam la
rat thiéu thon va khong chinh xéc, dic biét 1a
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cac s0 liéu trude khi Viét Nam gia nhap WTO
(2007).

- Thi truong chirng khoan Viét Nam con kha
non tré, cung voi do 1a viéc cac doanh nghiép
thép cling méi chi niém yét trong khoang thoi
gian gan day (2009-2010), 1au nhat ciing chi 14
Tap doan Hoa Phat — thang 11/2007; dan t&i
viéc théng ké 1a bat kha thi.

Tuy nhién, nhin chung, theo quan diém ctia
tac gia, cac udc luong vé loi suit ky vong theo
cac mo hinh phan nao d6 mé ta kha chinh xac
trién vong phat trién ctia doanh nghiép. Chi
s6 ROA duoc théng ké trong 3 nam (08/2010-
08/2013) 1a thoi diém cac doanh nghiép thép
hoat dong kho khin nhat. Vay, trong tuong lai,
khi nén kinh té Viét Nam phyc hdi, cac doanh
nghiép vdi hoat dong san xuét co ban 6n dinh
hoan toan co6 thé dat dugc muc ting trudng
twong duong véi loi suat ky vong.

Vay cau hoi dat ra la trong 3 phuong phap
xac dinh lgi suat, phuong phéap nio t6 ra chinh
xac hon ca? Voi gid dinh kha nang tang truéng
trong tuong lai cua cac doanh nghiép s€ ty 1¢
thuan véi ROA trong qué khir, tac gia da tién
hanh kiém dinh méi twong quan giira loi suat ky
vong udce tinh theo cac phuong phap va ROA
bang gia tri R? va B, két qua thu dugc nhu sau:

Model
CAPM -0.0319 | 6.99%
Fama-Fretl(:)ch 3 nhan 0.0657 6.38%
APT 0.2583 17.74%
APT’ 0.2674 | 30.02%
APT” 0.3405 | 43.24%
Trung binh APT 0.2887 | 36.30%

(Nguon: Tdc gid tir tinh todn)

Tt bang trén, chung ta c6 thé rat ra duogc
mot sO két luan sau:

KINH TE VA HOI NHAP

- Hai m6 hinh CAPM va Fama-French 3
nhan t6 gan nhu khong c6 twong quan voi
ROA (R? nho hon 10%), tham chi gia tri f con
dat 4m — twong quan ngugc chiéu!

- M6 hinh APT hoat dong hiéu qua nhét
trong ca 3 mod hinh, vo1 muirc trung binh cua
va R* dat 0.2887 va 36.30%.

Theo quan diém cia tac gia, mot s6 1y do
nhu sau da dan t6i su du bao tuong ddi chinh
xac cua mo hinh APT ndéi chung va APT” noi
riéng; cling nhu sy khong thanh cong cua 2
mo hinh CAPM va Fama-French 3 nhan t6:

- APT: M6 hinh APT duy bdo chinh x4c nhat
bai APT da bao quat dugc hau hét cac bién vi
mo c6 anh hudng toi hoat dong san xuat kinh
doanh cua doanh nghiép. Trén thuc té, v&i mot
thi truong mai ndi nhu Viét Nam, nha dau tu
nhay cam véi cac thong tin vé vi md nhu chi
s6 CPI, gia vang, gia dau, chi s6 san xuat cong
nghiép...; va do do, gia ¢ phiéu ciing s& phu
thudc kha 16n vao cac nhan t6 vi mo trén.

- Sau d6, tac gia tiép tuc cai tién mo hinh
APT khi chi khao sat cac nhan t& vi mé co ¥
nghia ddi véi timg doanh nghiép cu thé. Va
nhu mot h¢ qua, két qua tham chi da phan anh
chinh xac hon nira.

- CAPM: Mot nhuoc diém cua mé hinh
CAPM d6 chinh 1 chi xét t6i nhan t6 thi
truong 14 nhan t6 rai ro duy nhat c6 anh hudng
t61 gia c¢d phiéu. Do ¢ qua it yéu té nhu vay
da lam cho m6 hinh CAPM hoat dong kém
chinh xac.

- Fama-French 3 nhéan t6: Vé ly thuyét,
Fama-French 3 nhan t6 12 mé hinh nang cip
hon so véi CAPM, vi vy két qua loi suit ky
vong s€ phai chinh xac hon. Tuy nhién trén
thuc té tinh toan, moé hinh CAPM lai hoat
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dong hiéu qua hon Fama-French 3 nhan to.
Ly do chinh nim ¢ 2 nhan t6 SMB va HML
nhu sau:

+ Vé s6 luong: S6 luong doanh nghiép &
SMB va HML (lan Iuot 1a 15 va 10) 1a khong
du 16n dé dai dién dé tao nén mot danh muc,
dan t&i viée du bao khong chinh x4c.

+ V& chit lugng: Fama-French khong dua
ra khai niém cu thé vé viéc doanh nghiép thé
nao goi la c6 muc von hoéa thi truong 16n/nhd
hay ¢6 chi s6 B/P cao/thap — do diéu nay phy
thudc vao tig thi trudng riéng biét. Diéu nay
da gdy nén nhiéu khé khan khi thu thap di
liéu boi néu chon cac doanh nghiép cé gia tri
von hoéa thi trudng qua thap/chi sé6 B/P qua
cao (da phan cac doanh nghiép nay c6 hoat
dong kinh doanh khong hi¢u qua lam giam gia
tri ¢d phiéu), gia tri SMB va HML s€ mang
d4u am kh4 16n va do d6, mo hinh s& tr¢ nén
khong c6 y nghia.

3. KET LUAN

Sau khi thyc hién bai nghién ctu vé viéc
ap dung cac md hinh dinh gia tai san trong
xéc dinh loi suit ky vong cua c6 phiéu cua cac
doanh nghiép san xuét thép niém yét trén thi
treong chung khoan Viét Nam, tac gid xin rat
ra mot sd két luan nhu sau:

Thir nhit, c6 sy chénh léch kha 16n gitta
loi suét thue té caa khoan dau tu vao cd phiéu

cua cac doanh nghi€p san xuat thép voi loi

suit ky vong wdc tinh dugc théng qua cac
md hinh CAPM, Fama-French 3 nhén t6 va
APT. Diéu nay duoc 1y giai mot phan nim &
khoang thoi gian nghién ciru qua ngin va lai
roi ding vao giai doan nén kinh té Viét Nam
khong 6n dinh.

Thur hai, tuy c6 khac biét khé 16n véi loi
suat thue té, cac két qua udc lugng loi sudt
ky vong, dac bi¢t 1a tr mo hinh APT, lai co
su tuong dong nhét dinh véi chi s6 ROA cua
cac doanh nghiép; ngu y rang trong tuong lai,
khi nén kinh t& Viét Nam 6n dinh tr lai, cac
doanh nghiép san xuét thép hoan toan co thé
dat dén muc loi suat nhu ky vong.

Thir ba, trong s6 3 m6 hinh Gmg dung dé xac
dinh loi sudt ky vong, mo hinh APT t6 ra hiéu
qua hon ca; dic biét 1a khi dd bo bot cac bién
khong c6 y nghia (m6 hinh APT”). Trong khi
d6, mo hinh CAPM va Fama-French 3 nhan
t6 khong co y nghia trong xac dinh loi suit ky
vong cua cac doanh nghiép thép tai Viét Nam.
Ly do cho viéc nay dén tir sy don gian cua
mod hinh (CAPM) hay nhirng kho khan gap
phai khi thong ké bién SMB va HML (Fama-
French 3 nhan t6).

Cudi cung, ddi v6i riéng mé hinh APT, hai
nhan t6 vi mé ¢o tac dong nhiéu nhat téi gia cb
phiéu cac doanh nghiép thép 1a bién INDEX
va bién chi s6 CPI. O chiéu nguoc lai, ba nhan
t6 c6 tac dong it nhat 1a chi s gia vang, gia
dau va chi s6 san xuat cong nghiép.Q
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