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TOM TAT

Nghién citu nay danh gié hiéu qua hoat dong cua 9 nganh phan theo chudn ICB (Industry
Classification Benchmark)? tir co so dii liéu Datastream sir dung cing hic 3 thuée do phé bién: ty sé
Sharpe (1994), hé sé alpha theo CAPM (Sharpe, 1964;Lintner, 1965) va Fama va French (1993). Céc
thuée do nay cho phép so sanh hiéu qua hoat déng cua danh muc ddu tw trén co sé diéu chinh cho mirc
¢ viii ro ma nha ddu tw phai ganh chju. Véi md hinh CAPM va Fama French tinh hé thong (khong phai
ngau nhién) cua viéc dat sudt sinh 167 vieot tréi diong/dm so véi danh muc thi truong dieoc kiém dinh.
Phan tich hiéu quda nganh si dung thuée do diéu chinh theo rui ro 1a can thiét vi hién nay cac tai liéu
ddnh gia hiéu qua nganh ¢ Viét Nam déu xoay quanh phan tich cac nhom chi sé phé bién kém phan tich
dinh tinh cac tin tize vi mé®. Ngoai ra, ching toi siz dung thém cac phan tich khd nang sinh loi, hiéu qua
quan 1y dong tién va thu nhdp trén méi c¢6 phan kiém tra sy hop Iy cia 3 chi sé trén ciing nhir cdc van
dé ma cdc cong ty trong nganh dang gap phdi. Cac két qua phan tich cho thdy si thong nhdt giza cac
thuée do va tinh toan dién cua viéc do lwong hiéu qua hoat dong dwoe dam bao tét hon.

Tir khod: suat sinh loi, hiéu qua nganh, Fama & French...

ABSTRACT

This paper evaluates the performance of nine industries under ICB classification scheme from
Datastream, employing 3 popular measures: Sharpe ratio (1994), alpha based on CAPM model
(Sharpe, 1964; Lintner, 1965) and Fama and French (1993). These measures allow the comparison of
operating performance of portfolios taking into consideration of the risk born by investors. CAPM and
Fama and French models are utilized to test the systematicness rather than randomness in obtaining
positive/negative excess returns.Analyzing industry performance using risk-adjusted measures is critical
because present studies in Vietnam are mostly involved in dissecting conventional indicators and
qualitative analysis of macroeconomic news. In addition, we conduct further analysis of profitability,

1 Nghién ciiu ndy duoc tai tro boi PHQG-HCM trong khudn kh dé tai mé sé C2014-34-01. Ching ti chan thanh cam on ¥ kién
dong gop cua TS. Tran Hung Son, PH Kinh té - Luat.

Céc nganh theo chuin ICB gom: Oil & Gas, Basic materials, Industrials, Consumer Goods, Health Care, Consumer Services,
Telecommunications, Utilities, Technology

3Vi du xem béo céo SSI: https://www.ssi.com.vn/vi-VN/Research/BaoCaoNganh.aspx
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cash flow management and EPS to verify the rationality of the 3 indicators and examine problems that
firms in some industries are faced. The findings show a consistency among the 3 measures and the
comprehensiveness of performance measurement isbetter guaranteed.

Keywords: Return, industry performance, Fama & French...

1. GIOI THIEU

Hién nay cac tai liéu danh gia hiéu qua
nganh & Viét Nam déu xoay quanh phan tich
cac nhom chi s6 pho bién kém phan tich dinh
tinh cac tin tic vi mo. Didu ndy dan dén suat
sinh 161 chua duge diéu chinh theo rui ro nha
dau tu ganh chiju. Pong thoi, cac nha dau tu
mudn so sanh két qua du tu voi cac nha dau tu
khéc hay giita cac danh muc ddu tu can thudc
do duoc diéu chinh theo rai ro mot cach khach
quan hon, va liéu két qua chon lya chung

CAPM: E(Ry)-Ri=ap, + So(E(Rm)-Ry) (1)

khoan 1a do may man hay do thyuc sy c6 k¥
ning loc ra cac ching khoan co gia tri.

2. DU LIEU VA PHUONG PHAP NGHIEN
cuu

Dit liéu duoc sir dung bao gom tit ca cac
doanh nghiép trén san Tp. H6 Chi Minh tir
thang 6/2007 dén 1/2015 véi suat sinh 151 duoc
tinh theo thang. Cac budc tién hanh tinh toan
SMB va HML tuén tha theo quy trinh trong
Fama va French (1993). M6 hinh st dung trong
nghién ciru gom:

Fama French: E(Ry)-Rs = ap + Sp(E(Rm)-Rs) + Sy(SMB) + Hp(HML) (2)

E(Rp): Muc lgi nhuan ky vong cho danh
muc theo nganh, Rs: Muc loi nhuan phi rai ro 1a
suét sinh 1oi cua trai phiéu chinh phua ky han 1
nam, E(R,) : Muc lgi nhuan ky vong cua toan
bo thi truong va & day duoc dai dién boi suit
sinh 1oi cua VN-Index, SMB: Binh quan chénh
léch trong qué khu gitra lgi nhuan danh muc cé
phiéu cong ty nho so véi loi nhuan danh muc
¢ phiéu cong ty 16n, HML: Binh quan chénh
léch trong qué kht gitra lgi nhuan danh muc ¢
phiéu cong ty c6 ty sb thu gia trén thi gia cao
S0 v&i cdng ty c6 gid tri nay thap, B,: Hé sb hoi
qui cho nhan té thi truong, Sp: Hé s6 hdi qui
cho nhéan t5 SMB, Hp: Hé s hdi qui cho nhan
t6 HML

. ox E(Rp)—Rf
Ty s6 Sharpe: Sp = W(S)

Sp: ty s6 Sharpe, E(Ry): suét sinh 16i mong
doi cua danh muc dau tu, Ry suat sinh 10i tai
san phi rai ro, o(Rp): do léch chuan cua suat
sinh 11 cia danh muc dau tu theo nganh.

3. KET QUA

Két qua phan tich theo md hinh CAPM va
Fama French, khéng cé nganh nao cé hiéu qua
cao hon danh muc thi truong ma VN-Index lam
dai dién. Trong khi d6 c6 2 nganh c6 muc
alpha thdp hon mang y nghia thong ké la
Nganh Vit liéu co ban va Cong nghé (Basic
materials va Technology).

Ty Ié Sharpe cho ta biét phan bu lgi tic cho
mdi don vi rii ro. Do d6, nganh nao cé ty lé
nay cang cao, nha dau tu cang c6 loi. Néu rui
ro dau tu 1a yéu t quan trong thi nha dau tu
dugc bu ddp cao hon cho mdi don vi rui ro.
Phan tich theo chi sb Sharpe ciing dua ra két
luan tuong tu: 2 nganh cé két qua xau nhat 1a
Vit liéu co ban va Céng nghé vai cac phan bu
rai ro thap nhat. Pa sb cac nganh déu c6 muc
bu thdp hon VN-Index tir nganh Vién thong
Telecommunication.
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Nhu vay két qua theo 3 tiéu chi trén rat
dong nhat, chi ra hi¢u qua thap ciia nganh Vat
liu co ban va Cong nghé. Két qua nay phan
anh khéng nhitrng hiéu qua phan theo ruai ro hé
thong (do bang mirc twong quan suat sinh loi
chung khoan nganh véi suat sinh 1i danh muc
thi truong) theo két qua cia CAPM va céac diéu

chinh theo rui ro khac dai dién boi quy md va
gid tri cong ty (SMB va HML theo Fama
French) ma con theo rui ro riéng Ié cua tung
nganh phan anh boi hé s Sharpe. Céc két qua
nay s& phll hop Véi cac nha dau tu c¢6 nhitng wu
tién khac nhau khi ho dau tu mot phan hay toan
b6 tai san vao cac danh muc ching khoan.

Bang 1. Két qua phan tich chi s6 Sharpe, md hinh CAPM va Fama & French

Basic Consumer Consumer Health
Sharpe materials goods services services Industrials Oil&gas Technology Utilities Telecomm
average -0.025438453 -0.017211951  -0.01842726 -0.011729708 -0.020152034 -0.011896334 -0.031176692  -0.01480757 -0.014872715
sd 0.115243561 0.097653679  0.102616496 0.074761409  0.105621085 0.098203996  0.11288766  0.085467805 0.134385402
Sharpe  -0.220736435 -0.176255014 -0.179574057  -0.15689522  -0.19079556 -0.121139002 -0.276174489 -0.173253195 -0.110672105
Basic Consumer Consumer
CAPM  materials goods services  Health services Industrials Oil&gas Technology Telecomm Utilities
vni_rf 1.085*** 0.934%*** 0.925%** 0.548*** 1.005*** 0.886%** 0.847*** 1.090*** 0.764%**
constant -0.011* -0.005 -0.006 -0.004 -0.007 0 -0.021* -0.001 -0.005
Basic Consumer Consumer
FF materials goods services Health services Industrials Oil&gas Technology Telecomm Utilities
vni_rf 0.951%** 0.960*** 1.086*** 0.493*** 1.122%** 0.751%** 0.927*** 1.214%** 0.855***
smb -0.729 0.116 0.932 -0.271 0.613 -0.761 0.362 0.678 0.487
hml 0.001 0.195 -0.4 -0.226 0.182 0.196 0.435 -0.025 0.08
constant -0.013* -0.005 -0.004 -0.005 -0.005 -0.002 -0.019* 0.001 -0.004

* k% % 5 nofig thong ké ¢ mirc 10%, 5%, 1%.

Nguon: Tinh toan cua tac gia

4. CAC PHAN TICH BO SUNG BANG
CAC CHI SO TAI CHINH CO BAN

Dé danh gia chi tiét hon vé mirc d6 hiéu qua
clia cac nganh, phin nay nghién ctru phan tich
va danh gid hiéu qua hoat ddng cac nganh & cac

chi sb tai chinh co ban nhu: kha ning sinh loi,
hiéu qua quan 1y dong tién va thu nhap trén mdi
¢ phan. Bang 2 dudi day téng hop chi sé loi
nhuan trén tong tai san (ROA) ctia mot s6 nganh
giai doan 2006 — 2013.
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Bang 2. ROA ciia 1 s6 nganh 2006 — 2013

bVT: %

San pham tiéu

Dich vu tiéu

Na diing Vit liéu co bain  Cong nghé  Cong nghiép diing

2006 10,24 12,63 12,91 9,66 7,66
2007 11,70 12,64 10,36 9,40 10,03
2008 7,48 11,29 9,07 7,64 8,68
2009 13,34 10,62 16,71 10,02 8,99
2010 10,79 14,43 8,37 8,39 9,37
2011 8,96 11,18 2,73 6,17 7,30
2012 6,64 7,90 3,43 5,00 4,80
2013 6,21 4,57 4,74 4,22 4,99

Nguon: Tinh toan cua tac gia

Bang 2 cho thdy, chi s6 ty 1¢ loi nhuan trén
tong tai san (ROA) cua cac doanh nghiép
nganh San phdm tiéu ding c¢6 xu hudng on
dinh hon cac nganh khéc. Péac biét sau khung
hoang (2008), ROA cac doanh nghi€p trong
nganh San pham tiéu dung ludén & mirc cao hon
cac nganh khac va ciing thé hién su bién dong
it nhat. Trong khi d6, nganh Vit liéu co ban
mic du co suét sinh loi trén téng tai san cao &
nhiing nam truéc d6 nhung da cod sy sut gidm
manh va chua thiy da phuc hdi vao cubi giai
doan xem xét. Pidu ndy phan anh kha ning
sinh 10 tét tir von chu so hiru ciia nganh san

pham tiéu dung ngay khi cic nganh khac dang
gdp kho khan.

Mot chi ti€u quan trong khac trong phéan
tich chi s6 tai chinh 1a dong tién trén doanh
thu(Net operating cash flow). Chi tiéu nay cho
thiy kha ning kiém soat dong tién cua doanh
nghiép, nganh trong hoat dong san xuét kinh
doanh. Doanh nghiép van s& gip rii ro va hoat
dong kém trong truong hop ban hang tot nhung
khong thu dugc tién hodc khong kiém soat tdt
dong tién. Hinh 1 du6i day biéu dién dong tién
trén doanh thu giai doan 2006 — 2013 ctia mot
s6 nganh.

Trang 54



TAP CHi PHAT TRIEN KH & CN, TAP 18, SO Q1 - 2015

. 2007 2008

Cong nghé

San phim tiéu ding == + Vat liéu co ban

==+ Dich vu tiéu dung

Hinh 1. Dong tién trén doanh thu mot s6 nganh giai doan 2006 — 2013

Nguén: Tinh todn cia tdc gid

Nganh San phidm tiéu ding tiép tuc cho
thdy su 6n dinh va duy tri & muc tot so Vi cac
nganh khéac & chi tiéu dang xem xét, dong tién
trén doanh thu. Nganh Cong nghé méic du co ty
1¢ dong tién trén doanh thu kha 6t trong nhitng
nim trude nhung mirc d6 bién dong gia tri cua
nganh nay la rit cao trong giai doan 2006 —
2013. Pac biét, nganh Cong nghé cung véi Vat
liéu co ban co dong tién am trong nim 2013.
Diéu nay cho thiy rii ro ciia 2 nganh nay 13 16n
trong nhitng nam tiép theo. Trong khi do, ciing
cung két qua phan tich theo md hinh thi nganh
San phim tiéu dung da c6 nhitng phuc hdi va
cai thién dong tién trong nhitng nim gan day va
& muc 6n dinh. Do d6, nganh San phim tiéu

ding dang gia dé dau tu trong thoi gian qua va
nhitng nam sap toi.

Tiép theo, nghién ciru xem xét kha ning
sinh 101 trén mdi c¢d phan (EPS) dé tiép tuc
danh gia muc hi€u qua cua cac nganh. Hinh 2
cho thay nganh Cong nghé c6 chi s EPS thip
nhét va ciing la nganh c6 nhiéu bién dong nhét.
Chi s EPS ciia nganh San pham tiéu dung it
bién dong nhét va két thiic giai doan véi gi tri
cao hon so vd&i EPS cuia nganh Vit liéu co ban
du xudt phat diém cua nganh San pham tiéu
ding thap hon so v&i Vit lidu co ban. Diéu nay
noi 1én kha ning sinh 16i ciia nganh San pham
tiéu dung 1a 6n dinh nhit va twong ddi cao so
vGi 2 nganh con lai. Trong khi d6 ta thay kha
nang sinh 101 ctua nganh Cong nghé bi sut giam
kha manh trong giai doan nghién cuu.

DVT: VND
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Hinh 2. Thu nhap trén mdi ¢6 phan mét s6 nganh

Toém lai, dya vao phan tich mot s6 chi sb tai
chinh phd bién, nghién ctru da cho thdy nganh
San pham tiéu dung 13 cic nganh c6 hiéu qua
hoat dong cao trong khi nganh Vit li€u co ban
va Cong nghé c6 két qua kém hon. Cac phan
tich chi tiét vé cac chi s tai chinh ciing cho
thiy rd nét hon vin dé cua cac doanh nghiép

nganh Vit liéu co ban va Cong ngh¢ dang gap
phai. Phan tich st dung 3 chi s6 theo mé hinh
Fama French, CAPM va Sharpe cung voi bd
cac chi s tai chinh néu bat cac diém rui ro va
hiéu qua hoat dong cua nganh va két qua kha
nhit quan trong tim ra nganh tot/xautrén thi
truong hién nay.
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