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TOM TAT

Bai bdo ndy nham tra loi cdu héi: liéu hién tirong phan bu gia trj co ton tai trén thj trwong
ching khoan Viét Nam hay khong? Tdc gia sw dung phuwong phap phan tich danh muc va kzem
dinh t-test doi véi sw khdc biét ty sudt loi nhudn giiva danh muc c6 phiéu gla tri va danh muc cé
phiéu tang truéng. Trong do, cac danh muc dwoe thiét ldp theo cdc ty s6 BM (Book to market
equity), EP (Earmngs to Prlce) CP (Cash ﬂow to price), DP (Dividend yield to price). Két qud
nghién civu cho thdy c6 ton tai hién twong phdn bu gid tri trén thi trieong chitng khodn Viét Nam
khi cac danh muc thiét ldap theo cac ty so EP, CP, DP. Nguoc lai, truong hop cdac danh muc thiét
lap theo ty s6 BM khéng cé bang chitng chitng minh ton tai hién twong phan bi gid tri.

Tir khoa: Ty sudt loi nhudn cé phiéu; phan bl gia tri; cé phiéu gia tri; cé phiéu tang trueeng.
Does the value premium exist in Vietnam stock market?

ABSTRACT

This paper attempts to shed light on the question of whether the value premium exists in the
Vietnam stock market. We analyze the difference between the returns of the value portfolio and
the growth portfolio. Stocks are sorted into porfolios according to the BM, EP, CP and DP
ratios. The result suggests that the value premium exists in the Vietnam stock market if the stocks
are sorted into porfolios according to EP, CF and DP ratios while it does not exist if the stocks

are sorted into portfolios according to the BM ratio.

Keywords: Stock returns; value premium; value stocks; growth stocks.

1. Gioi thiéu

Theo nhiéu két qua nghién ciru cong b thi
danh muc c¢6 phiéu gia tri (value stocks) thu
duoc ty suét lgi nhuan trung binh cao hon danh
muc c¢b phiéu ting truong (growth stocks). Sy
khac biét ty sut loi nhuan gitta hai danh muc
d6 duwoc goi 1a phan bu gid tri (value
premium)®. Cac nghién ciru chimg minh ton tai
phan bu gia tri trén thi truong ching khoan
nhiéu nuéc nhu Banz (1981); Basu (1983);
Stattman (1980); Rosenberg, Reid, va Lanstein
(1985); Fama va French (1992); Lakonishok,
Shleifer, vaVishny (1994); Fama va French

(1995); Fama va French (1996); Porta (1996)
d6i voi thi truong chimg khoan My; Chan,
Hamao, va Lakonishok (1991) dbi véi thi
truong chimg khoan Nhat Ban; Brailsford,
Gaunt, va O'Brien (2012) ddi voi thi truong
ching khoan Uc; Arisoy (2010) d6i véi thi
truong chimg khoan Phéap. Nghién clru rong
hon dbi v6i mau dit liéu bao gdbm nhiéu nudc
ciing cho thiy sy ton tai ctia phan bu gia tri nhu
Capaul, Rowley, va Sharpe (1993); Fama va
French (1998), De Groot va Verschoor (2002).

Trong mot nghién ctru gan day vé chu dé
phan bu gia tri trén thi truong ching khoan
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Viét Nam, Vinh va Phong (2016) da chi ra
yéu t6 bién dong ty suat loi nhuan thi trudng
c6 tac dong nguoc chiéu dén ty suit loi nhuin
danh muc c6 phiéu gia tri va danh muc )
phiéu ting truong, nhung lai khong tac dong
dén phan bu gi4 tri. Tuy nhién, nghién ciru
nay khong xem xét va ching minh sy ton tai
mot cach c6 y nghia thong ké cua phan bu gia
tri trén thi truong chung khodn Viét Nam ma
ngém gia dinh su tdn tai cia nd. Vi vay, bai
bdo ndy nhim cung cap minh ching thuc
nghiém cu thé dé 1am rd véan dé: liéu phan bu
gia tri c6 thuc sy ton tai trén thi truong ching
khoan Viét Nam hay khong? Trong do, chung
t6i tiép can van dé phan bu gia tri voi cach
thiét 1ap danh myc dau tu ting trudng va danh
muc dau tu gia tri khac voi Vinh va Phong
(2016), theo hudng thé hién rd hon sy khac
biét ty suét loi nhuan giita hai danh muc.

Bai bao c6 mot s dong gop vé mit khoa
hoc va thyc tién. Pong gop dau tién cua bai
bao 1a gop phan lam glau kho tang hoc thuat
trong nugc vé chi @& phan bu gié tri, mot chu
dé ma s6 luong nghién ctru con dang mong.
Hon nita, bai béo cung cdp thém nhitng hiéu
biét vé sy ton tai ph'?ln bu gia tri va co thé co
dong gop trong viéc cung cap thém co so
khoa hoc dé cac nha dau tu xem xét Iya chon
chién luge dau tur gia tri trén thi trudng ching
khoan Viét Nam.

2. Co sé ly thuyét

Banz (1981) nghién ciru thuc nghi¢m vé
mdi quan hé glua ty suat loi nhuan véi quy
md cia cic c¢d phiéu trén thi truong chu:ng
khoan MY giai doan 1926 - 1975. Ty sut loi
nhuan c6 phiéu tinh theo tin sudt thang, cac
danh muc quy mdé nhé va quy mé 16n duogc
cap nhat mdi nam. Két qua chi ra c6 phiéu cac
cong ty quy md nho b ty suat loi nhudn cao
hon va rai ro cao hon ¢b phiéu cac cong ty co
quy mo 16n. Téc gia chi ra hiéu tng quy mo la
bang ching ching minh mé hinh CAPM con
bo sot cac yéu tb khac c6 tac dong dén ty suat
loi nhuén c6 phiéu.

Basu (1983) nghién ciru thyc nghiém mdi
quan h¢ g1ua yeu t6 EP, quy md véi ty suit loi
nhuan cd phiéu trén thi trudng ching khoan

My giai doan 1962 - 1978. Cac danh muc
duoc thiét 1ap vao ngay 31 thang 12 nim
trudc, ty suét loi nhuan tinh theo tan suét
thang, mau nghién ciru dugc phan chia thanh
cac danh muc cé) phiéu theo ngii phan vi. Két
qua cho thay ¢6 phiéu cac cong ty co gia tri ty
s6 EP cao thi o ty suét loi nhuan cao hon co
phiéu cac cong ty co gla tri ty s& EP thap. Két
qua ciing chi ra cb phleu cac cong ty co quy
m6 nho thu duogc ty sudt loi nhudn cao hon ¢
phiéu cac cong ty co quy mé 16n, tuy nhién su
khac biét nay khong 1 rang nhu yéu t6 EP.

Stattman (1980) va Rosenberg, Reid, va
Lanstein (1985) cho rang ty suét lgi nhuan cia
cac co phiéu trén thi trudng ching khoan My
c6 mdi quan hé twong quan duong véi gid tri
s sach cua von chu so hiru va gia tri thi
truong cua no, d6 1a ty s6 BM. Cu thé, véi
nhitng c¢6 phiéu cé gia tri ty s BM cao sé&
dem lai ty suat loi nhuan cao hon nhiing c6
phiéu co gia tri ty s6 BM thap.

Chan, Hamao, va Lakonishok (1991) m6
ta sy khac biét dir liéu chéo cua ty suat loi
nhuan trén thi truong ching khoan Nhat Ban
dudi goc d6 hanh vi cta bon bién co ban: EP,
Size, BM, va CP. Nghién ctu lan luot tung
bién voi dir liéu tir 1971 dén 1988. Két qua chi
t6n tai moi quan hé giita cac bién co ban va ty
suat loi nhuan ky vong trén thi truong chiing
khoan Nhat Ban: ¢6 phiéu cac cong ty quy mod
nh() mang lai ty suét loi nhuan cao hon so véi
o phleu cac cong ty quy mo 16n; danh muc
bao gédm co phiéu cac cong ty co gid tri ty sb
BM, CP cao co ty suit loi nhuan trung binh
thang cao hon 1,58% so véi danh muc cb
phiéu céc cong ty co gia tri ty s6 BM, CP thap.
Trong bén bién co ban dugc xem xét thi BM
va CP ¢6 mbi quan h¢ chat ché va bién dong
cung chiéu voi ty suat loi nhuan ky vong.

Fama va French (1992) xem xet moi quan
hé ctia ty suat loi nhuén véi cac yéu td P, quy
md, don bay tai chinh, BM, EP ctia cic ¢
phiéu trén thi tru’O'ng ching khoéan My giai
doan 1962 - 1989. Két qua cho thay S that bai
trong viéc giai thich ty suat lgi nhuan cd phiéu
trong giai doan 1963 - 1990, ké ca khi chi
dung B dé giai thich. Trong khi kiém dinh 1an
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luot giita ty suat loi nhuan trung binh vé6i bién
quy mé, don bay tai chinh, EP, BM cho thiy
tat ca déu c6 ¥ nghia. Cudi cing, tac gia chi ra
yéu t6 BM va quy mé 1a nhitng yéu t6 c6 kha
nang giai thich manh nhét t6i ty suit loi nhuan
cb phiéu, vai tro cac yéu t6 con lai (don bay
tai chinh, EP) bj che l4p khi dua hai yéu tb
nay vao mo hinh.

Arisoy (2010) nghién ciru vé phan bu gia
tri trén thi truong chimg khoén Phap giai doan
1997 dén 2007. Danh muc ¢6 phiéu gia tri va
danh muc cd phiéu tang trudng dugc thiét lap
theo cac ty s6 BM, CP, DP, EP. Két qua
nghién ctu cho thiy yéu td bién dong thi
truong c¢6 su tac dong khac nhau ddi véi ty
suat loi nhuan danh muc c6 phiéu gia tri va
danh muc cb phiéu ting truong. Pong thoi,
tac gia két luan rui ro bién dong dong vai tro
quan trong trong viéc xac dinh phan bu gia tri
trén thi truong ching khoén Phép.

Brailsford, Gaunt, va O'Brien (2012) s
dung nhiéu cach thiét 1ap danh muc khac nhau
dé nghién ciru phan bu gia tri trén thi truong
ching khoan Uc trong giai doan 1982 dén
2006. Két qua ciing khiang dinh phan bu gia tri
c6 ton tai trén thi truong ching khoan Uc.

Capaul, Rowley, va Sharpe (1993) xem
xét mdi quan hé giita ty suat loi nhuan va gia
tri ty s6 PB (Price/book ratios) ciia cac cb
phiéu trén thi truong chimg khoan 6 nudc My,
Duc, Phap, Thuy Dién, Nhat Ban, Anh tir
thang 1/1981 dén thang 6/1992. Theo tic gia,
cac cb phiéu c6 gid tri ty s PB cao 1a cac ¢o
phiéu ting truong, nguoc lai cac ¢d phiéu co
gid tri ty s6 PB thp la cdc co phicu gia tri.
Ket qué cho thay cb phleu gia tri mang lai ty
sudt lgi nhudn cao hon c¢b phiéu ting trudng
trong sudt giai doan nghién ctru.

Lakonishok, Shleifer, va Vishny (1994)
danh gia ty suat loi nhuan cta chién lugc dau
tu ¢d phiéu gia tri va chién luoc dau tu cb
phiéu tang truong trén thi truong chimg khoan
MY, giai doan 1968 dén 1990. Trong do, tac
gia phan loai c¢6 phiéu gia tri va c6 phiéu ting
truong theo céc ty s6 co ban BM, EP, CP, GS
(growth rate sale-ty 1€ tang trudng doanh thu
trung binh 5 ndm) theo thdp phan vi. Thong

qua két qua thong ké, tac gia nhan thay chién
lwge dau tu cd phiéu gia tri mang lai ty suét
loi nhuén cao hon chién lugc du tu cd phiéu
ting trudng trong sudt giai doan nghién ciru.
Ly giai theo 1y thuyét hanh vi, tac gia cho
rang két qua thdng ké thu duogc 1a do viée dinh
gia sai cua nha dau tu. Cu thé, nha dau tu da
dinh gia qué cao ddi voi cb phleu tang truong
va dinh gia qua thap dbi voi cd phleu g1a tri.
Tuy nhién, thuc té sau do cho thay cac toc do
tang trudng cua céc chi tiu do luong gia tri
co ban nhu loi nhuén, c6 tuc, gia tri sb sach
ctia cac co phiéu gia tri lai cao hon c¢o phiéu
tang truong. Khi d6, cac cd phiéu duoc dinh
gid lai va két qua 13 c6 phiéu gid tri c6 ty suét
loi nhuén cao hon c6 phiéu ting truong. Tac
gia ciling tiép can dudi goc do rui ro co ban
nhung két qua cho thay cb phiéu gia tri khong
rti ro hon c6 phiéu ting truong.

Nghién ctru trén thi truong chung khoén
My, giai doan 1963 dén 1992, Fama va
French (1995) nghién ctru hanh vi Ve gia cac
cb phiéu, cu the 1a mdi quan hé véi yéu té quy
mo va ty s0 BM véi ty suat loi nhuan thu
duoc cua cb phiéu. Thong nhat véi 1y thuyet
dinh gid tai san hop ly, co phleu co ty sO0 BM
cao thudong 1a cac cd phiéu cia cic cong ty
kho khan va cé xu hudng thu duogc loi nhuan
thap hon. C6 phiéu c6 ty s6 BM thap thuong
1a c6 phiéu cac cong ty phat trién tot va co xu
hudng thu duoc lgi nhuan cao hon. Hon nira,
gia c¢b phiéu du bao sy thay doi vé tang truong
loi nhuan cua c6 phiéu khi cac cd phiéu duoc
sip xép theo yéu t6 quy mdé va BM. Cudi
cung, tac gia chi ra yéu to thi truong va yéu t6
quy mo trong lgi nhudn gitp giai thich yéu t&
quy moé va loi nhuén trong ty suat loi nhuan,
nhung yéu td6 BM thi nguoc lai. Tiép do,
Fama va French (1996) két luan phan bu gia
trj 12 phan bu cho nhimg yéu té rai ro bi bo sot
trong m6 hinh CAPM. Két luan nay dugc dua
trén bang chung 13 ton tai nhimng bién dong
thong thuong trong thu nhap va ty suét loi
nhudn cac c6 phiéu cia cac cong ty dang kho
khan (distressed firms) ma khong dugc gidi
thich boi thu nhap va ty suit loi nhudn cua thi
truong, ké ca cac yéu tb nhu SMB (small
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minus big) va HML (high minus low) gin lién
v6i phan bu gia trj trong ty suat loi nhuan caa
céc danh muyc thiét lap theo cac ty s6 BM, EP,
CP, hay DP. Két qua nghién ctru ndy ciing
théng nhét voi mo hinh dinh gia tai san lién
thoi gian hop 1i (rational ICAPM) va mo6 hinh
da nhan t6 (APT).

Theo Porta (1996), cac ¢ phiéu co th1 gia
thdp c6 quan hé chit che voi gla tri sO séach,
dong tién, thu nhap, cb tirc (1a ¢d phiéu c6 quy
mo nho hodc ty sd co ban nhu BM, EP, CP
cao) hay con goi 1a c¢o phiéu gia tri thi thu
dugc ty suat loi nhudn cao. M6t s6 nghién ctu
truéc chi ra c6 phiéu gia tri co thé mang lai
thu nhdp cao hon cd phiéu khéac 1a do cac cb
phiéu nay rui ro hon. Tuy nhién, theo tac gia,
sai sOt hé théng trong Ki vong c6 thé giai thich
duogc tai sao ¢ phiéu gia tri co ty suat loi
nhuan cao. Téc gia kiém dinh sai st hé thong
dua trén dit liéu du doan cua cac chuyén gia
phan tich thi truong chuang khoan. Két qua
cho thdy c6 phiéu gia tri duoc du doan thu
duogc ty suat lgi nhuan cao 1a do su ki vong
qua cao d6i voi tang truong loi nhuan trong
tuong lai.

Fama va French (1998) xem xét su ton tai
ciia phan bu gia tri trén thi truong ching
khoan 13 nudc: Ha Lan, My, Nhat Ban, Anh,
Phap, Pic, Y, Bi, Thuy Pién, Thuy Si, Uc,
Hong Kong, Singapore trong g1a1 doan tu
1975 dén 1995. Theo tac gia, co phiéu cac
cong ty co gia tr1 ty s6 BM, EP, CP, DP cao
dugc goi 1a co phiéu gia tri; _ngugc lai co
phleu cac cong ty co g1a tri ty s6 BM, EP, CP,
DP thap duoc goi 1a ¢6 phiéu ting truong. Két
qua chi ra tdn tai su khac biét ty suat loi
nhuén giita danh muc ¢6 phiéu ting truong va
danh muc c6 phiéu gia tri trén ca 13 thi truong
nghién ctru. Pac biét sy khac biét nay ddi véi
truong hop thiét 1ap danh muc theo ty sé BM
la 7,68%/ nam.

De Groot va Verschoor (2002) ciing xem
xét sy ton tai cua phan bu gia trén thi tru’ong
ching khoan cac nudc chau A mai ndi: An
b6, Han Quoc, Malaysia, Pai Loan, Thai Lan
trong sudt giai doan 1984 dén 2000. Trong do,
danh muc gia tri dugc xac dinh thiét 1ap theo

ty s6 BM. Két qua nghién ciru cho thay ton tai
phan bu gia tri thi truong ching khoan Han
Qubéc, Malaysia, Théi Lan va nguoc lai dbi vai
thi trudng chimg khoan An Do va Dai Loan.

Gid thuyét nghién ciru:

Hi: Ton tai phan bu gia tri trén thi truong
ching khoan Viét Nam khi cac danh myc thiét
1ap theo ty s6 BM

H,: Ton tai phan bu gia tri trén thi truong
ching khoan Viét Nam khi cac danh muyc thiét
lap theo ty s6 EP

Ha: Ton tai phan bu gid trj trén thi truong
ching khoan Vi¢t Nam khi cac danh muc thiét
1ap theo ty s6 CP

Hy: Ton tai ph?m bu gié tri trén thi truong
ching khoan Vi¢t Nam khi cac danh muc thiét
1ap theo ty s6 DP

3. Dir li¢u va phwong phap nghién ctiru

3.1. Dir liéu nghién ciru

Tuong tu Vinh va Phong (2016), dir liéu
duoc str dung trong nghién ciru nay la chudi
chi s thi truong (VN-Index) va gia cta cac co
phiéu phi tai chinh duoc niém yét trén Sé giao
dich ching khoan H6 Chi Minh (HOSE) theo
thoi gian véi tan sudt ngay. Chi s6 VN-Index
va gia cac co phiéu dugc thu thap trong giai
doan tr ngay 01/01/2010 dén ngay
31/12/2014. Trén co s& chi s6 thi truong va
gi4 ctia cO phiéu thu thap dwoc dé tinh toan ty
suat loi nhuan thi truong va ty suat loi nhuan
cac danh muc c6 phiéu, bién dong thi trudng.
Dit liéu ké toan khac dé tinh toan céc chi tiéu
thiét lap danh muc nhu von chi sé hitu, dong
tién thuan, loi nhuin sau thué, sd luong cd
phiéu luu hanh dugc 1ay tir bao cdo tai chinh
ctia cac doanh nghiép niém yét.

Ty suit lgi nhugn (Stock return) theo
ngay, thang:

Income; + (P — Pip—1)
P’i,t—l o

trong do: rj; 1a ty suat loi nhuan cO phiéu 1
tai thoi diém t; Py 1a gia cua cb phiéu i tai thoi
diém t; Pit11a gid cua ) phleu 1 tai thoi diém
(t-1); Income.t la g1a tri cO tirc nhan dugc tir
viéc nam gitr ¢6 phleu trong khoang thoi gian
tir t-1 dén t. Ty suét loi nhuan theo thang duoc
tinh vao ngay cudi thang.

Tit =
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Ty sudt loi nhudn thi truong:
VNIndex,
"mt = UNIndex,_,

Tuong tu Haugen va Baker (1996) cac ty
s6 BM, EP, CP, DP duogc tinh nhu sau:

Ty sé gid tri so sdch trén gid tri thi
truwong (Book to market value)-ty sé BM:
OE;;
PNy

trong d6: OE;j; 1a von chu s¢ hitu, Pj; 1 thi
gid va Ni; 1a sd luong c6 phiéu luu hanh cua
c¢b phiéu i cudi nam t.

Ty s6 thu nhdp mot cé phiéu trén thi gid
(Earnings to Price) - #y so EP:

Nyt
Py

trong d6: EATj; 1a 1gi nhuan sau thué, Nit
1a s6 lwong cb phiéu luu hanh binh quan cua
¢ phiéu i trong nam t, Py 13 thi gid cua cb
phiéu i cudi nam t.

Ty sé dong tién hoat dong kinh doanh
mot co phiéu trén thi gid (Cash flow to Price)
- 1§ 56 CP:

BMlt =

EP; =

EATy + Depy
Ni;

CP; =

trong do: EAT; 1a lgi nhudn sau thué,
Depit 14 khdu hao, Ny, 12 s6 luong co phiéu luu
hanh binh quan clia ¢b phleu 1 trong nam t, Pj
la thi gia cua cb phiéu i cudi nam t

Ty 56 co tivc trén thi gid (Dividend yield
to Price) - & s6 DP:

Dy
P

trong do: D 1a ¢d tic bang tién mat cua
cd phleu 1 trong nam t, Py 1a thi gia cta cb
phiéu i cudi nam t.

Thiét ldp danh muc

Chung t6i sap xép theo thu tu tir cao
xubng thip theo gia tri 1an luot timg ty so
BM, EP, CP, va DP. Sau d6, véi mdi ty sd
BM, EP, CP, va DP, chung t6i chon m¢t danh
muc cac ¢b phiéu thugc nhom 20% gia tri ty
s6 thap nhat (danh muc ¢6 phiéu ting truong)
va mot danh muc cac ¢6 phiéu thuéc nhom
20% gia tri cao nhat (danh muyc c¢6 phiéu gia
tri). Viéc phan chia nay khac vdéi phan chia
danh muyc ¢ nghién ciru trudc cua Vinh va
Phong (2016) (phan chia theo nhom 30% cd
phiéu co gia tri ty sd thdp nhat va cao nhét)
nham dam bao su khac biét ty suét loi nhuén
1d rét hon giita danh muc c6 phiéu gia tri va
danh muc ¢6 phiéu ting trudng.

DP; =

Két qua, chiing t6i thiép 1ap duoc 8 danh muyc nhu sau:

Ty s Tén danh muc | Bao gdm céc c¢b phiéu thudc

am BMH Nhom 20% gia tri ty so BM cao nhéf
BML Nhom 20% gié tri ty sO BM thap nhat

ep EPH Nhoém 20% gié tri ty 56:) EP caf) nhéf
EPL Nhom 20% gia tri ty s EP thap nhat

cp CPH Nhom 20% gia tri ty so CP cao nhz*n,:
CPL Nhom 20% gié tri ty so CP thap nhat

DP DPH Nhoém 20% gié tri ty 56:) DP caf) nhé%
DPL Nhom 20% gia tri ty s6 DP thap nhat

Trong nghién ctru ndy, tai thoi diém dau
mdi nam, chung t6i str dung gia tri cac ty sd
tai thoi diém cudi nam t-1 dé thiét 1ap danh
muc va tinh ty suét loi nhuan cac danh muc do6

trong nam t.
Ty suit loi nhugn danh muc chiing khozn
Ty suit loi nhuan binh quan dugc tinh
toan theo cong thuc:
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n
1Tie

rpt = n

trong do: ryt la ty suét loi nhuan danh muc
p tai thoi diém t; rj; 1a ty suét loi nhuan céac ¢d
phiéu trong danh muc tai thoi diém t; n 1a s6
lwong cb phiéu trong danh muyc.

3.2. Phwong phap nghién ciru

Tuong ty Banz (1981); Basu (1983);
Stattman (1980); Rosenberg, Reid, va
Lanstein  (1985); Chan, Hamao, va
Lakonishok (1991); Fama va French (1992);
Capaul, Rowley, va Sharpe (1993);
Lakonishok, Shleifer, va Vishny (1994); Fama
va French (1995); Fama va French (1996);
Porta (1996); Fama va French (1998); De
Groot va Verschoor (2002); Brailsford, Gaunt,
va O'Brien (2012) chung t6i cling xem xét sy
tdn tai cua phﬁn bu gia tri trén thi truong
ching khoan Viét Nam bang phuong phap

phan tich danh myc va kiém dinh t-test.

4. Két qua va thao luan két qua

Béang 1 théng ké binh quan gia tri cac ty
sd co ban (BM, EP, CP, DP) va ty suit loi
nhuan binh quén thang cta cac danh muyc cb
phiéu ting truong, danh muc cd phiéu gia tri
trong mdi nam. Két qua thdng ké cho thiy hau
hét cac danh muc c6 binh quin gia tri cac ty
s6 co ban cao hon thi co ty suit loi nhuin
binh quan cao hon. Cu thé, ty suét loi nhuan
danh muc cb phiéu gia tri trong giai doan tir
2010 dén 2014 déu cao hon ty suat loi nhuan
danh muc c6 phiéu ting truong tir 0,06% dén
4,31%. Chi c6 truong hop danh muc thiét 1ap
theo ty s6 EP nam 2014, ty suét loi nhuan
danh muc ¢ phiéu ting truong cao hon ty
suat 1oi nhuan danh muyc cb phiéu gia tri 0,6%
nhung mac dd chénh léch nay la tuong
dbi thép.

Bang 1. Thong ké md ta mdi quan hé cac tj s6 co ban va ty suit loi nhuin cic danh muc

Nim 2}3‘3? BM R EP R DP R CP R

Value 449 268 359 044 359 013 357 053
2014 |Growth 1,90, 054| 419 008/ 233 003 323 006

HML 2,59 -0,60 1,26 0,34

Value 384| 332 435 o046 38 017 472 052
2013 |Growth 1,88/ 063| 142| 009 250 004/ 093 007

HML 1,96 2,92 1,35 3,78

Value 452 362 434 o058 486 025 401 0,64
2012 |Growth 1,43 072| 003 o012 129 o005 -014] 0,08

HML 3,09 4,31 3,57 4,14

Value 415 148 -310| 032 -200 013 -292| 0,35
2011 |Growth | -421| 044| -610] o011| -476] 003 -498 009

HML 0,06 3,00 276 2,06

Value 0,96 126| -092| 023 -064 009 -139 026
2010 |Growth | -1,74| 030 -1,34| 008/ -210 002| -150/ 0,07

HML 0,77 0,42 1,46 0,11

Nguon: Tinh toan cua tac gia.

Bang 2 mo ta két qua kiém dinh sy khac
biét ty suat lgi nhuan gitra danh muc c6 phicu
gid tri va danh muyc c0 phi€u tang trudng

trong sudt giai doan 2010 - 2014. Két qua cho
thiy ty suat loi nhuin trung binh thang cua
danh muc c6 phicu gié tri déu cao hon danh
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muc ¢6 phiéu ting truong trong sudt thoi ki
nghién ctu cia ca 4 truong hop danh muc
thiét 1ap theo ty s BM, CP, EP, DP. Sy khac
biét ty sudt loi nhuan nay nam trong khoang
tir 1,7% dén 2,09%. Tuy nhlen gla tri 6 léch
chuin cua cac danh muc cb phiéu gia tri cao
hon danh muc cb phleu tang truong trong
truong hop danh muyc thiét 1ap theo ty s BM,

DP, nhung lai thip hon danh muc c¢6 phiéu
ting trudng trong trudong hop danh muc thiét
1ap theo ty s6 CP, EP. Do d6 khong thé khang
dinh ty suét loi nhuan trung binh cua danh
muc cd phiéu gié tri cao hon ty suit loi nhuan
trung binh cua danh muc c¢d phiéu ting
truong 13 do c¢6 phiéu gia tri rai ro hon cb
phiéu tang trudng.

Bang 2. Két qua kiém dinh sw khac biét ty suit loi nhuén trung binh giira danh muc ¢
phiéu gia tri va danh muc co phiéu ting truéng

BMH BML CPH CPL EPH EPL DPH DPL
Mean 1,55 -0,15 1,60 -0,49 1,65 -0,36 1,94 -0,15
Std. Dev 9,59 5,00 6,48 7,07 6,40 8,08 6,24 5,67
HML 1,70 2,09 2,01 2,08
T-test 1,21 1,69 1,51 191
P-value 0,23 0,09 0,13 0,06

Nguon: Tinh toan cua tdc gia.

Két qua kiém dinh sy khac biét ty suat loi
nhuén trung binh giita danh myc c6 phiéu gia
tri va danh muyc c6 phiéu ting truong cho thiy
truong hop danh muc thiét 1ap theo ty sé BM
thi sy khac biét khong co y nghia thong ke.
Nhu vy, gia thuyét H; bi bac bo, khong ton
tai phan bu gia tri trén thi truong chimg khoan
Viét Nam khi cac danh muc thiét lap theo ty
s6 BM. Két qua nay trai ngugc véi két qua
cua Stattman (1980); Rosenberg, Reid, va
Lanstein (1985); Fama va French (1992);
Capaul, Rowley, va Sharpe (1993);
Lakonishok, Shleifer, va Vishny (1994); Fama
va French (1995); Fama va French (1996);
Porta (1996); Fama va French (1998).

Két qua d6i voi cac truong hop danh muc
thiét 1ap theo cac ty s6 CP, EP, DP ton tai su
khac biét ty suat loi nhuan gitta danh muc cd
phiéu gia tri va danh muc cbd phiéu ting
trudng voi muc ¥ nghia 13%. Nhu vy, két
qué cho phép chip nhan gia thuyét Hp, Ha, Hg,
t6n tai phan bu gia trj trén thi trudng ching
khoan Viét Nam khi cac danh muc thiét lap
theo ty s EP, CP, DP. Két qua nay phu hop
v6i két qua cua Basu (1983); Chan, Hamao,

va Lakonishok (1991); Fama va French
(1992); Capaul, Rowley, va Sharpe (1993);
Lakonishok, Shleifer, va Vishny (1994); Fama
va French (1995); Fama va French (1996);
Porta (1996); Fama va French (1998).

5. Két luan

Bai bao xem xét su tdn tai cua hién tuong
phan bu gia tri trén thi trudng ching khoan Viét
Nam bing phuong phéap phan tich danh muyc va
kiém dinh T-test. Trong d6, danh muyc cd phiéu
gid tri, danh muc c6 phiéu ting truong dugc
thiét 1ap theo cac ty s6 BM (Book to market
equity), EP (Earnings to Price), CP (Cash flow
to price), DP (D1V1dend yleld to price). Két qua
nghién ctru cho thdy c6 ton tai hién tuong phan
bu gia tri trén thi truong chung khoan Viét Nam
khi cdc danh muc thiét 1ap theo cac ty s6 EP,
CP, DP. Két qua nay phu hop véi két qua cua
Basu (1983); Chan, Hamao, va Lakonishok
(1991); Fama va French (1992); Capaul,
Rowley, va Sharpe (1993); Lakonishok,
Shleifer, va Vishny (1994); Fama va French
(1998). Nguoc lai, truong hop cac danh muc
thiét 1ap theo ty s6 BM lai khong c6 bang
chimg chirng minh t6n tai hién twong phan bu
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gia tri, két qua nay trai nguoc véi két qua cua
Stattman (1980); Rosenberg, Reid, va Lanstein
(1985); Fama va French (1992); Capaul,
Rowley, va Sharpe (1993); Lakonishok,
Shleifer, va Vishny (1994); Fama va French
(1995); Fama va French (1996); Porta (1996);
Fama va French (1998).

Két qua nghlen cuu cua tac gia gop phan
hd tro cho két luan vé sy ton tai cia phan bu
gia tri trén thi truong chig khoan noi chung
cua cac nghién ctru trudc. NoOi cach khac,
phan bu gia tri khong chi ton tai trén thi
truong chung khoan cua cédc nudc co thi
truong tai chinh phat trién nhu Ha Lan, My,

Nhat Ban, Anh, Phép, Pirc, Y, Bi, Thuy Dién,
Thuy Si, Uc, Hong Koéng, Singapore ma con
ton tai trén ca thi trudng chimg khoan dang
phat trién nhu Viét Nam.

Thong qua két qua nghién ctu, tac gia da
cung cip thém bang chimg thyc nghiém
khuyén nghi cac nha dau tu co thé xem xét
dén viéc thuc hién chién luoc dau tu gia tri
(dau tu vao cac cb phiéu c6 ty sé EP, CP, DP
cao) trén thi truong chang khoan Viét Nam.
Bong thoi, két qua nghlen clru cling gop phan
hd tro cho cac ca nhan t chtic trong viéc tiép
tuc nghién cuu vé cha dé phan bu gid tri tai
Viét Nam.
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® Cong ty c6 gia tri ty 56 BM (Book to market equity), EP (Earnlngs to Price), CP (Cash flow to price), DP
(D|V|dend yield to prlce) cao thi c6 phiéu cong ty d6 duoc coi 1a ¢b phiéu gid tri, nguoc lai cong ty co cac gia tri ty
s trén thap thi c6 phiéu cong ty d6 dwoc coi la cb phiéu tang truong.



