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Tom tit: Nghién ctu nay duoc thuc hién nham do ludng chi s6 cam tinh nha dau tu (NDT) trén thi
truong ching khoan thanh phé HS Chi Minh — HOSE (HSI) va sir dung phwong phap hdi quy dé
phan tich anh huéng va khd nang du bao cua chi s6 nay dol véi ty suat sinh 1oi (TSSL) tuong lai cua
chung khoan. Chi so HSI dugc cau thanh boi ndm bién sb, bao gém TSSL ngay dau tién niém yét, sé
lwong niém yét lan dau tién (NIPO), thanh khoan thi truong, do rong thi trudng (ADV/DEC) va
lwong giao dich caa NPT nuéc ngoai (nhan té thé hién cam tinh mang dic tinh riéng cua thi truong
ching khoan (TTCK) Viét Nam, mot TTCK can bién). Két qua nghién cau cho thay, HSI c6 mébi
tuong quan nghich véi TSSL tuong lai (t+3) cta chiang khoan. Tuy nhién, kha nang du bao cua HSI
khong hoan toan gidng véi cac nghién ctru trude day, khi cam tinh NDT ¢ muc cao thi TSSL tai thoi
diém t+3 s& thap dbi véi mot sé loai chitng khoan khong thuéc nhom khé dinh gid, kho kinh doanh
chénh léch gia do c6 gia tri cong ty cao, thoi gian niém yét dai va lgi nhuan cao.

Tir khoa: Cam tinh nha dau tu, thi trudng ching khoan, ty suat sinh 1oi chiing khoan.
Ma phan loai JEL: G41.
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