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MO HINH CAC NHAN TG TAC DONG DEN Y DINH SU DUNG: TRUONG HOP THE TIN DUNG TAI VIET NAM

Phuong phap Iua chon c6 phiéu gia tri
cla cac nha dau tu bac thay va cach ing
dung vao thi trudng Viét Nam
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TOM TAT: Dau tu gid tri 13 hinh thic dau tu vao céc c6 phiéu chat lugng tét va
dang bi dinh gia thap. Céc ly thuyét dau tu khac chi ra rang, cac nhan té anh
hudng dén ty suat sinh IGi cGia co phiéu dén tu bén ngoai clia c6 phiéu, trong
khi ly thuyét Dau tu gia tri dua ra quan diém cho rang, nhan té anh hudang
dén ty suat sinh IGi clia c6 phiéu dén tuU bén trong cua c6 phiéu. Ngay nay, ly
thuyét Dau tu gid tri dugc danh gid la mot trong nhirng phucong phap mang lai
hiéu qua cao cho cédc nha dau tu (NDT) co phi€u trén thé gidi. Co rat nhiéu cac
NBT thanh cong trén thé gidi dang s dung ly thuyét nay dé dau tu. Bai viét
dugc chia thanh hai ndi dung: (i) Trinh bay phuong phép Iua chon co phiéu
gia tri cia cdc NPT ndi tiéng trén thé gidi, gém cd: Benjamin Graham, Philip
Fisher, Warren Buffett va Peter Lynch; va (ii) Cach thi'c i'ng dung cac phuadng
phap nay vao thuc té dau tu trén thi trudng chirng khoan Viét Nam. Nhdm tac
gia thuc hién ndi dung th( hai théng qua hai phan chinh: (i) Trinh bay céch
thi'c xay dung bd loc ¢6 phiéu gia tri bang diém sé V-Score (Value Score)
dua theo su tong hop céc phuong phap lua chon co phiéu gid tri ciia cac NBT
no6i tieng va mo phong y tudng xay dung diém s6 F-Score trong nghién clu
Piotroski (2000); va (ii) Trinh bay céch ap dung diém sd V-Score dé chon Iua
co phiéu cla cong ty c6 phan Tap doan Hoa Phat (HPG) trén thi trudng chidng
khodn Viét Nam. Két qua cho thay rang, sau sau théng lua chon dau tu vao
HPG theo diém sé V-Score, ty suat sinh IGi 1a 27,5%, tudng ducong 55%/nam.

TU KHOA: Pau tu gid tri, lva chon cé phiéu, quyét dinh dau tu, gia tri noi tai.

Ma phan loai JEL: G11, G12.

1. Gidi thidu

Ly thuyét Pau tu gia tri ra doi vao thap
nién 30 cua thé ky XX. Tt khi ra doi dén thoi
diém hién tai, ly thuyét nay van dugc xem la
mot trong nhiing ly thuyét dugc ting dung
nhiéu nhét va mang lai hiéu qua t6t nhat cho
NDT. Trai qua gdn 90 nam, c6 rat nhiéu NDT

™ Tran Tuan Vinh - Trudng Pai hoc Ngan hang
TP.HCM; 56 Hoang Diéu 2, Quan Thu Duc, Tp. Ho
Chi Minh; Email: vinhtt@buh.edu.vn.

@ Nguyén Pham Thi Nhan - Trudng Dai hoc Ngan
hang TP.HCM; 56 Hoang Diéu 2, Quan Thu Buc, Tp.
HO6 Chi Minh; Email: nhannpt@buh.edu.vn.

TAP CHI KINH TE VANGAN HANG CHAUA | Thang 01+02.2021

S6178+179



