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Tém tit: S6 lwong cdc nha phan tich theo doi va phan tich vé céng ty la mét chi bdo
cho thdy chat hegng théng tin cong bé (Botasan, 1997). Pdc biét véi mét thi truong
chitng khodn méi phat trién nhir tai Viét Nam, cdc nha phén tich sé la cau néi givip
nha dau tw ¢é nhiéu thong tin va hiéu ding hon vé cdc thong tin dwoc doanh nghiép
céng bo, tir d6 lam tang tinh minh bach théng tin ciia cdc doanh nghiép. Viéc tang
minh bach théng tin, trén cd hai khia canh vé mirc dg va chdt lwong, giiip lam giam
van dé thong tin bt can xirng trén thi truong, tang cwong su tin twong cia nha dau
tw doi véi cong ty, va lam giam mirc d rii ro doi véi nha dau tw. Tir @6, cdi thién
minh bach théng tin cé tac dong tich cyee lam gidm mike ty sudt sinh 161 yéu cdu ciia
nha dau tw, hay chi phi vén chii sé hitu doi véi doanh nghiép. Théng qua di liéu ciia
37 doanh nghiép niém yét trén thi truong chirng khodn Viét Nam giai doan 2013-

Analyst coverage and the cost of equity capital

Abstract. The number of analysts following and analyzing a company is an indicator of the quality
of the information disclosed (Botasan, 1997). Especially with a newly developed stock market like in
Vietnam, analysts will be the bridge to help investors have more information and better understand the
information announced by enterprises, thereby increasing the transparency of business information.
Increasing information transparency, in terms of both level and quality, helps to reduce the problem
of asymmetric information in the market, enhances investor confidence in the company, and reduce
the level of risk for investors. Therefore, improving information transparency has a positive effect on
reducing the required rate of return of investors, or the cost of equity for businesses. Through data
from 37 listed companies on the Vietnamese stock market for the period 2013-2018, this study shows
the greater the number of analysts who follow the company (which present the higher degree of
transparency of financial information) will reduce the cost of equity. Research also documents that
firm with larger market capitalizations and higher growth rate tends have a higher cost of equity.
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2018, nghién ciru ndy chi ra sé lrong nha phdn tich theo déi céng ty cang Iom (cho
thdy mirc d6 minh bach théng tin tdi chmh cao) sé co tac dong lam giam chi phi von
chu s6 hitu. Nghién ciru ciing chi ra rang cong 1y c6 von héa thi truong I6m hon, va
toc do tang truéng cao hon thu“ong co chi phi von chu so hitu cao hon.

Tir khéa: nha phan tich, chi phi von chu so hitu, thi truong chung khodn Viét Nam

1. Giéi thiéu

Trong 20 nam qua, thi truong ching khoan
(TTCK) Viét Nam d3 khing dinh duogc vai
tro cta minh khi huy dong dugc khoing 2
triéu ty dong, dong gop khoang 23%
vao tong von dau tu va ho tro tang truéng
kinh té. Dén cudi thang 4/2021, sb luong
cong ty niém yét trén hai san HOSE va
HNX dat khoang 752 cong ty so vdi sb
luong 2 cong ty vao nam 2000; von hoa thi
truong dat 4.998 nghin ty dong, chiém
80,4% GDP (Uy Ban Chimng khoan Nha
nuée, 2021). Tuy nhién, so v&i cac nén
kinh té chau A khac, con sd nay tuong dbi
nho. Dé nang ty trong von hoa 1én mirc
muc tiéu 100% GDP theo Quyét dinh
s& 242/2019/QD-TTg phé duyét Dé an
tai co cau TTCK va bao hiém Viét Nam,
ddy manh c6 phin hoa cic doanh nghiép
16n, nhét 12 doanh nghiép nha nudc, nén
dugc tap trung. Di v6i cac doanh nghiép
dang c6 ké hoach niém yét, viéc giam chi
phi vén gép phan quan trong dam bao loi
thé canh tranh cho doanh nghiép trong bbi
canh hoi nhap quoc té va cudc cach mang
cong nghiép 4.0.

Theo Botosan (2006), ty suat sinh 10i yéu
cau (TSSLYC) ctia nha dAu tu hay con goi
1a chi phi vén chi sé hitu (r) 14 ty suét sinh
101 tbi thiéu ma nha dau tu vdn cd phan yéu
cau dé cung cap von cho cong ty. Mot trong
nhitng giai phap kha thi dé giam chi phi vn
chi1 s¢ hitu cho cac doanh nghiép niém yét
(DNNY) trén TTCK Vi¢t Nam la phat huy
vai trd clia cac nha phan tich. Di voi mot
nén kinh t& méi ndi va dwa vao ngan hang
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nhu Viét Nam, TTCK méi chi tdn tai trong
21 nam, sy bat can xtng thong tin giita cac
cong ty niém yét va nha dau tu van con
16n. Diéu nay dan dén su can thiét cua bén
trung gian dé cung cp, truyén dat ca thong
tin cong khai va khong cong khai ra thi
truong. Hon nita, dbi voi nha dau tu, vé
) lugng, Viét Nam c6 dinh hudng chién
luge nang cao sb lwong nha dau tu chiém
khoang 3% trén téng dan s6 dén nam 2025,
theo Quyét dinh s6 242/QD-TTg ngay
28/02/2019 cua Thu tudéng Chinh phu.
Vé chat luong, miac du TTCK Viét Nam
da trai qua khung hoang hai lan trong hon
20 ndm, trinh d¢ cua cac nha dau tu Viét
Nam van con nhiéu han ché (Cén Van Luec,
2020). Do d0, vai tro cua cac nha phan tich
chuyén nghiép trong viéc dua ra cac bao
c4o du bao va phan tich vé thi truong 1a rat
can thiét. Quan diém vé cac giai phap dé
xuit nham ning cao vai trd ciia nha phan
tich ciing dd duoc trinh bay mot phan trong
Muc 6, Quyét dinh s 242/QD-TTg, d6 la:
“... xay dung cac cong ty chung khodn nhu
mot co quan giam sat bén ngoai trén thi
triwong”. Nho loi thé trén thi trudng, cac
cong ty chung khoan c6 kha nang phan tich
va dua ra du bao cho nha dau tu, tir 46 giam
chi phi thong tin bat can xtng. Nghién ctru
nay s€ kiém dinh méi quan hé gifra su theo
ddi ciia nha phén tich va chi phi vén chi s¢
hitu ctia cac DNNY tai Viét Nam.

Trong khi cac nghién ctru trude xem xét mdi
quan hé giita théng tin va chi phi von bang
cach diéu tra cac thong 1é cong bd thong
tin clia cong ty va ty suit sinh loi yéu cu,
nghién cru nay tap trung vao anh hudng
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clia sy bat cin Xung thong tin. Nghlen cliru
nay xem xé&t moi quan h¢ gitra sO luong
nha phén tich theo ddi va chi phi vén chu
so hitu cta doanh nghiép niém yét trén So
giao dich ching khodn Viét Nam, nham
cho thiy vai tro cta viéc xay dung doi ngii
nha phén tich chat lugng trén TTCK. Cu
thé, cac nha phan tich khong chi giup nha
dau tu c¢6 cai nhin chinh x4c hon vé doanh
nghiép, tir 6 dua ra cac khoan dau tu ding
ddn, ma ca cac doanh nghiép ciing duoc
huéng lgi tir cac nha phan tich khi chi phi
vbn chu so hiru duge giam xudng. Sau khi
loai bo cac cong ty khong co dir li¢u nghién
ctru, 37 cong ty dugc lua chon dé tinh toan
chi phi vén chi s¢ hiru trong thoi gian 6
nam tir 2013 dén 2018. Nhom tac gia kiém
soat cac yéu té thuong duoc cho 1a anh
huéng dén chi phi von chu so hitu, ching
han nhu hé s6 beta, téng tai san, von hoa thi
truong, hé s gid tri sd sach trén gid trj thi
truong va toc do ting truong.

Tiép theo cuia nghién ciru s& trinh bay tong
quan nghién ctru vé mbi quan hé giira sy
theo dbi ciia nha phan tich va chi phi von
chu so hitu va céc gia thuyét nghién ciru;
Phu’()’ng phap nghién clru va mau nghlen
ctru; Két qua va thao luan; va Két luan
s& tom tit cic diém chinh va ¥ nghia cia
nghién ctru.

2. Téong quan nghién clru va cic gia
thuyét nghién ciru

Nhiéu nghién ciru di chi ra tim quan trong
cta cac nha phan tich trén thi truong boi
cac nha phan tich dong vai tro nhu mot bén
trung gian gitra doanh nghiép va nha dau tu,
ddng thoi c6 tac dong 16n dén chi phi vén
chu s hiru. Tuy nhién, co ché anh hudéng
ctia n6 van chua dugc nghién ciru chi tiét.
Khi xem xét vai tro cua cac nha phan tich
chimg khoan d6i v6i chi phi vén, ¢6 2 quan
diém ddi lap.

Nhom thir nhit bao gom céc nghién ctru
phan dbi vai tro tich cuc ctia nha phan tich
dbi v6i chi phi von. Trudc hét, nghién ciru
ctia Zhang (2001) phat trién mot mo hinh
Iy thuyét dé xem xét tic dong cua cac hinh
thirc pho bién thong tin d6i véi chi phi vén,
va dua ra két luan rang nha phan tich c6 thé
thao ting thong tin va lam cho sy bat can
ximg thong tin gia tang giita cac nha dau tu,
do d6 khién chi phi vén ctia doanh nghiép
cao hon so véi truong hop khéng c6 nha
phan tich Bowen va cong sy (2008) nghién
ctru moi quan h¢ gitra so luong nha phan tich
va chi phi von chu s¢ hitu d6i v6i ¢d phiéu
phat hanh thém (SEO) trén hai san giao dich
chimg khoan NYSE va NASDAQ trong giai
doan 1981- 2000. Két qua ctia nghién ctru
cho thay rang cac quy dinh méi c6 thé gay
nén hau qua kinh té tiéu cuc néu chung lam
giam sb luong cac nha phén tich, dan dén
chi phi v6n chu s¢ hitu cao hon. Gleason va
Lee (2003) diéu tra vé mbi quan hé giira dy
bdo cia cac nha phan tich va gia thi truong
trén mau nghién ctru khoang 372.000 doanh
nghiép trén thé gidi trong giai doan 1993 -
1998. Mot trong nhiing két qua ciia nghién
ctru nay chi ra rang muc d9 cong bd thong
tin cang 16n, thi cac nha phan tich cang quan
tam dén cong ty. Tuy nhién, mdi quan hé
gita s6 luong nha phan tich theo ddi va chi
phi vén chi s hitu c6 thé khac nhau giira
cac qudc gia.

Nhom thir hai bao gdm cac nghién ctru ting
hd vai tro tich cuc cua nha phan tich dbi
v6i chi phi von. Mot s6 nghién ciru cho
ring cac nha phan tich cang quan tim dén
mdt doanh nghiép thi bdo cdo tai chinh ctua
doanh nghiép d6 cang tot vi cac nha phan
tich c¢6 thé lam cho théng tin chinh xéc
hon (Barth va Hutton, 2004; Bae va cOng su,
2008). Mot s6 nghién ctru khac cho thy cac
bao cao ctia nha phan tich c6 thé truyén tai
thong tin hitu ich dén thj truong trong viéc
hd trg cac nha dau tu danh gia hoat dong
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ctia doanh nghiép va tir d6 dua ra quyét dinh
hop 1y hon (Lys va Sohn, 1990; O»Brien va
Bushan, 1990; Bushman va Smith, 2001;
Hong va Kubik, 2003; Chen va cong su,
2015). Vi vdy, cac nha phan tich c¢6 thé lam
giam su bat can xung thong tin thi truong
va chi phi giao dich, do do6 lam tang su
quan tdm cua nhiing ddi twong tham gia thi
trudng, hodc giam chi phi vén cha sé hiru
va tang gia tri cua doanh nghiép (Lang va
cong su, 2003; Frankel va cong su, 2006;
Hilary va Shen, 2013). Céc doanh nghié¢p
v0i s0 luong nha phén tich 16n s& giap glam
thong tin bat dbi xmg trong khi gia c6 phiéu
c6 thé phan anh thong tin thu nhip nhanh
hon so véi cac cong ty ¢ s6 luong nha phan
tich it hon (Alford va Berger, 1999; Hong
va cong su, 2000; Barth va Hutton, 2004;
Chan va Hameed, 2006; Bae va cong su,
2008). Brennan va Subrahmanyan (1995)
xéc nhan ring khi mot nha dau tu c6 loi thé
thong tin, s6 lugng cac nha phan tich s& co
mot moi quan hé ngugc chidu véi chi phi
lua chon bit loi. Do do, cang co nhiéu nha
phan tich theo d&i thi thong tin cang tot,
cang giam chi phi bat can xtémg thong tin
va chi phi lya chon bét lgi cho nha dau tu,
lam giam chi phi von cha so hitu va ting
gia tri cia doanh nghi€p (Hong va Kubik,
2003). Barth va Hutton (2004) két luan ring
cac nha phan tich co thé c6 tac dong tich cuc
dén gid tri ctia thong tin ké toan va thong tin
t6t hon c6 thé dan dén gia tri doanh nghiép
cao hon khi cac yéu td khac khong d6i. Cong
ty ¢6 nhiéu nha phan tich theo ddi hon ¢
thé c6 nhiéu co hoi dau tu hon va ting gia
tri (Chan va Hameed, 2006). Tém lai, khi
nhiéu nha phan tich theo ddi mot cong ty,
thong tin cong khai tré nén hiru ich hon va
su khéc biét trong dinh gid cua nha dau tu s&
giam xudng (Bowen, 2008). Bén canh do,
Mertor (1987) cho ring cac nha phan tich
tai chinh c6 thé nang cao nhan thirc va kién
thirc cia nha dau tu vé mot cong ty va ca
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hai tac dong d6 s& lam giam sy bat can xtng
thong tin gitta cac nha dau tu.

Duya trén tong quan cac nghién ctru & trén,
nhom tac gia dat ra cac gia thuyét sau dé
kiém dinh thyc nghiém:

HI. Cong ty co nha phan tich theo doi co
chi phi vén chii sé hitu thap hon cong ty
khong co nha phdan tich theo doi

H2. Céng ty ¢6 s6 lwong nha phén tich theo
déi cao hon ¢6 chi phi vén chii sé hitu thap
hon.

3. Phwong phap nghién ciru va miu
nghién ciru

3.1. Lwa chon mau nghién cvuu

Muc tiéu cua nghién clru nay la danh gia
tac dong cua s lugng nha phén tich dén
chi phi vén cha s6 hitu tai cac DNNY trén
TTCK Viét Nam. Véi muc ti€u trén, cac
doanh nghi¢p dugc lya chon trong mau
nghién ctru trudc hét phai 1a (1) cac doanh
nghiép di duoc niém yét chinh thic trén
hai san giao dich cua Vi¢t Nam la HOSE va
HNX, nghién ciru khong xét dén cac doanh
nghiép niém yét trén san UPCOM hoic
cac doanh nghiép chua niém yét trén thi
truong; (2) nghién ctru xét dén cac doanh
nghi¢p doc 1ap va con hoat dong, con giao
dich trén thi trudng tinh dén thoi diém
31/12/2018, va khong tinh dén cac doanh
nghiép 1 chi nhanh cta cong ty khac; (3) dé
duoc dua vao mau nghién ciru, cac doanh
nghi€p dugc lya chon phai c6 du dir lidu
cho cac bién s6 dugc liét ké trong md hinh;
(4) dac blet dé tinh duoc beta c¢b phiéu,
cong ty can c6 sd lidu vé gia co phiéu trong
5 nam trude thoi diém nghién ciru, tic 1a
it nhét cong ty can duoc niém yét tir 2009,
Didu nay lam giam dang ké mau nghién
ctru. Ngoai ra, (5) viéc udc tinh chi phi vén
chu sé hitu ciing yéu cau chi phi chu so hitu
c6 gia tri dwong, cac cong ty c6 chi phi vén
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Bing 1. Miu nghién ciru
STT Cac murc dap (rng tiéu chi mau nghién ciru S6 doanh nghiép

1 Doanh nghiép hoat dong tai Viét Nam 3.587

2 Doanh nghiép dang tdn tai, loai trir cac chi nhanh 2.541

3 Doanh nghiép niém yét trwdc 1/1/2009 529

4 Co phié_u doanh nghié‘vaén.dang niém yét trén thi truéng, ¢ s6 276

lwong giao dich duy tri 6n dinh
5 Doanh nghiép dap ng day di yéu cau sé liéu phan tich 37

Nguon: Két qua tim kiém dwa trén co sé dir liéu S&P Capital 1Q

chii so hitu udc tinh 4m sé bi loai khéi mau
nghién ctru. Bén canh do, cac doanh nghiép
khong c6 du dir liéu cho 2/3 khoang thoi
gian nghién ctru (co t6i thiéu 4 nam) sé& bi
loai bo. Dya trén phuong phap loai trir trén,
s6 lugng doanh nghiép du diéu kién nghién
ctru 1a 37 doanh nghiép (Bang 1).

3.2. Ubc tinh Chi phi von chii sé hivu

V& co ban, ¢6 hai xu hudng trong viéc do
luong chi phi von cha so hiru: sir dung du
bado cua cac nha phan tich va st dung loi
tirc ¢ phiéu lich str. Duya trén ho so dit liéu
du bao ciia nha phan tich vé TTCK Viét
Nam trong giai doan 2013- 2018, nhu Fu,
Kraft, & Zhang (2012), nhom tic gia su
dung thudc do dya trén l1gi nhudn lam dai
dién cho chi phi vén cha so hiru. Cu thé,
cac thudc do cta nghién ctru nay vé chi
phi von chu s hitu bao gdm lgi nhuan ky
vong dua trén mo hinh CAPM va loi nhuan
ky vong dua trén md hinh Fama-French
(1992). Hai md hinh nay da dugc xac nhan
1a phu hop dé do ludng chi phi vén chi so
hiru ctia cac doanh nghiép niém yét trén
chung khoan Viét Nam (Anh, 2017; Minh
& Bich, 2015; Toan va cdng su, 2015).

3.2.1. M6 hinh CAPM

Chi sb dai dién dau tién cho chi phi von
chu sé hitu duoc tinh toan dua trén mo
hinh CAPM bang cach chay phuong trinh

sau:

R-R.=a, +B(R - R)+te, (EI)

Trong do:

R: Ty suat sinh loi ctia ¢6 phiéu I, bang
COEcapm

R: Lai suét phi rii ro

R : Loi nhuén cho toan b thi truong
Giéng nhu Fu, Kraft, & Zhang (2012), ddi
v6i mdi quan sat nam - cong ty, nhom tac
gid su dung dir liéu hang ngay trong nam
vira qua dé udc tinh S va a. Nghién ctru sir
dung VN-Index lam dai dién cho 1¢i nhuan
thi truong va st dung 13i sudt trai phiéu
chinh phu 5 ndm lam dai dién cho lai suét
phi rii ro. Sau khi cac tham sé duoc uéc
tinh, nghién ctru bo sung thém lgi nhudn
thi truong va 13i suat phi rai ro cho nam t
vao mé hinh hdi quy ¢ trén dé tinh toan loi
nhuan ky vong, c6 loai bdé nhiing gia tri chi
phi von chu s¢ hitu nho hon 0.

3.2.2. Mo hinh Fama va French

Pai dién thir hai cho chi phi vén cha so
hitu duge xdy dung boi mo hinh ba yéu
t6 cua Fama va French (1992). Trong mo
hinh nay, bén canh h¢ s6 beta thi truong
cia CAPM, hai tic gia dd thém hai yéu
tb giai thich cho chi phi von chu s hitu, 6
12 v6n hoéa thi trudong ciia mot cong ty va hé
sO gia tri s sach trén gid tri thi truong.

R —R =oa + B[R -R)+ BSMB +
BHML+e — (E2)

Trong do:
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SMB: Loi nhuan cua danh muc c6 phiéu
von héa nho trir Loi nhuin ctia danh muc
cb phiéu von hoa 16n (nho trir 16n).

HML: Loi nhuan ctia danh muc ¢6 phiéu co
gia tri s6 sach trén gia tri thi trudng cao trr
Loi nhuén caa danh muc ¢d phiéu co gia tri
s6 sach trén gia tri thi truong thp (cao trir
thap).

Dir li¢u SMB va HML thuong dugc thu thap
tor website: Kenneth R. French. Tai day, sb
lidu vé cac chi tiéu trong mo hinh dugc tinh
toan cho 23 qudc gia tr naim 1991-2020.
Tuy nhién, b6 dit liéu nay khong cé san cho
thi truong chimg khoan Viét Nam. Do do,
nhém tac gia tinh todn lai nhitng dir liéu
nay dua trén nghién ctru gdc ctia Fama va
French (1992). Chi tiéu SMB va HML Ia
hai chi tiéu thé hién murc loi nhuan cia toan
thi truong, do do tac gla thyuc hién viéc tinh
toan dua trén s6 c¢6 phiéu niém yet trén thi
truong va du co so théng tin dé tinh toan
(mirc 4), tuong g s6 doanh nghiép c6 cd
phiéu dwa vao tinh 1 276 (Bang 1).

Pé thyc tinh duge 2 chi tiéu SMB va HML,
trude hét tac gia thu thap sb lidu vé: (1) loi
nhuin hang ngay theo chudi thoi gian c6

didu chinh theo cd tirc cua 276 c¢6 phiéu
niém yét trén TTCK Viét Nam tir 2009 dén
2018 lay tir website ciia Vietstock, va (2)
vbn hoéa thi trudng cla cong ty va hé sb
gia tri s6 sach/gia tri thi truong tir Co s&
dit liéu toan ciu ctia S&P. Thtr hai, nhom
nghién ctru chia cac cong ty niém yét thanh
6 nhém dya trén von hoa thi truong (theo
mirc trung vi) va hé sé gia tri s6 sach/gia tri
thi truong hang nam (theo phan vi ter 30va
70) (i) Vén hoéa thi trudng nho- Hé sb gia tri
sO sach/gid tri thi truong (S/L) thap; (ii) Von
hoéa thi truong nho- Hé sb gia tri s6 sach/
gla tri thi truong trung binh (S/M) (111)
Vén hoa thi trudng nhé - Hé s gia tri s6
sach/gia tri thi trudong cao (S/H); (iv) Von
hoéa thi truong 16n- Hé s gia tri so sach/
gia tri thi truong thap (B/L); (V) Vén hoa
thi truong 1om- HE so gia tri s6 sach/gia tri
thi truong trung binh (B/M); va (vi ) Vén
hoéa thi truong 16n- Hé s gia tri s6 sach/gia
tri thi truong cao (B/H). Két qua cho thiy,
trong sb 276 doanh nghiép co 22 doanh
nghi¢p thudc nhom S/L, 45 doanh nghiép
thugc nhom S/M, 71 doanh nghiép
thudéc nhom S/H, 70 doanh nghiép thudc

Béng 2. Dir liéu SMB va HML trung binh hang nim cho
thi trwdng ching khoan Viét Nam

Nam [SH SM SL BH BM BL SMB  |HML tsya cong
2009 [1,377 [1,452 (1,939 [1,115 |1,040 [1,597 (0,103 |-0,189 136
2010 |-0,056 |0,081 |-0,007 |-0,231 |-0,103 |0,135 [0,090 |-0,197 184
2011 |-0,589 |-0,241 [0,136 |-0,507 |-0,396 |-0,162 [0,124 |-0,539 202
2012 |0,164 |0,559 |0,456 |0,025 |0,497 |0,517 [0,043 |-0,266 211
2013 |0,497 [0,737 [1,158 |0,420 |0,378 |0,685 [0,195 |-0,236 221
2014 |0,600 [0,712 [0,930 |0,340 |0,413 [0,591 (0,207 |-0,164 236
2015 |0,164 |0,448 |0,834 |-0,127 |0,217 |0,550 [0,234 |-0,403 255
2016 |-0,177 |0,475 |0,506 |-0,050 |0,116 |0,561 [0,034 |-0,424 263
2017 |0,064 |0,141 [0,363 |0,335 |0,441 |0,521 |[-0,173 |-0,173 276
2018  |-0,151 |-0,009 [0,110 |-0,246 |-0,047 |0,076 [0,065 |-0,268 276

Nguon: Tinh todn ciia téc gia
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nhom B/L, 47 doanh nghiép thu¢c nhom
B/M, 21 doanh nghi¢p thudéc nhom
B/H. Thir ba, nhém tac gia tinh toan dir
liéu SMB va HML hang ngay st dung logi
nhuan c¢6 phiéu diéu chinh theo ¢ tirc hang
ngay bang cach chay cac phuong trinh sau:
(E3): SMB = (S/L + S/M + S/H)/3 — (B/L +
B/M + B/H)/3

(E4): HML = (B/H + S/H)/2 — (B/L + S/L)/2
Béang 2 cung cap dit liéu SMB va HML
trung binh hang nam cho TTCK Viét Nam
tir nam 2009 dén nam 2018. S/L dai dién
cho 1gi nhuan trung binh hang ndm cua céc
cd phiéu thudc nhom S/L, S/M dai dién cho
loi nhuan trung binh hang nim cua cac cd
phiéu thudc nhom S/M, S/H dai dién cho
loi nhuan trung binh hang nim cua cac cd
phiéu thudéc nhém S/H, B/L dai dién cho
loi nhuén trung binh hang ndm cua cac cb
phiéu thuéc nhom B/L, B/M dai dién cho
loi nhuan trung binh hang nim cua cac cd
phiéu thuoc nhém B/M va B/H dai dién
cho lgi nhuan trung binh hang ndm cua céc
cd phiéu thuéc nhom B/H. SMB duoc tinh
bang E3 va HML duoc tinh bang E4.

Pbi voi mdi quan sat cong ty- nam t, cac
tham s6 cia md hinh dugc wéc tinh bang
cach st dung dir liéu hang ngay trong nam
t-1. Sau d6, nhém tac gia thém lgi nhuén thi
truong va 1ai sudt phi rai ro cho nim t vao
hdi quy Fama va French dé tinh loi nhuan
ky vong.

3.3. Ubc tinh so lwong nha phan tich

Nhom tac gia thu thap dir liéu s6 lugng nha
phan tich tir co so dit liéu toan cu ciia S&P
tai  website: https://www.capitaliq.com.
Trén co so dir licu nay, ) luong cac dbi
tuong dong gop bao trum 1a mét thude do
dir liéu vo hudng, c6 nghia 1a chi gia tri
hién tai méi c6 sdn. Theo dé xuét tir S&P
toan cau, nhom nghién ctu st dung sb
luong nha phan tich dua ra dy doan doanh

thu vao mot nam cu thé nhu 1a mot chi sd
dai dién cho s6 lugng nha phan tich theo
doi doanh nghiép.

3.4. M6 hinh hoi quy

Mot sb nghién ciru trude ddy véi chi phi
vbn chu s¢ hitu ¢ lién quan tryc tiép dén
cac ddc diém tai chinh va hoat dong cia
cong ty do nhitng yéu t6 nay anh hudng
dén danh gia cua nha dau tu vé loi nhuin
tuong lai ciia doanh nghiép (He, Lepone &
Leung, 2013) Do d6, nhom tac gia dua vao
mot s6 bién s6 thuong duge sir dung, chang
han nhu quy md cong ty, hé s gia tri s
sach/gia tri thi truong, tbc do ting trudong
va hé sb beta dé kiém soat tac dong cua
chung dén chi phi von chu s¢ hitu (Botasan
va Plumlee, 2002). Cac mé hinh hoi quy
duoc st dung trong nghién ctu nay duogc
ligt ké dudi day:

COE = a, + B Beta, + BlogMCAP, +
BlogBMR + B logGROWTH +¢, (M)
COE =oa, +pAC + B Beta + B logMCAP,
+ B logBMR + B logGROWTH, + ¢, (M2)
COE =a +p ,NoEs +p,Beta +p logMCAP,
+ B logBMR + BlogGROWTH + ¢, (M3)
M6 hinh 1 (M1) 1a m6 hinh co s¢ v6i thong
tin ké toan truyén théng (vi du: von hoéa thi
truong va hé sd gia tri s6 sach/gia trj thi
truong) 13 bién giai thich chinh. M6 hinh
2 (M2) dugc sir dung dé kiém tra muc do
lién quan cua gia tri khi dugc theo doi boi
mot nha phan tich (Gia thuyét 1). M6 hinh
3 (M3) 1a kiém tra anh huong ctiia mirc do
dam bao ctia nha phan tich chi phi von chii
SO hﬁ'u (Gia thuyét 2). Ca ba mé hinh déu
bao gom bién quy mé cong ty dd chon va
cac bién kiém soat trién vong trong twong
lai. Pinh nghia cta tit ca cic bién duoc
trinh bay trong Bang 3. Dé hd trg cho viéc
tinh toan, tac gia st dung phdn mém phan
tich dinh lugng Stata 14.

Mo hinh tac dong cb dinh (FEM) s& kham
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pha mdi quan hé giita cac bién s6 du doan
va két qua trong mot doanh nghlep Mbi
doanh nghiép ¢ nhitng dic diém riéng biét
c6 thé hodc khong thé anh hudng dén bién
du bao. M6 hinh FEM cho rang diéu gi d6
bén trong ca nhan c6 thé tic dong hodc lam
sai léch bién du bao hoic bién két qua va
can phai kiém soat diéu nay (Borenstein va
cong su, 2009). Khong giong nhu FEM, mo
hinh tac dong ngiu nhién (REM) gia dinh
rang su thay ddi gitra cac doanh nghiép 1a
ngau nhién va khong twong quan véi cac
bién dy bao hoic bién phu thudc trong mo
hinh. Bé quyét dinh FEM hay REM, nhom
nghién ctru chay kiém dinh Hausman, trong
d6 Gia thuyét HO 1a mé hinh REM dugc lua
chon.

Bén canh do, d¢ dam bao cac két qua mo
hinh 14 viing, nhom tac gia thuc hién viéc
thay thé cic bién trong mé hinh véi cac
bién do luong theo phuong phap khac nhau

nham xem xét lidu tac dong cua sb lwong
nha phén tich theo ddi dén chi phi vén cha
s& hitu ¢6 bi thay doi khi str dung céc thang
do va phuong phap do luong khac nhau.
Két qua ciia mo hinh 13 vimg néu du va
mirc d6 ¥ nghia ctia cac md hinh thay thé vé
co ban la gidng véi mé hinh gdc.

4. Két qua hoi quy
4.1. Thong ké mé ta

Béng 4 cung cap thong ké mé ta vé cac thudc
do chi phi vbn chua s¢ hitu va cac bién hoi
quy. Chi phi vén dugc Vietstock do ludng
hang ngdy tir thang 01/2013 dén thang
12/2018. Cac md hinh bao gdbm mo hinh
CAPM va mo hinh Fama French (1992),
va udc tinh trung binh cta ching. Céc bién
kiém soat bao gdm Beta dugc wéc tinh tir
m6 hinh hdi quy thi trudng cho mdi cong ty

Bang 3. Dinh nghia cac bién s6
Tén bién Dinh nghia Do lwéng bién Nguén
Chi phi vén chi s& hitu clia cong
Co % - ty i trong ndm t: dwoc tinh bang md .
COEit gngm von chu &' 1 1inh CAPM, mé hinh Fama French, 239”;2) va  French
va thwée do trung binh st dung di
liéu clia nam trwédc
_ Blen gia thé h|en‘V|ec Bangh 0 neu c?ng’ty i khong | ~han va Hameed,
ACit cbng ty dwoc nha chuyén gia phan tich theo ddi tai
as . « ¥ £ . 2006
phan tich theo doi nam t, bang 1 néu nguwoc lai.
NoEsit | SOIvomgusstinn | i trong nam 1| e va Hameed,
doanh thu ap e . 9 2006
cua cong ty i.
Beta dwoc woc tinh béng cach s .
Betait Beta dung lgi nhuan hang ngay trong 1 Botosan va
ung 191 iz 9 ngay rong 11 piumiee (2002)
nam truéc
. £y . . Gié tri logarit cia vn hoa thi triwdng | Botosan va
logMCAPIt —|Vonhoa thitrueong | o cang ty i vao cuéi nam t Plumlee (2002)
logBMRit He s6 gia t s sach| S8 L 0B EH8 0 B | Botosan va
9 gia tri thj trvong achrgla i thi 9 9Y ! Plumlee (2002)
vao culi nam t
Gia tri logarit chia tang trwéng Botasan va
logGROWTHit | Ti I1é tang trwwdng doan’h thvu cua cbng ty i trong nam t Plumlee, 2002
SO v&i nam t-1

S& 231- Thang 8. 2021- Tap chi Khoa hoc & Pao tao Ngan hang 77

Nguoén: Nhém tac gia tong hop




S6 lugng nha phan tich theo ddi va chi phi vén chid sé hitu clia cac doanh nghiép niém yét

tai Viét Nam

Bang 4. Théng ké mé ta vé chi phi von chii sé hiru va cac bién hdi quy

Sé

Bién quan Trung | DO léch Thép Cao | Phan vj Trung vi Phan vi
sat binh chuan nhat nhat thor 1 thor 3
COEavr 213 0,122 0,159 0 0,823 0,015 0,062 0,157
COEcapm 213 0,114 0,149 0 0,751 0,017 0,054 0,154
COEfama 213 0,129 0,175 0 0,894 0 0,075 0,173
Beta 213 0,845 0,431| -0,309 2,064 0,548 0,798 1,101
AC 213 0,816 0,387 0 1 1 1 1
NoEs 213 2,342 2,009 0 8 1 2 4
logMCAP 213 15,746 1,591 11,587 | 19,527| 14,645 15,591 16,844
logBMR 213 -0,421 0,589| -2,539 1,183 -0,763 -0,402 -0,002
logGROWTH |213 -1,728 1,164 | -4,962 1,508 -2,354 -1,754 -1,044

vé lgi nhuan hang ngay trong mot nam qua
(Beta), Bién gia vé viéc cong ty dugc theo
doi boi nha phan tich (AC), s6 lugng nha
phan tich udc tinh doanh thu tuong lai cua
cong ty (NoEs), logarit von héa thi truong
(logMCAP), logarit hé sb gia tri s6 sach/gia
tri thi truong (logBMR), logarit tang truong
doanh thu trong nam qua (logGROWTH).

Chi phi von chu s hitu trung binh theo mo
hinh CAPM va Fama French lan luot 1a
11,4% va 12,9%. COE trung binh (COEavr)
trén 2 mod hinh trong cac nam 2013 - 2018
1a 12,2% d6i v6i ¢& mau trung binh 1a 213
doanh nghiép-nim. S6 lugng nha phan tich
cao nhit theo ddi mot cong ty trong mot
nim 1a 8, trong khi con s thip nhét 1a 0.
Cac cong ty mau trung binh c6 2,34 nha
phan tich theo doi. Beta trung binh la
0,845, logarit von hoa thi trudng trung
binh 1a 15,746, hé sb gia tri s6 sach/gia tri
thi trudong trung binh 1a - 0,421 va tc do
tang truong doanh thu trung binh 1a -1,728.

4.2. Két qua hoi quy

Bang 6 mo ta két qua cua hoi quy dir lidu
bang tdc dong c6 dinh bang cach st dung

Nguon: Két qua tinh todn ciia tic gia

hai thuéc do COE khéc nhau va udc tinh
trung binh ciia ching. Két qua kiém dinh
Hausman d6i véi ca ba mo hinh cho gia
tri P< 0,05, cho thiy rang FEM la phu hop
hon. Sau d6, kiém dinh phuong sai sai s6
thay doi bang 1énh xttest3 duoc s dung
cho mé hinh héi quy. Gia trj P< 0,05 cho
thay sy hién dién ctua phuong sai sai s6 thay
d6i. Do d6, nhém tac gia sir dung tiry chon
‘chudn manh’ dé thu dugc sai s6 chuan
manh- phuong sai sai s6 thay doi.

M6 hinh (2) cho thdy anh huéng cua sy hién
dién nha phan tich theo dai (AC) dbi véi chi
phi v6n chu sé hitu ctia doanh nghiép. Két
qua chi ra ring viéc c6 sy dam bao ctia nha
phan tich s& lam giam chi phi vén cha so
hitu trong moi truong hop. Nhu ky vong,
viéc c6 nha phén tich theo doi doanh nghiép
gitip nha dau tu c6 thém thong tin cling nhur
hiéu 13 hon vé cac thong tin duoc cung
cap cua doanh nghiép, giam bét sy bit can
xung thf)ng tin gifra cac nhél dau tu, do d6
giam ty suat sinh lgi yéu cau ctia ho. Do 16n
ctia hé s6 dao dong tir -0,08 dén -0,11 vaco ¥
nghia & muc 1% va 5%.

Trong budc tiép theo, nhom nghién ciru
tim hiéu xem viéc ting sé luong cic nha
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Béang 5. Ma trin twong quan

(1) (2) (3) (4) (5) (6) (7) (8) (9)
COEavr 1 - - - - - - - -
COEcapm 0,960 1 - - - - - - -
COEfama 0,973 | 0,932 1 - - - - - -
AC -0,025 | -0,022 | 0,027 1 - - - - -
NoEs -0,133 | -0,105 | -0,072 | 0,553 1 - - - -
Beta 0,210 | 0,343 | 0,207 | 0,055 | 0,098 1 - - -
logMCAP 0,191 | 0,193 | 0,249 | 0,377 | 0,509 | 0,298 1 - -
logBMR -0,173 | -0,127 | -0,205 | -0,249 | -0,352 | 0,016 | -0,559 1 -
logGROWTH | 0,051 | 0,061 | 0,087 | -0,041 | 0,002 | -0,049 | 0,002 | 0,059 1

phan tich dam bao c¢6 giam chi phi von hon
nita hay khong. Két qua cho thiy s6 lugng
nha phan tich (NoEs) c6 tac dong nguogc
chidu va c6 y nghia ddi véi cac thude do
COE, phu hop véi du doan 1y thuyét cia
Easley va O’Hara (2004). Vi cac udc lugng
trung binh thudng chuan manh hon va chinh
xac hon theo thuc nghiém, nén can nhén
manh gia tri trung binh ciia COE khi giai
thich két qua (He va cong su, 2015). Két
qua déu chuan manh trén tit ca cac uwdc tinh
COE. D6 16n cta hé sé dao dong tir -0,037
dén -0,047 va c6 y nghia & mirc 1%.

Cac diu hiéu cua beta (cO y nghia tich
cuc & mic 1% va 5%) la gidng nhu ky
vong. Cac dAu hiéu vé vbn hoa thi truong
(LogMCAP) (c6 y nghia tich cuc ¢ mirc 1%,
5% va 10%) cho thdy quy mé cua cong ty
c6 tac dong thuan chiéu dén ty suét sinh 101
yéu cau cua nha dau tu di véi von chi so
hiru. Két qua nay phu hop v6i Minh & Bich
(2015), Toan va cong su (2015). Ty I¢ tang
trudng (logGROWTH) c¢6 tac dong thuan
chiéu va c6 ¥ nghia ddi voi COEcapm va
COEfama. C6 thé giai thich rang nha dau
tu yéu cau tang ty suit sinh loi gia tang cho
khoan dau tu cua ho.

Mo hinh hdi quy véi bién phu thudc 1a
chi phi vén chi s hitu ciia mdi cong ty
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hang ndm dugc tinh todn tir hai thude do
COE (CAPM, Fama French va muc trung
binh ciia chiing). Bién kiém soat bao gdm
Beta duoc ude tinh tir mo hinh hoi quy thi
truong cho mdi cong ty vé loi nhudn hang
ngady trong mot nim qua (Beta), Bién gia
vé nha phan tich theo ddi (AC), sb lugng
nha phan tich udc tinh doanh thu tuong
lai ciia cong ty (NoEs), logarit von héa thi
truong (logMCAP), logarit hé sb gia tri s6
sach/gid tr1 thi truong (logBMR), logarit
tang truong doanh thu trong nam qua
(logGROWTH). Cac déu sao T dugc trinh
bay in nghiéng bén dudi cac udc tinh hé sd.

4.3. Phéan tich do nhay

Trong phan ndy, nhom tac gia udc luong
mo hinh véi cac bién do ludng thay thé
khac nhim dam bao két qua hdi quy la
vitng, cac thay thé d6 bao gdom: (i) thay
thé bién doc lap va bién kiém soat béng
chi s6 dai dién khac cua ching, va (ii) st
dung phuong phap khac nhau dé tinh toan
chi phi von chil s¢ hiru. Thir nhat, nghién
clru da thay thé gia tri thi truong bang tong
tai san dé lam dai dién cho quy mé doanh
nghiép. Thir hai, thay vi sé lwong uéc tinh
doanh thu, s6 luong udc tinh EBIT dugc st
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Biang 6. Két qua wée tinh hdi quy
Bi& COEcapm COEfama COEavr
1ien
M1 M2 M3 M1 M2 M3 M1 M2 M3
AC -0,091 -0,080 0,110
-3,88*** -2,56** -3,29%**
NOES -0,037 -0,042 -0,047
_4’19*** _4,13*** _4,15***
Beta 0,091 0,079 0,094]| 0,039] 0,029| 0,044 0,048| 0,035 0,052
260*| 235%*| 2.82**| 098] 0474| 1,07 110 082 1,24
oaMCAP 0,034| 0066| 0109] 0,055] 0,084| 0,139] 0017| 0051| 0,110
9 2.52%| 3,65***| 4,34***| 2,20%| 287"+ 389** 077 1,95%| 3371+
oaBMR 0,041| -0,033| 0,026/-0,028| -0,021| 0,047| -0,070| -0,061]| 0,014
9 1,32 -1,04| o066| -081| -059| 11,07 -1,90* -1,76%| 0,31
0,015| 0012 0013 0,021] 0019| 0,020 0016] 0014 0016
logGROWTH | /'orel 738 7156|206 1.85*| 202+| 153 129 1.50
Constants |- 0497 | 0,971 -1558]-0,758| 1,127 -1,953| -0,202| -0,065| -1,534
219" | -3,19***|  -4,13| -1,86*| -2,46**| -355**| .0,56| -1,58| -3,02***
Sé quan sat 213 213 213 213 213 213 213 213 213
R2 dieu 017| 012| o020| 013 0,11 0,18| 0,70 0,15 0,17
chinh

Nguon: Tinh todn ciia tdc gid

* kk kkk. bidy thi Y nghia thong ké hai phia lan heot & cde mire 10%, 5% va 1%

dung dé kiém tra d6 chuin manh.

Pé tinh toan chi phi von chu s& hitu
theo cac phuong phdp khic nhau; nhém
tac gia thuc hién mot sb thay doi: (1) st
dung di liéu loi nhuan c6 phiéu hang thang
trong vong 5 nam; (2) st dung 13i suat phi
rui ro 5 nam va dir li¢u loi nhuén thi truong
trong 5 nam; (3) loai b6 COE am; va (4) su
dung mo hinh PEG va M6 hinh tdng truéng
Gorden (hai m6 hinh st dung dir liéu du
b4o cta nha phan tich dé xay dung chi phi
vbn chu so hitu thay vi dir liéu lich str). Khi
xem xét so bd két qua wéc lugng cua tat
ca cac kiém dinh chuan manh & trén, nhém
nghién ctru thay rang két qua chinh van phu
hop véi cac thude do khac nhau cua céc
bién phy thudc va bién doc lap.

5. Két ludn

Vé&i muc tiéu phat trién TTCK trong dai
han, 6 minh bach thong tin va chi phi

giao dich, trong d6 ¢6 chi phi vbn chu s&
hitu, cdn duge cai thién tai Viét Nam. Bai
nghién ctru kiém dinh xem liéu su xuét hién
cua nha phan tich theo doi hoat dong cua
cong ty, va s6 lwong nha phan tich theo doi
¢6 1am giam chi phi vén cha so hiru hay
khong. Bang cach sir dung dit liéu bang tir
danh sach 37 cong ty niém yét trén TTCK
Viét Nam trong vong 6 nam tir 2013 dén
2018, nghién ctru nay phat hién ra rang c6
mobi lién hé gitra chi phi vén cha so hitu va su
xuét hién ctia nha phan tich (Gia thiét H1),
cung véi 4o, cong ty ¢ sd lwong nha phan
tich theo ddi nhiéu hon s& c6 chi phi vén
chu s¢ hitu thdp hon (Gia thiét H2). Nhitng
két qua nay cho thiy rang, dé thuc day su
phat trién TTCK trong tuong lai, cac nha
hoach dinh chinh sach khong chi yéu cau
tang tinh minh bach cac thong tin cung cap
béi cac cong ty niém yét ma con phai tao
moi trudng tot hon cho cac nha phan tich.

Han ché ciia nghién ctru nay 1a mau nghién
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ctru chi gi6i han trén pham vi TTCK Viét  dé nay, hudng nghién ctru tiép theo s& mé
Nam trong khoang thoi gian kha dai. Piéu  rdng pham vi nghién ctru, ting c¢& mau hodc
nay din téi viéc ¢d mau dung dé nghién  rit ngin giai doan nghién ctiru m

ctru 1a twong ddi nho. Pé khic phuc van
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tiép theo trang 39 daily). This, afterward, will provide con-

management firms; (2) encourage the es- siderably strong sources of proxies for the
tablishment of ETFs by, (2a) encouraging quantitative approach with event study and
big brokerage firms to be proactive autho- other econometric models to provide more

rized participants in the primary market of objective evaluations. m
ETFs to support the creation and liquidity
of ETF certificates, (2b) offering favour-
able tax policy such as tax-exempt for
ETF certificate redemption in the primary
market as seen in international markets
since these redemption trades are exclu-
sively done by exchanging sets of assets,
no cash involved; (3) assist end-investors
with clarity on the specifics of exchange
traded products to avoid exposure to the
creditworthiness of the issuer of the under-
lying debt.

This paper, due to limited access to the
internal database, has just tapped on the
volatility of Vietnam’s investment funds
in aspects of NAV changes and divergence
of fund shares’ market price from their
NAYV along with fragmented data on fund
flows. For the inherent features of funds
with periodically varying capital inflows,
outflows, and fund holdings, the assess-
ment on investment funds’ volatility could
be remarkably stronger if a closer look at
those aspects is taken with a wide range
of higher frequency datasets (monthly,

82 Tap chi Khoa hoc & Dao tao Ngan hang- S6 231- Thang 8. 2021


http://www.ssc.gov.vn/ubck/faces/vi/vimenu/vipages_vithongtinthitruong/thongkettck;jsessionid=jQRDghYN1ljYvGb06Tcvc1QryLGjqYtLY2TQYlpDy1YJW2Tpvpv9!1648237570!419312669?_afrLoop=5575584180000&_afrWindowMode=0&_afrWindowId=null#%40%3F_afrWindowId%3Dnull%26_afrLoop%3D5575584180000%26_afrWindowMode%3D0%26_adf.ctrl-state%3D5i5fy2vgk_4
http://www.ssc.gov.vn/ubck/faces/vi/vimenu/vipages_vithongtinthitruong/thongkettck;jsessionid=jQRDghYN1ljYvGb06Tcvc1QryLGjqYtLY2TQYlpDy1YJW2Tpvpv9!1648237570!419312669?_afrLoop=5575584180000&_afrWindowMode=0&_afrWindowId=null#%40%3F_afrWindowId%3Dnull%26_afrLoop%3D5575584180000%26_afrWindowMode%3D0%26_adf.ctrl-state%3D5i5fy2vgk_4
http://www.ssc.gov.vn/ubck/faces/vi/vimenu/vipages_vithongtinthitruong/thongkettck;jsessionid=jQRDghYN1ljYvGb06Tcvc1QryLGjqYtLY2TQYlpDy1YJW2Tpvpv9!1648237570!419312669?_afrLoop=5575584180000&_afrWindowMode=0&_afrWindowId=null#%40%3F_afrWindowId%3Dnull%26_afrLoop%3D5575584180000%26_afrWindowMode%3D0%26_adf.ctrl-state%3D5i5fy2vgk_4
http://www.ssc.gov.vn/ubck/faces/vi/vimenu/vipages_vithongtinthitruong/thongkettck;jsessionid=jQRDghYN1ljYvGb06Tcvc1QryLGjqYtLY2TQYlpDy1YJW2Tpvpv9!1648237570!419312669?_afrLoop=5575584180000&_afrWindowMode=0&_afrWindowId=null#%40%3F_afrWindowId%3Dnull%26_afrLoop%3D5575584180000%26_afrWindowMode%3D0%26_adf.ctrl-state%3D5i5fy2vgk_4
http://www.ssc.gov.vn/ubck/faces/vi/vimenu/vipages_vithongtinthitruong/thongkettck;jsessionid=jQRDghYN1ljYvGb06Tcvc1QryLGjqYtLY2TQYlpDy1YJW2Tpvpv9!1648237570!419312669?_afrLoop=5575584180000&_afrWindowMode=0&_afrWindowId=null#%40%3F_afrWindowId%3Dnull%26_afrLoop%3D5575584180000%26_afrWindowMode%3D0%26_adf.ctrl-state%3D5i5fy2vgk_4
https://www.capitaliq.com/CIQDotNet/my/dashboard.aspx

