Ung dung mé Rinh dinh gia tai san
vOn trong lua cihon cd phiéu dau tu

NCS. TRAN VAN TRI

Hoc vién Ngan hang - Phan vién Phu Yén

MG hinh dinh gid tai san von cung cdp cho ching ta co s¢
phan tich va lira chon chirng khodn dau tw théng qua beta va
thu nhdp ky vong hop ly cua cac chirng khoan. Dva vao mé
hinh nay, chiing téi da xdy ding mé hinh kinh té lwong wéc
lirong beta va tinh todn hé sé Alpha cho 220 ¢é phiéu trén San
Giao dich Chirng khodn Thanh phé Hé Chi Minh (HOSE) va
Ha Néi (HNX) lam co s dé dwa ra quyét dinh dau tw. Bang
thuwe nghiém, bai viét da chi ra thoi gian quan sdt, tan sudt
quan sat dir liéu phit hop, va han ché khi dp dung mé hinh vao
diéu kién thuc tién Viét Nam, dira ra khuyén nghi lam tang kha
nang va hiéu qua trong viéc sw dung mo hinh dé lya chon co6
phiéu dau tu.

Tir khéa: Mo hinh dinh gia tai san von,

- M6 hinh cung cap cho chung ta mot
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lua chon cd phiéu

1. Giéi thiéu khai quat mo hinh dinh
gi4 tai san von

6 hinh dinh gia tai san von (Capital
Asset Pricing Model, goi tit 1a CAPM)
dugc coi 1a c6t 18i cua 1y thuyét kinh té
tai chinh hién dai. M6 hinh dinh gia
tai san von 12 mo6 hinh can bang cua viée
dinh gia tai san, da dugc xay dung va phat
trién boi William Sharpe, John Lintner,
Jan Mossin vao dau thap nién 60 cua thé
ky XX, duoc sir dung kha phd bién & cac
nude trong viée phan tich va lya chon ¢o
phiéu dau tw. M6 hinh cho chiing ta kha
ning du doan duoc mdi quan hé giita rii
ro va loi nhuan ky vong cia mot tai san.
Vi¢ce nghién ctru mo hinh dinh gia tai san
v6n ¢6 nhitng y nghia quan trong nhu sau:
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lai suit chuan dung dé danh gia va lya
chon cac phuong an, co hoi dau tu. Qua
mo hinh, mdt nha phan tich chung khoan
c6 thé biét dugc loi nhuan ky vong du bao
dugc cho mot ¢ phiéu 1a thap hon hay cao
hon loi nhuan hgp ly twong ung véi rii ro
ctia c6 phiéu do.

- M6 hinh giup ching ta c¢6 thé phan
do4an mot cach c6 co so vé loi sut ky vong
d6i voi nhimng tai san chua giao dich trén
thi truong nhu ¢6 phiéu lan dau tién phat
hanh ra thi truong hay dy an méi.

2. Nhirng gia thuyét kinh té cho mé
hinh dinh gi4 tai san vén

Nhimng hoc thuyét vé kinh té thuong
dugc xay dung dua trén mot $6 nhiing gia
thuyét nhat dinh, nham lam don gian héa
viéc tinh toan. M6 hinh thi truong vén
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dugc xay dung dya trén cac gia thuyét ddi voi
tam 1y ctia cac nha dau tu va thi trudng vén sau
day:

Gia thuyét 1: Cac nha dau tu khi dua ra quyét
dinh dau tu cia minh déu dua trén viéc phan tich
hai yéu t6: Thu nhép ky vong va rui ro ciia chimg
khoan.

Gia thuyét 2: Cac nha dau tu s& tim cach giam
thiéu rii ro bang viéc két hop nhiéu chimng khoan
khac nhau trong tip hop danh muc dau tu cta
minh.

Gia thuyét 3: Cac quyét dinh dau tu dugc dua
ra va két thiic trong khoang thoi gian nhat dinh,
khoang thoi gian nay khong nhat thiét phai dugc
quy dinh cu thé, nd co thé duoc tinh béng 6
thang, 1 ndm, 2 nam...

Gia thuyét 4: Cac nha dau tu co chung cac ky
vong vé cac thong so dau vao sir dung dé xay
dung danh muc dau tu tdi wu. D6 13 cac théng sb
nhu: Gia ca ching khoan, ty suat sinh lgi, mirc
d6 rui ro, hay cac hé sé twong quan. ..

Gia thuyét 5: Trén thi truong c6 rat nhidu nha
dau tu, nang lyc cia mot nha dau tu riéng 1¢ thi
rat nhé so voi nang lyc cua ca thi truong, vi vay
hoat dong mua, ban ctia ho khong lam anh hudng
dén thi truong; gia ca trén thi truong chi chiu sy
quyét dinh bai mdi quan hé cung cau.

Gia thuyét 6: Nha dau tu khong phai dong thué
hay tra hoa hong, phi dich vu khi giao dich. Trén
thi truong khong ton tai cac loai phi giao dlCh
hay bat ky mot sy can tré nao trong cung va cau
cua mot loai chung khoan.

Gia thuyét 7: Nha dau tu c6 thé cho vay, di vay
khong han ché dbi v6i chimg khoan phi rui ro
v6i cing mot mire 13i suat.

3. Thiét 1p mé hinh dinh gi4 tai san von

Xay dung M6 hinh dinh gi tai san von bat dau
tir khai niém mtrc bu rii ro trong dau tu ching
khoan va gia cua don vi rui ro. Mtrc bu rui ro
khi ddu tr vao mot ching khoan hay danh muc
dau tu 1a phan chénh 1éch gitra thu nhéap ky vong
giita chtg khoan hay danh muc dau tu so véi
1 suat ching khoan phi rui ro. Gia ciia mot don
vi ruii ro duoc do ludng bai ty s gitta mire bu rii
ro trong dau tu chimg khoan va rui ro ctia chimg
khoan do.
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Khi du tu vao chimg khoan phi rui ro ta thu
dugc muc sinh 101 1a r, voi muc rui ro bang
khong. Pau tu vao chu’ng khoan i véi muce thu
nhap ky vong E(r) va chap nhan mirc rai ro nhét
dinh. Mtrc rti ro cua mét chung khoan trong
danh muc thi truong dugc do luong boi hi¢p
phuong sai cua nd V(')'i‘ danh muyc thi truong, o,

. Mtrc bu rui ro khi dau tu vao chimg khoén i:
E(r) —r,. Ti 1€ murc bu rui ro so voi rui ro khi
dau tu Vao churng khoan i: [E(r) — r]/cr ti 1&
nay duoc goi la gia cia mot don vi rii ro kh1 dau
tu vao ching khoan 1.

Tuong tu, khi dau tu vao danh muc thi truong,
phan bu rui ro: [E(R W T f], rui ro cua danh muc
thi truong 1a hi¢p phuong sai cua danh muc thi
truong voi chinh no: o, , gia mdi don vi rui ro
cua danh muyc thi tru’()’ng [E(R ) — f]/

Trong diéu kién can bang, gla ctia moi dorn vi
rii ro déu bang nhau ddi véi bat ky ching khoan
hay danh muc dau tw. Néu gia don vi rai ro ctia
ching khoan hay danh muc dau tu nao d6 thap
hon, nha dau tu s& dich chuyén von dau tu sang
ching khoan hay danh muyc dau tu khac, 1am cho
gia chimg khoan nay giam, ti suat sinh loi ctia
no s& ting va phan bu rui ro ting, gia ciia don vi
rui ro tdng trd lai. Qua trinh nay dung lai khi ma
gia ctia mdi don vi rii ro cua cac chimg khoan
khong con c6 sy chénh léch.

Xét mbi quan hé giira gia ctia mdi don vi riii ro
gitra chirng khoan i trong danh muc thi truong va
danh muc thi truong:

[E(r) - Vf]/O'l.M =[ER,) — Vf]/O'
E(r)=r+[ER,)~r]o,, lo,} ,o,/.=0,,
E(r)—r +[E(R )—r]ﬁ ﬂ =o0,/0,

Mo h1nh chi ra rang, trong diéu kién thi truong
v6n can bang, thu nhap ky vong cta mot chimg
khoan bt ky cao hon lii suat phi rai ro mot
khoan phi bu dap rui ro bang tich rai ro hé thong
cua chung khoan (beta chirng khoan) véi mie bu
rui ro cua danh muc thi truong.

4. Ung dung mé hinh dinh gia tai san von
trong lwa chon ¢6 phiéu du tw

4.1. Can cir vao beta cia chirng khodn

- Pau tw chitng khodn riéng lé

Hiép phuong sai cua danh muc thi truong véi
chinh no s& bang phuong sai ciia danh muc thi
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truong, do vay, beta cua danh muc thi truong
bang mot. Nhitng ching khoan co hé s beta
béng mot, béng v6i hé sb beta cua thi truong sé
¢6 mirc sinh 16i ky vong ngang bang véi mirc
sinh lgi ciia danh muyc thi truong.

Nhitng chimg khoan c6 hé sé beta 16n hon mot
c¢6 mic bién dong thu nhap ky vong 16n hon mirc
thu nhép ky vong cua thi truong. Nhitng chung
khoan nay dugc khuyén nghi nén dau tu khi thi
truong di 1én. Nguoc lai, nhitng chirng khoéan c6
beta nho hon mdt ¢ mirc bién dong thu nhap ky
vong nho hon mirc bién dong thu nhap ky vong
cua danh muc thi truong. Nhitng ching khoan
nay thuong dugc dau tu khi thi truong di xudng.

- Dau tu theo danh muc

Phuong sai cua danh muyc dau tu P gdm n
chung khoan:

o’=wo, two, +..two,

Hiép phuorng sai cua chung khoan i1 v6i danh
muc chl'rng khoéan P

E[{r,— E(r)} * {R,— ER )}]

Phan rui ro ma moi chu'ng khoan gop vao danh
muc P la: wo,,, bao gom tich ti trong ctia chimg
khoan i(w,) trong danh muc va hi¢p phuong sai

cua chu’ng khoan 1 véi véi danh muc (o). Khi
chia phan rii ro nay cho tong rui ro ciia danh
muyc o, ? ta co6 ti 1€ rui ro thugc chung khoan i 1
d6i véi rui ro cua danh muc: wo,, / o, 2 Ty sb
O /o, 2 trong mot danh dau tu du:oc da dang hoa
tot Ia beta cuia chimg khodn i, cho chung ta biét
vé do nhay cua loi tuc thudc chirng khoan i dbi
v6i thu nhap ciia danh muc. Ti sb nay cang 16n
thi gia tri ciia chimg khoan thay doi cang nhiéu
theo nhiing thay doi gia tri ciia danh muc. Nhu
vay, “phan gbép cua mot chimg khoan vao rui
ro cua mot danh muc khong phu thudc vao ruii
ro cua chung khoan d6 khi ding riéng biét, ma
phu thudc vao do nhay cua thu nhép cua chung
khoan d6 ddi véi nhimng thay do6i vé gia tri ctia
danh muc”[8, tr887].

Khi lya chon ching khoan dé xay dung danh
muc, nha dau tu cAn xem xét mirc déng gop cua
mdi chimg khoan vao rii ro cua danh muc qua
gia tri beta cua no.

4.2. Can cw vao gia tri Alpha ciia chirng
khodn
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Alpha cua ching khoén 1a chénh 1éch gitra thu
nhap binh quén thyc té va thu nhap theo yéu cau
ctia md hinh dinh gia tai san von.

Beta cta chung khodn 1a thang do phu hop rui
ro cua chung khoéan trong danh muc thi truong.
C6 thé xem moi quan h¢ lgi nhuan ky vong- beta
nhu la phuong trinh 191 nhuan ky vong- rti ro
cta chirng khoan.

E(r)—r +BIER,, )—r]

Mbi quan h¢ loi nhuan ky vong- rui ro dugc
biéu dién trén db thi dugc goi 1a duong thi trudng
chuing khoan SML:

EMR)

- SML

B

Beta

Hinh 1. Dwong thi trweong chirng khoan SML

Duong thi truong chung khodn cho chung ta
mot mdc so sanh dé danh gia két qua dau tu.
Véi mdi mirc rii ro (beta) nhit dinh cua chimg
khoan, dudng SML cho mot ty suét sinh 10i yéu
cau tuong tng. O trang thai can bang, nhiing
chirmg khoan dugc dinh gia hop 1y déu nim ngay
trén duong SML, loi nhuédn ky vong cta nhiing
chung khoan nay tuong xtng véi mic do rui
ro ctia n6. Nhing chig khoan bi dinh gia thip
s& ndm phia trén dudong SML (chimg khoan C,
E), nhiing chimg khodn nay c6 191 nhuan thuc
té cao hon loi nhuan ky vong cho béi mé hinh
dinh gia tai sanh v6n. Nguoc lai, nhiing ching
khoén dinh gia cao s& nam phia dudi dudng SML
(chung khoan A, B, D), v6i nhitng ching khoan
nay, ty suat sinh 16i thyc té cta n6 thap hon ty
suét sinh 10i theo yéu cau cia mo hinh dinh gia
tai san von.

Chénh 1éch giira ty suat loi nhuan thyc té va ty
suét lgi nhuan hop 1y theo mo hinh dinh gia tai
san von dugc do boi tri sé Alpha. Nhimng chimg
khoan dugc dinh gia thip s& c6 tri s Alpha
duong, nhimg chimg khodn nay duoc ky vong
s€ tang gia trong ‘tuong lai, duogc khuyen nghi
nén mua vao va nam giit trong danh muc dau tu.
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Nguogc lai, nhitng ching khoan dugc dinh gia
cao sé& co tri s6 Alpha 4m, gia ctia nhimng chimg
khoan nay s& giam trong tuong lai, dwoc khuyén
nghi khéng nén mua vao, hodc ban ra néu dang
nam gitt.

5. Thuc nghiém trng dung mo hinh dinh gia
tai san von lya chon c¢6 phiéu diu tw trén thi
trwomng khoan Viét nam

5.1. Vin dé kinh té lwong ciia mé hinh dinh
gid tai sdn von

Chung ta da thiét 1ap mo hinh dinh gi4 tai san
v6n & phan ba, tuy nhién, dé mé hinh 1y thuyét
c¢6 thé tng dung thyc nghiém duoc ta can bd
sung thém nhiéu vao mo hinh.

E(r)=r+BIER,)—r]+u, (*)

T cac chu01 gia chung khoan va danh muyc
thi trudng ta tinh chudi ty suét sinh 10i cta cac
chimg khoan va danh muc thi truong. Dé dam
bao két qua wéc luong chuin xac, cac chudi dir
lidu ty sudt sinh 16i ciia chimg khodn va ty suat
sinh 101 cua danh muc thi truong theo thoi gian
phai 14 cac chudi ding- khong tu twong quan. Dé
kiém dinh tinh dimng ctia cdc chudi dit liéu nay
sir dung tiéu chuan Augumented Dickey- Fuller
kiém dinh kiém dinh nghiém don vi.

Bién d6i phuong trinh (*)

E(r) —r,=BlER,)—r]+u, (**)

Su dung phan mém EV1ews udc luong [E(r)
-] theo [ER,) — 1 f]NVO'I phuong trinh (**) ta
duoc hé so6 beta cia moi chung khoan.

5.2. Lya chon dir ligu

Dé udc luong hé sb beta cua chirng khoan theo
mo h1nh dinh gia tai san von can c¢6 nguodn dir
lidu vé gia chimg khoan, chi s6 gia thi truong va
1ai suat chimg khoan phi rai ro. Lii sudt chimg
khoan phi rii ro duoc sir dung 13 13i suat phat
hanh trai phiéu Chinh phu; chi s6 VNINDEX va
HNXINDEX lan lugt dugc sir dung lam dai dién
cho danh muyc thi trudng dbi voi cac co phiéu
niém yét trén S¢ Giao dich Chung khoan Thanh
phé H6 Chi Minh (HOSE) va Ha Noi (HNX).
Gia chimg khoan va chi s6 gia ching khoan
duoc xac dinh & thoi diém déng cira thi truong.

Pham vi thoi gian quan sat, tan suat dir liéu str
dung can duoc xem xét nham dam bao hiéu qua
trong uéc lugng. Néu thoi gian quan sat qué dai
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¢6 thé din dén tinh trang s liéu qua cii, khong
con phu hop dé udc luong, do ludng cac nhén tb
trong mo hinh. Thoi gian khao sat ngan sé khong
du cac quan sat dé thuc hién hoi quy va két qua
do luong khong chinh xéc, khong du do tin cay.
Tan suét cic quan sat day, chiang han theo ngay
c6 thé 1am cho thong tin phan dnh vao mdi chimg
khoan khong dong nhit nén thu nhap hang ngay
c¢6 thé khong phan anh dugc twong quan giira
cac chimg khoan mét cach co y nghia, nhét 1a
cac chung khoan khong dugc giao dich thuong
xuyén. Nhung néu chon tan suit quan sat dai thi
thong tin thi truong s€ phan anh khong kip thoi
vao gia chl'mg khoan va chi s6 thi truong va do
vy, cling s& dan dén cac ude lugng ciing khong
chudn x4c. Khi tinh toan va cung ting gié tri hé s6
beta cho thi truong, Merrill Lynch sir dung céac
quan sat cua 60 thang, trong khi d6, Value Line
sir dung cac quan sat cua 260 tudn. Dé co co so
két luan trong van d¢ nay, tac gia da thyc nghiém
1an luot voi ngudn dir liéu gia dong cira cia cac
chung khoan; chi sé6 VNINDEX, HNXINDEX
v6i thoi gian va tan suit quan sat sau day:

- Dit liéu thoi han nim nidm véi tan suét dit
lidu ngay, thoi gian quan sat tir nim 2008 dén
nam 2013.

- Dit liéu ndm nam, tan sudt dit liéu tuan, thoi
gian quan sat tir 2008 dén nam 2013. Trong tuan,
chon dir liéu liéu ngay thr tu dé tranh hiéu tmg
gia vao dip cudi tuan va dau tuan.

- Dit liéu hai nam, tan suat dir lidu ngay, thoi
gian quan sat tir nim 2011 dén nam 2013.

C6 220 cb phiéu dap tmg cac diéu kién quan
sat trén day, trong d6 ¢6 111 ¢b phiéu dang duoc
niém yét trén HOSE va 109 ¢ phiéu niém yét
trén HNX.

Két qua kiém dinh nghiém don vi cac chudi
ty suét sinh 101 ctia ching khoan va ty suét sinh
10i cta danh muyc thi trudng cho thdy cac chudi
ndy 1a cac chudi dimg (khong c6 nghiém don vi).
Tién hanh uéc lugng [E(r)—r] theo [E(R,) — f]
e tim gia tri beta cua cac chung khoan theo cac
nguon d liéu thu thap duoc.

V6i ¢6 phiéu BPC niém yét trén HNX, ta c6
két qua udc lugng nhu bang 1.

Hé sd beta wdc luong dugc cua ) phiéu BPC
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Bang 1. Két qua hdi quy ma chimg khoan BPC

Dependent Variable: R_BPC-RF
Method: Least Squares

Date: 09/14/13 Time: 15:12
Sample: 2 243

Included observations: 242

=

ST LT ‘_

nam, R binh phuong trong két
qua uoc luong cua hau hét cac
ma chung khoén theo dir li¢u 5
nam cao hon theo dir liéu 2 nam
(hi¢u gitta ching duong). Hon

nira, mQt sO ma chung khoan udc

Variable Coefficient Std. Error t-Statistic Prob. lwong theo dit liéu 2 ndm dbi vaoi

R MARKET-RF  0.881465 0036168 2437137 00000 1 SO beta lai khong c6 y nghia

thong ké & mtrc y nghia 5% hoac

R-squared 0.711285 Mean dependent var -0.001476 10%. Chénh léch R binh phuong

Adjusted R-squared  0.711285 S.D. dependentvar  0.088757 hiéu chinh tir 'ké’t qua u6e luong

S.E. of regression 0.047691 Akaike info criterion  -3.244024 cﬁ.a hai chudi dit lidu 2 nam V'a 5

Sum squared resid 0.548138 Schwarz criterion -3.229607 ndm quan sét theo .tﬁn suét ngay
Log likelihood 393.5270 Durbin-Watson stat  2.177682

dugc phan anh qua Hinh 2 dudi

R _BPC: Ty suat sinh loi cia co phiéu BPC
R Market: Ty suat sinh loi cua danh muc thi truong

1a 0,881465 voi do tin cay 1a 99%, R? hiéu chinh
1a 0,711285. Bang cach lam twong tu cho tit ca
cac c6 phiéu khac, chung ta udc luong dugce beta
ctia cac ¢ phiéu nay theo cac ngudn dit liéu.

So sanh cac cdp R binh phuong hi¢u chinh uéc
luong duogc bang cach lay hiéu giita ching: Hiéu
gitra R binh phuong hi¢u chinh udc lugng dugce
theo ngudn dit liéu quan sat theo ngay, thoi gian
quan sat 5 nam véi R binh phuong hiéu chinh
wéc luong theo ngudn dir liéu quan sat theo
ngay, thoi gian quan sat 2 nam: C6 thé danh gia
md hinh phtt hop hon ddi véi nguoén dir lidu 5

day cho thdy c6 hon 90% gia
tri R binh phuong udc lugng tur
chudi dir liéu quan sat 5 nam c6
gia tri cao hon.

Hiéu gitra R binh phuong uéc lugng dugc theo
ngudn dit liéu quan sat trong thoi gian 5 niam,
tn sudt quan sat theo tuan v&i R binh phuong
wéc luong theo ngudn dir liéu quan sat trong thoi
gian 5 ndm, tan suit quan sat theo ngay. Két qua
cho thiy, M6 hinh phti hop hon véi dit liéu quan
sat theo tuan. O san Thanh phé H6 Chi Minh chi
c¢6 14/111 ¢6 phiéu va san Ha Noi ¢6 21/109 ¢b
phiéu c6 R binh phuong thu dugc tir udc luong
dit liéu quan sat theo tuan thap hon dir liéu quan
sat theo ngay, c6 thé theo doi két qua qua do thi

Hinh 2: Chénh I¢ch R binh phwong wéc lwgng dwoce theo nguodn dir liéu 5 nim va 2 nim,
cung tan suat quan sat theo ngay

CHENH LECH

R2 DIEU CHINH

0,800,000 §

0,600,000

0,400,000 ’,—,/_/.J

0,200,000 —-—-'—_'_-// HN

__Ff-__-_._
e HC I
’_,._—-v—';’_..-—-—-'-'—' . =
0,000,000 (_,_,.- T T T ' ' »cO PHIEU
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Hinh 3. Chénh 1¢ch R binh phwong wéc hrgng dwgc theo ngudn dir lidu c6 tan suit quan sat
theo tuan va theo ngay, cung thoi gian quan sat 5 nim

CHENH LECH

R2 DIEU CHINH
0.000.001
0.000.001 -
0.000.001 -
0.000.000 A
0.000.000 A
0.000.000 4

0.000.000

0.000.000

——Ha Nai
——TP_HCM

1] 20 40 &0
0.000.000 4

0.000.000 -

tor Hinh 3.

Nhu vy, béng thuc nghi¢m véi cac pham vi
quan sat va tan suat dir liéu khac nhau c6 thé di
dén két luan, dé udc luong hé sb beta qua md
hinh dinh gia tai san von trén thi truong chimg
khoan Viét Nam, dir liéu str dung phu hop 1a dir
liéu duoc quan sat theo tuan voi thoi gian quan
sat 1a 5 nam. Véi nguén dir li€u nay, mo hinh
dinh gia tai san von woc luong gia tri beta cd
phiéu tét hon.

5.3. Két qua wéc lwong beta va tinh gid tri
Alpha ciia cdc c6 phiéu

Gia tri Alpha cua céc ) phiéu duoc xac dinh
bdi cong thie sau:

o, = E(r) - r,~ IER,) ~ 1)

Thu nhép binh quan cua danh muc thi truong:
0,142%/tudn

Do 1éch chuén thu nhdp danh muyc thi truong:
4,45%

Lai suat trai phiéu Chinh phu binh quan:
0,2045%/tudn

80 100

Thu nhép binh quan thyc té cta c6 phiéu BPC:
0,0785%

a,, =E,)—r.—p, [ER,)—r]=00785%
= 0,2045% — 0,881465(0,142% — 0,2045%) =
0,4397%/tudn

Dua vao két qua udc luong duoc cia hé sb
Beta va Alpha tinh toan dugc, nha dau tu co thé
lua chon ¢ phiéu dé dau tu. Trong s6 220 cb
phiéu khao sat trén hai san giao dich c6 53 ¢
phiéu thuéc HOSE va 35 ¢6 phiéu niém yét trén
HNX c6 beta 16n hon mot, ca biét c6 nhiing )
phiéu c6 hé sb beta rat cao: KBC(2,3), PAN(1,9),
BVS(1,58), PET(1,5). Nha dau tu c6 thé mua
nhitng ¢6 phiéu nay khi du béo thi truong ting
gia trong twong lai. Nguoc lai c6 nhitng c6 phiéu
c6 gia tri Beta kha nhé: VBH(0,24), CTB(0,25),
mirc bién dong gia ciia nhitng ching khoan nay
thip hon nhiéu so v&i mirc bién dong gia cua thi
truong, c¢6 thé nam gitr cac ¢d phiéu nay khi dy
béo thi truong di xudng trong thoi gian toi.

Céc ¢ phiéu c6 hé sb Alpha duong 1a cac cd

Bang 2. Beta va Alpha c6 phiéu niém yét trén San Giao dich Tp. H6 Chi Minh

Ma CK B Alpha | MacCK B Alpha | Ma CK B Alpha
ABT | 0.527030 | 0.003854 | HPG | 1.112982 | 0.001462 | SCD | 0.525837 | 0.002703
ACL | 0.792079 | -0.000608 | HRC | 0.862715 | 0.002073 | SFC | 0.426066 | 0.004327
AGF | 0.806521 | 0.003728 | HSI | 0.671733 | -0.004902 | SFI | 1.174128 | 0.003201
ALP | 0.747474 | -0.002211 | HT1 | 0.758804 | -0.001758 | SJD | 0.604996 | 0.002144
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BBC 1.155161 | 0.002413 ICF 0.880362 | -0.001686 SJS 1.276653 | -0.000784
BHS 0.650119 | 0.003202 IMP 0.370862 | -0.004288 | SMC 0.890860 | 0.000837
BMC 1.200157 | 0.002486 ITA 1.545018 | -0.001383 SSC 0.661648 | 0.004541
BMI 0.961876 | 0.000506 KBC 2.312646 | 0.026904 SSi 1.456201 | 0.002412
BMP 0.936285 | 0.005360 KDC 0.960138 | 0.018074 ST8 0.683780 | 0.000395
BT6 0.514691 | -0.002670 KHA 0.770060 | 0.003093 STB 0.855234 | 0.001684
CDC 1.501221 | -0.001300 L10 0.860484 | 0.003111 SvC 1.092683 | 0.001330
Cll 1.085012 | 0.003946 LAF 1.338550 | 0.001892 TAC 1.164759 | 0.001546
CLC 0.615589 | 0.001982 LBM 1.483365 | 0.011402 TBC 0.599348 | 0.001368
COM 0.333315 | 0.002742 LGC 0.869110 | 0.011868 TCM 1.133940 | 0.002631
cycC 0.608099 | -0.005832 MCP 0.586687 | 0.003633 TCR 0.648983 | -0.002829
DCT 0.941272 | -0.004392 MHC 1.046470 | 0.000493 TDH 1.327074 | -0.000993
DHA 0.919628 | -0.000742 MPC 0.994386 | 0.008874 TMS 0.441813 | 0.001035
DHG 0.566409 | 0.002637 NAV 0.879850 | 0.002295 TNA 0.818572 | 0.003776
DIC 1.056256 | 0.000726 NSC 0.617616 | 0.006672 TNC 1.054093 | 0.003069
DMC 0.651427 | -0.001786 NTL 1.381992 | 0.006799 TPC 1.010431 | 0.003804
DPM 0.922593 | 0.000199 PAC 1.137549 | 0.010681 TRC 0.914043 | 0.000681
DPR 0.793761 | 0.000442 PAN 1.915726 | 0.025955 TS4 1.436569 | 0.004395
DRC 1.284050 | 0.009906 PET 1.560898 | 0.010882 TSC 0.901204 | -0.008965
DTT 0.621565 | -0.001423 PGC 1.208231 | 0.004029 TTP 0.910461 | 0.003374
FMC 0.719296 | 0.002608 PIT 0.879106 | -0.002160 TYA 1.004266 | -0.003416
FPT 0.894346 | 0.002198 PJT 0.870463 | -0.000075 uiC 1.069705 | 0.003343
GIL 0.722678 | 0.004923 PNC 0.858390 | -0.000088 | VHC 0.513569 | 0.003534
GMC 0.759583 | 0.006060 PPC 1.120134 | 0.001413 VIC 0.934565 | 0.005830
GMD 1.318124 | 0.002335 | PRUBF1 | 0.523706 | -0.002140 VID 0.843679 | -0.001784
GTA 0.700442 | -0.000717 PTC 0.992552 | 0.000008 VIP 1.196468 | -0.000406
HAI 0.579085 | 0.000367 PVD 0.932010 | -0.001164 VIS 1.473888 | 0.004456
HAP 1.256644 | -0.001449 RAL 0.854880 | 0.002469 VNE 1.250521 | 0.001613
HAS 0.874544 | -0.002332 REE 1.281180 | 0.005710 VNM 0.715700 | 0.007456
HAX 0.865170 | -0.002102 RIC 0.891521 | -0.001967 VPK 0.842674 | 0.006694
HBC 1.035849 | 0.004997 SAM 1.381932 | 0.000814 VSH 0.730258 | -0.000212
HDC 1.062302 | 0.002202 SAV 0.668610 | 0.000358 VTB 0.627964 | 0.000777
HMC 1.114766 | -0.000906 SC5 1.119325 | 0.001647 VTO 0.969137 | -0.002842
Béang 3. Beta va Alpha ) phiéu niém yét trén San Giao dich Ha Noi
Ma CK B Alpha Ma CK B Alpha Ma CK B Alpha
ACB 0.841953 | 0.001964 LTC 1.062945 | 0.007103 SGC 0.364672 | 0.007199
ALT 0.747002 | 0.001786 MCO 0.624175 | -0.000996 | SGD 0.799937 | 0.005074
BBS 0.618539 | -0.000233 MEC 1.170828 | 0.002959 SGH 0.373057 | 0.001121
BCC 0.929226 | 0.001762 MIC 0.988173 | 0.003845 SIC 0.946577 | 0.004565
BHV 0.753272 | -0.005691 NBC 1.053432 | 0.006105 SJ1 0.4332 0.001261
BPC 0.881465 | 0.004397 NLC 0.642563 | 0.004411 SJC2 0.95168 0.004313
BTS 0.80987 0.000844 NPS 0.836474 | 0.010571 SJE 1.246722 0.00648
BVS 1.580368 | 0.007134 NST 0.672886 | 0.005472 SNG 0.99837 0.006498
C92 0.969275 | 0.007856 NTP 0.74899 0.005995 STC 0.749136 | 0.005074
CAN 0.800377 | 0.008999 NHC 0.593548 | -0.003051 STP 1.396582 | 0.008365
CiC 1.208508 | 0.000669 PGS 1.099367 0.01081 TCT 0.748946 0.00453
CID 0.882523 | 0.002534 PJC 0.747456 | 0.001569 TKU 1.016924 | 0.005898
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CJC 0.502545 | 0.00045 PLC 1.028335 | 0.008641 TMC | 0.564917 | 0.001523
CMC | 1.030914 | 0.003639 PMS 0.740412 | -0.001664 | TNG 1.102758 | 0.007881
CTB | 0.251756 | -0.000327 POT 1.079926 | 0.00527 TPH 0.79821 0.004965
CTN 1.02787 | 0.002244 PPG 0.898521 | 0.002234 TST | 0.896674 | 0.001053
DAC | 0.797519 | 0.001932 PSC 0.86196 | 0.007116 | TTC | 0.910135 | 0.002602
DAE 0.77027 | 0.005345 PTS 0.909367 | 0.001652 | TXM 1.035625 | 0.003073
DCS | 1.204443 | 0.005347 PVC 1.301134 | 0.007576 UNI 1.070264 | 0.006894
DHI 0.86995 | -0.00144 PVI 0.971712 | 0.003691 VBH | 0.243623 | 0.003586
DNP | 0.877437 | 0.003935 RCL 1.036063 | 0.004653 | VC2 0.88593 | 0.001529
DPC | 0.753971 | 0.000236 RHC 0.321509 | -0.001765 | VC3 | 0.611792 | -0.001429
DST | 0.707603 | 0.003895 S55 1.1562798 | 0.007961 VC7 1.086177 | 0.00443
DXP | 0.645117 | 0.005113 S91 1.082462 | 0.007459 | VCS | 0.823089 | 0.002026
EBS 1.109169 | 0.005195 S99 1.268581 | 0.001024 | VDL | 0.595853 | 0.008358
HDB 0.58853 | 0.003495 SAF 0.376468 | 0.002042 | VFR 1.064937 | 0.002696
HCC | 0.658826 | 0.008206 SAP 0.64473 0.00805 VGP | 0.834778 | 0.005113
HCT | 0.751541 | 0.004023 SCJ 1.042519 | -0.000889 | VMC | 0.976603 | 0.005507
HEV | 0.647302 | 0.005032 SD2 1.310673 | 0.004772 | VNC | 0.796145 | 0.004047
HHC | 0.715887 | 0.004744 SD5 0.770904 | 0.002863 | VNR 0.89125 | 0.006895
HJS 0.824687 | 0.005942 SD6 1.346589 | 0.008118 | VTC | 0.895294 | -0.003246
HLY | 0.571613 | 0.001067 SD7 1.353475 | 0.002523 VTL 0.650549 0.0061
HNM | 0.979047 | -0.001001 SD9 1.411007 | 0.006867 | VTS 0.768959 | 0.001589
HPC | 1.429504 | 0.004707 SDA 1.361868 | 0.000849 | VTV | 0.974375 | 0.004552
HPS | 0.655799 | 0.002269 SDT 1.163087 | 0.007461 | XMC 0.86442 | 0.003195
HTP | 0.740866 | 0.00548 SDY 1.061727 | 0.001431

ILC 0.789775 | -0.005661 SFN 0.298555 | 0.004287

30

phiéu dang duoc thi truong dinh gia thip dugc
ky vong sé& tang gia trong tuong lai. Cac c6 phiéu
c6 Alpha duong cao nhat tréen HNX: PGS, NPS,
CAN, PLC...; trén HOSE: KBC, PAN, KDC,
LGC... C6 thé dau tu vao cac cd phiéu nay vi
gi4 ctia chung c6 thé ting nhanh trong thoi gian
t6i khi thi truong hudng dén trang thai can bang.

6. Mt s6 khuyén nghi va két luin

6.1. Xem xét chi phi giao dich khi vvng dung
mo hinh

Mo hinh dugc xdy dung vdi gid dinh chi phi
giao dich bang khong (Gia thuyét 6). Khi c6 mot
ching khodn nao d6 dugc dinh gia sai trén thi
truong, chimg khoan nay khong nam trén duong
thi truong chirng khoan SML, va sé dugc cac
nha du tu mua (trudng hop dinh gia thip) hoic
ban (truong hop dinh gia cao) dé tim kiém ty
suét sinh loi vuot troi. Qua trinh mua ban chi
dung lai khi cac ching khoan nay dugc dinh
gia dung tré lai, thda man yéu cau vé ty suét loi
nhuén theo mé hinh dinh gia tai san vdn, nghia

P CHi KHOA HOC & DAO TAO NGAN HA

14 no s& tré vé nam trén duong thi truong chimg
khoan SML.

Tuy nhién, khi ton tai chi phi giao dich, qua
trinh mua ban cac chiing khoan duogc dinh gia
sai s€ dung lai sém hon, khi thu nhap vuot troi
khong con di bu ddp chi phi giao dich, chimng
khoan s& khong dugc diéu chinh tré vé trén
duong SML ban dau ma chi nam lan can duong
nay, hinh thanh duong SML méi.

Nhu véy, trong diéu kién phai tra phi giao dich,
duong SML khong phai 1a mot dudng don nhat
ma 12 mot dai, bao gdbm phan mé rong bén trén
va bén dudi duong SML khi khong c6 phi giao
dich. B§ rong cua dai nay rong hay hep 1a tuy
thugc vao muc phi giao dich phai tra theo quy
dinh.

V6i cac nha dau tu, khi sir dung mo hinh dinh
gia tai san von dé dinh gia, lya chon ) phiéu
dau tu, quyét dinh mua ban chirng khoan dé diéu
chinh danh muc dau tu nén tinh toan d&én yéu
t6 nay dé dam bao hiéu qua trong dau tu ching
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khoan trén thi truong.

6.2. Lwa chon dii liéu phu hop

Tac gia da thyc nghiém mo hinh dé dinh gia,
lwa chon c6 phiéu v6i ngudn dir lidu trén cing
danh muc cac c6 phiéu. Cac ngudn dir liéu nay
khac nhau vé tin suat hodc thoi gian quan sat.
Két qua udc lugng cho thay, mo hinh do luong
thu nhap ky vong tt nhit trén ngudn dir liéu thu
thap trong thoi gian 5 ndm va tan suit quan sat
theo tuan.

Tuy nhién, trong thuc nghiém nay, tac gia chua
thuyc hién udc luong véi dir liu quan sat theo
thang, hodc chua quan sat va thu thap dir liu &
nhiing giai doan khac nhau (dir li¢u chi thu thap
giai doan nim 2008 dén nam 2013).

Trong diéu kién cho phép, can tién hanh thyc
nghiém nhiéu hon véi nhiéu nguon dit liéu. Trén
co sO do6 rut ra két luan chudn xac hon vé cach
thirc lga chon thoi gian, tan suét quan sat phu
hop, ddm bao cac udc luong chinh xéc hon, mo
hinh do ludng t6t hon.

6.3. Diéu chinh danh muc thi truong

Danh muc thi truong 1a danh muc bao gém tat
ca cAc tai san rii ro trong nén kinh té&: C6 phiéu,
trai phiéu, bat dong san... O trang thai can bang
cua thi truong, ty trong cua nhiing tai san nay
trong danh muc bang ty 1& phan tram gi tri thi
truong cta ching so véi tong gi tri thi truong
cta ca danh muc. Mot danh muc nhu thé chi c6
thé ton tai trong 1y thuyét, trén thyc té s& khong
thé thiét 1ap duogc va do vay, cac nha phan tich va
dau tu chimg khoan s& sir dung danh myc tuong
duong dé thay thé. Néu danh muc thi truong sir
dung khong pht hop c6 thé dan dén viéc woc
luong cac gia tri beta cua cd phiéu thiéu chinh
xac, duong thi truong chimg khodn dugc rit ra
c6 thé sai. Piéu nay dan dén mét sy lya chon
ching khoan hay danh muc dau tu sai lam.

Vi vay, dé ap dung c6 hiéu qua mé hinh dinh
gi4 tai san von trén thi truong ching khoan Viét
Nam thiét ngh:

- Can xay dyng mot danh muyc thi trudng chung
cho ca thi truong dam bao tinh dai dién cao hon
bang cach hop nhit danh muc c6 phiéu trén ca
HNX, HOSE va San giao dich Upcom.

- Trong diéu kién chua xay dung dwoc danh
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muc thi trudng nhu trén, van c6 thé st dung danh
muc cic ¢ phiéu ctia mdi s¢ giao dich ching
khoén nhur hién nay, nhung dé cho cac danh muc
nay thyuc su la danh muyc hi¢u qua, can tinh toan
lai ty trong mdi c¢d phiéu trong danh muc sao cho
d6 1éch chuan cua né 1a nho nhat.

R binh phuong, R binh phuong diéu chinh ciia
mdt s6 ¢o phiéu ude luong duoc twong ddi thap,
gia tri nay xem xét chung cho cac chung khoan
duogc khao sat dao dong phan 16n ¢ mue tir 25%
cho dén 40%. Két qua nay phan anh dir liéu
ctua thi truong va mo hinh dinh gid thi truong
v6n van con ¢ nhitng van dé chua phu hop, dé
nang cao hiéu qua trong str dung mo hinh can c6
giai phap lam cho mé hinh c6 sy phu hop hon
v6i dir lidu hodc co nhiing giai phap phét trién
thi truong von dé thong tin ching khoan va thi
truong chung khoan phu hop véi viée st dung
mo hinh.

V6i viée diéu chinh mo hinh: Céc gia tri R
binh phuong trong cic udc lugng thap cho thay
thu nhdp ky vong cuia chung khoan va danh muc
dau tu van con duge giai thich qua nhimg bién
khac ngoai nhimng bién da dugc thiét 1ap trong
md hinh. Néu mé hinh dugce diéu chinh bang
viéc thém vao cac bién giai thich phi hop thi mo
hinh s& t6t hon khi tng dung véi dit liéu quan
sat dugc trén thi truong ching khodn Viét Nam.
Pay c6 thé xem 13 goi md hudng nghién ciru tiép
theo vé viéc ung dung 1y thuyét tai chinh hién
dai trong diéu kién thi truong chung khoan Viét
Nam noi riéng va thi truong chung khodn mai
n6i néi chung.

Vi dinh hudéng lam cho dir li€u thi truong
twong thich véi mo hinh, can ¢6 hé thong céc giai
phap dong bo lam cho thi truong trd nén minh
bach, hiéu qua hudng dén can bang, dap ung
cac gia thuyét cua thi truong von: Xay dung va
hoan thién hanh lang phap 1y ddi voi thi truong
ching khoan, taing cudong cac hoat dong gidm sat
d6i véi thi truong, ning cao chat luong cong bd
thong tin trén thi truong, phat trién hang hoa va
hé thong cac nha dau tu trén thi truong nhat 1a
cac nha dau tu c6 t6 chire: Cong ty chimg khoan,
cac quy dau tu ching khoan; khuyén khich cac

xem tiép trang 75

P CHi KHOA HOC & DAO TAO NGAN HA

-

=S

31



THUC TIEN & KINH NGHIEM QUOC TE

hoang. Nam 2002, muc 13i 1én dén 11.000 ty
Won, tuong duong 9 ty USD. Chi s6 thu hdi von
binh quan ciing duoc cai thién, tr - 0,88% nam
1999, Ién 0,61% nam 2002 va 0,19% nam 2003.
Chi s6 thu hdi von binh quan cia 8 NHTM ngay
cang tot hon vao nam 2004- 2005.

CAu trac lai khu vue tai chinh & Han Quéc dugc
danh gia 1a dong b, vi cing voi ngan hang, khu
vuc doanh nghiép (¢ day 1a cac tong cong ty 16n
hay tap doan) ciing dugc cdu tric lai mot cach
triét dé. Cau truc lai doanh nghiép 14 yéu t6 quyét
dinh cho sy thanh cong cua cong cude cai cach
ngan hang, vi ngan hang 1 khau yéu nhét d6i
véi viée vO ng cua cac tap doan- dugc goi la cac
Cheabol & Han Quéc. Gidng nhu cac to chc tai
chinh, mét s6 16n cac doanh nghiép da bi dong
cua, chi con lai 15 trong $6 30 Cheabol hang dau
nam 1997. Pay 1a mot kinh nghi¢m tt cho Viét
Nam, ddc bi¢t trong giai doan hi¢n nay. m

Tai liéu tham khao

1. Han Quéc chong khing hoang va cai cach kinh té-
Bao cao cua doan cong tac cua Chuong trinh nghién ciru
cap bé “Boi canh quéc tir va sy diéu hanh chinh sdch kinh
1é ciia cdac nuée lon” tai Han Quoc ngay 13- 23/4/2002..

2. ThS. Trinh Thanh Huyén (2007), Béng A suw than ky
tro lai, Tap chi Tai chinh Sé thang 7, tr 50- 53.

3. Nguyén Ngoc Manh ( 2001), Cdi cach khu viec tai
chinh ngdn hang cia Han Quéc sau khing hoang, Tap
chi Kinh té Chdu A Thai Binh Dwong, s6 3 (32), tr 29- 33.

4. World Bank (1997), Sw than ky Péng A, NXB Khoa
hoc Xa hoi, Ha Noi.

5. Dong He (2004), The Role of KAMCO in Resolving
Nonper forming Loan in the Republic of Korea, IMF
Working Paper,172.

tiép theo trang 31

nha dau tu c4 nhan dau tu thong qua cac quy dau
tu hodc cac cong ty quan 1y quy, nang cao kién
thirc vé chimg khoan va thi truong chimg khoén
cho nha dau tu ca nhan.

7. Két luan

Ciing nhu cic md hinh kinh té khac, qua trinh
ra doi, phat trién va tmg dung mé hinh dinh gia
tai san von trong thuc tién ciing c¢6 nhitng han
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ché va chiu sy phé phan nhét dinh, nhit 1a viéc
md hinh dugc xay dung dya trén mot sb gia
thuyét thiéu thyuc té. Tuy nhién, cho dén nay, mo
hinh dinh gia tai san von van dugc ap dung mot
cach pho bién vi kha nang tmg dung va hiéu qua
ctia n6. Két qua tir mo hinh dinh gia tai san von
c¢6 y nghia quan trong gitip cho cac nha dau tu
¢6 co so dé phan tich va lya chon ching khoan
dau tu. Nha dau tu c6 thé dua vao hé sb beta uée
lwong dugc qua mo hinh két hop véi du bao xu
thé bién dong thi truong dé dua ra cac quyét dinh
dau tu. Hé sd Alpha tinh toan dugc thong qua
thu nhap binh quan thyc té ctia chimg khoan va
thu nhép ky vong theo yéu cdu cia mé hinh chi
ra cho nha dau tu cac chimg khoan dang bi dinh
gia sai trén thi truong dé mua ban, xay dung va
diéu chinh danh muc dau tu ctia minh. m
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