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Tém tit. Nghlen ciru cac nhén té anh huéng dén thi gia cb phléu dong vai tro quan trong trong viéc dwa ra cac quyét dinh diu tu
ciia cac nha déu tu. Nghién ciru nay tap trung vao 359 cong ty dang niém yet va giao dich trén S& giao dich chirng khoan Ha Noi,
v6i dir li¢u dugce thu thip trong 5 nim, giai doan 2012-2016, nhim tim ra cic nhén tb anh hudéng dén thi gia cb phleu cuia cic cong
ty niém vet Két qua nghlen ciru cho thav, ¢6 5 nhan t6 tac dong dén thl gia cb phleu b tire; thu nhap trén 1 co phleu hé so gia
trén thu nhap mét co phleu, chi sé gia tiéu dung va tong san pham quoc noi.

Tir Khoa: Thi gid co phieu,‘ C6 tire; EPS; GDP; CPI.

Abstract. The factors which are influenced market values of shares plays an important to investors’ decisions. This research focus
on 359 listed companies on Hanoi Stock Exchange (HNX), with data is collected from 2012-2016 to find out factors affect to market

value of these firms. The result shows that, dividend, EPS, P/E, GDP and CPI influence to market value of listed firms on HNX.

Keywords: Stock Price; DIV, EPS; GDP;CPL.
1. GIOI THIEU

Céc nhan té anh hudng dén thi gia ciia cac cb phiéu la chu
dé nhan duoc su quan tim dic biét ciia nhidu nha nghién ctru
trong nhirng nam gin ddy. Thong qua viéc nghién ctru cac
nhan t6 d6, cac nha diu tu dua ra duge cac du bao vé dién
bién gia ching kho4n trong twong lai, tir d6 c6 cac chién lugc
kinh doanh ¢ phiéu cu thé trong ting giai doan.

Céc nghién ctru thyce nghiém dé chi ra ring, ¢6 nhiéu nhan
t6 anh huong dén thi gia ¢b phiéu nhu ty 18 chi tra ¢b tirc, don
béy tai chinh, EPS, P/E, v.v... (Black va Scholes, 1974;
Gordon et al, 2000; Al-Tamimi et al, 2007, v.v... ). Tai Viét
Nam, c¢6 mdt s6 nghién ctru ctia tac gia Phan Thi Bich Nguyét
va Pham Duong Phuong Thao (2013), Truong Pong Loc
(2014) ciing nghién ctru cic nhan t6 tac dong dén gia cb phiéu
niém yét trén S& giao dich chirng khoan TP. H5 Chi Minh
(HOSE), trong d6 c6 cac bién s tic dong nhu yéu t6 cung
tién, gia diu, ty gia, v.v...

Nhu véy, di c6 nhidu nghién ctru khic nhau xem xét cac
nhén t6 anh huong dén thi gia cua cac ¢b phiéu niém yét trén
thi truong ching khoan. Tuy nhién, cac nghién ctru ¢ Viét
Nam con han ché, dic biét la viéc nghién ctru trén SO giao
dich chirng khoan Ha N6i (HNX). Hon nira, tai Viét Nam
chua c6 nghién ctru nao vé su tac dong cua cac bién sb nhu
s6 nam niém yét, gia tri tai san rong trén mdi c¢b phiéu, sb
nim thanh lap ciia doanh nghiép dén thi gia ¢6 phiéu. Chinh
vi vdy, nghién ciru nay s€ tap trung nghién cuu vao cac
khoang trong d6 d& nghién ctru.

2. COSOLY THUYET VA MO HINH NGHIEN CUU

Di d4u v& nghién ctru tryc tiép mdi quan hé giita bién dong
gi4 cb phiéu va chinh sach cb tirc ¢6 nghién ciru ciia Black va
Scholes(1974). Trong nghién ctru cia minh Black va Scholes
nghién ctru 25 danh myc dau tur trén thi truong chimg khoan
New York trong giai doan 1936 — 1966. St dung m6 hinh
dinh gia von tai san dé nghién ctru mbi quan hé giira chinh
sach ¢d tirc va loi nhuin ma nha diu tu nhan duogc sau khi
diéu chinh rui ro va thué. Téac gia di dén két luan khong co
mbi quan hé gitra chinh sach cb tirc va bién dong gia cb phiéu
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trén thi truong. Gordon et al. (2000) cling nghién ctru cac
nhén t6 anh hudng dén gia ¢b phiéu trén thi truong chung
khoan My, nhung trong giai doan 1967-1986. Két qua cho
thdy, chinh sach chi tra ¢b tirc c6 tac dong truc tiép dén su
thay ddi gia cb phiéu trén thi truong.

Al- Qenae et al. (2002) nghién ciru th1 truong chung khoan
Kuwait, ket luan thu nhap trén mdi c¢b phiu (EPS) tong san
phim qudc ndi (GDP) c6 tac dong cung chiéu véi su b1en
dong cua thi giaco phiéu trén thi trueong; tuy nhién, thj gia cb
phiéu lai bién dong nguoc chidu voi lai sudt va lam phat.
Tuong ty, Al-Tamimi et al. (2007) cho ring, trén thi truong
chirng khoan UAE (United Arab Emlrates) nhan t EPS tac
dong manh nhét, va cing chiéu véi sy bién dong cua thi gia
¢ phiéu, GNP c6 tac dong cung chiéu véi gia ¢ phiéu,
nhung lai khong c6 ¥ nghia vé mit thng ké.

Mehr-un-Nisa va Nishat (2011) st dung phuong phap
GMM (Generalized Method of Moments) dé nghién ctru thi
truong chung khoan Karachi (Pakistan), ket qua cho thay, ¢
su blen dong cung chiéu gitra gia cua cb phleu v6i cac ciu
trac Von ty sO gia tri thi truong trén gia tr1 so sach, EPS va
quy m ciia cong ty. Lién quan dén cac yéu t6 vi mo, két qua
nghién ctru cho thiy gi4 c6 phiéu co bién dong cung chidu
v6i tbe do tang trudng GDP, cung tién va do sdu tai chinh.
Nguoc lai, gia ) phiéu lai ¢6 bién dong nguoc chiéu voi 1ai
sudt va ty 1& lam phat. Trong mot nghién ctru khac, Haque va
Faruquee (2013) nghién ciru cac nhan t6 anh huong dén gia
ctia cac ¢ phiéu thudc nganh tai chinh & Bangladesh. S6 liéu
sir dung trong nghién ctru dugc thu thap tir bao céo tai chinh
ciia 67 cong ty niém yét trén S¢ Giao dich ching khoan
Dhaka trong giai doan tir 2005 dén 2011. Két quéa phan tich
hdi quy cho théy EPS, gia tri tai san rong (NAV), lgi nhuan
trude thué, ty sb P/E (gia thi truong trén loi nhuén) co bién
dong cung chleu v6i gia cua cac ¢d phiéu thude nganh tai
chinh niém yét trén S& Giao dich ching khoan Dhaka.

Lién quan dén tudi doi doanh nghiép va s nim niém yét,
Clark (2002) nghién ctru trén 1000 doanh nghiép tai My trong
giai doan 1991-1997, trong thoi gian trudce va sau khi cong ty
IPO va niém yét trén S& giao dich chirmg khoan. Két qua cho
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thiy, tudi doi doanh nghiép c6 mbi quan hé cing chidu véi
két qua kinh doanh ciia doanh nghiép, qua d6 co tac dong tich
cuc dén thi gia c¢6 phiéu ctia cac doanh nghiép d6. Tuy nhién,
riéng trong g1a1 doan 1995-1997, nhiing cong ty cong nghe
moi niém yét lai virot qua cac cong ty lau doi khi s0 sanh vé
ty 1€ lgi nhuan dat dugc, va co toe do tang thi gia 6t hon cac
cong ty di niém yét tir trudc. Bén canh do, trong giai doan
1991-1997, nhitng céng ty trong linh vuc cong nghé cé tudi
doi tré lai chju nhiéu tn that hon khi cudc khiing hoang kinh
té diln ra vao nam 1997, lam cho thi gia giam sau, tham chi
pha san.

Tai Viét Nam, Phan Thi Bich Nguyét va Pham Duong
Phuong Thao (2013), Truong Bong Loc (2014), nghién ciru
anh hudng cia mot sé yéu t6 vi mé dén chi s6 gia thi truong
clia S¢ Giao dich chirmg khoan thanh phé HS Chi Minh (VN-
Index) trong giai doan tir 7/2000 dén 9/2011 va giai doan
2006-2012. Két qua nghién ctru cho thiy cac yéu tb cung tién,
san lugng cong nghiép va gia dau thé gioi c6 mbi trong quan
ciing chiéu véi chi sb gia thi truong. Nguoc lai, bién 13i suit

va ty gia héi doai lai c6 mdi bién dong nguoc chidu véi sy
thay d6i cia VN-Index. Diéu dic biét 1a cac tic gia da tim
thiy mdi bién déng cung chiéu giira lam phat va chi s6 gia thi
truong nhung lai khong c6 ¥ nghia thong ké.

3. PHUONG PHAP NGHIEN CUU

Nghién ctru nay tap trung thu thap sé lidu thir cip ciia cc
cong ty niém yét trén HNX, voi thoi gian thu thap sb lidu
trong 5 ndm, giai doan 2012-2016. Trong sé 376 cong ty niém
yét trong giai doan nay, chi c6 359 cong ty c6 ddy du sb lidu
phuc vu muc tiéu nghién ciru. Trong d6, cac bién nghién ciru
duoc thé hién & Bang 1:

Ap dung mé hinh nghién ctru hdi quy cia nghién ctru
Tamimi (2007), c6 didu chinh mét sé bién cho phu hop véi
nghién ciru nay, c6 mé hinh héi quy sau:

MP = B0 + 1 DIV + B2 EPS + B3 NAVPS + B4 Size + p5 CPI +
B6GDP + BTNNY +BSNTL +BIP/E

Bing 1. Cdc bién nghién ciru va cach xdc dinh

Loai bién

Céch tinh
MP= gia dong cua ctia

Gia ¢6 phiéu Bién phu P S e
S Tonfie VND ¢0 phieu vao cudi nam
DIV Ti 18 chi trd cb tic Bin dc 1ip VND DIV = Phan tram tra c6 tirc x Ménh gia c6 phicu
Thu nhap trén mdi cd A e a EPS = (Loi nhuan rong
Lol i BEREOED | VD | e ) i o ok i i
NAVPS G1:a. tr;z tai san rong trén Bién doc 15 VND I\{AV‘PS = qua }r; tai . T i
moi ¢ phicu san rong cua cong ty /Tong so co phieu dang luu hanh
SIZE Qi G ity 153(:;? i VND Log (Téng tai sin)
Chi s6 gia tiéu dung ]sa’(:ztn Lt % CPI qua cac nam
T?pg san pham quoc B1<,3n kiem Ty 5 ng GDP qua cac nam
no1 soat
Nim niém yét ]::ztn kiém Nim S0 ndm niém yet cia cong ty
- Néim thanh l4p }SB(;Z? kiém Nam S0 nam thanh lap cua cong ty

Trong nghién ciru nay, tac gia sir dung phuong phap phan
tich cac yéu to nghién ctru (EFA), phan tich d6 tinh cay s
dung Cronbach’s Alpha, m6 hinh ty twong quan va mo6 hinh
hoi quy nham kiém tra cac bién va xac dinh duoc cac két qua
nghién clru.

4. KET QUA NGHIEN CUU VA KHUYEN NGHI
4.1 M ta miu nghién ctiru

Trong tong s 359 cong ty, nganh céng nghiép chiém ti
trong cao nhat v6i 118 cong ty (chiém khoang 30%); nganh
xay dyng chiém 19,5%; thwong mai dich vu ciing dong 2op
dén 53 cong ty trong danh sach. Cac nganh con lai chiém ti
trong khong 16n, ca biét nganh y té chi co 8 cong ty. Bang 2

thé hién ti trong cac nganh tdng sb 359 cong ty niém yét trén
san ching khoan Ha Noi (HNX).

Tir Bang 2, c6 thé thdy trong giai doan 2012-2016, c6
nhitng doanh nghiép khéng tra c¢b tic, trong khi ¢6 doanh
nghiép trd 1én t6i 80% (tuong duong 8000 ddng/cd phiéu).
S6 nam niém yét binh quéin cua doanh nghiép 14 6,65 nim;
trong khi tudi doi b1nh quén cta doanh nghié¢p 1a 36.Bén canh
d6, thu nhép trén mdi ¢ phiéu cua cic doanh nghiép binh
quan 1a 1600 ddng/cd phiéu, tuy nhién c6 nhitng doanh
nghiép co thua 16 rat 16n, voi chi sé EPS 1én dén 4m gin
20.000 ddng/ c¢b phiéu. Thém vao d6, nhin vao bang sb lidu
¢6 thé thdy, cac chi s6 binh quén ctia P/E, quy md doanh
nghiép, NAVPS 14n luot 12 77; 0,38 va 15,89; trong khi GDP
va CPI binh quén qua cac nam 1a 5,7% va 4,0%.
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Bidng 2. Ty trong cdc nganh cua cdac cong ty niém yéttrén so giao dich ching khoan Ha Noi (HNX)

Tén Nganh

Tong so

8
70
18
16
25
13
17
21
53

118

359

Phén trim ( %)
2.22%
19.5%

5%
4.45%
7%
3.62%
4.73%
5.85%
14.73%
32.9%

100%
Nguon: Tac gia tw thu thap trén HNX

Trong cac cong ty trong nghién ctru ndy, sé liéu cu thé khi thu thap dir liéu nhu sau:

Bing 3. Mot s6 chi tiéu trong bién nghién citu ciia cde cong ty niém yét trén HNX

Nhé nhit

0.0

4.2 Két qua md hinh nghién ciru

Phén tich EFA

Phén tich cac yéu t6 nghién ciru (EFA) cho céc bién doc
lap cho théy: KMO (Kaiser-Meyer-Olkin) va phép thir
Bartlett’s dugc chip nhan véi gia tri 0,577 trong pham vi cho
phép tir 0,5 dén 1. Cac bién quan sat co gia tri Eigenvalues
16n hon 1, va giai thich cho khoang 72,15% bién dir liéu. Hé
$6 KMO = 0,772 > 0,5; do d6 tt ca cac bién dugc giir trong
mo hinh phan tich.

Phan tich d¢ tinh ciy sir dung Cronbach’s Alpha

Két qua tir Bang 4cho thdy, Cronbach’s Alpha 1én hon 0.7
v hé s6 Corrected Item-Total Correlation tit ca déu 16n hon
0,5. Do d6 thang do dat yéu ciu.
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Lén nhét

5.0
8.0
-19,582.6308 44,243.5246
-429.3703 81,271.6510
10.0003 14.3707
-55,340.2622 170,342.0
0.0060 0.0681
0.0503 0.0668

Trung binh Do léch chuin

674.5838 993.2338
8.6574 2.5279
36.1114 182.2879
1,599.7556 2,998.5429

77.3220 1,925.0724
11.4741 0.6350
15,894.0244 12,736.3738
0.0401 0.0240
0.0586 0.0058

Nguon: Tde gia t tinh todn

Bing 4. Két qua kiém dinh thang do

Minimum
Corrected
Item-Total
Correlation

Cronbach's
Alpha

Number of
observed
variables

Factor

0.782 0,793
9 0.820 0,556
&t
9 0.841 0,551
141
8 0.793 0,507
8 0.805 0,854
8 0.811 0,715
8 0.840 0,822
9 0.826 0,620
9 0.799 0,852
10 0.835 0,842

Nguon: Tdc gid ty tinh todn
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Bing 5. Két qua mé hinh ty twong quan

o Gace |

- 0.036  0.0481 1
- -0.022  -0.025 0.000 1
_ 0.513  0.525 0.023 -0.014
- 0.030 -0.024 -0.015 -0.003
_ 0.024 -0.019 0.105 0.031
_ 0.287  0.235 0.110 -0.004
- -0.089  -0.023 0.000 0.000
_ 0.118 -0.069 0.000 0.000

1
- 1
0.019
0.027 -0.031 1
0.539 -0.014 0.109 1
- 0.023  -0.041 -0.012 1
0.035
0.019 -0.029 0.064 -0.002  -0.862 1

Nguon: M6 hinh Correlation trong nghién ciru

Biing 6. Két qud mé hinh héi quy

Coefficients Standard t Stat P-value
Error
-43,666.314 10,661.646 -4.096 0.000
3.245 0.447 7.259 0.000
S6 nidmniém 116.988 147.904 0.791 0.429
yet
S§ niam thanh -1.261 2.026 -0.622 0.534
lap
2.535 0.168 15.060 0.000
0.450 0.192 2.345 0.019
111.361 589.960 0.189 0.850
NAVPS 0.040 0.035 1.156 0.248
753.560 765.751 3.389 0.001
767.950 698.856 3.014 0.000
0.3005
0.0000

Nguon: M6 hinh héi quy Regression trong nghién ciiu

Tir Bang 5 trén cho thiy, hé sé twong quan giira cac cip
bién doc 1ap khong co gia tri nao 16n hon 0.8; didu nay cho
thdy khong co6 hién twong da cong tuyén trong mé hinh hdi
quy. Két qua tir mé hinh hdi quy (Bang 6) cho thiy, v6i 1795
quan sat, gid tri R square = 0.3005 c6 nghia bién doc 1ap trong
mo hinh giai thich dugc 30.05% su tac dong cla cac nhan t6
trong va ngoai doanh nghiép ti thi gia cé phiéu niém yét trén
san chung khoan. Bén canh d9, Significant F = 0.0000 chiing
t6 mo hinh sir dung c6 y nghia. Tir két qua mo hinh hdi quy,
c6 5 trong 9 bién dua vao c6 ¥ nghia théng ké (P<0.005) d6
la: C6 tire (DIV); Thu nhap trén 1 cb phiéu (EPS); Hé s6 gia

P/E ¢6 tac dong cung chiu véi thi gia c¢6 phiéu. Khi P/E
ting hodc giam 1 don vi thi s& lam thi gia ¢é phiéu ting hosic
giam 0,450 don vi. Nghién ctru ctia Uddin va cac cong su

trén thu nhap mot ¢b phiéu (P/E); Chi s gia tiéu dung (CPI);
Téng san phim qubc ndi (GDP).

Cb tirc ¢6 mbi quan hé cing chidu vai thi gid cb phiéu,
dung nhu gia thuyét ban dau. Khi cb tirc tang thi s& lam thi
gia cb phiéu ting va nguoc lai. Cu thé, khi ¢ tirc ting 1 don
vi s& 1am cho thi gia c¢b phiéu ting 3,245 don vi. Diéu nay trai
nguoc véi nghién ctru cua Baskin (1989), 6ng cho ring cb
tire ¢6 tac dong nguge chidu voi thi gia ¢d phiéu niém yét.
Bén canh dd, nghién ciru ciia Black va Scholes (1974) lai cho
rang khong c6 méi lién hé nao giira cb tirc va thi gia c¢d phiéu.
(2013) ciing cho rang P/E tac dong cing chiéu voi thi gia cb
phiéu.

GDP c6 tac dong cung chidu véi thi gia diing nhu dy doan
ban diu. GDP ting 1 don vi s& lam cho thi gi4 cé phiéu ting
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thém dén 753,560 don vi. Bén canh do, nghién ctru cia Eita
(2012) ciing cho rdng GDP c6 bién dong ciing chidu véi thi
gi4 cb phiéu niém yét.

Tuy nhién, CPT lai ¢6 twong quan thuin chiéu trai véi du
do4n ban ddu cua nghién ctru. Khi CPI ting 1 don vi cling
lam kéo theo thi gia tang 7671950 don vi. Tuy nhién, nghien
clru cua Al-Tamimi va cac cong sy (2007) lai cho rang chi s
gia tiéu dung co tac dong nguoc chidu voi thi gia ¢ phiéu
niém yet

Thu nhap trén mot cd ph1eu (EPS) c6 bién dong cing chidu
v&i thi gid ¢6 phiéu. Didu nay dung nhu dy doan ban dau
khi xdy duyng mé hinh, ddng thoi tring véi két qua nghién
ciru cua Al-Qenae (2002), Mehr-un-Nisa va Nishat (2012);
ho cho ring EPS co bién dong cung chiéu véi thi gia cia cb
phiéu niém yét trén san chung khoan. Didu niy c6 nghia 1a,
EPS cang 16n thi thi gi4 chitng khoan niém yét trén san ching
khoan cua cong ty do6 cang 16n.

Ngoai ra, két qua tir md hinh hdi quy con cho thiy s6 nim
mem yet quy mo doanh nghiép va gia tri tai san rong trén
mdi co phiéu c6 quan hé cuing chiéu vai thi gia ¢6 phiéu trong
khi s6 ndm thanh 1ap c6 tac dong nguoc chiéu. Tuy nhién, cac
mbi quan hé d6 khong c6 y nghia vé mit thng ké (P-value >
0.05).

4.3 Khuyén nghi

Thir nhit. Cac nha d4u tu cin quan sat didn bién cac chi sb
tai chinh cua coéng ty nhu mirc chi tra ¢b tirc hang nim, muc
sinh 15 trén mdi ¢b phiéu, cac chi sb P/E tai mdi ky cong bd
théng tin, dé tir d6 dua ra cac du bao vé dién bién gia ca ching
khoan trong tuong lai déi v6i mdi ¢b phiéu trong danh muc
diu tu coa minh. Tuy nhién, can than trong khi dua ra cac
quyét dinh dau tu, boi trong mét sé trudng hop, sy bién do
cua gia chung khoan da dugc phan anh ¢ giai doan trudc hodc
sau khi thong tin d6 dugc cong bd.

Thir hai. i vai cac thf)ng tin vi mé nhu GDP, CPI héng
nam, cing 1a mot co s& dé céc nha dau tu dy doan dién bién
gia co phleu niém yét noi chung va cd phiéu riéng trong danh
muc dAu tr cua minh. Nhin chung, khi céc thong tin vi mé tét
dugc cong b, s& cb tac dong tich cuc ddi véi sy tang gia cla
céc cb phiéu trén thi trudng,

Thir ba. Pbi véi cac nha quan Iy cong ty, dua vao két qua
kinh doanh ctia doanh nghiép, cic chi sb tai chinh khi céng
bd ra, hodc cac thong tin vi mo dugc dua ra, co thé phﬁn nao
du doan dugc bién dong gia ca cta cd phiéu doanh nghiép
minh, tr d6 chu dong trong viéc d& phong cac van dé nhu
mua cb phiéu dé thau tom cua cac dbi thi, chi dong cong bd
théng tin mua vao, ban ra c6 phiéu quy ciia cong ty.

5. KET LUAN

Tir viéc nghién ctru 359 cong ty dang niém yét trén S¢ giao
dich chting khoan Ha N¢i (HNX) trong giai doan 2012-2016,
nghlen ciru nay da tim thay c6 cac nhan t6 anh huong dén thi
gia co phleu niém yet d6 1a: Cé tirc (DIV); Thu nhép trén 1
co phleu (EPS); Hé s6 gia trén thu nhap mét cb phleu (P/E);
Chi sé gia tiéu dung (CPI); Téng san phém quéc ndi (GDP).
Trén co s& do, tac gia di dua ra mot sb khuyén nghi ddi voi
c4c nha déu tu ciing nhu cac nha quan 1y cong ty.
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