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Tém tat. Hoi quy phén vi la mot cdng cu hiéu qua trong nghién ctu tai chinh va phén tich rti ro khi thi
truong cd cac ct sdc. Nghién ctru nay danh gia tdc dong ctia cdc nhan td thi truong, quy mo, gid tri va
xu hudng sinh loi trong qua khit (momentum) dén loi sudt cta cac ¢d phiéu thudc nhém nganh tai chinh,
bao hiém va ngan hang niém yét trén san giao dich chiing khoan Thanh phd H6 Chi Minh (HOSE) khi
thi truong cd cac ¢t sdc béng phuong phéap hoi quy phan vi. Két qua cho thdy khi thi truong tai chinh
bat én chi c6 cac nhan t6 nhu chi s6 quy md cong ty, chi sd gia tri cia cong ty va xu hudng sinh lgi
trong qua kht tac dong t6i loi sudt cd phiéu.
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Abstract. Quantile regression is a very powerful tool for financial research and risk analysis when a
market encounters shocks. In this paper, we use the quantile regression method to assess the parameters
of the Carhart model for four factors: market return, equity size, value size, and momentum and test the
validity of this model for shares in the financial, banking and insurance businesses when shocking news
appears in the financial market. The results show that when the financial market is unstable, the firm
capitalization (size), the book-to-market ratio, and the momentum affect the stock returns.
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1 Pit van deé

Thi treong ching khoan luon la mot kénh
hap dan cho cic nha dau tu. Viéc chon lwa duoc
danh muc cd phiéu dé€ dat duoc loi sudt ¢ muc ky
vong cung voi rui ro & mic do chap nhéan tro thanh
van dé dang quan tam cta bat ky nha dau tu nao.
Chinh vi thé, cung vdi sy ra doi ctia cac mo6 hinh
dinh gia tai san la sg nghién cttu va tinh kha dung
cta cac mo hinh nay ¢ nhiéu qudc gia. Theo nhiéu
nghién ctru thuc nghiém, loi sudt ching khoan
chiu tac dong ctia nhiéu yéu td. Su tac dong nay
khac nhau, phu thudc vao tieng thi treong va tirng
giai doan nghién ctru. Viéc tim ra cac nhan td tac
dong dén loi suat chung khoan dwgc nghién ctu
tte rat sém. Nam 1964, Sharpe lan dau tién da gioi
thiéu mo hinh dinh gia tai san tai chinh ma tac gia
goi la Mo hinh dinh gid tai san von — CAPM (Capital
Asset Prices Model). M6 hinh duoc xay dung trén
co so ap dung phuong phdp “Phan tich trung binh
— phuong sai” ctia Markowitz, két hop véi diéu
kién can bang thi truong tai chinh. Trong mo hinh
nay, rai ro thi truong la nhan t6 duy nhat anh
huong dén ky vong loi sudt cta cac co phiéu. Tuy
nhién, mot nghién ctu thyc nghiém ctua Fama-
French [1] da chi ra rang khong chi rti ro thi truong
la bién giai thich day du cho sy thay doi vé loi
nhuén cta cac cd phiéu va tir d6, Fama-French da
dé xudt md hinh ba nhéan t6 d€ bd sung nhiing
khiém khuyét cia md hinh CAPM; d6 la nhan t6
thi treong, nhan t0 quy md cong ty SMB (Small
minus Big) va gia tri cong ty HML (High minus
Low). M6 hinh nay da duoc kiém chiing trén thi
treong chirng khoan My va nhiéu nuwéc khac va da
giai thich bién dong ty sudt loi nhuan ctia danh
muc tot hon so véi CAPM. Tuy vay, nhuoc diém
cua md hinh nay la khong giai thich dwoc bién
ddng loi suat cua cd phiéu hodc danh muc ¢6 phiéu
theo xu hudng 1gi nhuén thu duoc trong qua khi
(momentum). D& khac phuc nhuoc diém md hinh
Fama-French ba nhén t6, dua trén nghién cttu ctia
Jegadeesh va Titman [2, 3] cho khuynh hudng hoat
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dong cac cd phiéu trong qua khi, Carhart [4] da
dua nhan t0 tang trudng trong qua khi vao mo
hinh Fama-French ba nhan t6 nhw 1a cong cu dé
danh gia hoat dong cta cac quy tuong hd. Két qua
cho thay, nhan t6 xu hudéng loi suat trong qua kh
giai thich thém su thay d6i loi suét ctia cac danh
muc ¢§ phiéu va mtc d§ giai thich ty suat loi
nhuan danh muc ¢ phiéu cao hon mo6 hinh Fama-—
French va CAPM.

Cho téi nay, da c6 nhiéu tac gia nghién cttu
vé mo6 hinh Carhart. Jegadeesh va Titman dwoc
xem la nhitng nguoi dau tién nghién ctru vé sy ton
tai ctia hiéu tng momentum trén thi truong chiing
khoan th& giéi khi ghi nhan rang cac chién lugc
(WML)

strategies — la chién lwgc ma tai d6 nha dau tu mua

momentum - Winner minus Loser

cac ¢6 phiéu ¢ loi nhuén cao trong 3 dén 12 thang
trudc dé va ban cac c6 phiéu c6 loi nhuan thap
trong cuing mot giai doan — sé€ tao ra mot murc loi
nhuan trung binh khoang 1%/thang. Lee va
Swaminathan [5] da kiém chiing mo hinh Carhart
trén thi truong chiing khodn My va cho rang day
la m6 hinh pht hop véi thi truong nay. L'Her va
cs. [6] da sit dung mo hinh Carhart kiém dinh cho
thi treong chiing khoan Canada trong thoi gian tt
thang 7 nam 1976 dén thang 3 ndm 2001. T4c gia da
giai thich quy luét cua cac yéu t6 trong mo hinh khi
thi trieong tién té co cac thay doi vé chinh sach: khi
thi treong tién té dugc thit chat hodc ndi long thi
nhan t6 HML c6 thuc sw c6 y nghia thong ké; cu
thé, HML tiang trung binh 1,4%/thang khi thi
treong tang va nhan gia tri am khi thi truong di
xudng. Khi thi truong di 1én, cadc nhan t6 SMB va
HML c6 gid tri cao hon khi thi treong di xudng. Khi
chinh sach tién té dwgc ndi long, cdc nhan t6 SMB,
HML va WML déu c6 y nghia thong ké; riéng
WML c6 gia tri duong. Daniel va cs. [7] da nghién
ctu thue nghiém véi trén 2500 quy dau tuw (equity
fund) trong thoi gian tit ndm 1975 dén ndm 1994 va
két luan rang, ngoai cac nhan t& rai ro thi truong
nhuw SMB va HML thi yéu t8 tang trudng trong qua
khtt cling 1a nhan t6 quan trong trong md hinh
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Carhart. Trong mot nghién cttu cia minh, Bello [8]
da so sdnh md hinh CAPM, md hinh ba nhan t&
Fama-French va m6 hinh Carhart va két luan rang
mo hinh ba nhan t6 Fama—French hiéu qua hon mo
hinh hai nhan t6 CAPM va mo hinh bon nhan t&
hinh Fama-French.
Rouwenhorst [9] da nghién citu mo6 hinh Carhart

Carhart to6t hon md

v6i tat ca 12 thi trwong ching khodn Chau Au.
Czapkiewicz va Wojtowicz [10] da kiém dinh mo
hinh Carhart trén thi treong chitng khoan Warsaw
(Ba Lan), thi treong ching khoan 16n nhat Bong
Au, trong thoi gian titr thang ba nam 2003 dén
thang 12 nam 2012. Véi hai phwong phap uwdc
lwong OLS (Ordinary Least Square) va GMM
(Generalized Method of Moments), hai tac gia da
két luan rang md hinh Carhart t6t hon m6 hinh
Fama—French ba nhéan t6 va khi thém nhén t6 xu
huwéng trong qua khit vao md hinh Fama-French
thi quy mo va gia tri cia cong ty déu khong co y
nghia théng ké; chi ¢6 nhan t6 xu hudng anh
huong t6i 1oi sudt cia danh muc dau tu trong sudt
thoi ky nghién ctru. Tai Chau A, Wong va Lye [11]
va Lau va cs. [12] nghién ctitu thi treong ching
khoan Singapo va Malaisia va da nhan dinh ring,
ngoai yéu t6 quy mo cong ty thi yéu t6 momentum
cing anh hudng dén loi suat cua ching khodn.
Lam va cs. [13] da kiém dinh tinh hiéu qua ctia m6
hinh Carhart trén thi truong ching khoan Hong
Kong va da két luan réng cac nhan t6 loi sudt thi
treong, quy mo cong ty, gia tri cong ty va xu thé
tang treong trong qua khit déu c6 y nghia thong
ké. Mukherji [14] cling da kiém dinh md hinh nay
tai thi treong chiig khoan Han Qudc, két qua thuc
nghiém cho thdy mo hinh kha phu hop.

Tai Viét Nam, s6 luong nhiing nghién ctru
thuc nghiém tai thi treong vé mo hinh Carhart van
con han ché; két qua cua nhitng bai nghién ctru nay
lai khéng dong nhét va cac nghién ctru nay chi
dtng lai khi thi treong tai chinh 6n dinh. Nguyén
Thu Héng [15] d& chiing minh dwgc su ton tai cta
hiéu ttng momentum ngén han tai thi treong
chiing khoan Viét Nam trong giai doan 2007-2012.
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Vo6 Xuan Vinh va Treong Quang Binh [16] cling da
nghién ctru sy ton tai cua hiéu tng momentum
trong bai bao ctia minh. Tuy nhién, két qua cho
rz‘?mg sw ton tai ctia hiéu ing momentum trén thi
treong chiing khoan Viét Nam khong c6 y nghia
thong ké manh khi nghién ctu hiéu ung
momentumn dai han, v6i hiéu ¢tng momentum
trong ngan han va hiéu tng momentum trong 11
thang trung han c6 y nghia thong ké va kha ro chi
0 nhém cac cd phiéu c6 quy mo6 trung binh.
Nguyén Thi Thu Huyén va cs. [17] da phan tich tac
dong cua nhan td xu thé trong qua khit dén loi suat
dau tu trén thi treong chiing khoan Viét Nam tte
thang 1-2015 dén thang 12-2019. Nhém tac gia thiét
1ap cac danh muc dau tu va tién hanh hoi quy mo
hinh cho ting danh muc. Két qua cho thdy sy ton
tai ciia nhan t6 momentum va sy tac déng cung
chiéu voéi loi sudt dau tw cua c¢6 phiéu trén thi

treong ching khoan Viét Nam.

Tuy nhién, nhitng phwong phap nay chi
ditng lai trong truong hop thi truong chitng khoan
on dinh, khoéng bi anh huong cua cac cu s6c tai
chinh. Do d6, muc tiéu cta nghién cttu nay la kiém
dinh tinh hiéu qua cta mo6 hinh Carhart cho thi
truong ching khoan Viét nam vdi dai dién la cac
0 phiéu thudc nhém nganh tai chinh, ngan hang
va bao hiém, niém yét trén san giao dich chiing
khoan Thanh phé H6 Chi Minh (HOSE) khi thi
truong chung khoan bat 6n, bi sdc thong tin.
Phuong phap tiép can trong nghién ctru 1a hoi quy

phan vi.

2 Cosoly thuyét
2.1 Mo hinh Carhart

Carhart da xay dung mo hinh bén nhéan t&
dwra trén mo hinh ba nhan t6 Fama-French va nhan
t6 xu hudng tang treong trong qua khit. M6 hinh
nay c6 dang nhu sau:

ra — 17 =0+ Ba(ry — 1) + SASMB + h, HML
+waWML + ¢
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trong do ra loi suat tai san A; 7 la loi sudt tai san
phi rui ro; rv 1a loi suét thi treong; SMB la chénh
léch gitra lgi sudt cua danh muc ¢ phiéu c6 quy
mo nho so véi loi sudt cia danh muc ¢6 phi€u cd
quy md 16n; HML la chénh 1éch gitra lgi suét cua
danh muc cd phiéu céng ty co ty s6 gia tri sd sach
trén gia tri thi treong cao so vdi loi sudt ctia danh
muc cO phiéu cong ty cé ty sO gid tri s6 sach trén
gia tri thi truong thap; WML la nhan t6 da tang
treong hay yéu td xu hudng trong nam, dugc tinh
bang hiéu loi sudt trung binh ctia cic ¢ phiéu cé
gia cao voi loi suét trung binh cua cac ¢d phiéu c6
gia thap trong thoi gian tredc d6. Thoi gian nghién
ctru trude do6 o thé 1a ba thang, sau thang hay mot
nam... Trong nghién cttu nay, ching t6i sit dung
thoi gian nghién cttu trede d6 la mot nam; o la hé
sO chdn; Bla muic dd6 tdc dong cta nhan td thi
treong téi ching khoan A; sa, ha va wa la d nhay
cam cua chung khodn A d6i véi cac nhan td bo
sung SMB, HML va WML; ¢ 1a sai s8 ngau nhién.

Nhu vay, md hinh Carhart cho thdy rang loi
sudt cia mdt danh muc (chting khoan) khong
nhitng phu thudc vao phan bu rui ro chiing khoan
cong véi phan bu quy mo va phan bu gid tri ma con
phu thudc vao nhan td xu hudng trong thoi gian

truede do.

Muc dich cia md hinh Carhart la dinh gia d€
tim ra c4c 8 phiéu (danh muc c8 phiéu) dang duoc
dinh gia thdp d€ mua vao, con nhiing cd phiéu
dang nam gitr duoc dinh gid cao thi ban ra, tir d6

dua ra cac quyét dinh phu hop.

2.2 Mo hinh héi quy phén vi

Phwong phap hoi quy OLS rat hiéu qua khi
muon biét nhiing xu thé chinh trong mét bo di liéu
nhung lai khong hiéu qua khi mét s6 gia tri quan
sat vieot qua xa gia tri trung binh hodc vuot qua
nhitng cuec tri cia mot tap dit liéu. Ngoai ra, voi cac
chudi thoi gian tai chinh, phuong sai ctia sai s§
ngéu nhién thuong thay d6i nén vi pham gia dinh
thuan nhét trong hoéi quy; do d6, phuong phap hoi
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quy OLS c6 thé lam sai léch dang ké két qua udc
lwong. Trong khi d6, hoi quy phan vi cung cap mot
cach nhin day du hon vé tac dong cua cac bién s6
doc lap téi bién s6 phu thudc vé vi tri, quy mod va
hinh dang trong dudi phan phoi ctia chung. Diéu
nay lam cho héi quy phéan vi viing déi véi sw co
mat ctia cac gia tri ngoai lai va tré nén hitu ich
trong phan tich rui ro.

Ho6i quy phan vi duwoc Koenker va Bassett
[18] gidi thiéu va la mot s mo rong ctia hoi quy
OLS dung dé udc lwgng cac phan vi ¢ diéu kién
béng cach cuc tiéu héa c6 trong s8 tong cac gid tri
tuyét ddi cua cac sai sO bat do6i xting. Cac két qua
nay sau d6 dugc Koenker [19] va nhiéu tac gia mo
rong va ung dung trong nhiéu linh viec khac nhau.
Trong linh vuec tai chinh, Allen [20] va Singh [21]
ciing da st dung hoi quy phan vi nhu mét cong cu
d€ dwa ra cac quyét dinh vé danh muc dau tw trong
thoi ky suy thoai kinh t€. Engle, Manganelli va
Morillo [22] da st dung ky thuat nay d6i véi bai
toan VaR (Value at Risk) va bai toan dinh gid quyén
chon (Option Pricing), nghién cttu ciu truc tién

luong [23], nghién cttu vé mutc thu nhéap [23, 24]...

Cho bién ngéu nhién Y v6i ham phéan phoi
1a F(y) = P(Y < y). Khi d6, phan vi thtt 7, ky hiéu
Q(x), xac dinh béi: Q(r) =inf {y: F(y) =1}, 0<
T<1.

Phan vi mau tht 1, ky hiéu £(7), 1a dai

lwong ¢ sao cho no la 16i giai cuia bai toan

n
mingeg ) pr (i = )
i=1

trong do
Pz (2) = [T.1z0) + (1 = Dlenllz] = 2(T = I(,<q))
, O0<t<1
voi 1 1a ham chi tiéu.
Ham phéan vi ¢6 diéu kién Q(t/X =x) =
x'B(x) cb thé uéc lwong bang cach giai bai toan

n

B = argmingers Y peyi = ')
i=1

d6i véi moi phan vi 7€ (0,1).
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Khi d6, dai luong B(t) duoc goi la hoi quy
phén vi va bai toan trén dugc goi la bai toan hoi

quy phan vi.

3 Kétqua

3.1 Ditliéu va phuwong phap
Dit lieu

Chung t6i st dung dit liéu vé gid dong cira
hang ngay cta toan bo ¢6 phiéu cua HOSE ti 26-2-
2015 dén 26-2-2021. Lai suét phi rui ro dugc 1dy la
lai sudt tin phiéu kho bac trung binh trong cung
thoi gian nghién cttu. Dit liéu duoc 14y tir cac trang

web fpts.com.vn, hsx.vn va vndirect.vn.

Chuoi loi suat ctia cac chi s duwoc xac dinh

nhu sau:

Ty = ln(&), voi prla gid dong ctra phién t.
Pit—1

3.2 Phuong phap

Cach tinh chi s6 SMB va chi s6 HML

Toan bd san HOSE dwoc chia thanh hai
nhom va duwgc xép theo quy moé von hda thi
treong: 50% cong ty ¢ quy mod von hdéa nho (nhdém
S) va 50% cong ty c6 quy mo von hoa lon (nhdém B).
Nhom S duoc xép theo thit tw ting dan cua ty s6
BE/ME. Sau d6, chia nhém S thanh ba danh muc:
danh muc SL, SM va SH lan luot la cac c6 phiéu
cong ty quy mo von hdéa nho va ty s6 BE/ME thap,
trung binh va cao. Twong tu, nhom B dwoc chia
thanh ba phéan: BL, BM va BH Ian luot 1a danh muc
cong ty quy md von hda 16n va ty s6 BE/ME thép,

trung binh va cao (Bang 1).

Bang 1. Phéan chia cd phiéu theo gia tri von hda va ty s6

BE/ME (%)
Nhém S Nhém B
SH SM SL BH BM BL
333 333 333 33 34 33

Ngubn: Tinh todn cia tic gid
C4c chi s6 duoc tinh nhw sau:
SMB = 1/3(Rst + Rsm + Rst) — 1/3(Rsn + Rem + RsL)

HML = 1/2(Rsu + Rsr) — 1/2(Rst + Rat)

Cach tinh chi s6 WML

Tuwong tu nhu trén, toan by san HOSE duoc
chia thanh ba nhém xép theo xu huéng lgi nhuan
cta 11 thang trong qua khtt: 30% ching khoan cé
loi suét thap nhat (nhém S); 40% ching khoan c¢6
loi sudt trung binh; 30% chiing khodn c¢d loi suat
cao nhat (nhém B). Nhom S dwgc chia thanh ba
danh muc: SW, SN va SLo. Nhom B dwoc chia thanh
ba danh muc: BW, BN va BLo. Khi d6, WML duwoc

tinh nhu sau:
WML = 1/2(Rsw + Rew) — 1/2(Rsto + Rsro)

Trong nghién cttu nay, ching to6i do luong
anh hudéng ctia bon nhan to: thi treong, SMB, HML
va WML dén loi sudt cua cac c6 phiéu trong nhom
c6 phiéu cic nganh tai chinh ngan hang va bao
hiém trén san giao dich HOSE.

4 Kétqua

Dau tién, nghién cttu st dung phuong phap
OLS dé€ wdc lwong md hinh Carhart cho cac c6
phiéu. Két qua kiém dinh vé su phtt hop ctia ham
hoi quy thu duoc trinh bay ¢ Bang 2.

Bang 2. H¢ s8 trong md hinh Carhart wéc lugng bang phuong phap OLS ctia nhém nganh tai chinh, ngan hang va
bao hiém

Variable RM t-Statistic SMB

t-Statistic HML

t-Statistic WML t-Statistic

AGR 0,0660 0,8499 -0,3171

APG 0,0707 0,6961 -0,1167
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—2,1728
-0,6112

-0,889 —7,1963 0,9231 7,16512

—-0,2001 -1,2384 0,3701 2,1961
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Variable RM t-Statistic SMB t-Statistic HML t-Statistic WML t-Statistic
BIC 0,0386 0,5655 -0,1307 -1,0177 0,0254 0,2343 0,0720 0,6354
BID 0,0732 1,1343 -1,0986 -9,0460 -0,7169 -6,9738 1,0821 10,096
BMI -0,0158 -0,2687 -0,2599 -2,3464 -0,1990 -2,1219 0,3055 3,12512
BSI -0,0510 -0,7553 -0,256 -2,0184 -0,4237 -3,9408 0,3878 3,4596
BVH -0,0411 -0,6570 -0,7034 -5,9737 -0,3874 -3,887 0,7448 7,1672
CTG 0,0086 0,1480 -1,0940 -10,014 -0,802 -8,6746 1,07376 11,137
CTS 0,0111 0,1803 -0,505 —4,3711 -0,7654 -7,8159 0,8582 8,405
EIB -0,0108 -0,1822 -0,2721 —2,4351 —0,2005 -2,1199 0,2082 2,1110
FIT 0,0145 0,1650 -0,4839 -2,9164 -1,3564 -9,655 0,9851 6,7263
HCM 0,0422 0,4911 -1,2318 -7,6225 0,987 -7,220 1,5250 10,6931
MBB -0,0526 -1,0571 -0,8208 -8,7600 -0,677 -8,538 1,0015 12,111
OGC 0,0521 0,5620 -0,3593 -2,060 -0,655 —-4,439 0,5578 3,6241
PGI 0,0946 1,2671 -0,3802 -2,709 -0,302 -2,547 0,4439 3,5838
SSI 0,0268 0,5352 -0,9851 -10,449 -0,751 -9,410 1,212 14,5707
STB -0,004 -0,070 -0,7765 6,620 -0,733 -7,382 0,964 9,3127
TVB 0,2829 2,5252 —-0,2855 -1,355 0,054 0,3042 0,2896 1,558319
TVS 0,0096 0,1402 —-0,2557 -1,981 -0,260 -2,3881 0,2045 1,7961
VCB 0,0270 0,4761 —0,9842 -9,226 -0,555 —-6,1480 0,8136 8,6421
VDS -0,055 -0,7179 -0,3444 -2,3831 -0,304 —-2,4868 0,2898 2,2720
VND -0,1166 -1,7417 —-0,9906 -7,8714 —-0,868 -8,1528 1,187 10,692

Tt cac két qua wdc lugng trén co thé thay,
v6i mitc y nghia 5% bang phuong phap uéc luong
OLS, hé s6 cua nhan t6 phan bu rui ro thi treong
cua hau hét cac c¢6 phiéu khong cé y nghia thong
ké (t < 1,96). biéu d6 c6 nghia la tadc dong cua thi
treong loi sudt ctia cac ¢6 phiéu trong nhém nay
khong rd nét. Boi véi yéu té quy mo von hoa, yéu
t0 chi s6 gid tri ghi s6/gid tri thi truong va hé s6 udc
lwong si va hi cia hau hét cac cd phiéu déu nhan gia
tri am. Trén thuc t€, hau hét cac cd phiéu trong
nhém nganh nay déu thudc cac cong ty c6 quy mod
va la co phiéu c6 gia tri BE/ME cao (ngoai trir cac
co phiéu AGR, APG, CTS, VDS...). Biéu nay cho
thdy loi sudt dau tw cua c6 phiéu trong nhém
nganh nay twong quan nghich véi yéu t6 quy mo
cong ty. Co phiéu ctia doanh nghiép c6 BE/ME thap
sé ¢6 lgi sudt cao hon ¢6 phiéu cuia cac doanh

nghiép c6 ty 1é BE/ME cao. D6i vdi yéu to
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Nguon: Tinh todn ciia tic gid
momentum, hé s6 hoi quy wi ctia tit ca cac cd phiéu
trong nhom nganh nay déu nhan gia tri duong,
nghia la ¢ phiéu 6 loi suat cao hon cia mot nam

trude sé tiép tuc cd 1oi suat cao trong tuong lai.

Trong khi OLS tinh c4c hé s6 dua theo trung
binh thi hoi quy phan vi tinh cac hé s6 dua theo cac
mttc phan vi khac nhau. Trong nghién cttu nay
ching t6i quan tam dén dudi ctia phan phéi thong
qua cac mtc phan vi 0,05, 0,1, 0,8, 0,9 va 0,95 véi do
tin cdy 95%. Tt Phu luc 1, dua vao két qua wéc
luong c6 thé thay rang hau hét udc luong cua cac
hé s6 ctia nhan t6 rui ro thi truong khong c6 y
nghia thong ké. Ba nhan t6 con lai, anh huwong dén
loi suat cd phiéu, la quy mo von, chi s6 gia tri s6
sach/gia tri thi truong va momentum. Diéu d6
cling minh chiing rang khi thi truong tai chinh 6n
dinh cling nhu bat 6n thi cac ¢6 phiéu trén san
HOSE khong phu thudc vao nhéan t6 rui ro thi
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treong ma phu thudc vao nhan t6 quy mo cing
nhu ty sO gia tri s sach véi gia tri thi truong va
nhan t6 momentum.

Ngoai ra, tir két qua wdc lugng cling cd thé
thdy rang véi cdc c6 phidu ctia nhém nganh tai
chinh, ngan hang va bao hiém, khi thi truong co6
nhitng cu s6¢, hé s6 SMB va HML ctia cac ¢§ phiéu
bién dong manh, thay do6i dot ngdt. Vi dy, véi cac
c6 phiéu ARG, BVH, CTG, EIB, OGC, MBB, STB,
VCB... khi udc luong theo phuong phap OLS, hé s6
cua nhén t6 SMB va SML tuong tng la -0,31, 0,7,
-1,09,-0,2,-0,35,-0,82,-077,-0,98... va-0,88, -
0,38, -0,8, -0,2, 0,65, 0,67, -0,73, -0,55... Tuy
nhién, khi thi treong cb nhing ¢t sdc, hé s cua
nhan t6 SMB va SML ctia cac ¢6 phiéu nay thay doi
véi cac gia tri tuwong tng la -0,6, -1,0, -1,18, -0,6,
-09, -0,82,-0,89,-0,87...va-1,32,-1,16,-1,03, -
0,6,-1,12,-0,87, 1,08, —-0,84... & dudi trai cia phan
phéi hodc 0,49, -0,56, -1,74, 0,67, 0,2, -1,17, —1,15,
-1,47...va-1,6, 0,42, -1,06, 0,5, -0,1, 0,36, -0,37...
0 dudi phai ctia phan phoi.

Tuong tu, hé s6 momentum cta cac ¢d phiéu
nay ciing bién ddi manh khi thi truong cd cac cu
sOc am hodc s6c dwong, voi cac ¢6 phiéu ARG,
BVH, CTG, EIB, MBB, STB, VCB.... khi wéc lwong
theo phuong phép OLS, hé s6 momentum tuwong
tng la 0,92, 0,74, 1,07, 0,27, 1,0, 0,96, 0,81... Tuy
nhién, khi thi truong c6é nhiing ct s6c, hé s6
momentum ctia cac ¢6 phiéu nay thay ddi manh
twong tngla 1,0, 1,2, 1,3, 0,39, 1,3,1,11, 0,8, 1,0... &
dudi trai ctia phan phdi hodc 1,7, 0,74, 1,3, 0,29,
1,44, 1,11, 0,65... & dudi phai ctia phan phdi khi wéc
luwong theo phuwong phap hoi quy phan vi.

Mot cach khac dé€ hiéu thém nghién cttu nay
la stt dung d6 thi ba chiéu d€ minh hoa cho su thay
d06i hé s6 woc luong quy md von, gia tri s6 sach/gia
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tri thi treong va hé s6 momentum thoéng qua céc

mutc phan vi khac nhau cua cac c6 phiéu.

Phu luc 1 két hop véi d6 thi ba chiéu ¢ cac
Hinh 1, 2 va 3 cho thay rf?mg vé méit do 16n, hau hét
cac két qua wéc luong cua cac hé s6 momentum
WML 16n hon so véi két qua wdc luong cua quy
mo cong ty va chi sd gia tri s sach/gia tri thi truong
tng voi cac mie phan vi khéc nhau. Diéu nay cho
thay rdng, trong truong hop thi truong cé cac ct
sOc, xu hudng loi sudt ctia ¢d phiéu trong qua khi
tac dong toi loi suat c6 phiéu manh hon yéu t& quy
mo cong ty va yéu t6 gia tri sO sach/gia tri thi
treong. Hon nita, ciing c6 thé thay rang, hau hét
loi sudt cac c6 phiéu phu thudc cung chiéu voi xu
hudng loi sudt trong qua khtt cta chinh ¢6 phiéu
dé.

Trong nam 2020-2021, mdac du thi treong
chiing khoan thé giéi bi anh huwong manh boi dai
dich Covid nhung thj truong truong khoan Viét
Nam da vuot qua, phuc h6i mot cach ngoan muc
va manh mé véi mitc thanh khoan tang cao ky luc.
Rat nhiéu nha dau tw méi tham gia khién nha quan
ly, gidi chuyén gia. cam thay “bat ngo”. O tam vi
mo, bén canh viéc ha l1ai sudt, cac ngan hang trung
wong da “bom” hang nghin ty USD vao hé thong
tai chinh va trién khai nhiéu chuong trinh cho vay
va mua trai phiéu; do d¢, 1ai suat duwa vé mic thap
ky luc va hé qua tat yéu 1a kénh déau tu sé tang. Hon
nita nhdm nganh ngan hang chiém ty trong dén
27% trong VN-Index, do d6 cac cd phiéu thudc
nhom nay dwoc huong loi tir cac chinh sach trén va
dan dén thanh khoan ddi dao trong khi dot dich
COVID-19 thit hai va tht ba bung phat va dién ra
rdt ngan. Thong qua phuong phép phan tich trén,
nha dau tu c6 thé can nhac dau tw ¢& phan tich va

lwa chon d€ dwa ra cac quyét dinh dau tw phi hop.
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Hinh 1. Db thi ba chiéu ctia hé s6 SMB ting véi cadc mitc phan vi khac nhau ctia cac ¢ phiéu nhém nganh tai chinh,
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Hinh 2. D6 thi ba chiéu ctia hé s6 HML ting v6i cac mitc phan vi khac nhau cta cac ¢ phiéu nhém nganh tai chinh,

ngan hang va bao hiém
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Hinh 3. Db thi ba chiéu ctia hé s6 WML ting vdi cac mike phén vi khac nhau ctia cdc ¢8 phiéu nhém nganh tai chinh,

ngan hang va bao hiém

5 Kétluan

Bai bao xem xét phan tng khac nhau trong
treong hop thi truong 6n dinh va thi truong c6
nhitng ct sdc thong qua mo hinh Carhart bang
phuong phép udc lugng OLS truyén théng va
phuong phép wéc luong hoi quy phan vi nham do
luong méi quan hé rui ro va loi nhuén thu duoc
clia cac cd phiéu thuéc nhém c6 phiéu nganh tai
chinh, ngan hang va bao hiém tir thang 2-2015 dén
thang 2-2021.

Mot diéu kha tha vi 1a trong ca hai truong
hop wdc luwgng cho thdy cac nhan t6 rui ro thi
truong khong tac dong thue sy toi 1oi suat ctaa ¢
phiéu. Chi c6 ba nhan t6 thuc sy tac dong la quy
mo ctia cong ty, nhéan td chi so gia tri ghi s6/gid tri
thi truong va nhan t6 xu hudng loi nhuan qua kh
momentum anh hudng téi sy bién dong cua loi
sudt c6 phiéu khi thi truong 6n dinh cling nhw khi
thi treong co cac cu soc.

Cac phan tich cling cho thdy khi thi truong
c6 nhitng ca sdc, hé s6 wdc lugng trong md hinh
Carhart cua cac ¢6 phi€u thay d6i manh hon khi thi
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truong 6n dinh; diéu nay ham y rang d6 rti ro cao
hon va nha dau tw can thay d6i chién luoc dau tu
v6éi murc chdp nhan rui ro méi. Noi cach khac,
phuong phap hoi quy phan vi cho wéc luong tot
hon khi thi treong c6 nhing bién dong manh, c6
thé gay ton that 1on cho cac nha dau tw. Nhing
phan tich nay phtt hop véi quy luat van dong cua

cac cO phiéu trén thi treong ching khoan Viét nam.
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Phu luc 1. Bang cac hé s6 udc lugng theo mo hinh Carhart véi phuong phap wdc lwong hoi quy phéan vi

RM SMB
0.05 0.1 0.2 0.8 0.9 0.95 0.05 0.1 0.2 0.8 0.9 0.95
AGR * (Coeff.) -.2185 -.0998 -.0130 0.1618 0.1350 0.2274 —-.6099** —0.6729 -0.4474 -0.2205 0.4920 0.4927
t-Stat. —-.2832 -.6955 -.1846 1.0668 0.6797 1.2503 -1.5694 —5.1434 -3.5195 -0.6261 1.7364 1.8146
APG *** (Coeff.) | -.2075 0.1217 0.0299 0.1288 0.4713 0.1994 -0.3181 -0.3110 -0.0824 -0.0190 0.0118 0.1759
t-Stat. -.4239 0.8355 0.1798 0.4932 1.6938 0.9769 -0.4033 —-0.4392 -0.2794 -0.0626 0.0099 0.5691
BMI (Coeff.) 0.0031 -.0446 -.0496 -.0249 0.1477 0.2701 -0.4994 -0.3722 -0.2009 -0.3722 -.3693 0.3560
t-Stat. 0.0168 -.3271 -.5518 -.2154 0.6821 1.0543 -3.1719 -3.0820 -1.0982 -0.0803 —.6505 1.4586
BSI (Coeff.) 0.0071 -.0306 -.0091 -.1810 -.0398 -.0016 -0.1110 —-0.2550 -0.1549 —-.4733 -.3752 —-.3633
t-Stat. 0.0251 -.1929 -1137 -.1103 -.2149 -.0075 -1.7367 -1.7320 -1.0539 —2.5842 -.8826 —.6421
BVH (Coeff.) -3727 -1715 -.0265 0.0648 -.0315 0.1539 -1.0025 —0.8245 -0.5636 -0.4807 —-.5495 —-.5694
t-Stat. -.3198 -.5171 -.4777 0.6722 -1712 0.9879 -9.3959 —6.6481 -5.0961 -1.8587 -.7646 —.8554
CTG (Coeff.) 0.0641 -.0449 0.0045 -.0397 -.1258 -.0387 -1.1809 -1.1857 -0.9080 -1.0123 -.7224 -.7430
t-Stat. 0.5405 -.5085 0.0742 -.6513 -.9370 -.0855 -9.2256 -2.3344 -8.5514 -5.6495 -.2339 —-.6972
CTS (Coeff.) -.3321 -.1228 0.0233 -0.0379 0.0167 0.3767 -0.8939 —0.5838 -0.5348 -0.2964 —.4411 —-.3944
t-Stat. -.5766 -.3422 0.3447 -0.5257 0.2201 1.7434 -7.9721 -5.3261 -5.4445 —-2.2553 —.4138 —.9445
EIB (Coeff.) -.1023 0.0403 0.0605 -1132 -.0382 -.2269 -0.6193 —0.2868 -0.2059 -0.2984 -.3937 0.6704
t-Stat. -.5193 0.2732 0.9943 -.9339 -.5216 -.4818 -5.1998 -1.9990 -1.6013 -1.6349 —-.6311 1.8178
FIT (Coeff.) 0.3212 0.2394 0.0715 -.2030 -.4043 -.1559 -0.9988 —-0.7512 -0.4483 -0.8577 —.6745 -.3918
t-Stat. 1.1625 1.1626 0.6916 -.9637 -.0398 —.6458 -1.5559 -1.7130 -1.9938 -2.0074 -.8120 -.7325
HCM (Coeff.) -.2323 -.0441 -.0059 -.0199 -.0438 -.0636 -1.4378 -1.4077 -1.2603 -1.0220 -2211 -1228
t-Stat. —-.9585 —.4066 -.0723 -.1474 -.2657 -2911 -3.1687 -2.6619 -3.8928 -5.1359 -.0757 —.4546
MBB (Coeff.) -.1629 -.1274 -.0301 -.0801 -.1466 -.1281 -0.9203 —0.9405 -0.8062 -0.6441 —0.614 -1722
t-Stat. —-.5968 -.6802 -.4968 -5173 -.6792 -.7418 -9.0598 -8.1928 -7.7568 -5.6963 —-.1281 -7034
OGC (Coeff.) -.0151 0.0273 0.0900 0.1020 0.3598 0.0114 -0.8910 -0.8079 -0.3386 -0.2954 0.1339 0.2601
t-Stat. -.0476 0.1588 0.8897 0.6466 1.7248 0.0798 -3.2848 —4.8454 -1.7897 -1.6500 1.7140 1.8595
PGI *** (Coeff.) -.0167 0.1495 0.1734 0.1266 0.0197 -.1830 -0.5300 0.4292 -0.2610 -0.6892 -.1597 —-.4511
t-Stat. -.0523 0.3513 2.7961 1.1737 0.1689 -.3287 -1.9988 1.4294 —2.8940 -3.2588 -.5261 -.8300
RM SMB
0.05 0.1 0.2 0.8 0.9 0.95 0.05 0.1 0.2 0.8 0.9 0.95
SSI (Coeff.) 0.0846 0.0134 0.0507 -0.0051 0.0597 -0.0508 -1.1092 -1.0940 -0.8879 -0.9057 —0.8894 -1.3594
t-Stat. 1.1871 0.1743 0.7953 -0.0674 0.7705 -0.5085 -10.9806 —-10.2452 -9.7018 -6.0069 —2.2408 —2.0487
STB (Coeff.) 0.0550 0.0486 0.0351 -0.0635 -0.0726 -0.0816 -0.8965 —-0.8011 -0.6573 -0.5004 -0.9757 -1.1585
t-Stat. 0.7028 0.5215 0.5506 -0.6187 -0.5421 -0.2420 -11.6252 -10.2850 -8.1488 —2.6451 -2.9198 -2.5142
TVB ** (Coeff.) 0.0869 0.1575 0.0370 0.1817 0.3113 0.8798 -0.7165 -0.0825 0.1950 -0.4444 -0.0510 -0.7917
t-Stat. 0.1014 1.1933 0.5210 1.4074 2.1086 3.0710 -1.9892 -1.95 1.6128 -2.3926 -0.1522 -1.1729
VCB (Coeff.) 0.0382 0.0196 0.0311 0.0028 -0.0143 0.0533 -0.8789 —0.8278 -0.6836 -0.9089 -1.3270 -1.4767
t-Stat. 0.2973 0.2147 0.5724 0.0322 -0.1096 0.2766 -5.1496 —6.6762 -6.0339 —4.9821 —4.2277 —2.8883
VDS * (Coeff.) 0.1567 -0.0772 -0.0630 -0.0842 0.0269 0.1948 -0.5914 -0.7019 -0.3338 -0.1487 —0.6365 -1.2074
t-Stat. 0.9368 -0.3223 -0.6189 -0.7867 0.0679 0.2221 -3.9584 -3.2604 —2.4114 -0.6162 -0.9753 -1.6826
VND (Coeff.) -0.1801 -0.1177 -0.1184 -0.1146 -0.1437 -0.0589 -1.1196 -1.1075 -0.8007 -0.8452 -1.0722 -1.2139
t-Stat. -1.2455 -1.5313 -2.1714 -1.2810 -1.0971 -0.2001 -8.4007 -9.4105 -6.9974 -3.3701 -2.8877 -2.9820
HML WML
0.05 0.1 0.2 0.8 0.9 0.95 0.05 0.1 0.2 0.8 0.9 0.95
AGR * (Coeff.) -1.3215 -1.2099 —0.8624 -.8680 -1776 —.6664 1.0078 0.9275 0.8568 1.2487 1.4544 1.7654
t-Stat. -5.0975 -1.5313 —7.3940 -.3436 -.3286 -9217 4.3464 5.7788 5.8260 6.3117 3.7249 6.3914
APG *** (Coeff.) | -0.9426 -0.9591 -0.5490 -.0480 -.1155 0.1942 -.3471 0.4260 0.4535 0.6623 1.1387 0.3033
t-Stat. -1.9055 —2.6296 -2.7135 -.1517 -.2199 0.8225 —-.6404 1.6496 2.4765 3.2879 1.3611 1.6562
BMI (Coeff.) -0.3980 -0.2526 -0.1802 -.1884 —.4878 —-.5413 0.4314 0.5555 0.4095 0.3672 0.3421 0.3786
t-Stat. -1.3047 -1.5684 -1.5096 -.9985 -.0229 -.9286 2.6553 5.6769 2.9814 1.9074 1.4759 1.7571
BSI (Coeff.) -1.3889 -1.0069 -0.6728 0.0602 -0.0480 -0.0143 0.6144 0.6314 0.5797 0.2860 0.5764 0.5593
t-Stat. -7.7862 -5.5444 -5.0532 0.4732 -1220 -.0353 3.4179 3.9709 3.2439 1.9055 3.0325 1.8406
BVH (Coeff.) -1.1649 -0.8665 -0.7556 -.1703 0.499 0.4233 1.2827 0.9626 0.9060 0.5203 0.6298 0.7424
t-Stat. -8.5308 -5.3187 -8.3460 -.1636 1.6505 1.5418 11.0503 4.6595 8.8244 3.0150 3.0403 2.8326
CTG (Coeff.) -1.0351 -0.9716 —-0.7447 -.6886 -.8236 -.0637 1.3619 1.2860 0.9389 1.0648 1.1400 1.3108
t-Stat. -7.8621 -0.6987 —7.5324 -.9527 -.7010 -.7059 9.4097 11.9799 7.3857 6.6986 4.3747 5.5256
CTS (Coeff.) -1.3900 -1.0638 -0.8296 -.4127 -.5725 -.0600 0.8874 0.7175 0.6233 0.9086 1.2564 1.7167
t-Stat. -1.9762 -9.7306 -0.8884 -.9396 -.7627 -2934 4.4522 7.7676 6.4442 9.1681 8.1787 10.4181
EIB (Coeff.) -0.6026 -0.3786 -0.1349 -.2034 —.2464 -.5702 0.3966 0.4035 0.0639 0.2751 0.4156 0.2933
t-Stat. -3.5961 -2.3202 -1.2988 -.0231 -.6033 -1145 1.5296 2.1244 0.6847 1.2657 3.6352 1.1477
FIT (Coeff.) -1.6634 -1.4946 -1.2851 -.7025 -.2137 -.2205 1.3965 1.5791 1.1694 0.8486 0.7609 0.3679
DOI: 10.26459 /hueunijns.v130i1C.6458 159
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t-Stat. -9.0158 -6.3960 -7.7756 -.0391 -.9591 7403 7.8768 7.2889 6.2283 3.1101 1.8430 0.8838
HCM (Coeff.) -1.1627 -1.0495 —-0.9668 -.6265 -.6914 -.8190 1.7600 1.6520 1.5656 1.2531 1.4365 1.5635
t-Stat. -3.2774 -1.0465 -0.9226 -.8268 -.2381 -.7261 6.9039 15.6131 15.5518 6.0644 3.6564 3.6374
MBB (Coeff.) -0.8756 -0.7651 —0.6442 -.5499 -.9233 —.7404 1.3235 1.1978 0.9306 1.0000 1.3494 1.4437
t-Stat. -9.8264 -6.3545 —6.1188 -.8655 -.9017 -.0253 13.0364 8.2558 7.6103 8.5654 11.8492 7.8980
OGC (Coeff.) -1.1226 -1.1857 —0.9442 -.4292 -.3503 -.0136 0.6239 0.7708 0.4756 0.7660 0.8911 1.0171
t-Stat. -1.8964 -6.1375 —6.5613 -.5600 -.3701 —-.0622 22013 2.8563 2.1318 3.5677 1.6254 1.9574
PGI *** (Coeff.) 0.1731 -0.5524 -0.5187 -.1992 -.4215 —-.6076 0.6499 0.3132 0.1919 0.5780 0.9453 0.6875
t-Stat. 1.73061 -1.6300 —4.2464 -.1915 -.6731 -.5360 1.0414 0.5011 1.1573 4.8280 6.3150 2.6652
HML WML
0.05 0.1 0.2 0.8 0.9 0.95 0.05 0.1 0.2 0.8 0.9 0.95
SSI (Coeff.) -0.8978 -0.8748 -0.7861 -0.5563 -0.6769 -0.7705 1.2948 1.4004 1.1761 1.0422 1.3763 1.5506
t-Stat. -12.2695 -9.4066 -7.0273 —4.4456 -3.8925 -3.7693 15.7258 15.3593 11.4399 7.3124 6.9655 5.5606
STB (Coeff.) -1.0889 -1.0509 —-0.8685 -0.6977 -0.4394 —0.3675 0.8034 0.9217 0.8878 11721 1.2111 1.1128
t-Stat. -12.1883 -9.8894 —7.7280 -5.1600 —-2.2464 -1.0979 8.3731 7.8383 8.2518 8.3098 5.9283 3.9601
TVB ** (Coeff.) -0.6976 -0.2610 —-0.1439 -0.0008 -0.0957 0.7257 0.6746 0.2191 0.2274 0.1404 0.5122 1.0936
t-Stat. -1.0028 -0.9385 -1.3770 -0.0052 -0.3851 1.1817 0.7795 0.8366 1.5440 0.9222 1.8124 2.4980
VCB (Coeff.) -0.8411 -0.7883 —-0.5824 -0.4079 -0.4549 -0.3773 1.0414 1.0410 0.8314 0.7424 0.8093 0.6593
t-Stat. -7.2720 -6.1071 —6.8741 —2.9552 —2.6496 -1.6382 7.1129 6.0002 8.1722 4.9871 5.3698 1.8600
VDS * (Coeff.) -0.3895 -0.6181 —-0.4898 -0.1325 -0.5966 —-0.3620 1.0374 0.6315 0.2756 0.2905 0.3500 0.3909
t-Stat. -1.3464 -3.6223 -3.6423 -0.6171 -1.1705 —0.3672 1.8264 1.8197 1.9710 2.0975 1.1241 1.9301
VND (Coeff.) -1.3239 -1.1777 —-0.9566 -0.3660 -0.7182 -0.7777 1.1368 1.1458 0.9842 1.0597 1.3947 1.6635
t-Stat. -10.2104 -13.3300 -8.2286 —2.7053 -3.5698 —2.6473 6.7182 8.4430 6.1055 8.1859 9.0555 11.3131

Ngubn: Tinh todn cua tdc gid.

Ghi chii: Sau khi kiém dinh vé sy khac nhau ctia hé s6 hoi quy ¢ cac phéan vi teong tng, két qua thong ké Wald cho
rang su khac nhau ctia cac hé s6 hdi quy déu cé y nghia thdng ké véi muc y nghia 1%. Riéng cac ¢d phidu c6 dau * ¢6

y nghia théng ké véi me y nghia 5%, ** ¢6 y nghia thong ké v6i muc y nghia 10%.
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