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Tac dgng cila tj sd gia

Téc dong cha t§ 86 gia trén thu nhéap (P/E) va ty st gié tri
thi trudng trén gid tri s6 sach (PBV) Ién ty suat sinh lgi chiing
kho4n déi véi cac thi trubng méi ndi:

P/E va gi4 tri thi trudng trén gié tri s8 sach duge ding
nhu 13 chc cong cu du bédo t§ sudt sinh lgi chitng khodn trén
thi truding cdc nude méi nbi.

Nhiing nghién ctu gin day trong linh vy tai chinh thuc
nghidm da cho thiy cdc bién s8 nhu ty sut sinh lgi khi ddo
han, P/E, gi4 tri thi truong trén gia tri s3 séch cling nhu ty
suiit sinh lgi trong qué khif ¢6 4nh hubng quan trong doi véi
surthay déi trong so sanh chéo ty suat sinh lgi mong dgi, tham
chi sau khi 4 kiém so4t duoc i ro thi trudng. Nhiing két quéa
tuong tu duge béo co trén thi trubng cde nude phat trién cling
nhut thi trutmg cée nude méi ndi. Lidu nhiing bién s6 nay 1a
nhitng iy quyén rii ro trong mdt thi trudmg higu qua hay dau
hiu cha viec dinh gia sai 1a mt chi d& dang dugc tranh luén
trong kinh t& tai chinh. Tuy nhién d6i véi cdc nha chuyén
mén thi nhing chi tidu nay ¢6 kha nang dubéo dai han hon la
anh hubng trong tam thii. Piéu nay thét su quan trong.

Ben canh d6, khong tinh dén tj sut sinh lgi c6 thé dubéo
mﬁacécoﬁpl‘dﬁudo‘nlé,cécn}ﬁdﬁutudmgbi cudn hat béi anh
hubéng cb thé du béo cla cac trung binh bién s thi truong nhu
tj'rsuﬁ'tainhlgikhidaohgn,PfE,tﬂllégiéhjt&ﬁmﬁngh%ngiﬁ
tri s8 sach nhu 14 cdng cu trong vige dinh thdi diém thi trubng
trong mot thi trudng chiing khoan bién dong cao.

Mu dich ciia bai viét nay dénh gis kha nang sif dung chi
s8 trung binh Pva&tilEgiﬁtrithitnﬁngtténgiﬁh‘isﬁséch
8 du bao t¥ suit sinh lgi chia ¢ phifu trong tuong lai & thi
trubng chitng khoan VN. Thi trutmg chiing khoén VN c6 sif
khéc bigt so véi cdc thi trung da phét trién béi su ky vong vao
bén chat khong thuéin nhét gitia cic nha déu taf trén thi trubng
va sif néing dong von cd clia ching. Pay 1a thi trubng ¢6 nhing
dac trung béi su bign ddng 16n va ty suat sinh lgi trung binh
cao.

Mb hinh di bao tj suat sinh lgi cia chiing khoan

Péu tién chimg toi tinh to4n ty suét sinh lgi 3 thang cho
mbi chiing khoan trén thi trubng ching khodn trong thang t
bing cach coi théng d6 1a khoang thdi gian khéi dau. Do d6,
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t¥ sudt sinh lgi 3 thang, Ry .1, duge nhéan thay nhula % thay
8i trong gia chiing khoén vao thti dim t+j so v6i thoi diém t
va duge thé hién theo cong thic sau: '

P -
R l"p E v6ij=3,6 12

[AS]

Do d6, mdt nha dau tur hoat dong vao thang t sé nhan
duge Ry, sau j théng, khi j nhan gié tri 12 3, 6 hoge 12. Khi
khoang thii gian do lubing tf suit sinh loi lien ti€p theo thang,
chimg toi chi chon nhiing quan st v6i ty suft sinh loi khong
trimg khép nhau. Do d6 khi chimg toi tinh toén tf sudt sinh 1gi
trong 3 thang, ching tdi quan sat hang thang trong théng 1, 4,
7, va 10 mbi nam trong méu. Sau do ching toi kiém tra lidu ty
suéit sinh lgi tuong lai 3 thang c6 thé dupe dy doén hay khong
béng cach xem gi4 tri trung binh clia E/P va PBV.

Chimg tdi cing kiém dinh mdi tuong quan gitta E/P, PBV
va tJ sufit sinh lgi tuong lai bing cach két hgp so sinh chéo va
cdc quan sat chudi thoi gian vao mt tp hgp md hinh. 3 mb
hinh chiing tdi sir dung trudc khi dua ra mot cong thic tiép theo
trong viée ubc tinh chudi thoi gian duge so sanh chéo.

Ru=% +11EP“, +M|3i1 + & (1)

Ry = ho + WsPBVjy + Do + & (2)

Ryt = ho + MEP; +hgfl + 2aPBVi +&; (3)

Trong doé:

Ry = 3 thang dbi v6i t suét sinh lgi ky vong cho chiing
khoén i trén thi trubng

EP, 1a chi s§ E/P trung binh ciia chiing khoén i trén thi
trutng

PBV, la chi s gia thi trubng/gid s sich cla chiing
khoén 1 trén thi trutng

(3 1a beta clia chiing khoén i trén thi trutng

Kl, M, }\.3: la hé Sﬁ hﬁ] quy

g sal 80

Trong thai ky tf sudt sinh lgi 3 thang, su anh huémg thi
thap, duge chi ra béi gia tri R2 thap: thong ké t that bai trong
vige béc b gia thiét khong c6 gid tri cho ring céc hé so clia
E/P va PBV 1a 0.

Uu diém: Mb hinh nay 1a mt nd lye dé kham phé ra cac
cdng cu nhif chi s8 E/P va PBV d& du béo ty suat sinh lgi thi
trubng trung binh trong thoi ki dai.

Ung dung trén thi trubng chiing khoan VN

M5 hinh

Mb hinh du béo tj suit sinh lgi 6 dang t6ng quat nhu
trén v6i 3 md hinh da gidi thigu.

Sit dung phén mém Eviews dé utc lugng ty suat sinh loi
(Ry) theo céc bidn beta (B), tj7 8 E/P, va tj s5 PBV véi cac s6
litu duge thu thap duti day.

Dit liéu

Pé thuc hign duge md hinh nay, ching tbi da thu thap so
lidu v& céc c8 phidu niém y&t, tir ddu nam 2003 cho dén ngay
30.4.2006. M?i ¢f phicu déu duge ghi nhan vé gi4 dong ctlia,
thu nhap trén mdi ¢8 phén, gi4 tri s8 séch. Dua vao so ligu gid
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chimg khodn trén thi trutmg trong ba nam tir 2003 — 2005,
ching tdi tinh ra ty sudt sinh lgi trong ting quy theo cong
thifc sau:

Method: Least Squares
Date: 05/10/06 Time: 08:36
Sample: 1 13

R,,., P.;-R Included observations: 13
P, Variable Coeflicient  Std, t-Statistc  Prob.
Dya vao dit ligu gié chiing khodn, thu nhap trén mbicd | o S’;‘;’osm v s
phan, gid tri thi trudng trén gid tri s5 sach cua cong ty ¢ B2 ' 0.5-56446 022?5201 2.614333 010715
phén thily sin An Giang trong khodng thdi gian tif ngay | ~ - 0325339 0.354321 0918204  0.3801
01.01.2008 dén ngay 30.04.2006, ching toi tinh toén duge cée | oo DEes_ Mewn Gopmcantyis  DIOAGE]
t s nhu trong béng sau: Adjusted R-squared _0.228396 _ S.D.dependentvar 0239035
| E/P | BETA PBV | TSSL S.E. ol regression 0.209970 Akaike info criterion -0.084526
nam 2003 Sum squared resid  0.440876  Schwarz criterion 0.045847
quy 1 20.35% 23.22% 182.71% - 8.70% Log likelihood 3549420 F 2.776007
quy 2 20.04% 34.34% 185.45% —3.14% %‘:::;5‘&‘ 0.898747 Prob(F-statistic) 0.108918
quy 3 22.18% 4.36% 167.58% -397%
quy 4 20.01% 55.56% 185.82% 31.55% Hai quy phuong trinh (3) thi duge:
niim 2008 Dependent Variable: R
quy 1 11.31% 70.96% 184.96% 22.09% Method: Least Squares
quy 2 10.64% 30.70% 19647% | -027% Date: 05/10/06 Time: 08:35
quy 3 11.27% 17.31% 185.58% - 5.69% Sample: 1 13
quy 4 11.65% 26.49% 179.44% —3.34% Included observations: 13
ném 2005 Variable Coefficient Std. Error t~Statistic Prob.
- P— S— — _4.56% ol —0.397511 0732001 -0.543047  0.6003
a2 TRTI R E— R B1 -1.014053 1417685 0715288  0.4926
quy 3 13.79% 52.78% 147.04% 26.25% £2 gseen 0283307 1:985608 0.0788
83 0268976  0.371751 0723540 0.4877
quy 4 10.30% 0.03% 196.86% 1.38%
R-squared 0.391584 Mean dependent var 0.094981
fis 2008 Adjusted 0188779  S.D.dependentvar 0.239035
quy 1 [ 9.92% l 36.38% I 203.03% | 75.31% R-squared
) SE.of 0215293  Akaike info criterion 0.014029
Trién khai md hinh dyf béo t suat sinh lgi regression
Dua trén cdc s6 liu da thu thap, sif dung phan mém | sum 0.417161  Schwarz criterion 0,187859
Eviews dé& hdi quy ba phuong trinh trén Hoamd
Héi quy phuong trinh (1) ta duge két qua Loglikel- 3908815  F-statistic 1.930837
Dependent Variable: R h°°d_
Method: Least Squares Evir;:;sm 1.056615  Prob(F-statistic) 0.195175

Date: 05/10/06 Time: 08:36

Sample: 1 13

Included observations: 13
Variable Coefficient  Std. Error -Statistic Prob.
o] 0.106933 0.217674 0.491252 0.6339
B1 -1.231476  1.352060 -0.910814 0.3838
B2 0.582041 0.273478  2.164856 0.0557
R-squared 0.356194 Mean dependent var 0.094981
Adjusted 0.227433 5.D. dependent var 0.239035
R-squared
S.E.ofregres- 0210101 Akaike info criterion -0.083279
sion
Sum squared 0.441426 Schwarz criterion 0.047094
resid
Log likelihood as41312 F-statistic 2.766313
Durbin- 0.932114 Prob(F-statistic) 0.110805
Waltson stat

Hoi quy phuong trinh (2) thu duge k&t qua sau:
Dependent Variable: R
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Tir két qua hdi quy trén, ta c6 ba phuong trinh sau:

R;; = 0.106933 — 1.231476EP;, +0.692041p;

R; = —0.643095 + 0.325339PBV;, +0.556446;

Ry = -0.397511 — 1.014053EP; + 0.268976PBV;
+0.561941[;

K&t qua trén cho thiy:

® Néu giif ty s5 gié tri thi trutmg trén gid tri 6 sdch
(PBV), he s6 beta khong ddi, khi ty s6 E/P tang 1%/quy thi ty
sufit sinh lgi 8 gidm 1,014%/quy.

® Néu giif ty so E/P va he s beta khong i, khi t s5
PBV tang 1%/quy thi ty sudt sinh loi s8 ting 0,269%/quy.

® N&u giir ty s8 E/P va ty s8 PBV khong déi thi khi beta
tang 1%/quy thi ty suét sinh lgi & ting 0,662%/quy &

Tai ligu tham khao:

1. Random walk versus breaking trend in stock prices: Evidence from emerging
markets — Kausik Chaudhuri and Yangru Wu

2. Emerging equity markel volatility — Geert Bekaert and Campbell R Harver
3. www.sse.org.vn h

21





