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Tom tiit

Nghién ctru nay kiém dinh sy phtt hop ciia chién luge dau tu ¢d phiéu
gia tri theo mo6 hinh F-Score cta Piotroski (2002) trén S& Giao dich
Chimng khoan TP.HCM (HOSE) giai doan 2006-2013. Két qua cho
thdy diém F-Score tic dong cung chiéu dén suét sinh 15i cia cac cb
phiéu gia tri; ddng thoi, chién luge nay con giap lam giam ti 16 ¢b
phiéu co suét sinh 161 4m; tir d6 gop phan cai thién kha ning sinh 15
ctia cic cd phiéu gid tri trong ca ki ddu tw 1 ndm va 2 nim, va mang
lai lgi nhuan cao hon trong nhém cd phiéu c6 quy mé nhé va trong ki
dau tu dai han (2 nam). Tac gia di cung cap thém cho nha dau tw mot
tiéu chi don gian dé so sanh sirc manh tai chinh ctia cac c6 phiéu gia
tri va tim kiém loi nhuan vuot mirc tir viée ung dung chién luge nay
trén thi trudng chimg khoan VN, qua d6 tach biét dugc nhitng ¢d phiéu
¢4 loi sut tdt/kém trong tuong lai dya trén vi¢c danh gia sttc manh tai
chinh.

Abstract

This study is conducted to test the effectiveness of strategic
investment in value stocks by applying F-Score model developed by
Piotroski (2002) in Ho Chi Minh Stock Exchange (HOSE) between
2006 and 2013. The research results show that F-Score has a positive
impact on the return of value stocks and that F-Score strategy reduces
the fraction of stocks with negative return, which, as a result, helps
improve the profitability of the value stocks with both one- and two-
year investment periods, especially for small-cap stocks with two-year
investment period. It accordingly provides investors with simple
criteria to compare the financial health of the value stocks and earn
excess return by adopting this strategy in Vietnam’s stock market, and
also helps separate overperforming stocks from underperforming
ones.
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1. Giéi thigu

Nhiéu nghién cttu cho thay céac co phiéu gié tri (hé s6 BM cao - Book to Market Ratio)
c6 suit sinh 1oi cao hon cb phiéu ting truong (hé s6 BM thap). Tuy nhién, Piotroski
(2002) cho ring suat sinh loi vuot troi cua cac ¢b phiéu gié tri chu yéu la do dong gop
ctia mot s6 cong ty c6 tinh hinh tai chinh lanh manh, con da phan con lai | cac cong ty
dang gip van dé kho khin vé tai chinh va c¢6 sut sinh 1oi kém. Do d6, Piotroski str dung
chién lugc phan tich co ban duya trén cac chi tiéu tai chinh dé xay dung diém F-Score
nham danh gia sirc manh tai chinh va tach biét cac c¢6 phiéu co stc khoé tai chinh tot/xau
muc dich nham cai thién suat sinh 10i cua chién luoc dau tu cb phiéu gia tri. Két qua
thyc nghiém trén thi truong My cho thay viéc ndm gii céc ¢ phiéu F-Score cao s& 1am
tang 7,5%/nam sudt sinh 101 vuot mirc cua danh muc c6 phiéu gia tri, va khi thyc hién
ddng thoi viéc mua cac cd phiéu F-Score cao va ban khéng cac c¢d phiéu F-Score thap
thi suat sinh 101 vuot troi 12 23%/nam. Pay 1a chién luoc phan tich co ban dé phan biét
cac ¢ phiéu gia tri nham phét huy hiéu qua tt hon & cac thi truong kém hiéu qua nhu
céc thi truong mai ndi. Sau do, Lopes va Galdi (2008), Aggarwal va Gupta (2009),
Tantipanichkul (2011), Dosamantes (2013) tiép tuc kiém dinh chién luoc nay trén cac
thi trudng mai noi.

Tai TTCK VN, Tran Minh Ngoc (2011) tim thiy bang chirng cac ¢ phiéu véi hé sb
BM cao c6 suét sinh 11 vuot troi hon cac ¢6 phiéu vai hé sé BM thap. Tuy nhién, do
TTCK VN Ia thi truong mai ndi va da phan c&c nha dau tu thiéu ning lyc chuyén mén
dé c6 thé phan tich chuyén sau cac béo céo tai chinh; vi thé can c6 mét cong cu don
gian hon gitip nha dau tu ndy danh gia dugc sirc khoé tai chinh va chon ra cac ¢6 phiéu
gia tri tt ma khong can phai tién hanh cac budc phan tich phic tap. Do dé, viéc ung
dung chién luoc dau tu cb phiéu gia tri theo mo hinh F-Score cua Piotroski (2002) 1a can
thiét va phui hop cho thi truong chimg khoan VN. Tuy nhién, hién nay & VN chua c6
nhiéu nghién cau kiém dinh loi nhuan caa chién luoc dau tu néi trén, vi thé nghién ctu
nay duogc thuc hién nham khac phuc nhiing thiéu sét ciia cac nghién cau lién quan.

Theo d6, tac gia tinh toan diém F-Score dua trén cong thirc cua Piotroski va c¢6 diéu
chinh theo dac thu cua cac bao céo tai chinh tai VN. Nghién ctru ciing thuc hién cac budc
kiém dinh théng ké dé kiém dinh chién lugc trong ki dau tu 1 va 2 nam, dong thoi xem
xét tac dong cua hidu tmg quy mé dbi véi chién luge nay. Ngoai ra, tac gia con st dung
thém mo hinh hoi quy FGLS dé danh gia kha nang du bao loi nhuan cua diém F-Score.
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2. Co ¢é |i thuyét va phwong phap nghién citu

2.1. Co s li thuyét

2.1.1. Chién luoc dau tu c6 phiéu gia tri

Nhiéu nghién ciru cho thay c6 phiéu gia tri c6 loi nhuan vuot troi so vai ¢b phiéu ting
truong (Debondt & Thaler, 1987; Fama & Frech, 1995, 1998; Lakonishok & cong s,
1994).

C6 nhiéu hé s6 duoc st dung dé phan biét gitra cd phiéu gia tri va co phiéu ting
truong. Thong thuong, ¢b phiéu gia tri 1a nhitng ¢6 phiéu co hé s gia tri s6 sach trén gia
tri thi truong (B/M), thu nhap trén gia c6 phiéu (E/P), dong tién trén gia c6 phiéu (CF/P),
hoic ¢b tic trén gia c6 phiéu (D/P) cao. Nguoc lai, ¢ phiéu ting truong la nhitng ¢b
phiéu cd cac hé s BM, E/P, va CF/P hoac D/P thap. Tuy nhién, dua trén nhiéu bing
chung thuc nghiém vé anh huang caa hé s6 BM dén lgi nhuan caa cé phiéu, dic biét 1a
trong cac nghién cau vé md hinh ba nhan té ciia Fama va French (con duoc biét ¢én nhu
1a “hiéu tng gia tri”), cong dong hoc thuat thuong sir dung hé s6 BM lam dai dién dé
phan biét giita ¢ phiéu gia tri va cb phiéu tang truang, cd phiéu co hé sé BM cao (thip)
la c6 phiéu gia tri (tang truong).

C6 hai trudng phéai chinh giai thich cho loi nhuan vuot troi cua co phiéu cé hé s6 BM
cao: Fama va French (1995) phan tich theo yéu t6 rui ro cho rang phan bi rai ro cua co
phiéu gié trj cao hon ¢ phiéu ting truong. Fama va French giai thich do nha dau tu doi
hoi mot mac sinh 101 cao hon dé bao hiém cho nhitng rui ro khi ndm gitr cac ¢ phiéu
nay bai vi day 1a nhimg cong ty thuong gip kho khan vé tinh hinh tai chinh va c6 suat
sinh loi kém. Mat khéc, De Bondt va Thaler (1987), Lakonishok va cong su (1994) lai
giai thich theo thuyét hanh vi: Chénh léch loi nhuan giira 2 nhém cb phiéu nay 1a do nha
dau tu thuong dung dir liéu lich sir dé danh gi trién vong twong lai, ma nhitng ¢6 phiéu
gid tri thuong c6 hiéu qua kém trong qua khu so véi cac ¢b phiéu tang truong. Do do,
nha dau tu thuong phong dai (hoac qué bi quan) vé ki vong twong lai ciia nhém cd phiéu
tang truong (hoac cd phiéu gid tri), diéu nay dan dén viéc dinh gia qua thap (qué cao)
dbi voi ¢ phiéu gia tri (tang truong).

2.1.2. Chién luoc phén tich co ban

Nhiéu nghién ctru da tap trung khai théac loi ich trong viéc phan tich cac chi sé tai
chinh trong viéc danh gia suc khoé tai chinh cua cong ty; tir d6 xem xét mdi quan hé
giita c&c chi s6 nay véi kha niang du bao suat sinh 1oi cua co phiéu.
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Lev va Thiagarajan (1993) phan tich méi quan hé giira 12 chi tiéu tai chinh thudng
dugc sir dung vai loi nhuan twong lai cua c6 phiéu. Abarbanell va Bushee (1998) phat
hién chién luoc tao ra loi nhuan bat thuong khi phan tich 9 chi tiéu tac dong nhiéu nhat
dén loi nhuan caa cb phiéu; cac tac gia nay nhan thay nhiéu thong tin tai chinh da khong
dugc xem xét ddy du trong du bao cua gidi phan tich, thuong dan dén tinh trang théng
tin phan ng cham vao gia co phiéu va cb phiéu bi dinh gia thap.

Mot s6 nghién cau khéc thi xem xét loi nhuan bat thuong dya trén mot vai tiéu chi
tai chinh nhat dinh nhu Sloan (1996) phat hién ra méi quan hé nghich bién gitra lgi nhuan
ké toan don tich va suat sinh 1oi ciia cb phiéu; Loughran va Ritter (1995) tim thay su tac
dong cua viéc phat hanh thém déi véi lgi nhuan c6 phiéu; Chan, Jegadeesh va
Lakonishok (1996) nghién ctru vé chién lugc thuan xu thé; Banz (1981), Fama va French
(1995) phét hién ra nhiing c6 phiéu c6 quy mé vbn hoé nho ¢6 lgi nhuan cao hon céc ¢b
phiéu c6 quy md vén hoa 16n (hiéu tng quy mo).

2.1.3. Chién luoc dau tu F-Score cua Piotroski (2002)

Piotroski (2002) nghién ciu tai thi trudng M§ va nhan thiy mac du cac ¢d phiéu BM
cao ¢6 loi suat cao hon cac c¢6 phiéu BM thip nhung lai ¢6 hon 57% c6 phiéu c6 loi suat
am trong 2 nim tiép theo. Pong quan diém véi Fama va Frech (1995), Piotroski (2002)
cho riang da phan céc cb phiéu gié tri gap tinh trang khon kho tai chinh, lién quan dén
viéc suy giam bién loi nhuan, dong tién, thanh khoan thip va gia tang hoic c6 don bay
tai chinh & muc cao. Piotroski (2002) phan tich céc chi sb tai chinh dé danh gia va tach
biét nhitng cb phiéu cé tinh hinh tai chinh lanh manh/yéu kém nham cai thién sut sinh
loi cia céc b phiéu gia tri; ddng thoi xay dung mét chi tiéu tong hop dé danh gia suc
manh tai chinh 1a diém F-Score; theo d6, nhitng cong ty c6 diém F-Score cao (8-9) la
nhiing cong ty khoé manh va nhiing cong ty c6 diém F-Score thap (0-1) 1a nhitng cong
ty gap khdn kho tai chinh va cé kha nang pha san.

Két qua nghién ctu khang dinh khi viéc ndm giit cac ¢ phiéu F-Score cao s& giup
tang 7,5% loi nhuan hang nam va lam giam ti 1& ¢ phiéu c6 loi suat &m trong danh muyc.
Chién lugc mua nhiing ¢ phiéu gié tri F-Score cao dong thoi ban khdng cé phiéu F-
Score thap tao ra suat sinh 101 vuot mirc 23%/nam, hon nita chién luge dau tu nay mang
lai loi nhuan cao nhat & nhom cong ty ¢ quy mé von hoa nho (27%/mam); ngoai ra, dng
cing chimg minh duoc diém F-Score c6 quan hé cling chiéu véi suat sinh 1oi trong twong
lai cua co phiéu.
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2.1.4. Nguyén tic xay dung diém F-Score

Dé xay dung diém F-Score, tac gia sir dung 9 chi tiéu tai chinh co ban lién quan dén
3 khia canh gom: Kha ning sinh 101, co cau von/thanh khoan, va hiéu qua hoat dong theo
dé xuat cua Piotroski (2002); trong d6, viéc tinh toan cac chi tiéu nay c6 diéu chinh cho
phu hgp véi dac thu bao céo tai chinh tai VN.

Diém F-Score nhan gié tri tir 0 dén 9, 1a tdng cua 9 bién nhi phan dugc bién dbi tir 9
bién tai chinh co ban. Vi mdi bién tai chinh duoc tinh toan s& duoc danh gid 1a “tot”
(nhan gia tri 1) hodc “xau” (nhan gié tri 0), tly thudc vao ¥ nghia ciia né ddi voi gia ca
cd phiéu va lgi nhuan cua cong ty trong tuong lai, cic quy tic danh gia nay dugc xem
xét dua trén dic diém cua mot cong ty dang gap tinh trang khé khan tai chinh.

Nhém chi tiéu kha nang sinh loi gom: Ti suat loi nhuan trén tai san (ROA), su thay
dbi ti suat lgi nhuan trén tai san (AROA), dong tién rong hoat dong kinh doanh trén tong
tai san (CFO), va hé sé ké toan don tich trén téng tai san (ACCRUAL). ROA va CFO
cua doanh nghiép 16n hon 0, 1a tin hiéu tét cho thay cong ty ¢ kha ning tao ra nguon
qu¥ nodi bd trong twong lai, nhat 1a dbi véi cac cong ty dang gip kho khin; tuong tu,
AROA duong cho thiy cong ty da cai thién kha ning sinh 15i S0 véi nam trude day 1a tin
hiéu t6t duoc gan gia tri 1. Bién ACCRUAL dwong ttc 1a loi nhuan rong 1on hon dong
tién rong tir hoat dong kinh doanh, duoc xem 14 mét tin hiéu “xau” ddi vai cac cong ty
dang gap khdn khé tai chinh. Theo Sloan (1996), loi nhuan ké toan don tich duong 14 tin
hiéu cho thay loi nhuan ndm sau s& thap hon hodc viéc quan Ii lgi nhuan rong kém hiéu
qua.

Nhom chi tiéu co cau von/thanh khodn bao gdbm: Sy thay doi hé s6 no (ALEVER), sy
thay ddi ti sb thanh khoan (ALIQUID), va phat hanh thém cé phiéu (EQ_OFFER).
Piotroski cho rang ddi véi cac cong ty dang gap khdn kho tai chinh thi viéc gia ting hé
s6 ng (ALEVER > 0) s& lam ngudn vén ndi bo ctia cong ty khong du dap tng cac nhu
cau, va 1am tang thém rui ro tai chinh, ddy 1 tin hiéu xau; nguoc lai, viéc cai thién hé s6
thanh toan hién hanh (ALIQUID > 0) trong diéu kién cong ty dang gap kho khin 1a mot
tin hiéu tét cho thay kha niang dap tng cac khoan no hién tai. Va néu cong ty phat hanh
thém co phiéu (EQ_OFFER >0) trong nam (d6i Véi cac cong ty dang gap kho khan tai
chinh) cho thiy ho dang thiéu vén, hon nita phat hanh c6 phiéu trong khi gia c6 phiéu
trén thi truong dang xudng déc (hé sé BM cao) s& lam chi phi vén ting cao va lam ting
rui ro cho céng ty.
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Nhém chi tiéu hiéu qua hoat dong gdm: Sy thay ddi bién lgi nhuan (AMARGIN) va
su thay ddi vong quay tai san (ATURN); hai chi s6 nay kha quan trong vi né 1a 2 nhan
t6 anh huong dén ROA. Khi cong ty cai thién bién loi nhuan gop (AMARGIN > 0) 1a
mot tin hiéu tét, do cong ty da giam chi phi gia vn hoic ting doanh thu, cho thay tiém
ning trong viéc nang cao hiéu qua hoat dong. Con vong quay tong tai san ting (ATURN
> 0) cho thay hiéu suét sir dung tai san cta cong ty gia ting, c6 thé phat sinh tir cc hoat
dong hiéu qua hon (str dung it tai san hon nhung tao ra cung mot muc doanh thu) hoac
1a do ting doanh thu ban hang, day ciing 1a mét tin hiéu tét.

Quy udc c&c bién nhi phan (gié tri 1 hoic 0) cua 9 bién tai chinh co ban s& duoc thém
tién to “F_” phia trudc dé phan biét, va F-Score dugc tinh bang cong thic:

F-Score = F ROA + F_ AROA + F CFO + F_ ACCRUAL + F_ AMARGIN +
F ATURN + F_ALEVER + F_ALIQUID + F_EQ OFFER,

Céch tinh cac bién nghién cru, va bién nhi phan duoc trinh bay trong Bang 1.
Béang 1
Cong thire tinh cc chi tiéu tai chinh va bién nhi phan

Piotroski sir dung chi tiéu “Loi nhuan sau thué truéc cac khoan muc bt thuong”, nhung cac béo
céo tai chinh VN khéng c6 muc nay nén chi tiéu “Loi nhuan sau thué” duoc sir dung dé thay thé
cho hang muc nay ¢ cé&c cong thc tinh.

Loi nhuan sau thué (t)/Téng tai san cudi nim ROA> 0 >F_ROA =1

ROA
(t-1) (ngugc lai 1a 0)
CFO Dong tién rong hoat dong kinh doanh (t)/tong CFO >0 >F_CF0 =1
tai san cudi nam (t-1) (nguoc lai 12 0)
AROA> 0 >F _AROA =1
AROA  ROA(t) - ROA (t-1) s
(ngugc lai 1a 0)
(Loi nhuan sau thué (t) - Dong tién rong hoat
. . N ‘. ACCRUAL< 0 >F ACCRUAL
ACCRUAL déng kinh doanh (t))/ Tong tai san cudi ndam o
=1 (nguoc lai 1a 0)
(t-1)
AMARGIN (Loi nhuan gop (t))/(Doanh thu thuan (t)) - AMARGIN >0 > F AMARGIN
(Loi nhuan gop (t-1))/(Doanh thu thuan (t-1)) =1 (nguoc lai 12 0)
(Doanh thu thuan (t))/(]’ong tai sanxblnh‘gua}n ATURN >0 = F ATURN = 1
ATURN (t)) — (Doanh thu thuan (t-1))/(Tong tai san -

binh quan (t-1))

(nguoc lai 14 0)
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(No vay dai han (t))/(Téng tai san binh quan

(t)) — (No vay dai han (t-1))/(Téng tai san
ALEVER  binh quan (t-1))

N vay dai han bao gom thém khodn muc nog

vay dai han dén han thanh toan

ALEVER<0 > F ALEVER=1
(ngugc lai 12 0)

(Tai san ngan han (t))/(No phai tra ngan han
ALIQUID  (t)) — (Tai san ngin han (t-1))/(No phai tra
ngan han (t-1))

ALIQUID>0 > F ALIQUID =1
(ngugc lai 12 0)

EQ OFFER >0>F_

EQ OFFER Vén diéu I¢ (t) — Vén diéu 18 (t-1) EQ OFFER = 0 (nguoc lai 14 1)

2.2. D liéu va mau nghién ciu

Danh muc dau tu dugc thiét 1ap vao ngay giao dich dau tién cua thang thir 5 ctia nim,
cu thé tir thang 5/2006-5/2013%; cac cb phiéu duoc lua chon phai dap ung du céc tiéu
chi nhu: Niém yét trén HOSE c6 day du dir liéu bao céo tai chinh? cua 3 nim trudc do,
gi4 dong cra®, khdi luong giao dich®tai ngay lap danh muc; khong phai la ¢ phiéu thuoc
nhom nganh tai chinh - ngén hang, va phai cé thoi gian giao dich trong qua khir tir 1 nam
trg 1én. Thoa man céc tiéu chi trén c6 tong cong 1.219 quan sat theo nam, quy mo von
hod MVE?*, hé s6 BM® cua tat ca cac co phiéu da chon duoc tinh toan va phan loai theo
tiéu chi BM va MVE hang nam nhu sau:

- 1/3 ¢6 phiéu c6 hé s6 BM cao nhét la cac cb phiéu gié tri, 1/3 BM thap nhét la cac
cd phiéu tang truong®.

- MVE dugc phan loai vao 3 nhom nhu sau: 1/3 ¢6 phiéu c6 MVE 16n nhét 1a nhém
co phiéu 16n (Large), 1/3 MVE nho nhét 1a nhém ¢6 phiéu nho (Small), nhém con lai 1a
co phiéu trung binh (Medium).

Mau nghién ciru duoc chon tir 1.219 quan sét giai doan 2006-2013 la danh muc top
1/3 ¢6 phiéu c6 hé sé BM cao nhat theo ting nam (danh muc c6 phiéu gié tri). Mau
nghién ctu cho 2 ki dau tu 1 nam va 2 nam bao gdm danh muc c6 phiéu gia tri ki dau tu
1 ndm (lap danh muc 2006-2013) c6 410 quan sat; va danh muc c6 phiéu gié tri ki dau
tu 2 nam (lap danh muc tir 2006-2012) cé 304 quan sat.

Céc chi tiéu tai chinh, diém F-Score, lgi nhuan mua va nam gii’, lgi nhuan diéu chinh
thi truong® dugc tinh toan tir 2 mau nghién ctu trén, véi cac ¢b phiéu bi huy niém yét
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hoic chuyén san sau thoi diém lap danh muc gia dong cira tai ngay giao dich cudi cling
dugc xem nhu 1a gia dong cira cudi Ki.

Nghién ctiu sir dung cac phuong phap dinh luegng gom: Théng k& mé ta ngii phéan vi,
kiém dinh t-test cho chénh léch gia tri trung binh mau, kiém dinh phi tham s6 Wilcoxon
Mann Whitney (kiém dinh U) cho chénh léch gié trj trung vi 2 mau, kiém dinh ti 1& 2
mau, phuong phap kiém dinh Bootstrap (dung cho kiém dinh chénh léch gia tri trung
binh va trung vi trong trudng hop cac mau c6 phan phdi khéng chuan); ngoai ra trong
viéc kiém dinh mé hinh hdi quy dé xem xét kha ning du bao loi nhuan cua diém F-
Score, tac gia con van dung thém mé hinh FGLS Ia mé hinh héi quy vai sai s6 chuan
manh (Heteroskedasticity-Robust Standard Error) da dugc sur dung trong nghién ctru cua
Lopes va Galdi (2008) hay Dosamantes (2013).

3. Két qua va thao luan
3.1. Kha ndng sinh loi va déc diém tai chinh cé phiéu gia tri

Bang 2 cho thay ¢ phiéu gié tri ¢6 loi nhuan vuot mac trung binh (trung vi) cao hon
0,5% (5,9%) s0 V&i ¢b phiéu tang truéng sau 1 nam 1ap danh muc, chi ¢ 48,5% c6 phiéu
gia tri c6 lgi nhuan vuot mic duong. Két qua ndy ung ho quan diém cua Piotroski (2002)
khi cho rang chi c6 mot s6 it cd phiéu gié tri c6 kha nang sinh 15i that sy tét con phan
I6n ¢b phiéu BM cao 1a nhiing c¢6 phiéu c6 kha ning sinh 16i kém, do chiing thudng c6
tinh hinh tai chinh kho khan, lién quan dén viéc suy giam bién lgi nhuan, dong tién,
thanh khoan thap, gia ting don bay tai chinh.

Két qua thdng ké céc chi tiéu tai chinh cho thdy c6 phiéu gia tri c6 hiéu qua kinh
doanh thap va bi giam st trong nim trudc, cu thé ROA trung binh (trung vi) 1a 3,2%
(2,5%) thap hon nhiéu so véi ¢6 phiéu ting trudng (twong tng la 15,4% va 13,6%). Cac
c6 phiéu gia tri déu c6 ROA giam s(t so véi nam trudc, chi ¢6 28,5% co phiéu c6 ROA
tang (ti 1& ndy & nhom ¢ phiéu ting truong 1a 44,68%). Hon nira, cac chi s6 nhu bién
loi nhuan gop (AMARGIN), vong quay tong tai san (ATURN), va kha nang thanh khoan
(ALIQUID) ciing giam stt, kém hiéu qua hon so vai nhém c6 phiéu ting truong; Tuy
nhién, khéng c6 dau hiéu cua su gia tang ti 1é ng dai han; va da sé cac co phiéu gia tri 1a
nhitng ¢6 phiéu c6 quy mo vén hod nho, nho hon rat nhidu so véi nhém co phiéu ting
trudéng.
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Bang 2
Khégnéng sinh 101 va cac dic diém tai chinh cta c6 phiéu gia tri ki ddu tu 1 nam
Co phiéu gia tri Cb phiéu tang truong
Tilgco Tileco
AN TR L A0
(Mean) duong (Mean) duong
(%) (%)
MAR1 0,057 -0,016 0,485 0,052 -0,075 0,446
MVE* 264,09 153,19 3.687,62 742,72
BM 1,96 1,81 0,576 0,560
ROA 0,032 0,025 0,836 0,154 0,136 0,968
AROA -0,026 -0,014 0,285 -0,022 -0,006 0,448
CFOA 0,031 0,020 0,582 0,105 0,096 0,704
ACCRUAL 0,000 -0,002 0,492 0,049 0,046 0,614
AMARGIN -0,013 -0,006 0,434 -0,014 -0,004 0,461
ATURN -0,099 -0,030 0,402 -0,033 -0,007 0,480
ALEVER -0,007 0,000 0,297 0,004 0,000 0,300
ALIQUID -0,067 -0,045 0,439 -0,110 -0,030 0,463

MAR1: Suat sinh loi diéu chinh thi truong ki han 1 nim
MVE*: Gi4 tri von hoa don vi tinh 12 ti dong.

Két qua cho thay viéc (ng dung chién lugc F-Score cua Piotroski (2002) bang cach
str dung phan tich tai chinh co ban dé phan loai cac ¢6 phiéu gia tri c6 tinh hinh tai chinh
tdt/xau nham cai thién suat sinh 15i cua c6 phiéu gia tri 12 hoan toan phu hop tai thi
truong VN. Chién lugc ndy sé duoc xem xét trong dai han cho ca 2 ki dau tu 1 va 2 nim
& phan tiép theo.



78 V& Thi Quy & Biii Thanh Tric. Tap chi Phat trién Kinh té, 26(12), 69-87

3.2. Sudt sinh loi cua chién ligc dau nr F-Score

Suat sinh 1oi ciia chién luoc F-Score trong ki dau tur 1 nam sau ngay 1ap danh muc
dugc trinh bay trong Bang 3, trong d6 loi nhuan cua c6 phiéu duoc trinh bay theo thong
ké ngil phan vi cho timg diém F-Score. Ki hiéu “Low Score” 1a nhom F-Score thap (<3);
va “High Score” 1a nhém F-Score cao (>6); ki hiéu “All” 1a dai dién cho toan bo 410 ¢
phiéu gi4 tri; “High-All” 1a chénh léch loi nhuin vuot mac gitra nhoém cb phiéu gia tri
c6 F-Score cao va toan bo c¢b phiéu gia tri; “High-Low” 1a chénh 1éch loi nhuan giira
nhém F-Score cao va nhém F-Score thap.

Bang 3
Loi nhuan vugt mire ki dau tu 1 ndm theo chién luge F-Score

Tilecd
phiéu c6
loi nhuan n

Trung Al a . A A
Chi tiu binh Phanvi Phanvi Trungvi Phanvi Phénvi

10%  25%  (Median) 75%  90%

(Mean) duong
(%)

F-Score

1 -0,240 -0529 -0,308 -0,255  -0,148 0,104 0,142 7

2 -0,072 -0,482 -0,316 -0,093 0,155 0,355 0,352 34
3 0,141 -0,465 -0,187 0,051 0,422 0,831 0,532 77
4 0,032 -0,479  -0,370 -0,077 0,247 0,558 0,416 72
5 0,090 -0,523 -0,266  -0,020 0,360 0,818 0,485 99
6 0,023 -0,565  -0,243 0,016 0,319 0,583 0,526 57
7 0,061 -0,423  -0,144 0,041 0,232 0,424 0,558 43
8 0,057 -0,399  -0,243 0,031 0,171 0,401 0,619 21
All 0,067 -0,482 -0,290  -0,016 0,267 0,630 0,485 410

Low Score -0,101 -0,482 -0,308 -0,132 0,083 0,328 0,317 41
High Score 0,060 -0,423 -0,156 0,038 0,224 0,424 0,578 64

High-All 0,003 0,059 0,134 0,054 -0,043  -0,206 -0,093
p-value 0,083
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Tilécd
Trung o o , o .. phiéuco
Chi tiu binh Phédnvi Phanvi Trungvi Phanvi Phéanvi loi nhuan 0
10% 25% (Median) 75% 90% j )
(Mean) duong
(%)
Bootstrap
p-value

High-Low 0,161 0,059 0,152 0,170 0,141 0,096 0,261

p-value 0,015 0,032 0,004
Bootstrap
p-value 0,021 0,039

Trong giai doan 2006-2013 tai san HOSE, cac c6 phiéu gid tri c6 diém F-Score tir 1
dén 8, khdng c6 gié tri 0 va 9 nhu cua Piotroski (2002) tai My, va hau hét phan bb chu
yéu tir 3 dén 6 diém. C6 khoang 25,6% cac c6 phiéu gié tri thuc nhém F-Score<3 hoic
F-Score >6, ddy 1a 2 nhom cé sy twong phan 16n vé st manh tai chinh. Trong nghién
ctru cua Piotroski ti 1& c6 phiéu F-Score thap 1a 2,8% va cao 1a 10,3%.

Nhin chung, lgi nhuan trung binh va ti 18 ¢6 phiéu c6 loi nhuan duong c¢6 xu huéng
tang theo diém F-Score, su khac biét cang rd nét giira nhém Low Score va High Score.
Nhom Low Score ¢6 lgi nhuan trung binh (trung vi) la -10,1% (-13,2%) trong khi nhém
High Score 1a 6% (3,8%) twong tng.

Chién lwoc mua céc ¢6 phiéu High Score dong thoi ban khong c6 phiéu Low Score
(High - Low) tao ra lgi nhuan vuot muc trung binh (trung vi) 1a 16,1% (17%), (p-value
=5%), loi nhuan nay cao hon so véi danh muc ¢ phiéu gié tri. Mat khac ti 1¢ ¢6 phiéu
c6 lgi nhuan duong cua nhom High Score cao hon 26,1% so vai nhdm Low Score (p-
value =1%); va cao hon danh muc c6 phiéu gié tri 9,3% (p-value =10%). Nhu vay viéc
chon lya céc ¢6 phiéu High Score da lam giam ti 1é cac c6 phiéu gid tri co loi suat am,
n6i cach khac chién luoc F-Score gitp dich chuyén phan phéi loi nhuan caa cac cd phiéu
gid tri vé bén phai.

Khac véi két qua cua Piotroski (2002), chénh léch lgi nhuan High-All khéng c6 y
nghia thong ké trong Ki han 1 nam tai HOSE; diéu nay c6 thé dugc giai thich do chénh
léch High-All 12 am trong phan vi tir 75% tra 1én da dan dén viéc bac bo gia thuyét cho
rang chénh léch High- All 1a s duong. Phén tich sdu hon b dir liéu thdy chénh léch
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High-All & phan vi tir 75% tré 1&n bj am 1a do: Cac cb phiéu gia tri thudc top 25% ¢
phiéu c6 suat sinh 10i cao nhat chu yéu tap trung trong nim 2009 va 2013. Céc ¢6 phiéu
trong 2 nam 1ap danh muyc nay c6 dic trung 1a mac du suat sinh 1oi cao nhung chi c6
khoang 12% c6 phiéu 1a c6 diém F-Score cao. Do trong 2 thoi diém nay nén kinh té VN
nhiéu bién dong, chinh sach diéu hanh mang tinh ngan han (ndm 2009 bién phap kich
cau manh mé sau giai doan khung hoang, va giai doan cudi nim 2012 dau 2013 Chinh
phu ban hanh nhiéu chinh séch kich cau kinh té, giai quyét ton kho, no xau v.v..). Va thi
truong b phiéu bi tac dong bai tdm 1i ngén han tir cac ki vong qua mic vao chinh sach
hd tro cia Chinh phu hon 1a tap trung danh gia sic manh tai chinh noi tai cua cong ty
dan dén tinh trang nhién c6 phiéu c6 lgi nhuan cao nhung tinh hinh kinh doanh khéng
that su tot hoac kém.

Béang 4
Kiém dinh chién lugc F-Score trong ki dau tu 2 nam
Tilécd
— Tbr::]r;]g Phanvi Phanvi Trungvi Phanvi Phanvi Ip?'r‘:;’uﬁ‘:] )
' 10%  25%  (Median) 75%  90% o ¢
(Mean) duong
(%)
All -0,024 -0,653 -0,422 -0,133 0,296 0,812 0,384 304

Low Score -0,232 -0,696  -0,580 -0,338 -0,006 0,196 0,242 33
High Score 0,181 -0,416 -0,313 0,025 0,516 0,841 0,500 52

High-All -0,205 -0,237 -0,109  -0,158  -0,220  -0,029 -0,115
p-value 0,021 0,023 0,058
Bootstrap

p-value 0,020 0,016

High-Low 0,413 0,280 0,267 0,363 0,522 0,645 0,257

p-value 0,000 0,000 0,009
Bootstrap
p-value 0,004 0,000

Bang 4 cho thay chién luoc F-Score trong ki dau tu 2 nam c6 suat sinh 10i tét hon
han so vé6i ki dau tu 1 nam; chénh léch lgi nhuan trung binh (trung vi) High-Low Ia
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41,3% (36,3%) va chénh léch loi nhuan High-All 1a 20,5% (15,8%), tat ca loi nhuan déu
rat cao va c6 y nghia thong ké (trir & ki dau tu 1 nam chénh léch All-High khong c6 y
nghia thong ké&). Twong tu nhu vay, chénh 1éch ti 18 c6 phiéu c6 suét sinh 101 duong gitra
nhom High-Low la 25,7% va nhém High-All 1a 11,5% (c6 y nghia thong ké).

Suat sinh 161 vuot troi cua chién lugc F-Score trong ki dau tu 2 ndm c6 thé duogc giai
thich vi sau 2 nam suat sinh 16i ciia cac ¢o phiéu gia tri trén HOSE suy giam manh (trung
binh va trung vi déu am), chi c6 38,4% cb phiéu c6 lgi nhuan duong, chinh vi thé chién
lugc F-Score phat huy tac dung manh hon trong viéc gip sang loc duoc nhitng ¢ phiéu
t6t tir da phan cac cb phiéu xau, do dé mirc 6 chénh léch loi nhuan gitta cac nhém danh
muc gia ting dang ké. Nhu vay, két qua nay twong ddng véi quan diém cho riang cac tin
hiéu tai chinh phan &ng cham 1én gia cua cac ¢ phiéu gié tri tai cac thi truong kém hiéu
qua, nén chién lugc F-Score mang lai suét sinh 10i cao hon trong dai han nhu da duoc
néu lén trude do trong nghién ciu cua Piotroski (2002) va Lopes & Galdi (2008).

Hiéu g quy md va chién liege dau tr F-Score

Muc dich thr hai ciia nghién ctru 1a xem xét suét sinh 10i caa chién lugc F-Score co
bi anh huong theo nhém quy mé khdng, két qua duoc trinh bay tém tit trong Bang 5a
va Bang 5b cho ki dau tu 1 ndm va 2 nam.

Bang 5a
Kiém dinh chién lugc F-Score theo quy mé trong ki dau tu 1 nim
Large Medium Small
mnan o TV gy TWOM ) Tng
(Mean) (Mean) (Mean)
All -0,009 -0,119 48 0,090 0,054 132 0,050 -0,049 230

Low Score  -0,213 -0,110 7 0,001 0,001 13 -0,128 -0,254 21
High Score 0,113 -0,114 8 0,074 0,053 22 0,038 0,032 34

High-All 0,122 0,005 -0,015 -0,001 -0,012 0,081

p-value

Bootstrap
p-value

High-Low 0,326 -0,004 0,073 0,052 0,166 0,286
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Large Medium Small
. R Tr\ung Trung vi Tr\ung Trung vi Tr\ung Trung vi
Loi nhuan binh (Median) binh (Median) N binh (Median)
(Mean) (Mean) (Mean)
p-value 0,047 0,096
Bootstrap
p-value 0,094 0,098
Bang 5b
Kiém dinh chién lugc F-Score theo quy mé trong ki dau tu 2 nim
Large Medium Small
T T T
. . r\ung Trung vi r‘ung Trung vi r\ung Trung vi
Loi nhuan binh (Median) N binh (Median) binh (Median)
(Mean) (Mean) (Mean)
All -0,081 -0,175 37 0,028 -0,089 96 -0,041 -0,137 171

Low Score  -0,312 -0,329 6 -0,173 -0,196 11 -0,243 -0,449 16
High Score  -0,138 -0,325 7 0,302 0,196 18 0,182 -0,041 27

All-High 0,057 0,150 -0,274 -0,285 -0,224 -0,096
p-value 0,046 0,056 0,067 0,075
Bootstrap

p-value 0,060 0,050 0,060 0,044
High-Low 0,174 0,004 0,475 0,392 0,426 0,408
p-value 0,009 0,034 0,022 0,006
Bootstrap

p-value 0,017 0,013 0,087 0,005

Phan 16n c6 phiéu gi4 tri 1 nhitng ¢6 phiéu ¢ quy md nho, trong ki dau tu 1 nam cé
dén 230 c6 phiéu nho (56,09%) va rat it cong ty c6 quy md 16n (48 c6 phiéu chiém
11,7%).

Bang 5a cho thay loi nhuan 1 nam cua cac ¢ phiéu gia tri tap trung chu yéu & nhom
c6 quy md nho. Chi ¢é chién lugc High-Low & nhém quy mé nho 13 ¢6 ¥ nghia thong
k&, va mang lai loi suat cao nhat.
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Trong ki du tu 2 nam, chién lugc F-Score ¢6 suét sinh 10i tt hon va c6 ¥ nghia thong
ké trong ca 2 nhom Medium va Small. Chién lugc High-Low cho lgi nhuan virgt mic
trung binh (trung vi) 1a 47,5% (39,2%) ddi v6i nhém quy mé trung binh va 42,6%
(40,8%) dbi vai nhém quy mé nho. Va chién lugce chi mua High Score ciing lam ting
loi nhuan trung binh ciia danh muc ¢ phiéu gia tri 12 28,5% vaéi nhém Medium va 22,4%
v6i nhém Small; nhu vay, ¢6 xay ra hiéu tng quy mé trong chién lugc dau tu F-Score
nhu cac nghién ctru trude do.

Kha nang dir bao loi nhudn cé phiéu cia diém F-Score

Theo Piotroski (2002), ngoai nhan t6 1a diém F-Score thi lgi nhuan cua céc ¢6 phiéu
c6 thé con chiu su tac dong bai cac yéu té khac nhu: Nhan té suat sinh 1i trong qué khir
(chién luoc thuan xu thé cua Chan, Jegadeesh & Lakonishok, 1996); yéu té loi nhuan ké
toan don tich (Sloan, 1996) hay viéc phat hanh thém vén cé phan (Loughran& Ritter,
1995); hiéu &ng gia tri va hiéu tng quy mé (Fama & French, 1995). Do d6, dé kiém tra
murc d6 tac dong cua diém F-Score ddi véi loi nhuan vuot muc trong twong lai cta ¢b
phiéu ciing can phai kiém soat va tach biét mac do anh huong cua céc nhan té khac dén
loi nhuan, nén can dua thém mot sb bién nhan té nay vao mé hinh hdi quy. Vi thé, bién
phu thuéc (MARL) 14 loi suit virgt mire 1 nam, va cac bién giai thich 1an luot 1a; Quy
md (MVE), BM, suét sinh 15i trong qué khir 6 thang truéc (MOMENT), loi nhuan ké
toan don tich trén gia tri tai san (ACCRUAL), c6 phat hanh thém cb phan (bién gia
EQ_OFFER = 0), va diém F-Score. M6 hinh c6 dang téng quat:

MARL = o + Ailog(MVE) + Polog(BM) + BsMOMENT + BACCRUAL +
PsEQ OFFER + fsF-Score.

Tuong ty Lopes & Galdi (2008) va Dosamantes (2013), md hinh hdi quy FGLS
(Heteroskedasticity-Robust Standard Error) duoc sir dung dé kiém dinh cac méi quan hé
trén, vi day 1a mo hinh hoi quy voi sai s6 chuan manh dé khic phuc cac nhugc diém cua
phuong sai khéng ddng nhat c6 thé duoc tao ra bai cac Outliers.
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Bang 6
Két qua tom tat phan tich mé hinh hdi quy FGLS

Model Intercept logMVE logBM MOMENT ACCRUAL EQ OFFER F-Score R?

1) -0,261 0,028 0,634 0,023 0,075
(p- (0,000) (0,063)

value)

(2) -0,170 -0,017 0,712 0,043 0,186 -0,162 0,046 0,096
(p- (0,004) (0,006) (0,003)

value)

Cac md hinh héi quy da bién chi ra diém F-Score c6 quan hé twong quan duong (co
y nghia thng ké) vai loi nhuan vuot mic ¢d phiéu 1 ndm sau d6, sau khi da kiém soéat
cac nhan té c6 kha ning tac dong khac.

M0 hinh (1) cho thay sau khi kiém soét su khac biét cua quy md va hé s6 BM thi khi
diém F-Score tang 1 diém suat sinh 101 vuot mac cua co phiéu gia tri 1 nam sau do sé
tang 2,3% (p-value 10%). Va sau khi kiém soat thém cac nhan té lién quan khac
(MOMENT, ACCRUAL, EQ_OFFER) thi khi diém F-Score tang 1 diém thi lgi nhuan
vuot muc cia ¢b phiéu s& ting 4,6% (M6 hinh 2).

4. Két luan va kién nghi

4.1. Kétlugn

Nhiéu bang chung thuc nghiém cho thiy chién lugc dau tu F-Score tao ra lgi nhuén
vuot muc tai san HOSE trong giai doan 2006-2013. Trong ki diu tu 1 ndm, nha dau tu
s& tim kiém duoc 16,1% loi nhuan vuot mic khi thuc hién chién luge mua c6 phiéu gia
tri c6 F-Score cao dong thoi ban khdng c6 phiéu gié tri co F-Score thap; va viéc chon
céc ¢b phiéu gia tri c6 diém F-Score cao gitip nha dau tu giam duoc 9,3% ti I¢ ¢ phiéu
c6 loi sut am trong danh muyc. Ngoai ra, chién luoc c6 lgi nhuan cao hon trong giai doan
dau tu 2 ndm, cu thé trong viéc thuc hién chién lugc mua nhiing cb phiéu gia tri co diém
F-Score cao dong thoi ban khéng cac cb phiéu gia tri co diém F-Score thap s& mang lai
loi nhuan vuot muc 12 41,3%. Bén canh d6, trong ki dau tu nay néu chi mua cac co phiéu
gia tri c6 diém F-Score cao ciing lam ting 20,5% loi suat vuot mic cua danh muyc co
phiéu gié tri (chién lugc nay khong c6 loi nhuan trong ki dau tu 1 nam tai HOSE).
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Nghién ctru ciing cho thiy c6 tac dong caa hiéu tng quy md trong chién lugc F-Score,
cu thé trong ki dau tu 1 nam chién lugc F-Score ¢6 lgi nhuan tét nhat & nhém cong ty
nho va trong ki dau tu 2 nim chién luoc ndy phét huy hiéu qua tét & ca nhém quy mé
trung binh va quy mé nho. Ngoai ra, diém F-Score ciing duoc chimg minh 14 ¢6 tac dong
cuing chiéu véi lgi nhuan vuot mirc cua cd phiéu sau khi da kiém soét cac nhan té lién
quan nhu quy md, BM, suit sinh 15i trong qua khir, lgi nhuan don tich, viéc phat hanh
thém c6 phiéu.

4.2. Kién ngh;

Nghién ctru ndy c6 mot sé ham y ddi véi cac nha dau tu c6 phiéu gié tri va cac nghién
ctu tiép theo nhu sau:

Ther nhdt, viéc chon lua cac c¢b phiéu gia tri co diém F-Score cao gilp giam duoc ti
16 c6 phiéu c6 suat sinh loi kém trong danh muc.

Thet hai, trong ki ddu tu 1 ndm, chién lwgc mua nhiing ¢6 phiéu gia tri vén hoa nho
c6 diém F-Score cao dong thoi ban khdng cac ¢ phiéu gié tri von hoa nho c6 diém F-
Score thap (chién lugc High-Low) 1a 6 lgi nhuan tét nhat.

Thet ba, chién luoc F-Score mang lai sut sinh loi cao hon trong dai han nén nha dau
tur gia tri s& ¢6 loi nhuan cao nhat khi thyuc hién chién lugc High - Low ¢ nhém c6 phiéu
¢6 quy md tir trung binh tro xudng trong ki dau tu 2 nam.

Thit tue, diém F-Score ¢6 kha nang giai thich loi nhuan ¢ phiéu trong tuong lai; do
d6 nha dau tu c6 thé xem xét dua yéu td nay vao ciac mé hinh nhu 1a mot nhan t6 gidp
xac dinh loi nhuan ki vong cua c6 phiéu gia tri.

Ther nam, tir mot sé mat con han ché tac gia goi ma cac nghién cau tiép theo nén b
sung thém viéc xem xét anh huéng cua cac nhan té khac trong chién lugc F-Score (ngoai
quy md von hod) nhu: Tinh thanh khoan cua c6 phiéu, hiéu ung thang Giéng, v.v. hoic
c6 thé ma rong viec kiém dinh chién lugc ndy & nhém ¢6 phiéu ting truong nhu Piotroski
da thuc hién nam 2004m

Chu thich

1 Chon thoi diém nay dé dam bao céc béo céo tai chinh kiém toan ciia nam trude d6 dugc cong bd day
du.

2Bj dir liéu tir nguon StoxPro.

3 Lay dir liéu mdc thoi gian 1a nam tir thang 05/2006 — 05/2014, ngudn HOSE.
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4MVE =S4 luong cb phiéu dang lwu hanh * gia dong cira tai ngay lap danh muc.

5 Gi4 tri s6 sach caa von chu so hitu cudi nam chia cho MVE, trong 6 MVE duoc tinh tai thoi diém

lap danh muc con gié tri s6 sach cua von chi sé hiru duoc lay tai thoi diém cudi ndm trude nam 1ap

danh muc.

8 Piotroski chon top 20% cd phiéu c6 BM cao nhat I c¢6 phiéu gia tri, tdi chon theo ti 1& 1/3 top BM

la vi mau nghién cu & VN khé nho nén can nang ti I¢ dé gia tang kich ¢& mau.

7 Loi nhuan mua va nam gitr 1 (hodc 2) nam = (gia dong ctra cudi ki - gia dong cira dau ki)/ gia dong

ctra du ki),trong d6 gia dong cira 1a gia da didu chinh dwoc sir dung trong cac phan mém phan tich

ki thuat mua tir cong ty Phi Toan.

8 Loi nhuan diéu chinh thi truong 1 hoic 2 nam = loi nhuan mua va nim gitr 1 hodc 2 nim cua co

phiéu - lgi nhuan mua va nam giir 1 hozc 2 nam cua chi s6 Vn-Index.

Tai liéu tham khao

Abarbanell, J., & Bushee, B. (1998). Abnormal returns to a fundamental analysis strategy. The
Accounting Review, 73(1), 19-45.

Aggarwal, N., & Gupta, M. (2009). Do high book-to-market stocks offer returns to fundamental
analysis in India?. Decision, 36(2), 155-175.

Banz, R. (1981). The relationship between return and market value of common stocks. Journal of
Financial Economics, 9, 3-18.

Chan, K., Jegadeesh, N., & Lakonishok, J. (1996). Momentum strategies. The Journal of Finance,
51(5), 1681-1713.

DeBondt, F., & Thaler, R. (1987). Further evidence on investor overreaction and stock market
seasonality. Journal of Finance, 42(3), 557-581.

Dosamantes, C. (2013). The relevance of using accounting fundamentals in the mexican stock market.
Journal of Economics, Finance and Administrative Science, 18, 2-10.

Fama, E., & French, K. (1995). Size and book-to-market factors in earnings and returns. Journal of
Finance, 50(1), 131-155.

Fama, E., & French, K. (1998).Value versus growth: The international evidence. Journal of Finance,
53(6), 1975-1999.

Lakonishok, J., Shleifer, A., & Vishny, R. (1994). Contrarian investment, extrapolation, and risk.
Journal of Finance, 49(5), 1541-1578.

Lev, B. &Thiagarajan, S. (1993). Fundamental information analysis. Journal of Accounting Research,
31(2), 190-215.

Lopes, A. B., & Galdi, F. C. (2008). Financial statement analysis also separate winners from losers
in Brazil. Sao Paulo: University of Sao Paulo working paper.

Loughran, T., & Ritter, J. (1995). The new issues puzzle. Journal of Finance, 50(1), 23-51.



V& Thi Quy & Biii Thanh Tric. Tap chi Phat trién Kinh té, 26(12), 69-87 87

Piotroski, J. (2002). Value investing: The use of historical financial statement information to separate
winners from losers. Journal of Accounting Research, 38, 1-41.

Sloan, R. (1996). Do stock price fully reflect information in accruals and cash flows about future
earnings?. Accounting Review, 71(3), 289-316.

Tantipanichkul, P. (2011). Seperating winners from losers in Thai stock markets using financial
statement analysis. Barcelona: The 2011 Barcelona European Academic Conference.

Tran Minh Ngoc. (2011). Kiém dinh cac md hinh CAPM, Fama French, Carhart trén th; fruong
ching khoan Viét Nam. Luan van thac si Truong Pai hoc M TP.HCM.



