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Tom tat:

Bai viét giGi thiéu mot cdch tiép can mdi vé phan tich va dy bdo gid chiting khodn bdng cdc
phuong phdp phdn nhém md. Mot s6 gid thuyét pho bién doi vdi thi trudng va cdc nha ddu tu
dugc néu lam co s6 thiét 1ap mot khung phan tich, du bdo gié cd phiéu, sau do, cdc thudt todn
phdn nhém md dugc gidi thiéu dé xdc dinh vi thé tuong doi va quan hé tac dong trong (ngi bj)
cua cdc cO phiéu. Nghién ciiu cting dé xudt sii dung phuong phdp phan tich nhan t6 dé xdc dinh
trong s6 md cho cdc chi tiéu tai chinh va cudi cting, cdc cd phiéu mot nhém nganh trén thi trudng
chiing khodn Viét Nam dugc lya chon dé chiing minh nhiing diém chinh ciia nghién ciiu nay.
Két qua ctia nghién ciiu hiiu ich cho cdc nghién ciiu sau hon vé cdch thiic phan tich ddu tu va ra
quyét dinh trong thuic té.

T khéa: CO phiéu, gid tri co phiéu, chi s6 tai chinh, hiéu ting tuong tdc, phan I6p tiép can md.

Model price forecast by technical classification fuzzy
Abstract:

This paper introduces a new approach in analyzing and forecasting the stock price using Fuzzy
clustering methods. Some main assumptions about market and investors are provided to construct
the research framework for forecasting. Subsequently, the algorithms of Fuzzy clustering are
presented to detemine the relative position of stocks and the internal interaction between them.
The study also suggests factor analysis to calculate the fuzzy weight of financial indicators. Finally,
a set of stocks of a specific industry listed on Vietnam stock marketare selected to demonstrate the
main points of the study. These results are helpful for further studies in investment analysis and
decision making in practice.

Keywords: Stocks, value stocks, financial indexes, interactive effects, classifier fuzzy approach

1. Giéi thiéu

Dau tu chimg khoan 1a mot trong nhiing hoat dong
pho bién trén thi truong tai chinh do loi nhuan du
kién cao cia nha dau tu, tuy nhién, né ciing kéo theo
rtii ro cao hon. C6 nhiéu yéu té anh huong dén hiéu
qua hoat dong cua thi truong chimg khoan, nhu diéu
kién kinh té, hoat dong cua cac doanh nghiép va ky
vong cua nha dau tu, do do, nhan biét xu hudng thi
truong, tim kiém, quan ly danh muc hiéu qua la mot

nhiém vu déy thir thach cta tat ca cac nha dau tu. Co

nhiéu phuong phap khac nhau da dugc sir dung cho
nhiém vu ndy, hau hét trong s d6 1a vé du béo gia c6
phiéu. Majhi & cong sy (2009) dé xuat mot mo hinh
lwong giac lién két mang no-ron (Flann) cho du bao
ngan (ngay) ciing nhu dai nay (thang, quy) gia cb
phiéu cua chi sb thi truong ching khoan hang dau;
M.-C.Lee (2009) d& xuat mé hinh du bao dya trén
mot phuong phép lua chon may tinh két hop véi hoi
quy véc-to; Slim (2004) ap dung md hinh phuong
sai c6 diéu kién cua sai sd thay doi tw hdi quy tong
quat (GARCH) du béo bién dong loi tic chi sb thi
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truong chimg khoan Tunise (TUNINEX); A.Geoge,
P.V Kimon sir dung tiép can mo du bao xu thé ngan
han cua thi truong chimg khoan; S.H.Liao. H.-h &
H.-w, lin (2008) d3 st dung tiép can phan nhém mo
phan tich gia co phiéu trén thi truong chimg khoan
Pai Loan. Gan day Jianfeng Li &cong su (2013) da
cong bd mot két qua nghién ciru theo cach tiép can
phan nhom mo dbi véi mot nhom cb phiéu trén thi
truong Trung Qudc.

Trong cic nghién ciru véi tiép can md noi trén,
vén dé xac dinh d6 quan trong (trong sd) ctia cac chi
sO tai chinh cong ty thuong dugc giai quyét bang
phuong phap chuyén gia. Trong nghién ctru nay tac
gia d¢ xuét st dung phuwong phéap phan tich nhén t6
dé tinh toan cac trong sb nay. Co thé thdy mot s6 van
dé trong phan tich, du bao gia chimg khoan nhu sau:

Thir nhat, viéc phan tich hidu Uing tuong tac cua
cac cd phiéu twong tu nhau vé cac chi sd tai chinh
cong ty trong ciing mot nganh kinh té 13 rat can thiét.
Cac nghién ctru thuong chi xem xét cac xu hudng
gid cta co phiéu nay thudc cic yéu t6, nhu chinh
sach kinh t& va hoat dong doanh nghiép, nhung sy
tuong tac giita cac co phiéu tuong tu it duge cha ¥
dén. Doi khi gia mot chimg khoan bién dong gidng
nhu céc chung khoan cung nhém. D6 1a hién tuong
tuong tac rat quan trong dbi véi nguoi dau tu chimg
khoan.

Thir hai, viéc do luong va xay dung duong cong
gia ching khoan theo thoi gian 1 rat kho khin do
bién dong gia ngau nhién va bi tac dong boi nhiu
nhén t6. Mic du cac mo hinh toan hoc ludn ¢ ging
tim cach du bao chinh xac gié trong tuong lai, thuc
té trong nhiéu truong hop ngudi ta chi cAn nhan biét
xu huéng bién dong gid ma khong nhat thiét phai
biét mirc bién dong chinh xac 1a bao nhiéu.

Thit ba, cic két qua phén tich gia c6 phiéu khong
¢6 tinh thuyét phuc cao. Gia trj thyc ctia cd phiéu
ludn thay d6i, ma do6 1a didu quan trong nhat vé viéc
dau tu chtg khoan. Tuy nhién, cac nghién ciru hién
nay vé du bao gia c6 phiéu chu yéu dua vao cic
dudng cong thi gia, khong phai trén gia tri thuc cua
¢b phiéu. C6 18 d6 1a 1y do thuc su ma gié tri ciia cb
phiéu phai duoc dénh gia trong quan hé véi nhiing
¢6 phiéu khac, vi thé can tim kiém quan hé cua gia
cac cb phiéu twong ty nhau dé co thé dy bao chinh
xac hon.

Vi cac 1y do trén, mét loai phuong phap mai

dugce dé xuat, cac phuong phap nay duwa trén ky
thuat phan nhom mo dé danh gia cac c6 phiéu thong
qua phan tich vi thé twong d6i cua cac c¢d phiéu.

2. Khung phan tich va du bao

Céc gia thuyét duoc dit ra cho cac nha phan tich
cling nhu cac nha dau tu chimg khoan Jianfeng Li
&cong su (2013) thong thuong la:

HI: gid cé phiéu cé thé bién déng so vdi gid tri
thue hodc gia tri ky vong cua no

Gia 6 phiéu 1a cach thirc thé hién gia tri noi tai
ctia n6. Khong c¢6 mot khuon mau chung vé cach
thay doi gia c6 phiéu, né luén luén dao dong xung
quanh gia tri that sy hodc gia tri ky vong cua no.
Khi nha dau tu nhan thiy gia ¢d phiéu thap hon gia
tri ctia no, anh ta s& mua cb phiéu, va néu khong, s€
ban n6. Doi khi gia tri d6 khong duge chap nhan boi
nhiéu ngudi, tuy vay thuong cam nhén gia ting hay
giam sé& chi do ting chu dau tu cu thé. Do d6, danh
gi4 gia trj ¢6 phiéu la rit quan trong vé viéc ra quyét
dinh dau tu.

H2: gid tri ciia cé phiéu dirge thé hién qua cdc chi
$6 tai chinh ciia cong ty

Mot van dé cua thuc té, mua cd phﬁn c6 nghia la
s& hiru mot phan cia cong ty, theo cach do, gia tri
cta ¢6 phiéu thue su 1a didu cAn quan tAm cua cac
nha dau tu, nd phu thudc vao cac hoat dong cua cong
ty hién tai hodc trong twong lai. C6 18 ai d6 cho rang
¢6 nhidu yéu t6, chang han nhu méi truong chinh
tri va kinh té, anh huéng dén cac nha du tu mua cd
phiéu. Tuy nhién, nhiéu hoc gia cho rang nhimng yéu
t6 bén ngoai trén thyc té anh huong dén cac nha dau
tu chinh thong qua hoat déng cua cong ty, ma cudi
cung ciing duoc phan anh bang sy thay ddi ciia cac
chi s tai chinh ctia cong ty do.

H3: gid tri twong doi ciia ¢é phiéu cé thé dwoc thé
hién qua vi thé twong véi cé phiéu tiwong tu

Néu gia tri ciia ¢6 phiéu c6 thé duoc phan anh trén
cac chi sb tai chinh cia cong ty thi gia trj cua cac cb
phiéu s& gan bang nhau khi chi sé tai chinh cua cac
cong ty 1a twrong tu. Bing cach do, mic du gia tri
chinh x4c ctia ¢6 phiéu la rat kho dé tinh toan, gia tri
tuong dbi cua cac cd phiéu co thé duoc hién thi rd
rang va dé dang qua hiéu Gmg twong tic cua cac co
phiéu twong tu, ddc biét 1a trong ciing nganh. Gia c6
phiéu cao hay thap c6 thé dugc phat hién bang cach
so sanh chi sb tai chinh cua ho.

Theo céc gia thuyét trén, cic tac gia theo tiép can
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Hinh 1: Khung phén tich gia c6 phiéu theo phan nhém mo

Cac yéu td bén ngoai

Céc chi s6 tai chinh cha cong ty

N

Gia cd phiéu (thij trudong)

Gia tgi c6 phiéu

Hiéu &rng tuong tac

Gia tri twong déi

nay da dé xuat mot khung phan tich ctia phan tich
gi4 tri dé du bao gia c¢d phiéu duoc dé xuét (Hinh 1),
qua do, gia ) phiéu duoc du doan dua trén gié tri )
phiéu tuong ddi, va du cho cac nha du tu chon mot
quyét dinh khon ngoan.

Theo khung phén tich trén, ¢6 bén quan diém co
ban:

- Céc yéu tb bén ngoai, ching han nhu chinh sach
chinh tri, méi trudng kinh té va dic diém dan, anh
huéng dén chi sé tai chinh cia cong ty.

- Chi s6 tai chinh cua cong ty phan 4nh gid tri cua
¢6 phiéu do6 hién tai hodc ky vong trong tuong lai.

- Gia tri twong d6i cua cac cd phiéu c6 thé dugc
thé hién bang sy ddi chiéu cac chi s6 tai chinh cua
cong ty clia cac ¢o phiéu tuong tu.

- Gia cua c6 phicu ludn bién dong theo gia tri co

phiéu, vi vay biét duge gia tri co6 nghia la dy doan
gia.

3. So Irge vé phuwong phap phan nhém mo

Phan nhom hay (phéan 16p) 1a mé hinh thong ké
nham phén chia cac ca thé cia mot tap hop thanh
céc nhom khac ma cac ca thé trong mdi nhom tuwong
tu nhau (Ngo6 Vian Thir & Nguyén Manh Thé, 2015).

Dir liéu n ca thé v6i m dic trung (bién) dugc tap
hop trong mot ma tran XeR™, mdi c4 thé duoc mod
ta boi mét véc-to dong trong R™. Thu tuc phan nhoém
chia céc c4 thé thanh k nhém sao cho céc c4 thé cliing
nhom “rat gan” nhau theo mét do do twong tyr (Ngd
Vin Thir & Nguyén Manh Thé, 2015). Van dé co
ban cuda thu tuc nay 1a xac dinh d do twong tu (hoac
dd do khéc biét) 1am co s& nhan biét cac ca thé 1a
tuong ty nhau. Tuy thudc déi twong phan nhom co
thé lua chon cac do do tuong tu khac nhau (Ng6 Van

Hinh 2: Cac buéde thuét toan phin nhém mo

5. M6 ta phan nhém mo

4. Ma tran tuong ty mo: R

3. Phén tich nhan té: trong s6 bién W

2. Chuén hoéa dix liéu: Ma trin Z

1. Tap hop dir liéu: Ma tran X
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Bang 1: Cac chi sd tai chinh ciia cic cong ty nhém nganh sin xuét - kinh doanh quy 2/2016

LNHDb _CP LN_CP NLN_CP NTS_CP Hsno LN_TTS LN_VH P_TNCP NLN_CP
CTB 0.00095 0.00094 0.00071 0.02236 1.051 0.010 0.04 28872.6  0.000711
DHC 0.00103 0.00102 0.00088 0.02139 3.593 0.040 0.05 34208.6  0.000878
DZM 0.00271 0.0026 0.00252 0.01868 1.354 0.050 0.14 4536.06 0.00252
GDT 0.00191 0.00182 0.00145 0.01813 2.368 0.070 0.1 36064.1  0.001451
GTA 0.00043 0.00044 0.00035 0.01575 1.469 0.010 0.03 35650.5  0.000351
HAP 0.00004 0.00026 0.00021 0.01316 2.111 0.010 0.02 16360.6  0.000214
HDA 0.0005 0.00051 0.00041 0.01162 1.904 0.030 0.04 26931.6  0.000407
KMR 0.0003 0.00027 0.00019 0.01069 1.821 0.020 0.03 18669.6  0.000192
LIX 0.00121 0.0018 0.00144 0.01366 1.78 0.080 0.13 31172.6  0.001437
MHL 0.00029 0.0003 0.00007 0.01187 1.309 0.010 0.03 21404.9  0.000075
NAG 0.00049 0.00056 0.00045 0.01154 1.706 0.020 0.05 9442.44  0.000451
NET 0.00211 0.00211 0.00169 0.02032 1.538 0.080 0.1 28700.3  0.001691
NPS 0.00016 0.00018 0.00016 0.01574 0.482 0.010 0.01 76717.2 0.00016
NSC 0.00321 0.00321 0.00287 0.06667 2.043 0.030 0.05 31455.8  0.002873
PAC 0.00076 0.00076 0.00061 0.01162 1.151 0.020 0.07 452953 0.000606
QHD 0.00246 0.00247 0.00198 0.01808 2.288 0.100 0.14 24655.6  0.001979
RAL 0.00423 0.00422 0.00326 0.04845 1.217 0.020 0.09 24411.1  0.003256
SAV -0.0001 -0.0001 -0.0001 0.02254 1.063 0.000 0 -82828 -0.0001
SDN 0.00198 0.00196 0.00156 0.01999 1.412 0.040 0.1 15141.4  0.001556
SSC 0.00112 0.00113 0.00095 0.02328 2.2 0.030 0.05 34567.6 0.00095
TCM 0.00061 0.00062 0.00057 0.01733 0.856 0.010 0.04 32897.8  0.000568
TET 0.00031 0.00032 0.00025 0.01273 1.937 0.020 0.02 63471.8  0.000248
NG 0.00085 0.00096 0.00081 0.01329 0.765 0.020 0.07 15881.6  0.000815
TSB 0.00029 0.00029 0.00029 0.01048 1.434 0.010 0.03 32056.4  0.000293
VBH -0.001 -0.001 -0.001 0.0054 6.616 -0.150 -0.2 -17576 ~ -0.00097
VID 0.00013 0.00013 0.00011 0.0116 1.86 0.010 0.01 32712 0.000107
VTB 0.0002 0.00019 0.00013 0.01953 1.696 0.000 0.01 69383.3  0.000128

Nguodn: Tdc gid tinh todn tit www.cophieu68.vn

Thir & Nguyén Manh Thé, 2015), ngoai ra d¢é dam
bao tinh phu hop vé& mat thong ké can kiém tra cac
bién (dic trung) tham gia thu tuc phan nhom, cac
bién khong thé hién sy khac nhau ciia cac ca thé co
thé loai khoi m hinh.

Phan nhém mé dugce thuce hién véi cc chi s6 mo
danh gia cac bién tham gia phan nhom, mot trong
cac cach thire tao nén cac chi s6 nay 1a sir dung s6
mo tam gidc, trén co s dir lidu so sanh twong ddi vé
dd quan trong cua cac chi tiéu dbi v6i mot muc tiéu
cu thé (Ngo Vian Thir, 2015; Chen-Tung Chen, 1997
). Trong nghién ctru ndy, tac gia d& xut st dung

phan tich nhan t6 dé tao chi s6 cho cac bién tham gia
phén tich. Cach tinh nay loai trir dugc anh huong tu
su twong quan cua cac bién.

Véi mé hinh phan nhém mo chiing ta c¢6 thé nhan
dugc két qua phan nhom, cting ma tran do do twong
tu cua cac ca thé trong truong hop st dung cac chi
s6 md clia cac bién.

C6 thé mo ta cac bude ciia thut toan phan nhom
m¢ nhu trong Hinh 2.

Vi ma tran tuwong tu R, cac ) phiéu duoc nhém
theo cac mirc gidng nhau giam dan theo chi sé twong
tw. Néu mot cd phiéu duoc nhom vao 1 nhom nao do
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theo cach nay c6 nghia la sy bién dong gia tri cia no6
tuong tu v6i cac ¢d phiéu cing nhom khéac. V&i mbi
¢6 phiéu riéng 1¢ hiéu g bién dong gia tri tir cac chi
tiéu tai chinh cong ty c6 thé chia thanh 2 phan: bién
dong hiéu ung riéng (/eff) va hiéu ung chung (Oeff).
Pé tach dugc cac hiéu img nay chung ta c6 thé xem
xét thi gia cia mdi ¢6 phiéu trong nhém, néu thi gia
1 ¢6 phiéu khéc xa thi gia c6 phiéu trong nhém chira
n6 chung ta noi rang c¢b phiéu nay c6 hiéu tng riéng
gan bang 1 Jianfeng Li &cong sy (2013). Phan bu
theo 1 cua cac hé sb tuong tu mo cho biét do 16n
hiéu tng riéng cta mdi c6 phiéu trong nhém duoc
nghién cuu.

4. Phan tich thwe nhiém véi ¢6 phiéu nhém
nganh san xuét - kinh doanh

4.1. Dit liéu

Nguon dif lidu thuc nghiém cho phan tich nay l1a
dir liéu Thi truong Ching khoanViét Nam dugc léy
tur trang www.cophieu68.vn.

Nhom nganh Iya chon 1a nhém san xuét - kinh
doanh (theo phan nhéom céc cong ty dai ching trén
san giao dich HOSE). Cac chi s6 tai chinh ctia cac
cong ty nhan dugc tir bao céo tai chinh quy 2 nam
2016. Nhém nganh nay hién tai c¢6 38 ma co phiéu
giao dich trén san HOSE, trong quy 2 hién da c6 27
cong ty co bao cdo tai chinh quy 2 nam 2016. Nghién
cuu da thyc nghiém mo hinh véi co s¢ dir li€u nay
cung voi thong tin vé gia c6 phiéu trong quy. Bang
1 (ma tran X) gom céc chi s tai chinh cua cac cong
ty phat hanh ¢ phiéu, cac chi s nay duoc tinh toan
tir thong tin bao céo tai chinh néi trén. Cac chi sb tai
chinh duoc lya chon bao gém:

LNHD CP: Loi nhuan hoat dong kinh doanh/1
¢6 phiéu

LN_CP: Loi nhuén/1 ¢6 phiéu

NLN_CP: Loi nhuan rong/1 ¢6 phiéu

NTS_CP: Tai san rong/1 cb phiéu

Hsno: Tai san nge“in han/Ng ngén han

LN_TTS: Loi nhuén trudc thué /Tong tai san

LN VH: Loi nhuan trudc thué /Vén chu sé hiru

P_TNCP: Gia trung binh quy /(lgi nhuan/1 CP)

NLN_CP: Loi nhuan sau thué /1 ¢6 phiéu

bay 1a céc chi ti€u thong thuong dugce lya chon
trong cac md hinh phan tich ¢6 phiéu tir phia cung
(phén tich co ban).

4.2. Chuin héa di li¢u

Dir ligu (cac bién) dugc chuin héa dé c6 tit ca cac
chi s0 chuan hoa z,€ [0, 1] theo cong thic sau

(Chen-Tung Chen, 1997; Jianfeng Li &cdng su

(2013)
x; — min(ox;)

7 max(x,) - min(x,) =19 0

V6i cong thire (1), két qua chuan hoa duoc mb ta
0 bang 2 (ma tran 7).

4.3. Tinh todn ma trgn trong sé cho cdc chi sé
tai chinh

St dung phan tich nhan t6 (bang phuong phap
thanh phan chinh) ddi v6i bang s6 lidéu X (Ngb Vin
Thir & Nguyén Manh Thé, 2015) c6 cac két qua sau:

V6i 3 thanh phan chinh dau tién tong ty 1¢ bao ton
phuong sai ctia cac cong ty 1a: 90,9%, ty 1€ nay du
cao dé c6 thé sir dung 3 thanh phan chinh thay cho 9
bién (chi sb) ban dau.

Ma trdn céc hé s6 tuong quan ctia cac bién véi cac
thanh phan chinh (ma tran factor loading) nhu trinh
bay trong Bang 3.

Str dung ma tran ndy véi cac phan tir v, (i=1,..,9;
j=1,2,3) tinh trong s6 cho cac chi so theo cong thiic

Q).

A (=19 (2)

Két qud nhan dugc ma tran trong sb

W=(0.12 0.12 0.12 009 0.08
0.11 012 0.12 0.12 )

Céch xay dung trong sb nay s& khic phuc duoc
yéu t6 chii quan trong phuong phéap chuyén gia ma
cac nghién ctru trudce co thé gap phai.

4.4. Phan 16p thir bic cdc cé phiéu

Str dung phuong phap phan 16p theo thir bac (Ngo
Vin Thir & Nguyén Manh Thé, 2015)

Do do khoang cach Minkovski4 giita cac cé thé
(i, k) dugc tinh nhu sau (Ngoé Vin Thia & Nguyén
Manh Thé, 2015; Jianfeng Li & cong su (2013).

d(i,k)z[iwj‘zij_zkjrj 3)

Heé s6 tuong tu cua cac ca thé duoc xac dinh theo
cong thuc:
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Bang 2: Cac chi s6 tai chinh ciia cac cong ty nhém nganh San xuit-kinh di chuin héa

INHb _CP LN _CP NLN _CP NTS_CP Hsno LN _TTS LN_VH P _TNCP NLN_CP
CTB 0.368 0.368 0.397 0.277  0.093 0.640 0.688 0.700 0.397
DHC 0.383 0.383 0.437 0.261  0.507 0.760 0.719 0.734 0.437
DZM 0.707 0.688 0.825 0.217  0.142 0.800 1.000 0.548 0.826
GDT 0.553 0.538 0.572 0.208  0.308 0.880 0.875 0.745 0.573
GTA 0.268 0.272 0.312 0.169  0.161 0.640 0.656 0.743 0.312
HAP 0.177 0.237 0.279 0.127  0.266 0.640 0.625 0.622 0.280
HDA 0.281 0.285 0.326 0.102  0.232 0.720 0.688 0.688 0.325
KMR 0.243 0.239 0.274 0.086  0.218 0.680 0.656 0.636 0.274
LIX 0.418 0.534 0.570 0.135  0.212 0.920 0.969 0.715 0.569
MHL 0.241 0.245 0.246 0.106  0.135 0.640 0.656 0.653 0.247
NAG 0.279 0.295 0.336 0.100  0.200 0.680 0.719 0.578 0.336
NET 0.592 0.593 0.629 0.244  0.172 0.920 0.875 0.699 0.629
NPS 0.216 0.222 0.267 0.169  0.000 0.640 0.594 1.000 0.267
NSC 0.803 0.805 0.908 1.000  0.254 0.720 0.719 0.716 0.909
PAC 0.331 0.333 0.374 0.102  0.109 0.680 0.781 0.803 0.372
QHD 0.659 0.663 0.697 0.207  0.294 1.000 1.000 0.674 0.698
RAL 1.000 1.000 1.000 0.703  0.120 0.680 0.844 0.672 1.000
SAV 0.164 0.168 0.206 0.280  0.095 0.600 0.563 0.000 0.204
SDN 0.566 0.565 0.598 0.238  0.152 0.760 0.875 0.614 0.597
SSC 0.401 0.405 0.454 0.292  0.280 0.720 0.719 0.736 0.454
TCM 0.303 0.306 0.364 0.195  0.061 0.640 0.688 0.725 0.363
TET 0.245 0.249 0.288 0.120  0.237 0.680 0.625 0.917 0.288
TNG 0.349 0.372 0.421 0.129  0.046 0.680 0.781 0.619 0.422
TSB 0.241 0.243 0.298 0.083  0.155 0.640 0.656 0.720 0.298
VBH 0.000 0.000 0.000 0.000  1.000 0.000 0.000 0.409 0.000
VID 0.210 0.212 0.255 0.101  0.225 0.640 0.594 0.724 0.254
VTB 0.224 0.224 0.260 0.231  0.198 0.600 0.594 0.954 0.259

Nguon: Tdc gid tinh todn tir www.cophieu68.vn

r(i,k)=1-d(,k) V(ik) 4)

Ma tran hé sb tuong tu cua cac c¢b phiéu (R) tinh
toan duoc theo (3) va (4) thé hién trén Bang 4.

Dua trén két qua nay chiing ta c6 thé phan 16p cac
¢b phiéu theo murc d6 gidng nhau tir cac chi sb tai
chinh, mac do giéng nhau duoc do béi hé sb tuong
tu. Chéng han, dau tién cac cb phiéu HAP va KMR
6 hé s6 twong tu cao nhit (0,96) duoc ghép vao mot
nhom sau d6 HAD duoc ghép tiép vao nhom nay,...
néu chon muc tuong tu tdi thiéu 1a 0,71 thi cac c6
phiéu GTA, HAP, HAD, KMR, LIX, TBS va VID
s& dugc ghép vao 1 nhom. Ciing & mire xap xi twong
ty nhu vay, CTB va TCM dugc ghép vao 1 nhom.

V6i s6 lugng cd phiéu 16n, viée ghép nhém thi cong
s€ phtrc tap va lién quan dén viéc lya chon khoang
cach nhom theo cac d6 do khac nhau (Ngd Van Thu
& Nguyén Manh Thé, 2015). Viéc sir dung céc phan
mém chuyén dung s& giam ganh ning tinh toan va
két qua cac phan tich s& rd rang hon rat nhiéu (Hinh
3, 4). Két qua Hinh 4 ciing cho phép ghép nhom véi
s6 nhom da chi dinh trude. Trén hinh nay nguoi ta
sir dung mot duong mirc va di chuyén dudong muc d6
theo truc tung s€ nhan duoc cac két qua phan nhéom
v6i s6 nhom (k) khac nhau. Hinh 4 duong mirc dang
cho két qua chia 27 ¢6 phiéu thanh 5 nhom.

Két qua phan 16p nhan dwoc voi sy hd tro cla
SPSS thé hién qua céc so dd sau:
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Béang 3: Rotated Component Matrix®* (RV)

Component
1 2 3
LNHD CP .926 345 .044
LN CP .920 368 .043
NLN_CP 916 385 .042
NTS CP .861 -.057 .026
Hsno .044 -.807 -.099
LN TTS 331 .865 .160
LN VH 428 .872 .097
P TNCP .002 129 991
NLN CP 916 385 .042

Bang 4: HE so twong t ciia cic ¢6 phiéu tiép cn tir cAc chi tiéu tai chinh

CTB | DHC | DZM | GDT | GTA | HAP | HDA | KMR | LIX | MHL | NAG | NET | NPS | NSC

CTB 1.00 | 0.78 | 0.67 | 0.82 | 092 | 0.86 | 0.89 0.87 0.80 | 0.87 | 0.89 | 0.79 | 0.81 | 0.53
DHC 0.78 1.00 | 0.68 | 0.85 | 0.81 0.83 | 0.84 0.82 0.81 0.79 | 083 | 0.79 | 0.72 | 0.53
DZM 0.67 | 0.68 1.00 | 0.81 0.60 | 0.56 | 0.61 0.57 0.79 | 056 | 0.62 | 0.85 | 0.54 | 0.57
GDT 0.82 | 0.85 | 0.81 1.00 | 076 | 0.72 | 0.78 0.74 0.91 073 | 078 | 092 | 0.71 | 0.55
GTA 092 | 0.81 0.60 | 0.76 1.00 | 092 | 0.94 0.93 0.76 | 094 | 090 | 0.72 | 0.84 | 0.45
HAP 0.86 | 0.83 | 056 | 0.72 | 0.92 1.00 | 0.93 0.96 073 | 093 | 093 | 0.68 | 0.77 | 041
HDA 0.89 | 0.84 | 0.61 0.78 | 094 | 0.93 1.00 0.96 078 | 093 | 093 | 0.74 | 0.81 | 043
KMR 087 | 0.82 | 057 | 0.74 | 093 | 0.96 | 0.96 1.00 0.74 | 095 | 095 | 0.70 | 0.78 | 0.40
LIX 0.80 | 0.81 0.79 | 091 0.76 | 0.73 | 0.78 0.74 1.00 | 073 | 0.79 | 0.89 | 0.71 | 0.51
MHL 0.87 | 0.79 | 0.56 | 0.73 | 094 | 093 | 093 0.95 0.73 1.00 | 093 | 0.69 | 0.79 | 0.40
NAG 0.89 | 083 | 0.62 | 0.78 | 090 | 093 | 0.93 0.95 0.79 | 0.93 1.00 | 074 | 0.75 | 0.43
NET 079 | 079 | 0.85 | 092 | 0.72 | 0.68 | 0.74 0.70 0.89 | 0.69 | 0.74 1.00 | 0.67 | 0.58
NPS 0.81 0.72 | 054 | 0.71 0.84 | 0.77 | 0.81 0.78 0.71 0.79 | 075 | 0.67 1.00 | 0.42
NSC 0.53 | 053 | 057 | 055 | 045 | 041 0.43 0.40 0.51 040 | 043 | 0.58 | 042 | 1.00
PAC 090 | 079 | 0.65 | 0.81 092 | 0.86 | 0.92 0.89 0.82 | 0.89 | 0.87 | 0.78 | 0.86 | 045
QHD 0.71 0.75 | 0.87 | 0.89 | 0.65 | 0.62 | 0.67 0.63 0.85 | 0.62 | 0.68 | 091 0.60 | 0.56
RAL 048 | 0.50 | 0.71 0.61 040 | 036 | 0.40 0.37 0.56 | 036 | 041 0.65 | 036 | 0.82
SAV 058 | 056 | 048 | 0.53 | 0.56 | 0.63 | 0.59 0.62 0.54 | 0.61 0.66 | 053 | 041 | 0.37
SDN 0.83 | 0.79 | 0.83 | 0.90 | 0.75 | 0.71 0.77 0.73 0.89 | 0.71 0.77 | 091 0.68 | 0.57
SSC 090 | 0.88 | 0.71 0.87 | 0.88 | 0.84 | 0.88 0.84 0.83 | 0.83 | 0.87 | 0.83 | 0.80 | 0.55
TCM 095 | 076 | 0.63 | 0.79 | 094 | 0.88 | 091 0.90 0.78 | 091 090 | 075 | 0.84 | 0.48
TET 0.85 | 0.83 | 057 | 0.74 | 090 | 0.83 | 0.86 0.83 0.74 | 0.84 | 0.80 | 0.70 | 0.87 | 0.42
TNG 0.91 0.75 | 068 | 0.82 | 0.89 | 0.85 | 0.89 0.87 0.83 | 0.87 | 091 0.80 | 0.77 | 0.48
TSB 0.88 | 0.80 | 0.58 | 0.75 | 095 | 093 | 095 0.95 0.75 | 095 | 091 0.71 0.83 | 041
VBH 042 | 046 | 022 | 033 | 046 | 0.50 | 0.46 0.47 029 | 046 | 045 | 029 | 040 | 0.18
VID 0.86 | 082 | 055 | 0.72 | 094 | 094 | 0.93 0.94 0.71 094 | 090 | 0.67 | 0.83 | 0.40
VTB 0.84 | 0.80 | 0.54 | 0.72 | 0.87 | 0.80 | 0.84 0.81 0.71 0.82 | 0.78 | 0.67 | 0.89 | 0.43

PAC | QHD | RAL SAV SDN SSC TCM | TET TNG TSB VBH VID VTB

PAC 1.00 0.71 0.44 0.52 0.80 0.88 0.93 0.89 0.89 0.91 0.40 0.87 0.87
QHD 0.71 1.00 0.67 0.50 0.85 0.76 0.68 0.64 0.73 0.64 0.23 0.61 0.61
RAL 0.44 0.67 1.00 0.30 0.63 0.52 0.43 0.38 0.47 0.38 0.11 0.35 0.36
SAV 0.52 0.50 0.30 1.00 0.58 0.56 0.57 0.46 0.63 0.57 0.46 0.57 0.44
SDN 0.80 0.85 0.63 0.58 1.00 0.86 0.79 0.72 0.84 0.74 0.33 0.70 0.69
SSC 0.88 0.76 0.52 0.56 0.86 1.00 0.88 0.85 0.87 0.85 0.44 0.83 0.83
TCM 0.93 0.68 0.43 0.57 0.79 0.88 1.00 0.87 0.92 0.93 0.42 0.89 0.86
TET 0.89 0.64 0.38 0.46 0.72 0.85 0.87 1.00 0.81 0.88 0.47 0.89 0.93
TNG 0.89 0.73 0.47 0.63 0.84 0.87 0.92 0.81 1.00 0.89 0.38 0.85 0.79
TSB 0.91 0.64 0.38 0.57 0.74 0.85 0.93 0.88 0.89 1.00 0.46 0.95 0.86
VBH 0.40 0.23 0.11 0.46 0.33 0.44 0.42 0.47 0.38 0.46 1.00 0.50 0.48
VID 0.87 0.61 0.35 0.57 0.70 0.83 0.89 0.89 0.85 0.95 0.50 1.00 0.86
VTB 0.87 0.61 0.36 0.44 0.69 0.83 0.86 0.93 0.79 0.86 0.48 0.86 1.00
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Hinh 3: Lwogc d6 phéan 16p cac cb phiéu véi dd do Minkovskid
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Hinh 4: Lwgc d6 phén 16p cac cb phiéu véi dd do Minkovskid theo sb 16p
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5. Thao ludn

Vé mit 1y thuyét phan tich chimg khoan: tiép can
nay la mot trong nhitng tiép can tir phia cung, n6 gan
lién vé6i viéc dinh gia thuc cta ¢ phiéu trén co so
tinh trang tai chinh cia cong ty phat hanh. M6 hinh
va khung 1y thuyét c6 thé mé rong cho ¢b phiéu cua
nhiéu nhém nganh tham chi toan bo thi truong.

Vé kha nang tng dung: c6 thé nhan thay tir két qua

phan tich mé hinh nay, ddi chiéu véi thi gia ctia cac
¢b phiéu co thé nhan biét dugc xu thé (ting, giam)
gia cta cac cd phiéu cting nhom (cung tinh trang tai
chinh cuia cong ty phat hanh). Ngoai ra c6 thé tich
biét hiéu tng riéng cua gid cac cd phiéu (leff) va
hi€u ung chung cuia thi truong hay cia nhém nganh
(Oeff). B4 v6i cac nha tu van két qua md hinh cho
phép tu van thay thé c¢6 phiéu trong quan ly danh
muc dau tu ctia khach hang.
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Vé hiéu tng thi truong: Xu thé thi gia c¢6 phiéu
cung nhom c6 bién dbi co thé dong diéu véi quan
hé tuong ty tim thy tir cac chi sb tai chinh & nhiing
mirc d khac nhau. Sy khéc biét ndy cho thdy hiéu
(g thi truong (Oeff) manh hay yéu ¢ timg nhom cb
phiéu.

Nhitng van dé can nghién ctu tiép theo: Véi
quan diém trang thai tai chinh ctia cong ty phat hanh
quyét dinh gi tri cia ¢d phiéu, dé c6 duoc két qua

Tai liéu tham khao

t6t hon tir md hinh nay can c6 du thong tin tir phia
cung, ngoai cac chi s tai chinh c6 thé sir dung truc
tiép cac thong tin khac nhét 1a cac thong tin c6 kha
ning phan loai cong ty nhu quy mo, nganh kinh té,
vung, so hiru,...

Hy vong két qua nghién ctru nay c6 thé gop phan
lam phong phu thém cdc md hinh phéan tich va du
béo gié tri co phiéu vai tiép can tir phia cong ty phat
hanh.
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