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Tom tat:

Nghién civu nay nham so sanh kha nang gidi thich cia 3 mé hinh dinh gia: M6 hinh dinh gid
tai san von (CAPM), Fama French 3 nhén t6 (FF3NT) va Fama French 5 nhan t6 (FFSNT)
d6i véi ty sudt sinh loi ciia cé phiéu niém yét tai san chitng khodn Ho Chi Minh (HOSE), sir
dung chi s6 thi truong VN-Index, gid déng cira ciia cdc c¢é phiéu (khdng gom nganh ngdn
hang) dwoc niém yét trén HOSE véi tan sudt thang trong giai doan tir ngay 01 thang 01 ndm
2014 dén ngay 31 thang 12 nam 2018. Két qua cudi cing cho thay FFSNT la phit hop va tot
nhdt trong 3 mé hinh trong viéc gidi thich sw thay doi cia ty sudt sinh loi cia cdc c6 phiéu
niém yét trén HOSE.

Tw khoa: CAPM, Fama French, FFSNT, FF3NT, GRS

Ma JEL: G12, G14.

A comparative study of three different valuation models: CAPM, Fama French 3 factor
and Fama French 5 factor on Vietnam Stock Exchange

Abstract:

This study aims at comparing three asset pricing models (Capital asset pricing model, Fama
and French three factor model and Fama and French five factor model) in their ability to
explain the changes in stock returns on Vietnam Stock Exchange. Data used in the study
consists of monthly series of market index (VN-Index) and prices of stocks listed on Ho Chi
Minh Stock Exchange (HOSE) in the period from January 2014 to December 2018. The
results show that Fama French Five Factor Model is the best in explanatory power.

Keywords: CAPM, Fama French, FF5F, FF3F, GRS.
JEL codes: G12, G14

1. Mé dau

Mo hinh Fama-French 3 nhan té (Fama & French,
1993) v&i su bd sung nhan t6 vé quy md va so voi
mo hinh dinh gi4 tai san von (CAPM) d nang cao
kha ning giai thich vé bién dong ty suét sinh loi cb
phiéu. M6 hinh nay duoc chimg minh trén nhiéu thi

truong trén thé gidi, trong d6 co ca Viét Nam (Tran
Viét Hoang & cdng su, 2014; Truong Dong Loc &
Duong Thi Hoang Trang, 2014; Vuong Pic Hoang
Quan & H6 Thi Hué, 2008). Tuy nhién, sau khi c6
su xudt hién cua nhiéu nghién cuu (Novy-Marx,
2013; Aharoni & cong su, 2013) chitng minh dugc
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su anh huéng cua yéu t6 loi nhuan va khuynh huéng
dau tu dén ty suat sinh loi, Fama va French cho ring
FF3NT la chua hoan héo va cho ra doi mé hinh nam
nhan t6 v&i 2 bién méi vao 1a bién loi nhuén va bién
khuynh hudng dau tu.

M0 hinh FFSNT sau khi ra doi cling dugc sy quan
tAm cua cac nha nghién ctiru va cho ra nhiéu két qua
khac nhau gitta cac thi truong. Tai Viét Nam cling
da c6 cac nghién ctru vé mo hinh FFSNT nhung sb
lwong chua nhiéu, cic phuong thirc duge cic tic gia
sir dung ciing rat khac nhau, vé cach phan loai danh
muc va cac kiém dinh. Dac biét, kiém dinh vé hé s6
chan Gibbons Ross Shanken (GRS) con chua dugc
quan tdm & nhiéu nghién ctu, trong khi Fama &
French (2015) cho r:?lng kiém dinh hé ) chan GRS
1a yéu t6 quan trong trong viéc danh gia mot mo
hinh dinh gi4 tai san vé& kha ning giai thich cuia mo
hinh. Nghién ctru nay str dung cach phan loai 2x2
va kiém dinh GRS cho ca 3 md hinh nghién ctru
(CAPM, FE3NT, FF5NT) trén tat ca cac ¢d phiéu
(trr nganh ngan hang) trén thi trudng ching khoan
H6 Chi Minh (HOSE) trong thoi gian tir ngay 1
thang 1 nam 2014- t6i ngay 31 thang 12 nam 2018.

2. Co s 1y thuyét va tong quan nghién ciru

2.1. Co 56 I thuyét

Mo hinh CAPM 1a mé hinh trinh bay 1y thuyét
gian don vé moi quan hé gitra loi suét va rui ro, dugc
gidi thi¢u doc 1ap bdi Treynor (1961), Sharpe (1964),
Lintner (1965) va Mossin (1966); va dua trén cong
trinh nghién ctru trude d6 cua Markowitz (1952) vé
ly thuyét quan tri danh muyc dAu tu hién dai. Theo do,
mot tai san/danh muc ma cé rui ro cang cao thi lgi
suat ky vong cua tai san/danh muc d6 ciing ting Ién.
M&i quan hé giira loi suit ky vong va rai ro trong mé
hinh CAPM duogc biéu dién nhu sau:

E(R;) = Rs + Bi[E(Rp) — Rf]

Trong do:

ER) la suat sinh loi ky vong ctia mot danh muc
tai san i bat ky;

R, 1a lgi nhuén khong rui ro;

E(R,) la lgi nhuén ky vong cua danh muc thi
truong;

B, la h¢ s6 beta thi truong cua danh muyc tai san i.

Vao nam 1993, Fama va French nhén ra sy anh
huong ctia nhan t6 quy mo va gia tri dén loi suat nén

da cho ra doi m6 hinh dinh gia tai san 3 nhan t6 bang
céch bo sung thém 2 nhén té tir mé hinh CAPM. M6
hinh nay khi ra doi thu hat dugc rat nhiéu sy cha y
vi n6 gitp tang khéa nang giai thich caa CAPM lén
dang ké (Fama & French 1993).

R; — Ry = Bi[Ry — R¢| + s;SMB + h;HML

- SMB (small minus big): La chénh léch gitia ty
suét loi tirc ciia danh muc c6 quy mé nho va ty suat
lgi tuc cua danh muc c¢6 quy mo 16n. SMB 1a logi
nhuan do quy moé cta cong ty mang lai, dugc xem
nhu nhan t6 quy mé;

- HML (high minus low): La chénh léch gitra ty
suét loi tac ciia danh muc ¢o ty s6 BE/ME cao va
ty sudt loi tirc cua danh muc ¢6 ty sé BE/ME thap.
HML 12 lgi nhuan do ¢6 phiéu gia tri (c6 phiéu co ty
s B/M cao) mang lai, dugc xem nhu nhan t6 gid tri;

Nim 20135, sau khi ¢6 nhiéu nghién ctiru (Novy-
Marx, 2013 va Aharoni & cdng su, 2013) chung
minh dugc sy anh hudng cia yéu t6 loi nhudn va
khuynh hudng dau tu dén ty suat sinh loi, Fama va
French tiép tuc cai tién mo hinh cii ciia minh bang
cich bo sung thém 2 bién lgi nhuan va khuynh
huéng dau tu, tao thanh mo hinh 5 nhan t6:

R; — Rr = Bi[Ru — Rf| + s;SMB + h;HML +1,RMW + c;CMA

- RMW (Robust minus weak): La chénh léch gitra
ty suét loi tae cua danh muc c6 loi nhuan cao va ty
suét loi tire cua danh muyc c6 loi nhuan thip. RMW
la phﬁn loi nhuan tang thém do lgi nhuan cua cong
ty mang lai, dugc xem nhu nhan td loi nhuén;

- CMA (Conservative minus Aggressive) : La
chénh 1éch gitra ty suét loi tirc ctia danh muc cac
cong ty c6 xu hudng dau tur it va ty suét loi tirc cua
danh muc cac cong ty c6 xu huéng dau tu nhiéu.
CMA 12 phan loi nhuan ting thém do viéc dau tu
cua cong ty mang lai, dugc xem nhu nhan t6 dau tu;

Kiém dinh Gibbons Ross Shanken — GRS

Néu mot mo hinh dinh gia c6 thé giai thich mot
cach hoan toan cho ty sudt sinh loi, cac hé sé chin
cho ra béi cac két qua hoi quy phai bang 0 (Gibbons
& cong su, 1989). Vi thé, nghién ctru nay su dung
kiém dinh Gibbons Ross Shanken (GRS) dé danh
gia kha nang giai thich ctia cac mé hinh dinh gia tai
san.

Gia thuyét HO cta kiém dinh GRS 1a cac hé sb
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chin dong thoi bang 0. Véi gia dinh phan phdi chuan
cua nhiéu, kiém dinh Gibbons Ross Shanken la mot
kiém dinh F v6i cong thire nhu sau:

-Goitlash quan sat cua du li¢u.

- Goi Y'f 1a ma tran hi¢p phuong sai k x k ctia cac
nhan to.

- Goi X 1a ma tran hiép phuong sai k x k ctia phan
du.

ay

an

la véc to hé so chan.

- Goi p, 1a véc to kx1 cua trung binh lgi suét cua
mau cac nhan t (sample mean returns of the factors)

f _(T—Tl—k) a'Y—1la
GRS — n 1+.“}Z,:1ﬂf

f,.s tudn theo quy ludn phan phoéi F:

fers ~F(n, 7 —n—k)

2.2. Téng quan nghién citu

Fama & French (2015) st dung mo6 hinh FFSNT
v6i cac cong ty niém yét tai My trong 50 nam tir 1963
dén 2013, dung cac cach phan loai danh muc dau tu:
(1) phan loai 2x3 theo Size — BE/ME, 2x3 theo Size
— OP, 2x3 theo Size — Inv; (2) phan loai 2x2 theo
Size — BE/ME, 2x3 theo Size — OP, 2x3 theo Size
— Inv; (3) phan loai 2x2x2x2 theo Size — BE/ME —
OP — Inv; (4) phan loai 5x5 theo size — BE/ME, 5x5
theo size — OP, 5x5 theo size — Inv; (5) phan loai
2x4x4 theo Size — BE/ME — OP, 2x4x4 theo Size —
BE/ME — Inv, 2x4x4 theo Size — OP — Inv. Két qua
cho thay nhan t6 HML c6 anh huong khong dang ké
trong mo hinh giai doan nay. R? cia m6 hinh FF3NT
tor 60-90% trong khi mé hinh FFSNT tir 89-93%.
Két qua kiém dinh GRS béc bo gia thuyét ring hé s6
chan cua cac danh muc béng 0 & tit ca cac md hinh
hdi quy, ké ca voi FFSNT. Tuy nhién, vi kiém dinh
cho thiy gia tri GRS & m6 hinh FF5NT nhoé hon cua
FF3NT va CAPM, Fama-French két ludn mé hinh 5
nhan t6 giai thich ty suat sinh loi t5t hon mo hinh 3
nhan t6 va CAPM véi s6 liéu thi truong M.

Ajili (2002) stt dung mo6 hinh FF3NT va CAPM
& thi truong cua Phap, cho thiy két qua dat duoc tir
md hinh 3 nhan t6 Fama French t5t hon so voi mo
hinh CAPM, R? cuia CAPM trong khoang tir 45,1%-
89,6% trong khi cua FF3NT trong khoang 82,1%-
95,3%. Nhan t6 SMB c6 hé s6 hoi quy ty 1¢ nghich

v6i quy md, tirc 1 quy mo cang nho, hé sé hdi quy
cang cao.

Chiah & cong su (2016) stit dung mo hinh FFSNT
va FF3NT véi cac cong ty niém yét tai Uc trong 31
nam tir nam 1982 dén nam 2013, dung 3 cach phan
loai danh muc dau tu: 5x5 size BE/ME, 5x5 size-OP,
5x5 size- Inv va st dung kiém dinh hé sd chin alpha
GRS. Két qua cho thay nhan t6 thi truong va quy mo
¢6 quan hé dong bién véi ty sut sinh loi, cic nhan
t6 gia tri, loi nhuan va dau tu co tac dong hai chiéu
tiy theo danh myc dau tu. Trung binh FF5SNT cho ra
R? khoang x4p xi 70% trong khi FF3NT cho R2 xap
xi 65%. Két qua kiém dinh hé sé chian GRS cho ra
rang mo hinh FF5NT vuot trdi hon, thé hién & GRS
thip hon nhiéu so v6i FF3NT, tuy nhién chwa c6 md
hinh nao cho GRS bang 0, tirc 1 ca 2 mo hinh déu
chwa phai 1a mé hinh c6 thé giai thich day du loi suat
ctia c6 phiéu.

Connor & Sehgal (2001) sir dung dir li¢u tur ty
suat sinh lgi cubi thang ctia 364 c¢6 phiéu trong chi
s6 CRISIL-500 tir thang 6 nam 1989 dén thang 3
nam 1999 dé nghién ctru mé hinh CAPM va FF3NT
& thi trudng cia An Do. Tac gia chia cac ¢d phiéu
thanh 6 danh muc (SL, SM, SH, BL, BM, BH) va
dung kiém dinh GRS dé xem xét kha ning giai thich
ctia cac md hinh. Két qua 1a FF3NT t6i uu hon so
v6i CAPM trong viée giai thich ty suét sinh loi, thé
hién & gia tri GRS cua FF3NT thap hon nhiéu so véi
CAPM.

Homsud & cong su (2009) st dung s6 liéu trén thi
truong chung khoan Thai Lan tir thang 7 nam 2002
dén thang 5 nam 2007, bao gdm 421 cb phiéu chia
lam 6 nhém: BH, BM, BL, SH, SM, SL cho m6 hinh
FF3NT. Két qua cho thay viéc thém cac bién quy mo
cong ty va bién gia tri vao mé hinh CAPM lam ting
kha nang giai thich ty suét sinh loi hang thang cua
cac danh muc.

Jiao & Lilti (2017) sit dung m6 hinh FF5SNT va
FF3NT tai thi truong cua Trung Qudc véi cach chia
danh muc gidng Fama va French da chi ra rang 2
nhan t6 dugc thém vao 1a nhan t6 loi nhuin va dau
tu khong lam tdng kha nang giai thich ciia mo hinh
mot cach dang ké. Vi thé, tac gia cho rang 2 mé hinh
FE3NT va FF5NT khong c6 nhidu khac biét trén thi
truong chimg khoan Trung Qudc.

Wijaya & cong su (2018) dung md hinh FFSNT
va FF3NT cho thi truong chiing khodn Indonesia.
Két qua R? chi ra rang FF3NT c6 thé giai thich
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54,91% trong khi FF5SNT c6 thé giai thich 58,21%;
nhan t6 lgi nhuan RMW khong c¢6 y nghia, nhan t6
dau tur CMA va nhan t6 gia trif HML c6 hé sb hdi quy
kha thép, lan luot & mtrc 0,17; 0,18 trong khi nhan td
thi truong va quy mo SMB ¢6 hé s6 hdi quy cao hon
nhiéu va 1a nhan té chinh dé giai thich cho ty suét
sinh lgi cta c6 phiéu tai Indonesia.

Tai Viét Nam, cac nghién ctu vé& md hinh Fama
French 3 nhén t c6 kha nhiéu, nhung mé hinh Fama
French 5 nhan t6 thi chua. V&i mo hinh FF3NT,
nghién ctru cua Tran Viét Hoang & cong su (2014)
dd kiém dinh mo hinh 3 nhan t6 Fama-French két
hop véi nhan t tht 4 (thanh khoan) trén thi truong
chung khoan Viét Nam véi 299 ma ¢6 phiéu trong
thoi gian tir 2007 dén 2011. Két qua chi ra sy tdi uu
ctia md hinh FE3NT so véi CAPM, dong thoi cho
rang nhan té thanh khoan 1am cho mé hinh hiéu qua
hon, vdi R? cia CAPM la 75,71%, tang lén thanh
91,17% ¢ mo hinh FE3NT va thanh 92% khi thém
nhén t6 thanh khoan. Hé s GRS & FF3NT va khi
thém nhén t6 thanh khoan déu thép va tiém can 0,
trong d6 hé sé GRS cua mé hinh két hop nhan t6
thanh khoan 14 nho nhat, tuy nhién chura ¢6 mé hinh
nao GRS bing 0.

Nghién ctru cua Truong Pong Loc & Duong Thi
Hoang Trang (2014) st dung md hinh FF3NT, két
qua cho thiy loi nhudn cua cac ¢d phiéu niém yét
trén HOSE c6 tuong quan ty 1¢ thuan véi rui ro thi
truong, quy md cong ty va ty s6 BE/ME. Trong 6
danh muyc duoc phan chia dé nghién ctru riéng biét,
nhan t4 riii ro thi truong déu anh hudng rat 1on dén
ty suét sinh loi cta tat ca cac danh muyc. Nhén t quy
mo cbng ty co twong quan thudn véi ty sudt sinh
lgi cua cac danh muc c6 quy moé nhd (S), nhung
¢ twong quan nghich véi ty sudt sinh loi cua cac
danh muc c¢6 quy mé 16n (B). Cudi cung, nhén t6
gia tri cong ty (HML) chi ¢6 mbi twong quan thuan
v6i cac danh muc c6 ty s6 BE/ME cao (H) va vira
(M), nhung lai c6 twong quan nghich vdi cac danh
muc c6 ty s6 BE/ME thap. Nghién ctru ciing khang
dinh ring mé hinh 3 nhan t6 Fama — French phu hop
trong viéc giai thich sy thay doi loi nhuan cta cac c6
phiéu niém yét trén HOSE.

Vuong Dtrc Hoang Quan & H6 Thi Hué (2008)
kiém dinh tinh hiéu qua cia mo6 hinh FF3NT véi 28
cong ty niém yét trén HOSE trong khoang tir thang
1 nam 2005 téi thang 3 nam 2008. R? hiéu chinh
ctia md hinh 3 nhan t6 1a 86,8% va ca 3 nhan t6 thi

truong, quy mé va gia tri déu cho y nghia & 5%.
Trong 3 yéu t thi thi truong c6 anh huéng manh
nhit dén ty suit, sau d6 1a SMB va cudi cing 1a
HML.

Vi mé hinh Fama French 5 nhan t6 tai Viét Nam,
6 thé ké dén bai nghién ctru cua V5 Hong Pic &
Mai Duy Tan (2014) trén 281 cong ty niém yét trén
S& Giao dich chimg khoan thanh phd HS Chi Minh
(HOSE) giai doan 2007-2013, véi cach chia cac ¢d
phiéu thanh 14 danh muc. Két qua cho thiy nhan
t6 thi truong ludn mang dung diu ky vong va co ¥
nghia thong ké. Trong 2 nhan t quy mo (SMB) va
gia tri (HML) ctia m6 hinh Fama-French 3 nhan t6,
thi nhén t6 gia trj giai thich tot hon cho ty suét sinh
loi ¢6 phiéu. P4i voi cac nhan t mé rong tir mod
hinh Fama-French 5 nhan t6 thi loi nhuan (RMW)
giai thich tdt cho loi suét ctia c6 phiéu tai thi truong
Viét Nam, con khuynh huéng dau tu (CMA) mang
dén két qua nguoc dau ky vong & ca 14 danh muc
dau tu va khong co y nghia thong ké ¢ 2 danh muyc.

Trinh Minh Quang (2017) st dung s liéu trong
giai doan 1/2007-12/2016 véi cac mo hinh: CAPM,
FF3NT, Q 4 nhan t6, FESNT, dung 3 cach sip xép
danh muc dé tinh toan cac nhan t6 giai thich (2x2,
2x3, 2x2x2x2), 2 cich sip xép danh myc dé tinh
bién phu thugc (thanh 25 va 32 danh muc). Nghién
clru d3 chi ra sy quan trong cua cac nhan t6 MRP,
SMB, HML, RMW trong giai thich ty suat sinh loi,
va ciing chi ra nhan t6 CMA khong c6 dong gop
nhiéu trong giai thich. R? cia mé hinh CAPM trung
binh khoang 45%, FF3NT khoang 53%, Q 4 khoang
62% va FESNT khoang 65%. Két qua cho ring mo
hinh FF5NT phu hop nhit va tot hon 3 mé hinh con
lai. DAu ciia hé s6 hoi quy ctia nhén t6 thi truong
ludn 1a duong; hé s6 hdi quy caa SMB c6 dau duong
v6i nhém cb phiéu quy mé nhoé va am véi nhom cd
phiéu quy mé 16n; hé s6 hdi quy cia HML c¢6 hé sb
hdi quy tang khi BE/ME ting, duong véi cac nhom
6 phiéu gia tri cao, 4m v6i nhom co phiéu gia tri
thap; hé s6 hdi quy cia RMW ¢6 xu huéng cho dau
4m nhiéu trong hau hét cac danh muc.

Nhin chung mé hinh FF5NT déu cho két qua
kha quan v6i mire do giai thich 16n hon mo6 hinh
FF3NT va md hinh CAPM, ca vé mdt R2 va GRS.
O Viét Nam, cic tac gia trudc déu cho rang md hinh
FF5NT la phit hop dé giai thich cho phan bu ty suit
sinh lgi ¢ thi truong Viét Nam va t6t hon FF3NT va
CAPM. Nhén t6 thi truong ludn dong vai trd quan
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trong trong giai thich phan bu ty suét sinh loi, nhan
t6 dau tu CMA chua c6 nhiéu y nghia. Dau ctia hé
s6 hoi quy nhan t6 thi truong luén duong, con cac
nhan t6 con lai c6 ddu va do 16n kha khac biét giira
cac nghién ctru.

3. Dit li¢u va phwong phap nghién ciru

3.1. Di liéu

Nghién ctu dugc thuc hién trén cadc ma ching
khoan dugc niém yét trén S giao dich chimg khoan
thanh phé H6 Chi Minh trong giai doan tir thang 1
niam 2014 dén thang 12 nam 2018 va duoc giao dich
trén thi truong cho dén ngay 31 thang 12 nim 2018.
Cb phiéu nganh ngan hang khong nam trong cac ma
dugc nghién ctru vi ddi véi ngan hang, don bay tai
chinh thuong duogc duy tri @ muc cao. Trong khi do,
v6i cac cong ty phi tai chinh, don bay tai chinh cao
lai chimg to cong ty dang vay ng nhiéu va phu thugc
qua nhiéu vao nguén luc bén ngoai — mot diu hiéu
cho thiy cong ty dang trong tinh trang hoat dong
kém hiéu qua.

Cu thé, dit liéu duoc thu thap bao gdm:

- Lai sudt trai phiéu chinh phu ky han 5 nim
(thang)

- Chi s6 VNIndex (thang)

- Gia dong cira c6 phiéu (thang)

- S6 liéu tir bang can dbi ké toan, bang bao cao két
qua hoat dong kinh doanh va céc thong tin ké toan
khéc ctia cac cong ty trong mau nghién ciru dugc
thu thap tai cac thoi diém cudi nim goém: sb luong
¢6 phiéu phd thong (ndm), gia tri s6 sach von chi s&
hitu (nam), loi nhudn hoat dong trén von cha sé hiru
(nam), tong tai san (nam).

3.2. Phwong phadp nghién ciru

Nghién ctru nay su dung phuong phap nghién
ctru dinh luong véi hdi quy binh phwong nhé nhit
(Ordinary Least Square - OLS) nhu trong nghién
ctru ciia Fama & French (2015), két hop véi kiém
dinh GRS ctia Gibbons & cong su (1989) dé tim ra
md hinh tt nhat.

Mo hinh trong nghién ctru nay st dung cac mo
hinh sau day: mé hinh dinh gia tai san von (Capital
asset pricing model - CAPM) cta Sharpe (1964), mo
hinh 3 nhan t6 cia Fama & French (1993), mé hinh
5 nhan t6 caa Fama & French (2015):

Rit - th =at biMRPt te,

R,-R,=a +bMRP +sSMB +hHML, +e,

R, - R, = a + bMRP + sSMB, + hHML +
rRMW, +cCMA, + e,

Trong do:

Rty suét sinh lgi danh muc i;

R, ty sudt sinh loi phi rui ro;

MRP, (Market Risk Premium): Phan b rui ro thi
truong. MRP =R, - R, v6i R 1aty suét 1oi tirc
danh muc thi truong hang thang (chi s0 VNIndex
trén HOSE);

SMB, (Small minus Big): phan bu quy mo — nhéan
t0 quy mo;

HML, (High minus Low): phﬁn bu gia tri — nhan
to gia tri;

RMW, (Robust minus Weak): phan bu loi nhuan
—nhan t0 1gi nhuén;

‘ CMA, (Congre§sive minus Agreesive): phan bu
dau tu - nhan t6 dau tu;

€. sal sd ngau nhién;

a: h¢ s6 chan hay tung d6 goc ciia phuong trinh
hdi quy;

b,s,h,r,c:hé s6 hoi quy cua cac nhan td.

Phdén chia danh muc dé tinh toan bién déc ldp va
phu thuoc

Nghién clru nay lya chon phuong phéap xay dung
danh muc dé tinh toan céc nhan té bién doc lap va
bién phu thudc theo cach sap xép 2x2.

Nhan t6 quy md (SMB): dua vao gia tri thi truong
vbn chu s6 hitu & thoi diém t-1 dé xac dinh gié tri
quy md (Size) tai thoi diém t. Nhimng c¢6 phiéu co
mirc von hoa thi truong thap hon gia tri trung vi ctia
muc von héa thi truong s€ dugc dua vao danh muc
¢b phiéu co quy mé nho (Small-S). Nhirng c6 phiéu
¢6 mirc vbn hoa thi truong 16n hon gia tri trung vi
ctia mtrc von hoéa thi truong s€ dugc dua vao danh
muc ¢b phiéu ¢6 quy mé 16n (Big-B).

Nhan t6 gia tri (HML): ¢6 cach tinh twong tu nhu
nhan t6 quy md nhung dya theo gia tri s6 sach trén
gia tri thi truong (BE/ME). Nhu vay sé€ c6 cac danh
muc: gia tri cao (High-H); gi4 tri thap (Low-L).

Nhan t6 lgi nhuan (RMW): ¢6 cach tinh tuong tu
nhu nhan t6 quy md nhung dua theo 1¢gi nhuan hoat
dong trén von chu sé hiru (OP/E). Nhu vy s& c6 cac
danh muc: lgi nhuén cao (Robust-R); lgi nhuan tha"ip
(Weak-W).

Nhan t6 dau tu (CMA): ¢ cach tinh twong tu nhu
nhan t6 quy mo nhung dua theo dau tu — toc do ting
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Bang 1: Cach phan loai 2x2

B/M OP/E Inv
H L R \\ C A

S SH SL SR SW SC SA

B BH BL BR BW BC BA
Nguoén: Fama & French (2015).

Bang 2: Tong hop cic gia tri R?
CAPM FF3 FF5

Trung binh cac DM Big 38,80% 51,30% 63,28%
Trung binh cac DM Small 11,72% 21,40% 42.32%
Trung binh 12 DM 25,26% 36,35% 52%
Min 6,30% 12,10% 30,50%
Max 49,90% 60,90% 70,30%

Nguon: Tong hop cua tic gid.

tai san mdi nam (Investment-Inv). Nhu vay sé c6
cac danh muc: dau tu thap (Conservative-C); dau tu
manh (Aggressive-A).

Loi suét cta cac danh muc c6 duge tir viée chia
trén (12 danh muc) duoc sir dung dé tinh toan bién
phu thudc cho mé hinh (bang cach trir di 1oi suét phi
rui ro).

Vao dau mdi nam t, cac danh muc s& duge tinh
toan va sap xép lai dua trén sb liéu vao thoi diém
cubi nam t-1. Vi du, dau nam 2015, tac gia sir dung
s6 liéu cudi nam 2014 dé xép lai tAt ca cac danh muc.

4. Két qua nghién ciru

Chung toi lan lugt chay 3 m6 hinh CAPM, FF3NT,
FF5NT voi mdi danh muc trong 12 danh muc, téng
s6 luot chay 13 36 lan, két qua cho ra ¢ Bang 2. Két
qua cudi cung cho thdy mé hinh FF5NT 1a tot nhat,
sau d6 1a FF3NT va cudi cung 1a CAPM, trong viéc
giai thich phan bu ty sut sinh loi cta c¢d phiéu tai thi
truong Viét Nam.

Dau tién, xét vé kha nang giai thich thong qua hé
s R2, md hinh CAPM cho R? trong khoang [6,30%;
49,9%]. M6 hinh FF3NT cho R? cao hon, trong
khoang tur [12,1%; 60,9%]. M6 hinh FESNT cho R?

cua cac danh muc trong khoang tir [30,5%; 70,3%],
¢6 nghia 12 mé hinh c6 thé giai thich tir 30,5% dén
70,3% cho thay doi ctia bién phy thudc, 16n nhit
trong 3 mo hinh. Diéu nay thé hién viéc thém bién
lam ting kha ning giai thich su thay doi cuia ty suat
sinh 1g1.

Tuy nhién mot diém can cha y 1a R? ¢6 do 1on
khac nhau nhiéu gitta cdc danh muc véi quy md
khac nhau. R? trung binh cta cac danh muc B (big)
déu cao hon cac danh muc S (small) & ca 3 mé hinh.
Nhin vao bang tong hop trung binh R? ctia cdc danh
muc S va B, ¢6 thé két ludn cidc md hinh c6 thé giai
thich t6t hon cho su thay ddi phan bu ty suat cta cac
danh muyc c6 quy mo lon.

Tién hanh kiém dinh GRS trén 12 danh muc cua
mo hinh CAPM cho ra gié tri 3,66 véi p-value =
0,0006 — rat xa so véi gia tri 0 mong mudn, bac
bo gia thuyét HO 1a cac hé s chian bang 0 véi md
hinh CAPM. FE3NT cho két qué c6 tét hon, GRS 1a
khoang 2,36, tuy nhién van kha xa véi gia tri 0 mong
mubn, véi p-value nho hon 5%, bac bé HO rang cac
hé s6 chin bang 0 voi mé hinh FE3NT. Tuy nhién
GRS ciia FF3NT thap hon CAPM nén ta van c6 thé
n6i FF3NT la tot hon trong giai thich sy thay ddi

Bing 3: Tong hop GRS test 3 mé hinh

CAPM FF3NT FFSNT
GRS test statistic 3,6620918 2,356753 1,8985498
p-value 0,00065743 0,01894715 0,06196291

Nguon: Tong hop ciia tac gid.
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clia phan bu ty sudt sinh loi so voi CAPM. M6 hinh
FF5NT cho gia tri kiém dinh GRS 1a 1,89, thap nhat
trong ca 3 md hinh véi p-value 16n hon 5%, tuc 1a
khong c6 co sé bac bo HO rang cac hé s6 chan bang
0 v61 mo hinh FFSNT v6i muc y nghia 5% nhung co
thé voi y nghia & muc 10%. Vi vay, mo hinh FESNT
van c6 thé coi 14 mot mé hinh c6 thé giai thich tét
hon cho phan bu ty suit sinh loi so v6i 2 mé hinh
con lai.

5. Két luan va cic goi y

Két qua cudi cung cho thiy ca 3 mé hinh déu phu
hop v6i thi truong chung khoan Viét Nam trong viéc
giai thich bién dong cia ty suit sinh loi. Tuy nhién
FF5NT la mé hinh tt nhat, tic gia khuyén nghi nha
dau tu nén sir dung FESNT dé dinh gi4 tai san. Két
qua nghién ctru ciing cho thdy cic mé hinh giai thich
t6t hon cho cac danh muc Big (quy mo 16n) hon cac
danh muc Small. Trong s6 5 nhan t6 cua FFSNT, bon
nhan t6 — thi truong, quy mo, gia tri va loi nhuan déu
¢ y nghia & phan 16n cac danh muc, duy ¢6 nhén tb
CMA, chi c6 y nghia 3/12 danh muc va c6 do 16n
ctia hé sb hdi quy nho, vay nén c6 thé coi 1a khong
¢6 y nghia nhiéu cho md hinh FF5SNT. O bén nhan
td con lai, nhan t6 thi truong, loi nhuan va quy mo
anh huong dén ty suét sinh 10i nhidu nhat va it nhat
1a nhan t6 gia tri.

Nhdn t6 thi truong (MRP)

Két qua hoi quy tir 3 mo hinh véi 12 danh myc
thé hién su tac dong dang ké cua nhan t6 thi trudng
dén phan bu ty suét sinh loi. Hé s hdi quy c6 dau
duong & tat ca cac truong hop, thé hién mbi twong
quan thuan chiéu véi ty suét sinh 1gi; trung binh hé
s6 hdi quy ¢ ca ba md hinh déu khé cao, & mirc gan
0,4. Diéu nay hoan toan pht hop véi cac nghién ciru
trude day tai Viét Nam (VS Hong Ptc & Mai Duy
Tan, 2014 va Trinh Minh Quang, 2017).

Du 1a véi bat cr mo hinh nao, tic gia nhan thiy
yéu to thi truong ludn dong vai trd quan trong va
1udn cho ty 1& thuan véi phan b ty suit. Do d6, nhan
t6 thi truong nén 1a yéu t6 wu tién duge xem xét
trong viéc lya chon cac nhan t5 cho mé hinh da nhan
t6. Yéu t6 thi trudng anh huong manh mé hon dén
cac danh muc B so véi cac danh muc S. Vi thé, khi
thi truong thay ddi cac ¢b phiéu B nay néu duoc s&
rat nhiéu nhung néu mét ciing rit nhiéu, néu lo ngai
su bién dong cua thi truong, nha dau tu nén chon
nhiing c6 phiéu c6 quy mo nho.

Nhdén t6 loi nhudn (RMW)

RMW c6 y nghia ¢ 11/12 danh myc ciia m6 hinh
FESNT. Hé sb hdi quy r, cuia RMW cao, trung binh
gia tri tuyét doi gita cac danh muc 1a 0,613 va co
diu am déng nhét gitra cac danh muc, thé hién mot
mbi twong quan nghich bién manh véi phﬁn bu loi
suét, nghia 1a cong ty ¢6 loi nhudn tir san xuét kinh
doanh trén von chu s¢ hitu cao s& cho phan bu thap
hon.

Dau cta hé s6 hdi quy r, trong két qua hdi quy bi
trai voi két qua tim duoc tai thi truong My (Fama &
French, 2015). Tt ca hé s6 nay déu 4m trong khi ky
vong ban ddu 1a cac hé sb cua nhan t6 déu duong.
Theo nghién ctru cia Chen & cdng su (2018), hi¢u
ung loi nhuén (chtrng khoan ¢6 lgi nhuén cao cho loi
sudt cao) thuong manh mé ¢ nhing thi truong phat
trién nhu My, va yéu hon & nhiing thi truong méi
n6i nhu Viét Nam. Ngoai ra, ¢6 thé thir giai thich
diéu nay vé mat thyc t&. Thong tin vé loi nhuan tac
dong nhanh nhat 1én gia c6 phiéu vi n6 thé hién két
qua kinh doanh cua doanh nghiép, 1 thong tin dé
tiép can va anh huong truc tiép dén tim Iy ctia nhiéu
nha dau tu. Nhitng ¢6 phiéu c6 lgi nhuan thap s&
¢6 xu huéng giam gia cd phiéu dé thu hut nha dau
tu, khi mua nhiing c6 phiéu nay nha dau tu s& duoc
hudng loi vi mua duge ¢b phiéu gia thip, din dén
loi suét ciia nhitng ¢ phiéu véi loi nhudn thap cao.
Chinh vi thé ma RMW c6 h¢ s6 hdi quy r, 4m. Hon
nira, tai Viét Nam, c6 hién tugng cac cong ty su
dung loi nhuan dé hép din nha dau tu, vi du cong bd
loi nhudn cao hon thuc té. Chinh diéu nay ciing 1a
nguyén nhan quan trong lam cho h¢ sb hoi quy r, am.

RMW c6 xu huong tac dong manh mé theo ty
1€ nghich dén cac danh muc ¢b phiéu W (lgi nhuan
thdp) (theo két qua hdi quy FF5SNT), thé nén nha
dAu tu can cha ¥ khi nhan t6 RMW c¢6 xu hudng 4m
nhiéu hon, nén ban céc c¢6 phiéu W (loi nhuan thap)
vi n6 s& giam nhiéu hon.

Nhdén t6 quy mé (SMB)

O ca m6 hinh FE3NT va FF5NT, nhén t6 quy mo
hau nhu déu c¢6 ¥ nghia & ca 12 danh myc. Ca 2 md
hinh déu cho thdy SMB ¢6 twong quan thuan ddi véi
loi suat danh muc cac cong ty ¢6 quy mod nho va co
tuong quan nghich dbi vai loi suat cac danh muc cac
cong ty co6 quy mo 16n, thé hién qua ddu duong véi
cac danh muc S va am v6i cac danh muc B.

Trung binh gia tri tuyét déi cua hé sé hoi quy s,
1a khoang 0,5 & ca FF3NT va FF5NT, cho thdy anh
hudng 16n cia SMB 1én ty suét sinh loi cac danh
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muyc. Hé s6 hoi quy s, ¢0 gia tri trung binh ¢ danh
muc S 14 0,288 va 0,478 lan luot & mo hinh FE3NT
va FF5NT va c¢6 gia tri trung binh & danh muc B 1a
-0,71 va -0,52 1an lugt & mé hinh FF3NT va FF5NT,
diéu nay thé hién anh hudng manh mé hon cua nhan
t6 quy mo 1én cac danh muc B va nho hon & cic
danh muyc S. Diéu nay c6 nghia 1a khi rii ro quy mo
tang (SMB tang), loi suat cac danh muc B s& bi anh
huong nhiéu hon theo ty 18 nghich (giam), nén nha
dau tu nén xem xét ban cac c¢d phiéu B va mua céc
¢b phiéu S.

Nhan t6 gia tri (HML)

Heé s6 hdi quy giira bién HML v6i bién phu thudc
¢6 y nghia thong ké & 7/12 danh muyc véi mé hinh
FF3NT, va 8/12 danh muc vo1 mo hinh FFSNT.
Trung binh céc gid tri tuyét doi hé s6 hdi quy h. 1a
khoang 0,3 & ca FF3NT va FF5NT, 1a thap nhat trong
cac nhan t6 (trir CMA khéng c6 y nghia). Tir két
qué, c6 thé nhan thay HML c6 tuong quan nghich
v6i phan bu ty suat sinh loi cua cac danh muc L (co
ty s6 BE/ME thép) va twong quan thuén v&i phan bu
ty suét sinh lgi cua cac danh muc H. Trung binh hé
s6 hoi quy h, véi cac danh myc L 14 -0,69 va -0,342
va v6i cac danh muc H 1a 0,307 va 0,657 lan luot &
mo hinh FF5SNT va FE3NT.

Két qua nay 1a mot diéu phu hop véi mot vai
nghién ciru trude ddy tai Viét Nam, cho ring cic

Tai liéu tham khao:

cong ty c6 BE/ME cao thi cho phan bu ty suit sinh
lgi cao hon (Truong Bong Loc & Duong Thi Hoang
Trang, 2014). Theo 1y thuyét rai ro va loi nhuan, cac
doanh nghiép c6 chi s6 BE/ME cao 1a cac doanh
nghiép c6 i ro gia tri cao do vdy suét sinh lgi cia
n6 phai cao dé bu dap cho riii ro cao. Piéu nay ciing
cho thdy hanh vi dau tu ctia nha dau tu tai Viét Nam
1a co dau tu dwa vao gia tri. Vi thé, néu nhan thiy
khoang cach nay (HML) sép t6i s& tang, nha dau tu
nén mua c6 phiéu c6 BE/ME cao va ban thap.

Cubi cung, dé cac chu thé trén thi trudong chimg
khoan Viét Nam c6 thé dé dang ap dung mé hinh
Fama French nim nhén t5, ching t6i cho rang thi
truong chimg khoan nén c¢6 mot nén tang dir liéu
v6i cac nhan td ctia mo hinh duoc tinh toan sin, hé
s6 hodi quy theo nhan t6 SMB, HML va RMW nén
duoc cong bd (nhu h¢ s6 beta ctia nhan t6 thi truong
da tré thanh mot trong nhitng hé s6 tai chinh co ban
trén HOSE). Boi I& cac nhan t6 nay c6 thé dugc tinh
toan d& dang tir ngudn sb liéu trén san va rat c¢6 ich
cho qua trinh phan tich cta nha dau tu nhung lai
it nguoi co du s6 lidu va cong cu dé tinh toan nén
thuong khong ap dung mé hinh nay vao thyc té. O
nudc ngoai, vi du nhu trén trang web cua Fama va
French, céc sb liéu vé cac nhan td cia md hinh ludn
duogc cap nhat day du va thuong xuyén nhung chi co
cho céc thi truong ching khoan phat trién nhu My,
Anh, Thuy Dién, Nhat Ban,...

Aharoni, G., Grundy, B. & Zeng, Q. (2013), ‘Stock returns and the Miller Modigliani valuation formula: Revisiting
the Fama French analysis’, Journal of Financial Economics, 110(2), 347-357.

Ajili, S. (2002), ‘The capital asset pricing model and the three factor model of Fama and French revisited in the case
of France’, CEREG working paper, University of Paris, 1-26.

Chen, T.F., Sun, L., Wei, K.J. & Xie, F. (2018), ‘The profitability effect: Insights from international equity markets’,
European Financial Management, 24(4), 545-580.

Chiah, M., Chai, D., Zhong, A. & Li, S. (2016), ‘A better model? An empirical investigation of the Fama—French
five-factor model in Australia’, International Review of Finance, 16(4), 595-638.

Connor, G. & Sehgal, S. (2001), ‘Tests of the Fama and French model in India, London school of economics and
political science’, discussion paper, London School of Economics and Political Science.

Fama, E.F. & French, K.R. (1993), ‘Common risk factors in the returns on stocks and bonds’, Journal of financial
economics, 33(1), 3-56.

Fama, E.F. & French, K.R. (2015), ‘A five-factor asset pricing model’, Journal of financial economics, 116(1), 1-22.

Gibbons, M.R., Ross, S.A. & Shanken, J. (1989), ‘A test of the efficiency of a given portfolio’, Econometrica:
Journal of the Econometric Society, 57(5), 1121-1152.

Homsud, N., Wasunsakul, J., Phuangnark, S. & Joongpong, J. (2009), ‘A study of Fama and French three factors
model and capital asset pricing model in the Stock exchange of Thailand’, International Research Journal of Finance

86 272 thang 02/2020 71 Kinh téPhit trién




and Economics, 25(3), 31-40.

Jiao, W. & Lilti, J.J. (2017), “Whether profitability and investment factors have additional explanatory power
comparing with Fama-French Three-Factor Model: empirical evidence on Chinese a share stock market’, China
Finance and Economic Review, 5(1), 1-19.

Lintner, J. (1965), ‘The valuation of risk assets and the selection of risky investments in stock portfolios and capital
budgets’, The Review of Economics and Statistics, 47(1), 13-37.

Markowitz, H. (1952), ‘Portfolio selection’, The journal of finance, 7(1), 77-91.

Mossin, J. (1966), ‘Equilibrium in a capital asset market’, Econometrica: Journal of the econometric society, 34(4),
768-783.

Novy-Marx, R. (2013), ‘The other side of value: The gross profitability premium’, Journal of Financial Economics,
108(1), 1-28.

Sharpe, W.F. (1964), ‘Capital asset prices: A theory of market equilibrium’, Journal of Finance, 19(3), 425-442.

Tran Viét Hoang, Nguyén Ngoc Huy & Nguyén Anh Phong (2014), ‘M6 hinh dinh gia tai san hop 1y tai Viét Nam’,
Tap chi phat trien Khoa hoc va Cong ngh¢, 17(2Q), 59-68.

Treynor, J.L. (1961), Market value, time, and risk, Unpublished Manuscript.

Trinh Minh Quang (2017), ‘Mot s6 ung dung ciia m6 hinh Fama va French’, luan van thac s¥, Truong Pai hoc Kinh
Té Ho Chi Minh.

Truong Pong Loc & Duong Thi Hoang Tr’ang‘ (2014), ‘M6 hinh 3 nhan t6 Fama-French: Cac ‘belmg chung thuc
nghiém tir s¢ giao dich Chtrng khoan thanh phd HO Chi Minh’, Tap chi Khoa hoc Truong dai hoc Can Tho, 32, 61-68.

V6 Hong Pire & Mai Duy Téan (2014), “Sy phi hop ctia md hinh Fama-French 5 nhén té cho thi truong chimg khoan
Viét Nam’, Tap chi cong nghé ngan hang, 101, 11-22.

Vuong Dirc Hoang Quan & H Thi Hué (2008), ‘M6 hinh Fama — French: Mot nghién ctru thuc nghiém ddi véi thi
truong chung khodn Viét Nam’, Tap chi cong nghé ngan hang, 50, 197-220.

Wijaya, L.I., Irawan, R.K. & Mahadwartha, P.A. (2018), ‘Test of Fama & French five factor-model on Indonesian
stock market’, Proceedings of /5th International Symposium on Management, Atlantis Press, 48-50.

86 272 thang 02/2020 72 Kinh téPhit trién




