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dén gid co phiéu ciia cac cong ty bat dong san tai VN. Nghién ciru dieoe thire

Bdi viét nay dwoc thuc hién nham muc dich nghién cuu cac yéu 16 tac dong

hién bang cach sir dung dit liéu ciia 30 cong ty bat dong san niém yét trén thi

trieong chimg khodn Ho Chi Minh (HOSE) trong giai doan 2016-2020. Nghién ciru nay
sir dung mé hinh hoi quy tuyén tinh bao gom mé hinh phwong phdp binh phwong nho
nhat (OLS), m6 hinh hiéu ing co dinh (FEM) va mé hinh hiéu tng ngau nhién (REM).
Bén canh dé cdc kiém dmh ciing dwoc thuc hién nham chon ra mé hinh phu hop Két qua
nghlen ciru cho thdy rang 1y 1é lam phat va ldi sudt cé tac ddng ngueoe chiéu véi gid co
phleu Bén canh do 1y sudt sinh 1o trén tong tai San quy mo cong ty thu nhap trén méi
co phiéu, gla tri s0 sach ciia mot ¢é phan va hé sé gid trén loi nhudn c6 phiéu khong cé
tic dong dén gla 6 phiéu.
Tir khéa: Bit dong sdn, 1y 1¢ lam phdt, ldi sudt, ty sudt sinh 1i, quy mé céng ty.

Abstract:

This article is made for the purpose of studying the factors affecting the stock prices
of real estate companies in Vietnam. The study was conducted using data of 30 real
estate companies listed on the Ho Chi Minh Stock Exchange (HOSE) in the period 201 6-
2020. This Research is used to use the current rule of modeling including least methods
(OLS) modeling, fixed effects modeling (FEM), and applied randomization modeling
(REM). Besides, testing tools are also carried out for model fitting selection. The results
for the a valid rate and rate of rate of rate, is a over the rate of rate, the rate of rate.
In addition, the ratio of return to total assets, the size of the company, the earnings per
share, the book value of a share, and the price-to-share ratio system have no impact on
the stock price.

Keywords: Real estate, inflation rate, interest rate, company size.

1. Giéi thiéu

Thi truong chlﬁ:ng khoén 1la
mot th1 truong rat quan trong
trong nén kinh té cua m01 quoc
gia. Trén thi truong, gia cd phiéu
la yéu td duoc cac nha dau tu dic
biét quan tdm khi dua ra quyét
dinh dau tu. Trong s6 d6, su bién
dong cua gid co phiéu la mot
trong nhu’ng chu d&& duoc quan
tam nhidu nhit, sy bién dong

gia ¢ phiéu qua muc c6 thé dan
dén nhing riii ro cho cac nha dau
tu va cac doanh nghiép trén thi
truong chimg khoan. Nhan thiy
duoc thm quan trong cua vén dé,
nghién cuu nay dugc thyc hién
nham muc dich x4c dinh cac yéu
t6 tac dong dén gia cb phiéu cua
30 cong ty nganh bat dong san
duoc niém yét trén thi trudng
Chting khoan TP.HCM (HOSE)

trong giai doan 2016 dén 2020.
Nghién ctru nay s€ giup cho céac
doanh nghiép va cac nha dau tu
nhan dién dugc céc nhan t6 anh
huong dén gia tri doanh nghiép,
tr d6 nang cao hi¢u qua hoat
dong cua doanh nghi€p. Bén
canh do, nghién ctru con chi ra
dugc cac yéu t6 vi mo c6 thé anh
huong dén gid c6 phiéu. Tir d6
dua ra cac giai phap han ché rui
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ro, gop phan on dinh thi truong
tai chinh VN.
2. Co s& Iy thuyét va tong quan
cac nghién ciu trude
2.1 Co s6' Iy thuyét

LYy thuyét mé hinh CAPM

M6 hinh CAPM dugc xay
dung béi Sharpe (1964), Lintner
(1965), Mossin (1966) dua trén
mé hinh Iya chon danh muc dau
tu do Harry Markowitz (1959)
phat trién. Fisher Black (1972)
d3 phat trién mot phién ban khac
cta mo hinh CAPM, duogc goi la
Black CAPM, khéng bao gbém
gia dinh vé sy ton tai cua tai san
khong rui ro. M6 hinh nay phu
hop hon trong viéc kiém tra thuc
nghiém va giup mdé hinh CAPM
duoc chép nhan rong rai hon.
Trong mo hinh cua Markowitz,
cac nha dau tu xem mdi khoan
dau tu khac nhau duoc dai dién
cho mot su phan phdi xac suit
cua ty sudt sinh loi mong doi 1én
mot vai thoi ky ndm giir. Céc
nha du tu luén tdi da héa loi ich
trong mot ky nhét dinh. Cac nha
dau tu danh gia rai ro cua danh
muc dua trén phuong sai cua ty
suét sinh loi mong dgi. Cac nha
dau tu can cr trén quyét dinh doc
lap cua ty suat sinh loi va rii ro
mong doi, vi vy duong cong htru
dung cta ho 1a mot phuong trinh
cua ty sudt sinh loi mong doi va
phuong sai (d6 1éch chuan) cua ty
suét sinh loi. Véi mot mirc do rii
ro cho trudce, cac nha dau tu wa
thich ty suét sinh loi cao hon la
mat ty sudt sinh lgi thip. Tuong
tu, voi mot muc ty suit sinh loi
mong doi cho trude, cac nha dau
tur lai thich it riii ro hon 1a nhiéu
rui ro. Markowitz do luong rai
ro thong qua phuong sai hay do
léch chuan voi gia dinh ty suét
sinh loi duoc phan phdi chuan.

Ly thuyét mé hinh APT

Méi quan hé Iy thuyét giira gia
thi truong ching khodn va céc
chi s6 kinh té bit ngudn tir Ross
(1976). Tac dong cua cac bién
s6 kinh té nay dbi véi loi nhuén
cta thi truong chung khoan phu
thudc vao cac gia dinh mé hinh
co ban. M6 hinh APT dugc phat
trién thay thé cho mo hinh dinh
gia tai san vén (CAPM). Nhu
Groenewold & Fraser (1997) da
lru ¥, diém yéu chinh cia CAPM
1a nhitng gia dinh khong thuc té
va nhirng thiéu sot thuc nghiém.
Theo Groenewold va Fraser,
CAPM danh gid qua cao ty 1€
khong rai ro va danh gia thp
phi bao hiém rui ro thi truong.
Groenewold & Fraser (1997)
tuyén bd rang mé hinh APT dy
kién s& khic phuc nhimng diém
yéu cia CAPM. Loi thé ciia APT
so voi CAPM c6 thé bt ngudn
tir thuc té 1a loi nhuén tai san
duoc tao ra bdi mot mo hinh da
bién. Tuy nhién, Fraser (1997)
lwu ¥ rang mic du co loi thé nay,
mé hinh APT vén c¢6 diém yéu.
Su thit bai ctia md hinh APT dé
thay thé CAPM nhu mét sy thay
thé vuot trdi 1a n6 khong 1am ndi
bat cac yéu t6 quan trong di voi
mo hinh dinh gid tai san. Tuy
nhién, han ché nay co thé duoc
coi 1a ca sirc manh va diém yéu.
Cac nghién ctru thyc nghiém xac
nhén cai trude vi no cho phép lua
chon bét ky yéu t hodc bién nao
cung cip mot 10i giai thich tdt
hon cho méu dugce dé cap. Loai
thr hai dugc chirng minh trong
cac ung dung thuc nghiém vi n6
c6 s luong bién han ché c6 thé
duoc xac dinh dé dang va khong
thé giai thich cac bién thé trong
loi nhuan tai san. Piéu nay trai
nguoc voi CAPM.
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Ly thuyét ldi sudt cia Fisher

Ly thuyét 14i suat ctia Fisher
rat can thiét cho khuén kho nhdm
muc tiéu lam phat. Ly thuyét nay
la co s& cho y tudng rang chinh
sach tién té nén chu yéu tap
trung vao viéc quan ly ky vong
lam phat trong nd lyc giit 13i suat
thyc sy on dinh. Piéu nay nhim
muc dich thuc day tiét kiém va
dau tu. Khai niém dau tu vén
vao 1y thuyét ciia Fisher cé thé
bat ngudn tir sy ra doi cia ban
chét von va thu nhap (1906) va
13i suat (1907), khai niém nay rat
quan trong trong 1y thuyét cua
Fisher (1930). Gia dinh co ban
cua Fisher 13 tit ca von luu thong
trong nén kinh t& va no duoc
sir dung hét trong qua trinh san
xuat. Do d6, voi 1ai sudt thuc té
can thiét, bat ky su gla tang (hodc
giam) dy kién nao vé ty 1& lam
phat s& dan dén tang (hodc giam)
lai suit danh nghia thong qua
chénh 1éch giira thu nhap tong
hop trong twong lai va hi¢n tai.
Do d6, néu trong mot giai doan
(t = 0) nén kinh té dang ¢ trang
thai can bang viéc lam day da ma
khong c6 lam phat du kién, thi
dot nhién trong giai doan (t = 1)
ngan hang trung wong du kién s&
tang ngudn cung tién trong thoi
gian sao cho c6 lam phat du kién,
thu nhap thyc té tong hop ting
treong voi tbe dd nhanh hon sé
tién thuc du kién can duge hoan
tra.
2.2 Téng quan cic nghién citu
trudc

Trén thé gidi va tai VN van
dé nghién ctu vé cac yéu tb
anh huong dén gia c6 phiéu cta
cong ty da duoc nhibu tic gia
thuc hién ¢ nhiéu nén kinh té va
khu vuc khac nhau trén thé gioi.
Dudi day 1a phan tom lugc noi
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dung ctia mot s6 nghién ciru vé
chu dé nay tai mot s6 nganh.

Bién déng gid cé phiéu

Theo Ambrosio (2007) bién
dong thi truong chung khoan la
su bién dong gia cua cac chi sd
thi truong chimg khoan rong 16n
trong mot khoang thoi gian xac
dinh. Khi nhung nguoi hen quan
dén nganh dau tu néi vé bién
dong thi truong chung khoan,
thuong thi ho dang dé cap dén
d0 1éch chuan ctia lgi nhuan cia
chi s6 thi truong ching khoan.
Céc nha dau tu ¢6 ban chét 1a bét
loi vé rui ro va su bién dong cua
cac khoan dau tu cta ho c6 tam
quan trong d6i véi ho boi vi d6
la thudc do mire do rai ro ma ho
phai d6i mat. Sy bién dong cta
¢ phiéu pho bién 12 mot chuan
muc dé do luong rui ro. N6 cho
thiy toc do thay doi trong gia cb
phiéu trong mot khoang thoi gian
xé4c dinh; bién dong dang ké hon
ngu ¥ rang kha ning ting hoic
16 cao hon trong ngin han. Vi
vdy, gid cd phiéu bién dong s&
khac nhau dang ké theo thoi gian
va rat kho dé du doan gia trong
tuong lai cua cb phiéu nay. Céac
nha dau tu thuong chon dau tu it
rii ro hon va cac khoan dau tu it
rti ro hon tét hon so vé&i nhitng
khoan dau tu ¢6 rii ro cao hon.

Ty sudt sinh 107 trén tong tai
san

ROA duogc dinh nghia 1a ty
1¢ thu nhap rong hang nam cua
tong tai san trung binh ctia doanh
nghi¢p trong nam tai chinh. N6
xac dinh hi€u qua kinh doanh
khi str dung tai san cua minh cho
thu nhap rong. Loi nhuan trén tai
san thé hién sé tién thu dugc tir
mdi déng tai san. Do do, gia tri
loi nhudn cao nhit cia tai san
cho thay du an c6 loi hon. Ty 1&

nhu vay dugce su dung dé so sanh
gilta cac cong ty cung nganh.
Diéu nay 1a do céc t6 chuc trong
mdt s6 nganh cong nghiép khong
quan tam dén tai san, vi du, ho
can thiét bi va nha may dit tién
dé dat dugc thu nhap so voi cac
cong ty khac. Diéu ty nhién 12 loi
nhuén trén tai san thap hon cac
cong ty khac, khong quan tdm
dén tai san. Su gia tang o1 nhuan
trén tai san cho thﬁy loi nhuan
cua cac cong ty dang ting 1én.
Nguoc lai, sy sut giam 1gi nhuan
trén tai san c6 nghia la lgi nhuan
trong trudng hop xau di. Nghién
ctru cua Qaisi va cac cong sy
(2016) d6i v6i 20 cong ty bao
hiém trén s& giao dich chung
khodn Amman trong giai doan
2011 dén 2015; Hurschler va cc
cong su (2017) nghién ctru ddi
voi 10 ngan hang thuong mai
16n nhat chau Au trong giai doan
tir 2007 dén 2016, ca hai nghién
ctru nay déu cho thay ty suat sinh
101 ROA ¢6 tac dong tich cuc dén
gia c6 phiéu. Tai VN, nghién ciru
ctia Pinh Bao Ngoc va Nguyén
Chi Cuodng (2016) d6i véi 95
cong ty niém yét trén thi trudng
chung khoan VN trong giai doan
2008-2013 cho thay ty suit sinh
101 ¢o tac dong tich cuc dén gia
cb phiéu.

Quy mo cong ty

Céc nghién ctru cua Qaisi va
cac cong su (2016) trén thi truong
chung khoan Amman; Nisa &
Nishat (2011) trén thi truong
chimg khoan Karachi cho thay
quy mo cong ty co tac dong tich
cuc dén gia co phiéu. Nguoc lai
voi nghién ctru ctia Qaisi va cac
cong su (2016) va Nisa & Nishat
(2011), Almumani (2014) cho
thiy quy mé cong ty co tac dong
nguoc chidu dén gia c6 phiéu

ngan hang trén thi truong chimg
khodn Amman trong giai doan
2005-2011. Tai VN, nghién ctu
cia Pinh Bao Ngoc va Nguyén
Chi Cuong (2016) trén thi truong
chimg khoan VN cho thdy quy
mo cong ty 6 tac dong tich cuc
dén gia cb phiéu.

Thu nhdp trén méi cé phan

EPS dé cap dén ty 1¢ lgi nhuan
sau thué cua cong ty cho bat ky
nam tai chinh nao sau khi thanh
toan cb tirc wu déi . Cac cd dong
v6n chil s¢ hitu 1 nhitng nguoi
yéu cau bdi thuong duy nhat cho
thu nhap rong cua cong ty sau
khi thanh toan c6 tirc cho céc cb
déng wu dai. Tam quan trong cua
ty 1& ndy xuat phat tu: thuc té 1a
thu nhap trén mdi c6 phleu cang
cao, pham vi cho ty 1€ ¢0 tlrc cao
hon va ca thu nhap dugc gitr lai,
dé xdy dung strc manh bén trong
cua cong ty. Hai nghién ctru trén
thi truong chirng khoan Karachi,
gom Igbal va cac cong su (2015)
st dung dit li€u cta cac cong ty
dau khi va xi ming va Arshad va
cac cong sy (2015) xem xét ddi
v6i nganh ngan hang; Tamimi
va cac cong sy (2011) trén thi
truong ching khoan UAE;
Gill va cac cong su (2012) trén
san giao dich New York Stock
(NYSE); Malhotra & Tandon
(2013) trén so giao dich chung
khoan An P (NSE); Enow &
Brijlal (2016) trén thi truong
chung khoan Johannesburg;
Almumani (2014) trén thi truong
chung khoan Amman; Menike
& Prabath (2014) trén thi truong
chung khoan Colombo (CSE)
cac nghién ctru nay deu cho thay
thu nhép trén mdi cb phan co tac
dong tich cuc dén gia cd phiéu.
Tai VN, cac nghién ctru cua
Hung va cac cong su (2017) ddi
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v6i 274 doanh nghiép niém yét
trén thi truong ching khoan VN
trong giai doan 2012 dén 2016;
Loc (2014) trén S¢ Giao dich
ching khoan TP.HCM (HOSE)
trong giai doan tir 2006 dén
2012, ca hai nghién clru déu cho
thdy thu nhap trén mdi cb phan
c6 tac dong tich cuc dén gia cb
phiéu.

Gid tri sé sach trén mét co
phan

Con duoc g01 la gla tri tai
san rong trén mdi ¢6 phiéu vi
n6 do luong sé luong tai san ma
cong ty c6 thay mit cho mdi cb
phiéu vdn cha s6 hitu. BVPS cho
thiy von dau tu rong trén mdi
cd phiéu duogc thuc hién trong
doanh nghiép cua c6 dong. Do 1a
gia tri ma tai d6 mot tai san dugc
mang trén Bang can ddi ké toan.
Céc nghién ctru trén mot sb thi
trrong chu’ng khoan déu cho thay
gid tri s6 sach trén mot cb phan
c6 tac dong tich cuc dén gia cb
phiéu nhu Igbal va cac cong su
(2015), Nisa & Nishat (2011) va
Khan & Amanullah (2012) trén
thi truong chimg khoan Karachi;
Gill va cac cong su (2012) trén
thi truong ching khoan Hoa Ky;
Malhotra & Tandon (2013) trén
thi truong ching khoan An Do;
Menike & Prabath (2014) trén thi
truong chirmg khoan Colombo;
Almumani (2014) trén thi truong
chung khodn Amman. Nguoc lai
nhitng nghién ctu trén, nghién
ctru cua Arshad va cac cong su
(201 5) cho thay gid tri sd sach trén
mot co phan co tac dong nguoc
chidu dén gia c6 phiéu nganh
ngan hang trén thi truong ching
khoan Karachi trong giai doan tu
2007-2013. Tai VN, nghién ctru
cua Hung va cac cong su (2017)
trén thi truong chirng khoan VN

cho thay gia tri sO sach trén mot
cb phan c6 tac dong tich cuc dén
gia cb phiéu.

Gid trén loi nhudn cé phiéu
P/E

Ty 1& nay cho phép nha dau tur
tinh toan thich hop thoi gian can
thiét dé trang trai khoan dau tu
ctia minh vao cb phiéu ciia mot
cong ty. Ty 1& P/E thé hién mdi
quan h¢ gitra gia thi truong cua
cb phiéu cong ty va thu nhap trén
mbi ¢d phiéu. N6 cho biét murc
do thu nhap cia mdi cb phiéu
dugc bao phu bdi gid cuano. Cac
nghién cuu cua Astutik va céc
cong su (2014) dbi véi 45 cong
ty san xuat dugc niém yét trén so
giao dich chung khoédn Indonesia
trong giaidoan2007-2011; Gill va
cac cong su (2012) trén san giao
dich New York Stock; Malhotra
& Tandon (2013) trén thi truong
ching khoan (NSE); Enow &
Brijlal (2016) trén thi truong
chimg khoan Johannesburg;
Almumani (2014) trén thi truong
chung khodn Amman; Khan &
Amanullah (2012) trén thi truong
chung khoéan Karachi, cac nghién
ctru ndy déu cho thay hé sé gia
trén loi nhuan cd phiéu co tac
dong tich cuc dén gia cd phiéu.

Ty l¢ lam phat

Cac nghién ctru cua Eita
(2012) trén thi truong chiung
khoan ¢ Namibia trong giai
doan 1998 dén 2009; Tamimi
va cac cong su (2011) trén thi
truong chirng khoan UAE; Nisa
& Nishat (2011) trén thi truong
chung khoan Karachi, ca ba
nghién ctru nay déu cho thiy ty
1¢ lam phat co tac dong nguoc
chiéu vai gia c6 phiéu. Nguoc lai
v6i nghién ctru cua Eita (2012),
Tamimi va cac cong su (2011) va
Nisa & Nishat (2011), Waweru
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(2013) cho thay ty 1& lam phat
6 tac dong tich cuc dén gia cb
phiéu cta cac cong ty trén thi
truong ching khoan Nairobi. Tai
VN, cac nghién ctru ciia Quy va
Loi (2016) dbi v6i 38 cong ty bat
dong san dugc niém yét trén So
giao dich ching khoan TP.HCM
(HOSE) trong giai doan tir 2009
dén 2015 va Pinh Bao Ngoc va
Nguyén Chi Cuodng (2016)trén
thi truong chimg khoan VN cho
thdy ty 1& lam phat c6 tac dong
tich cuc dén gia c6 phiéu. Nguoc
lai v&i nghién ctu cua Quy va
Loi (2016) va nghién cuu Pinh
Bao Ngoc va Nguyén Chi Cudng
(2016), Phude (2016) va Loc
(2014) cho thay ty 1 lam phat co
tac dong nguoc chidu dén gia b
phiéu trén S& Giao dich Chung
khoén TP. H6 Chi Minh.

Lai sudt

Céac nghién ctru cua Arshad
va cac cong su (2015) trén thi
truong chung khodn Karachi
trong giai doan 2007-2013; Eita
(2012) trén thi truong ching
khodn ¢ Namibia trong giai
doan 1998 dén 2009; Tamimi
va cac cong sy (2011) trén thi
truong chung khoan UAE trong
giai doan tir 1990 dén 2005;
Nisa & Nishat (2011) ddi véi
cua 221 cong ty trén thi truong
chung khoan Karachi trong giai
doan 1995 dén 2006; Khan &
Amanullah (2012) dbi véi 34
cong ty duoc niém yét trén so
giao dich chung khoan Karachi
(KSE) cua Pakistan trong giai
doan 2000 dén 2009; Waweru
(2013) trén thi truong ching
khoan Nairobicho, cac nghién
ctru déu cho thay 1i sudt co tac
dong nguoc chidu dén gia cb
phiéu. Tai VN, nghién ctru cua
Phudc (2016) trén S& Giao dich
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Ching khoan TP.HCM cho thay
13i sudt co tac dong tich cuc dén
gia co phiéu.
3. Phuong phap nghién ciru
3.1 M6 hinh nghién ciru

Theo cac nghién clru trudce
day, cac bién doc 1ap anh huong
dén gia c6 phiéu cua mot cong
ty bao gém céc yéu td tai chinh
nhu ty suét sinh 10i trén tong tai
san, quy mo cong ty, thu nhap
trén mdi ¢ phiéu, gia tri s6 sach
ciia mot ¢6 phan, hé sd gia trén
loi nhuan ¢ phiéu. Bén canh do6
cac yéu t kinh té vi mo nhu ty
1¢ lam phat va 13i suit ciing duoc
su dung, du dodn s€ anh huodng
dén gia c6 phiéu cua cac cong ty

Do d6, mé hinh nghién ctru dugc udc tinh bang phuong trinh sau:

Y, = B, + BROA, + BSIZE, + BINF, + BINT, + BEPS, +
ﬁGBVPSit + B7P/ E Te,

Trong do:

Bién phu thudc:

Y,: Su ,tha}{ dbi cua gia cé‘phiéu

Céc bien so6 doc 1ap bao gom:

ROA,: Ty sudt sinh 10 trén tong tai san

SIZE : Quy m6 cong ty

INF,: Ty 1€ lgm phat

INT,: Lai suat o ’

EPS. : Thu nhap trén moi c6 phiéu i

BVPS.: Gi:él tri O sach cua mot 96 phﬁn

P/E,: HE s0 gia trén g1 nhudn 6 phi€u
3.2 Dit liéu nghién curu

Nghién ctru str dung dit li¢u tir bdo cdo tai chinh da kiém toan dugc
cong bd trén website ctia 30 cong ty bat dong san niém yét trén thi
treong chimg khoan TP. Hb Chi Minh (HOSE) tir nam 2016 dén 2020.

bat dong san tai VN. Dua trén dir li€u thu thap dugc, da tinh todn ra dugc cac bién dir li¢u
Bang 1: Théng ké cac bién dwoc str dung trong mé hinh nghién ciru
Tén bién Ky hiéu Cach tinh Dggnt:c Cac nghién ctru trwéc
Sy thay déi cua Y log(P./ P,.) Lai Cao Mai Phuong va cac céng sw (2021); Lai Cao Mai Phwong
gia cb phiéu CANERRY (2016, 2018, 2019)
Ty suét sinh |oi ROA Loi nhuan/Téng tai san + Qaisi va cac cong sw (2016); Hurschler va cac cong sv (2017);
trén téng tai san binh quan Dinh Bao Ngoc va Nguyén Chi Cudng (2016)
+ Lai Cao Mai Phuwong va cac cong sw (2021); Qaisi va cac cong sy
Quy moécongty  SIZE Logarit (Tdng tai san) (2016); Nisa & Nishat (2011)
- Almumani (2014); Binh Bao Ngoc va Nguyén Chi Cuéng (2016)
" Waweru (2013); Quy va Loi (2016);
. . D liéu tir Tdng cuc Thdng Binh Bao Ngoc va Nguyén Chi Cuong (2016)
Ty 1& lam phat INF i P . . oA . .
ké ) Eita (2012); Tamimi & va cac cong sy (2011); Nisa & Nishat (2011);
Phuwéc (2016); Loc (2014)
+ Phuoc (2016)
L&i sudt NT DU liéutr Té']g cuc Théng Arshad va cac cong sw (2015); Eita (2012); Tamimi va cac cong s
ké - (2011); Nisa & Nishat (2011); Khan & Amanullah (2012); Waweru
(2013)
o Lai Cao Mai Phuong va cac céng sw (2021); Igbal va cac cong
Thu nhap trén Loi nhuan sau thué/Tong sw (2015); Arshad va cac cdng sy (2015); Tamimi va cac cong
méi cd .iiéu EPS  sblwong cb phiéu dan lwu sw (2011); Gill va cac cong sv (2012); Malhotra & Tandon (2013);
P hanh Enow & Brijlal (2016); Menike & Prabath (2014); Aimumani (2014);
Hung va cac céng su (2017); Loc (2014)
Igbal va cac cong sy (2015); Gill va cac cdng sw (2012); Nisa
Gia tri s sach (Vén chi s& hivu-Tai san & Nishat (2011); Malhotra & Tandon (2013); Menike & Prabath
clia mot cd BVPS  vé hinh)/ Téng sb lvong cb (2014); Almumani (2014); Khan & Amanullah (2012); Hung va cac
phén phiéu dan lwu hanh cong sw (2017)

Arshad va cac cong sy (2015)

Hé sb gia trén
loi nhuan cb
phiéu

P/E

Gia thi truong clia mot cb
phiéu/Thu nhap binh quan
trén mot ¢b phan

Astutik va cac cong sw (2014); Gill va cac cong sw (2012); Malhotra
& Tandon (2013); Enow & Brijlal (2016); Aimumani (2014); Khan &
Amanullah (2012)

Luu y: (+) Thé hign téc dong cung chiéu; (-) Thé hién tac déng nguoc chiéu
Ngubn: Téng hop clia nhém tac gia
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khac nhau khac nhau. Ngoai ra,
dir liéu vé ty 16 lam phat (INF) va
13i suat (INT) da duogc thu thap tur
Tdng cuc théng ké cua VN.
3.3 Phuwong phdp nghién ciru

Nghién cou nay st dung
phuong phap nghién ctu dinh
luong str dung dir liéu bang, bao
gém Phuong phap binh phwong
nhé nhit (OLS), mé hinh hi¢u
tmg ¢6 dinh (FEM) va mé hinh
hiéu tmg ngau nhién (REM). Sau
d6 nghién ctru str dung cac kiém
dinh d chon ra duoc mé hinh
phu hop.
4. Két qua nghién ciru
4.1 Théng ké mé ta

Bang 2 cho thdy ring tinh
trung binh cac cong ty trong mau
c6 sy thay doi vé gia ¢o phiéu
khoang 4,25%, ty suat sinh 10i
trén tong tai san khoang 4,57%,
thu nhap trén mdi co phan la
2490,5 dong, gia tri sO sach
ctia mot cd phan 1a 18607 dong
va hé sb gia trén loi nhuan cb
phiéu khoang 20,78. Theo két
qua quan sat dugc su thay doi
veé gla co phleu cao nhat 1a cong
ty C6 phan Tap doan Dat Xanh
(DXG) vao nam 2020, thap nhat
1a cong ty C6 phan tap doan Pai
Duong (OGC) vao nam 2016. Ty
suét sinh 10 trén tong tai san cao
nhit 14 cong ty C6 phan Pia dc
Sai Gon (SGR) vao nam 2016,
thip nhat 1a cong ty C6 phan
Bit dong san Du lich Ninh Van
Bay (NVT) vao nam 2017. Quy
mo cong ty cao nhét 1a Tap doan
VINGROUP-CTCP (VIC) vao
nam 2020, thap nhét 1a cong ty
Co phﬁn Bit dong san Du lich
Ninh Van Bay (NVT) vao nam
2017. Ty 1& lam phat cao nhat 1a
vao nam 2016, thip nhat 1a vao
ndm 2020. Lai suat cao nhét 1a
vao nam 2018, thap nhat 1 vao

Bang 2: Két qua théng ké cac bién nghién ctru

Bién Obs  Gia tri trung binh D& léch chudn Gia tri nhé nhat  Gia tri I6n nhét
Y 150 0,0425977 0,1876318 -0,539649 1,041393
ROA 150 0,0457625 0,0656894 -0,4918619 0,220912
SIZE 150 14,7445 3,07273 5,712592 19,86588
INF 150 0,03382 0,0082625 0,0231 0,0474
INT 150 0,065 0,0070948 0,055 0,075
EPS 150 2490,5 3414,442 -5298 23570
BVPS 150 18607,01 8543,428 2536 44519
P/E 150 20,78127 45,20905 -47,89 386,02

Bang 3: Ma tran twong quan giiba cac bién trong mé hinh nghién ctru

Y ROA SIZE INF INT EPS BVPS PER
Y 1,0000
ROA 0,0035 1,0000
SIZE 0,0137 0,0516  1,0000
INF -0,3581 -0,0686 -0,0399 1,0000
INT -0,2686 10,0381 0,0012 0,0876 1,0000
EPS 0,0316  0,6885 -0,0855 -0,0593 0,0241 1,0000
BVPS 0,0235 0,3084 -0,0349 -0,0616 0,0279 0,4643 1,0000
P/E 0,0297 -0,0862 -0,0205 0,0090 0,0426 -0,1795 -0,0821 1,0000

Ngudn: Két qua tinh toédn cta nhém tac gia

nam 2020. Thu nhap trén mbi cb
phan cao nhét 12 cong ty C6 phan
Phat trién Do thi Cong nghiép
s6 2 (D2D) vao nam 2019, thip
nhit 1a céng ty CO6 phan Bat
dong san Du lich Ninh Van Bay
(NVT) vao nim 2017. Gia tri s6
sach ctia mot ¢d phan cao nhat
la cong ty CO6 phan Phat trién
D6 thi Cong nghiép sé 2 (D2D)
vao ndm 2018, thp nhit 14 cong
ty C6 phan tap doan Dai Duong
(OGC) vao nam 2019 H¢ so g1a
trén loi nhuan co phleu cao nhat
la cong ty C6 phan Pau tu va
Cong nghiép Tan Tao (ITA) vao
nam 2017, thdp nhét 1a cong ty
C6 phan Téap doan C.E.O (CEO)
vao nam 2020.
4.2 Ma trdn twong quan

Trong Bang 3 nghién ctru kiém
tra kha nang xdy ra hién tuong da
cong tuyén giira cac bién doc 1ap
dugc trinh bay. Két qua cho thiy
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ton tai hién tugng da cong tuyén
giita hai bién tc d6 tang truong
kinh té (GDP) va 1ai sut (INT)
v6i hé s twong quan rgp =
0,8199 (>0,8). Tién hanh kiém
dinh d6 phu hop dbi v6i mé hinh
hdi quy, da loai bién GDP va giit
lai bién INT. Nghién ctru con
cho thiy cac bién doc lap ROA,
SIZE, EPS, BVPS va P/E c6
tac dong cung chidu véi bién Y;
trong khi d6 cac bién doc 1ap INF
va INT co tac dong nguoc chiéu
v6i bién Y.
4.3 Két qua hoéi quy

Trong Bang 4, ta c6 thé thy
duoc hé s phong dai VIF cua tat
ca cac bién déu nho hon 10 va
gié tri trung binh cua VIF 1a 1.38
cho nén khong xuit hién hién
tuong da cong tuyén. Kiém dinh
gita cac md hinh cho thdy duoc
mo hinh OLS 12 mé hinh phu hop
trong nghién ctru nay.
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Vi bién phu thudc 1a (Y)
két qua hodi quy cho thiy rang
ty 16 lam phat (INF) va 1ai sut
(INT) tac dong nguoc chiéu voi
bién (Y,), 6 y nghia ¢ murc 1%.
Trong khi do véi VO’I két qua thu
duoc cac bién ty sut sinh 16i trén
tong tai san (ROA), quy mod cong
ty (SIZE) thu nhap trén mdi co
phiéu (EPS), gia tri s6 sach cua
mot cd phan (BVPS) va hé sb
gi4 trén loi nhuédn ¢6 phiéu (P/E)
khong c6 tac dong dén bién gia
co phleu (Y,)

Két qua nay co thé duoc giai
thich nhu sau:

Ty 1€ lam phat (INF) c6 tac
dong nguoc chiéu déi voi su
thay d6i cta gia c6 phiéu (Y,)
clia cac cOng ty Bat dong san va
¢6 y nghia & muc 1%. Két qua
nay ciing dugc tim thdy trong
cac nghién cuu cua Eita (2012);
Tamimi va cac cong su (2011);
Nisa & Nishat (2011); Phudce
(2016); Loc (2014). Bén canh
d6 két qua nay trai nguoc véi
két qua nghién ctru cia Waweru
(2013); Quy va Loi (2016); Binh
Bao Ngoc va Nguyén Chi Cuong
(2016). Diéu nay cho thiy rang
lam phat thap c6 thé lam cho gia
c¢o phiéu tang 1én va nguoc lai.
Tir d6 cac nha dau tu c6 thé can
nhéc viéc mua hodc ban cd phiéu
trong thoi diém do.

Lai suat (INT) co tac dong
nguoc chiéu d6i voi sy thay do6i
cua gla co phiéu (Y,) cuacac cong
ty Bat dong san va c6 y nghia
& muc 1%. Két qua nay tuong
ddng v6i két qua cua Arshad va
cac cong su (2015); Eita (2012);
Tamimi va cac cong su (2011);
Nisa & Nishat (2011); Khan
& Amanullah (2012); Waweru
(2013). Bén canh d6 két qua nay
trai nguoc véi két qua nghién

Bang 4:

Két qua héi quy ctia cac mé hinh nghién ctru

Bién phu thudc Y,

Bién VIF

oLs FEM REM
ROA 1,96 0,137 20,600 20,137
SIZE 1,04 0,000564 -0,107 0,000564
INF 1,02 7,647 9,264+ 7,647
INT 1,01 6,372 6,219 6,372
EPS 231 0,00000329 0,00000579 0,00000329
BVPS 128 2,126-08 0,00000319 2,126-08
P/E 1,04 0,000207 0,000557 0,000207
Cons 0,700 2,282* 0,700
N 150 150 150
R-sq 0,1887 0,012 0,1887
Significance F(7,142)=472  F(7,113)=4,88 Wa'd3gh(i]22(7) =

chi2(34) = 34,53 '

Kiém dinh White

Prob > chi2 = 0,4424

Kiém dinh F(1,29)=0,429
Wooldridge Prob > F =0,5175
Kiém dinh Chi2(5) = 4,32
Hausman Prob > chi2 = 0,5048
P F(29, 113) = 0,57
Kiem dinh F Prob>F = 0,9605
o Chibar2(01) = 0,00
Kiem dinh LM Prob>chibars= 1,0000
Luu y:* **va *** cho biét tdm quan trong & mirc 10%, 5% va 1%

Nguén: Ket qua tinh toéan cta nhom tac gia

ctru ctia Phude (2016). Pidu nay
cho thay rang 1ai suat thip co thé
lam cho gia c¢b phiéu tang 1én va
nguoc lai.
5. Két luan

Su bién dong cua gia c6 phiéu
12 mot trong nhimng van dé quan
trong nhat dbi voi nén kinh té, no
1a yéu t6 quyét dinh gia tri cta
mot doanh nghi¢p. Do do viéc
diéu tra su b1en dong clia gia cb
phiéu 1 rit can thiét cho cac nha
dau tu va cac doanh nghiép. Tir
d6 ho s€ tranh dugc nhiing rui
ro khong dang c6 xay ra. Nghién
ctru ndy dugc thyc hién nhim
muc dich diéu tra cac yéu té tac
dong dén gia cd phiéu cua cac 30
cong ty nganh bat dong san duoc
niém yét trén thi truong chimg
khoan TP. H6 Chi Minh (HOSE)
trong giai doan 2016-2020.

Nghién ctru nay st dung moé hinh
hoi quy tuyén tinh bao gdm mé
hinh phuong phép binh phuong
nho nhat (OLS), mé hinh hiéu
g ¢ dinh (FEM) va mé hinh
hiéu tng ngau nhién (REM). Bén
canh d6 céc kiém dinh cling dugc
thuc hién nham chon ra mo hinh
phu hop. Theo két qua, cac yeu
t6 anh huong dén gia c6 phiéu
cua cong ty la ty 1€ lam phat va
13 suat. Két qua nay phu hop vai
cac nghién curu trudce day cia VN
va céc nén kinh té khéc trén thé
gidi

Trén co so xac dinh cac nhan
t6 tac dong dén gia cd phiéu cua
cac doanh nghiép nganh bat dong
san & VN, bai viét dé xudt mot so
giai phap va kién nghi cho cac
nha dau tu va cac doanh nghiép
c6 thé dua ra duoc cac quyét dinh
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dung din trong viéc mua ban co
phiéu va tranh duoc nhirng rui ro
gdp phai.

D6i v6i cac nha dau tu can
nén xem xé&t that k§ trude khi
dua ra quyét dinh dau tu vao cb
phiéu, can phai c6 day du nhiing
kién thirc vé chimg khoan ciing
nhu cac kién thtrc vé kinh té. Can
phai xem xét that ky cac thong tin
vé tai chinh, kinh té mot cach day
da va nhanh chong tir cac trang
c6 uy tin. Tranh nhiing truong
hop nhiing noi dua thong tin sai
léch gay anh huong x4u dén viée
dau tu. D6i véi cac doanh nghiép
can phai dua ra nhimng thong tin
tai chinh cua cong ty minh bach
va nhanh chéng vao hang quy,
hang ndm. Tu do6 sé tao duogc
niém tin cta cac nha dau tu va
thu hat ho dau tu vao ¢d phiéu
cua cong ty, tir d6 nang cao dugc
gia tri cua cong ty. Bén canh do
cac yéu t6 kinh té vi mo ciing gy
anh huong dén gia co phiéu, cac
nha hoach dinh chinh sach kinh
té co thé dua ra cac bién phap
han ché giy ra su bién dong cua
gid ¢6 phiéu.

Nghién ciru nay con han ché
vé thoi gian va pham vi nghién
ctru khi méi chi tap trung nghién
ctru vao cic doanh nghiép bat
dong san niém yét trén thi truong
chung khoan TP.HCM (HOSE).
Viéc mod rong pham vi nghién
ctru sang cac doanh nghi¢p cua
cac nganh khac va duoc niém yét
trén ca So giao dich Chirng khoan
Ha Noi (HNX), s& gop phan dua
lai nhitng nhan dinh thyc nghiém
bao quat hon va ¢ nhiéu y nghia
hon trong viéc xac dinh cac nhan
t6 anh huong téi gia c¢d phiéu
ctia phan 16n cac doanh nghiép
tat VN. Do do, cac nghién cuu
khac trong tuong lai s& bd sung

thém nhitng bién méi dé mo hinh
hoi quy dugc hoan thién hon, dir
liéu va thoi gian nghién ctru cling
s& dugc mo rong hon dé két qua
nghién ctru dat dugc s€ chinh xac
hon e
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