ISSN 2354-0575

ANy,
)
™ Ve,

oy oo™ Vii Thi Phuong Thio, Trinh Thi Huyén Trang
Truong Dai hoc Su pham Ky thudt Hung Yén

NGHIEN CUU UOC LUQNG LOI SUAT KY VONG CUA CO PHIEU STB
QUA MO HINH BA NHAN TO FAMA - FRENCH

AlPhy
b,

o U
R
7 A
s &
W oy g

Ngay toa soan nhan dugc bai bao: 12/06/2018
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Tom tat:

Trén co s6 sir dung cdc dir liéu thudce chudi chi sé gid thi triong (VN-index) va gid thi triong ciia c6
phiéu STB va cdc ¢é phiéu trong danh muc nghién ciru trong giai doan tir thang 8/2015 dén thang 11/2018
két hop cdc théng tin cé lién quan khdc dén cdc c¢é phiéu nhw gid tri s6 sdach, sé lwong c6 phiéu dang lwu
hanh trén thi tru’(mg Tw do thong qua mé hinh ba nhan t6 FAMA — FRENCH dé nghién ciru wée leong loi
sudt ky vong ciia ¢é phiéu ST B. Két qua nghién ciru cho thdy lpi sudt ciia ¢é phiéu nay c6 tiwong quan thudn
V6i loi sudt thi trong, ty s6 gid tri so sach trén gid tri thi truong (BE/ME) va twong quan nghlch vm qui
mé cong ty. Nhue vdy, mé hinh ba nhan t6 FAMA — FRENCH c6 khd néng gidi thich sw thay doi loi sudt ciia

¢6 phiéu trén thi triong chimg khodn Viét Nam.

Tir khéa: mé hinh 3 nhén t6 Fama — French, loi sudt céphiéu.

1. Pit véin dé

Dé do luong loi suit ky vong cua ¢b phiéu co
mot s6 mod hinh thuong dugce st dung nhu mo hinh
CAPM, mo6 hinh APT, mo hinh ba nhan td FAMA
— FRENCH. Tuy nhién, mé hinh ba nhén t6 cua hai
tac gia Fama-French duoc gidi thi€u vao nam 1993
nhén dugc sy quan tdm ddc bi¢t cia cac nha nghién
ctru trén thé gisi va Viét Nam. M6 hinh nay luong
hoa mébi quan hé giita rai ro va loi sudt cua tai san,
da dugc kiém dinh 1a c6 hiéu qua tai cac thi truong
chig khoéan phat trién ciing nhu méi ndi.

Tai thi trlmng chung khoan Viét Nam, viéc
wdc luong loi sudt ¢d phiéu co ¥ nghia rit quan
trong v6i cac nha dau t va doanh nghiép phat hanh.
Loi suat cb phiéu gitp cac nha dau tu doc hiéu cac
thong tin dinh gia cong bd tren thi tmong cling nhu
1a can cr so sanh giita cac c6 phiéu trong viéc ra
cac chién luge du tu trong hién tai va tuong 1a1
Nguoc lai, véi cac doanh nghlep phat hanh loi suét
nay glup danh gia duoc 101 suat mong mubn cua cac
nha dau tu dén gia tri ¢6 phiéu phat hanh cta doanh
nghiép tir d6 dua ra dwoc mirc ty sut chi phi huy
dong von phi hop, dem lai hiéu qua huy dong vén
t6t nhét cho doanh nghiép.

Thyc té cho thdy, cic doanh nghiép phat
hanh va dic biét 1a cac nha dau tu chua thuc su
hiéu rd hodc chwa quan tim dung mirc dén viéc uéc
lwong loi sut nay. Mic khac trong gidi nghién ctru
hién nay da c6 mot s6 cong trinh nghién ciru dugc
cong bb nhu: Mot nghién ctru thuc nghiém déi voi
thi truong chung khodn Viét Nam nam 2008; M6
hinh ba nhan t6 Fama — French hoat dong nhu thé
nao trén thi truong chung khoan Viét Nam nam
2010; M6 hinh ba nhén t6 Fama — French: Cac bing
chung thuc nghiém tai S¢ giao dich chung khoéan
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thanh phé HO6 Chi Minh nam 2014; M6 hinh dinh
gia tai san hop 1y tai Viét Nam nam 2014; Ap dung
moé hinh dinh gi4 tai san dé xac dinh loi suat ky
vong cua cb phiéu: truong hop cic doanh nghiép
san xudt thép niém yét trén thi truong chimng khoan
Viét Nam nam 2015... Tuy nhién chua c6 cong trinh
nao nghién ctru vé viée ude luong lgi suét cua ¢
phiéu nganh ngan hang, do d6, nghién ctru nay lua
chon mot cd phiéu dai dién cho nhém ngan hang
ngoai qudc doanh — c¢b phiéu STB cia ngan hang
Sacombank — ¢6 tinh thanh khoan t6t nhét trén thi
truong hién nay dé uée luong loi suét tir d6 du bao
mo hinh wéc luong loi sudt ¢b phiéu.

2. Muc tiéu nghién ciru
2.1. Muc tiéu chung

Ung dung mé hinh 3 nhan t6 FAMA —
FRENCH vao u6c luong ty sut loi nhuan ky vong
ctia ¢6 phiéu niém yét trén thi truong ching khoan
n6i chung va c6 phiéu STB noi riéng. Tir do, nghién
ctru chi ra md hinh du bao loi suit caa cd phiéu STB
trong thoi gian tdi.

2.2. Muc tiéu cu thé
Thir nhdt, Kiém chtng kha ning giai thich
ctia ba nhan t6 trong mé hinh Fama — French cho sy
thay ddi loi suét cia ¢6 phiéu ngan hang Sacombank.
Thit hai xiy duyng md hinh dy bao lgi suét
ky vong cho ¢d phiéu nay trong thoi gian toi.

3. Poi twgng va pham vi nghién ciru
3.1. Poi twgng nghién ciru

Str dung mé hinh 3 nhan t6 Fama — French
clia vao viéc ude luong loi sudt ky vong ¢d phiéu
cua ngan hang Sacombank.
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3.2. Pham vi nghién ciru

Nghién ciru dua trén mau dir liéu theo thoi
gian clia ngén hang Sacombank nhu gié tri ghi s6,
gia tri thi truong,... va cac $6 liéu trén cua thi truong
nhu chi s VN — Index, 14i suét phi rui ro.

3.3. Phwong phap nghién ciru

* Thu thap va tinh toan dir liéu nghién ciu

Tac gia tién hanh thu thap cac thong tin ctia
36 cong ty niém yét tai S¢ giao dich chimg khoan
Thanh phd H6 Chi Mmh (HoSE) nhu gia thi truong
hang ngay, gla tri s6 sach, gia tri von hoa thi truong,
so lugng co phleu dang luu hanh. Viéc lya chon cac
cong ty trong danh sach dua trén tiéu chi 1a chon
dai dién cac cong ty theo ting nhém nganh duya trén
qui mo vén thi truong trén san HoSE (ldy gan 10%
sO lugng cong ty niém yét trén san hién tai), sau do
xét dén ty s6 BE/ME dé loc nhom. Trong d6, dir
liéu dugc sir dung nam trong khoang thoi gian tir
03/8/2015 dén 30/11/2018.

* Phuong phap xi ly dir liéu

Bén canh cac phuong phép truyén théng nhu
dién giai, phan tich, tong hop,..., dé tai da tmg dung
md hinh tai chinh hién dai, két hop véi cac kién thirc
vé xac sudt, thong ké toan, kinh té luong va cong cu
md ta thong ké, phan tich tuong quan, phan tich hoi
quy dua trén phan mém Excel va phan mém Eview,
Stata 8.0.

Phédn chia danh muc:

Danh muc ¢b phiéu duogc xay dlmg dua trén
hai yéu té 1a quy mo cong ty va ty so BE/ME. O
day, ta st dung g1a tr1 von hoa th1 truong dé do quy
md cong ty, cu thé néu gia tri von hoa thi truong cua
mdt cong ty nho hon hodc bang 50% mirc von hoa
trung binh cua toan bd thi trudong thi dwoc xép vao
nhom cé6 quy mé nho (S) va nguoc lai, thi duorc xép
vao nhom cé quy mo 16n (B). Con d01 v6i yéu th ty
s6 BE/ME, gia tri nay s& dugc sap xep theo thu ty
tang dan trong tap hop nhimg c6 phiéu can nghlen
ctru. Néu c6 phiéu ctia nhiing cong ty co ty sO BE/
ME thudc nhom 50% gia tri thap s& dugc Xep vao
nhém thap (L) va phan con lai thi s& dugc Xép vao
nhom cao (H) Nhu vay, ta s€¢ xay dung bdn danh
muc dau tu ¢ phiéu duya trén hai yéu t6 phan loai
clia quy md va hai yéu t6 phan loai cua ty s6 BE/
ME. Bén danh muc d6 ¢6 thé duoc ky hi¢u nhu sau
S/L, S/H, B/L, B/H. Chang han S/L 1a danh muyc
gdm cb phiéu ctia nhitng cong ty c6 quy mé nho va
ty s6 BE/ME thép. Cach 1y luan tuong tu cho nhiing
danh muc con lai.

4. Két qua nghién ctru
4.1. Noi dung ciia mé hinh ba nhéan t6 FAMA -
FRENCH

Fama-French nghién ctru dya trén hai loai cd
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phiéu co6 dic tinh nhu sau: (i) ¢6 phiéu cua cong ty
¢6 quy mod nho va (ii) c6 phiu co hé sb gia tri s6
sach trén gia thi truong (BE/ME) cao (hay con dugc
goi 1a nhitng c6 phiéu “gia tri”). Sau d6, hai ong
da thém hai nhan t6 vao mo hinh CAPM dé phan
anh sy nhay cam cua danh muc ddi véi hai loai ¢6
phiéu nay:
R =a+p[R_—R]+s.SMB +hHML

Trong dé:

* R la mirc loi suat ky vong cua cb phiéu i .

. R la mrc loi suat khong rui ro.

. R la mire loi sudt ky vong cua toan bo thi
truong.

* SMB, 1a binh quan chenh I&ch trong qua
khur gitra 1oi suat danh muyc cd phleu cong ty nho so
v6i loi nhuan danh muc ¢b phiéu cong ty 16n.

* HML, la binh quan chenh I&ch trong qua
khu gilra 101 suat danh muc c¢6 phiéu cong ty c6 ty
sO gid tri s sach trén gia thi truong cao so voi cong
ty ¢6 gia tri nay thap

* B 1a hé so h01 quy cho nhan t& phan bu rii
ro ctia danh muc co phleu

« 5 12 hé sb hoi quy cho nhéan t6 SMB.

« h 1a h¢ s6 hoi quy cho nhan t6 HML.

Mo hinh Fama-French van cho rang loi suat
cao 1a phan thuong cho sy chdp nhan rui ro cao. Hé
sO si va hi 1an luot do luong muc do anh hudng cua
hai nhan t6 SMB va HML dén loi sudtcia danh muc
i. Danh muc i bao gdm nhing ¢ phiéu gia tri s& c6
hé s6 hi cao va nguoc lai d6i véi danh muc bao gdm
nhing ¢6 phiéu tang truong s& co hi thap Twong
tu, danh muc i bao gom nhu’ng ¢6 phiéu c6 vén thi
truong cao thi s€ c6 hé so 51 thap va nguoc lai dbi
VO’l nhitng danh muc bao gom nhing ¢6 phiéu c6
vbn thi truong thap thi hé s si cao.

Tinh todn lgi sudt ciia cdc cé phiéu:

Dua vao gia dong cira hang ngay cua cd
phiéu dugc thong ké trén website ciia S giao dich
ching khoan thanh phé Hd Chi Minh, ta xac dinh
suét sinh 1oi cho timg ¢b phiéu trong bon danh muyc
trén thong qua chon lgi suat thang vi s& loai bo dugc
muc do glao dong gla hang ngdy cua cb phiéu. Can
ctr vao chudi gia ¢b phiéu hang ngay ta tinh g1a co
phiéu binh quéan thang. Néu goi Rit 1a lgi suat ¢
phiéu i & thang t, Pit 1a gi4 cua c6 phiéu tai thang t,
Pi,t-1 1a gia cta ¢ phiéu tai thoi diém thang t — 1,
thi ta c6 loi suét thi truong thang ¢ phiéu nhu sau:

Ri,t = Ln(Pit) — Ln(Pit-1) = Ln(Pit/Pi,t-t)

Tinh toan twong ty cho lgi sut thi truong
Rm véi chudi dit 1iéu VN-index.

Loi sudt phi rii ro duoc xu 1y 1a 13i suét
trai phiéu chinh pha ky han 5 nam binh quan trong
khoang thoi gian trén, thu thap s liéu cong b trén
website cua ngan hang Nha nudc Viét Nam.
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Ty 1¢ BE/ME thé hién ty 1¢ giira gia tri s6
sach va gia tri hién tai cua vbn chu sé hitu. Y nghia
thuc té cuia ty s6 BE/ME 1a cho phép nha déu tu udc
lwong dugc ré‘mg ho da tra bao nhiéu cho nhiing gi
con lai néu khong may cong ty phat hanh ¢ phiéu
bi pha san. D& tai da ding bao cdo tai chinh d kiém
toan dé thu thap thong tin cua cac c¢d phiéu 1a von
chu so hitu, gia tri ¢d phiéu vu dai va sé ¢ phiéu
dang luu hanh dé tir d6 xac dinh gié tri thi truong
(ME), gia tri s6 sach (BE). Gia tri BE va ME dugc
thu thap va tinh toan vao cing mét thoi diém d6 1a
cudi nam tai chinh. Nam tai chinh ctia cic cong ty
tai Viét Nam bt dau tir ngay 1/1 va két thic vao
ngay 31/12 hang nam.

4.2. Két qua phan tich hdi qui

Tinh todn hai nhin t6 SMB va HML:

+ Chénh léch suét sinh loi ngdy cua cac
nhom cong ty ¢ quy mo nhd so voi nhom cong ty
c6 quy mo lon.

SMB = (S/L+S/H)/2 — (B/L+B/H)/2

+ Chénh léch suét sinh loi ngay cta nhom
cong ty co ty s6 BE/ME cao so voi nhom cong ty co
ty s6 BE/ME thép.

HML = (S/H+B/H)/2 — (S/L+B/L)/2

Cubi cung, sau khi xir 1y ta thu dwoc bdn
chudi gia tri loi suit cua bon bién doc lap va phu
thudc trong mé hinh véi 39 quan sat dé dua vao mo
hinh héi qui phan tich.

4.2.1. Sy anh hwéng cia cac nhan t6 dén loi suit c6 phiéu STB:
Béng 1. Bang chudi lpi sudt ciia cdc bién trong mé hinh FAMA-FRENCH ciia STB

STT | R_-R, SMB HML STT R R, SMB HML

1 -0.06097 | 0.010578 | 0.00441 21 -0.00368 | 0.04175 | 0.024118
2 -0.04534 | 0.006794 | -0.00285 | 22 | 0.021498 | 0.016943 | 0.044243
3 0.003624 | 0.002623 | 0.017643 | 23 | 0.015311 | -0.03956 | 0.028304
4 0.037851 | -0.00845 | -0.00049 [ 24 | -0.02946 | 0.008031 | -0.01557
5 -0.0934 | 0.028583 [ -0.00071 25 | -0.02733 | 0.030251 | -0.01713
6 -0.02973 | 0.006413 | -0.00111 26| 0.005958 | 0.006774 | -0.02377
7 -0.13525 | 0.059611 | -0.01111 27 | 0.008081 | 0.029589 | -0.03871
8 -0.01255 | -0.01347 | -0.01925 | 28 | -0.02017 | -0.00686 | -0.00775
9 0.052065 | -0.07669 | -0.00027 | 29 | 0.035092 | -0.00474 | -0.06975
10 | -0.00176 | -0.07741 | 0.01017 30 | 0.008065 | 0.043914 | -0.02503
11| 0.091465 | -0.0063 | 0.125063 | 31 0.04179 | -0.02452 | 0.015015
12| 0.048556 | -0.0186 0.01171 32 | -0.00505 [ 0.003397 | -0.04865
13| 0.069988 | -0.06323 | -0.03667 | 33 | 0.022939 | 0.011586 | -0.04194
14 | 0.008323 | -0.02529 | -0.01694 | 34 | -0.00831 | -0.02751 | -0.07018
15 | 0017746 | -0.02372 | -0.02214 | 35 | -0.05265 | -0.0334 | -0.00775
16 -0.0095 -0.0166 | -0.00649 | 36 | -0.07017 | 0.028382 | -0.02513
17 | 0.002585 | -0.00917 | -0.00589 | 37 | 0.007188 | 0.025554 | -0.05407
18 | 0.024128 | -0.00649 | -0.00251 38 0.02735 | -0.00384 | -0.00843
19 | 0.002478 | 0.022698 | 0.004173 | 39 | -0.04051 | -0.01294 | -0.01863
20 | -0.01047 | -0.00103 | 0.005174

(Nguon: tac gia tinh todn va thu thdp 39 quan sdt ciia nghién ciru)

Tir d6, ta xir Iy qua phan mém Eview thu dugc bang két qua nhu sau:
Bang 2. Két qua hoi quy cdc bién theo mé hinh FAMA - FRENCH

Dependent Variable: RI

Method: Least Squares

Date: 12/18/18 Time: 08:19

Sample: 1 39

Included observations: 39
Variable Coefficient Std. Error t-Statistic Prob.
RM_RF 0.835944 0.235293 3.552782 0.0011
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SMB -0.282727 0.327272 -0.863890 0.3937

HLM 1.264333 0.266997 4.735376 0.0000

C 0.007698 0.008862 0.868705 0.3911

R-squared 0.618928 | Mean dependent var -0.002592
Adjusted R-squared 0.585304 S.D. dependent var 0.082123
S.E. of regression 0.052885 |  Akaike info criterion -2.942105
Sum squared resid 0.095091 Schwarz criterion -2.769727
Log likelihood 59.89999 F-statistic 18.40733
Durbin-Watson stat 1.713110 Prob(F-statistic) 0.000000

(Nguon: tinh todn va héi qui cia tdc gia dira trén 39 quan sdt ciia nghién ciru)

Ta quan sat thém do thi moi quan h¢ gitra cac
bién sau dé thay rd dicu do.

—RI — smB
—— RM_RF —— HLM

Do thi 1. Méi quan hé gita bién phu thudc va cac
bién déc ldp trong mé hinh

(Nguon: Xir Iy thong ké ciia tac gia)

Két qua hdi qui qua phin mém Eview &

bang 2 cho thay, cac bién lgi suét thi truong (Rmt-
Rf), bién qui md cong ty (SMB), bién ty s6 BE/
ME (HML) giai thich duoc 61,89% sy bién dong
ciia muc loi suit cho ¢d phiéu STB (Rt). Cu thé
hé sé twong quan P = 0.835944 thé hién mdi quan
hé ty 1& thuan giita bién loi suat (Rt) theo bién rai
ro thi truong (Rmt-Rf), c6 nghia 1a néu loi suit thi
truong ting 1% thi loi sudt STB ting 0.835944%.
Giai thich twong tu, trong diéu kién cac yéu t khac
khong d6i, hé sb Si= -0.282727 cho thiy véi chénh
léch loi suit caa nhém cong ty qui mé nho so cong

ty ¢ qui md 16n (SMB) ting 1% thi lgi suat c6 phiéu
STB giam 0.282727% ttrc quan h¢ ty 1€ nghich. Tuy
nhién, bién ty 16 BE/ME (HML) lai chi ra mdi quan
hé ty 18 thuén vai loi suit cua c6 phiéu STB qua hé
s6 twong quan 1a Hi = 1.264333 noi cach khac néu
chénh 1éch loi suit giita nhom c6 phiéu cua cong ty
c6 gia tri cao so Vi cong ty c6 gia tri thip ting 1%
thi loi suat cia STB ting 1.264333%.

Dong thoi, can ¢t vao két qua kiém dinh su
phii hop ciia mé hinh trén, ta thdy gia tri P-value
ctia théng ké F bang 0,0000 nho hon mtrc ¥ nghia o
= 0,05 nén mo hinh hdi quy phu hop. Hay céc bién
doc 1ap c6 giai thich cho sy thay doi cua bién phu
thudc.

4.2.2. Kiém tra cac khuyét tat tir mé hinh

Pé kiém tra xem md hinh trén ¢ thue su
hiéu qua dé wdc luong loi sudt ciia c¢6 phiéu STB ta
can kiém tra cac khuyét tat hay gap trong thong ké
nhu khuyét tat da cong tuyén, khuyét tat phuong sai
sai s6 thay doi, khuyét tat tu twong quan cac béc.
Cu thé la:

(1) Khuyét tat da cong tuyén

Ta sir dung phwong phap kiém dinh sy phu
hop ctia md hinh hdi quy phu, két qua wdc luong
thu duoc theo bang 3 cho thiy, mé hinh héi quy phu
phi hop (P-value cua théng ké F bang 0.003599
nho hon muc ¥y nghia a = 0,05), hay ¢6 mdi quan
hé tuyén tinh giita cac bién doc 1ap trong mé hinh,
no6i cach khac mé hinh trén c6 khuyét tat da cong
tuyén. Diu nay kha ding vdi thi truong Viét Nam
thoi diém hién nay.

Bang 3. Bang két qua kiém dinh khuyét tit da cong tuyén

Dependent Variable: RM_RF

Method: Least Squares

Date: 01/16/19 Time: 08:38

Sample: 1 38
Included observations: 38
Variable Coefficient Std. Error t-Statistic Prob.
SMB -0.682236 0.204883 -3.329888 0.0021
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HML 0.238724 0.187514 1.273099 0.2114

C -0.001709 0.006359 -0.268769 0.7897

R-squared 0.274976 Mean dependent var -0.001676
Adjusted R-squared 0.233547 S.D. dependent var 0.043395
S.E. of regression 0.037992 | Akaike info criterion -3.627248
Sum squared resid 0.050518 Schwarz criterion -3.497965
Log likelihood 71.91772 F-statistic 6.637148
Durbin-Watson stat 1.513601 Prob(F-statistic) 0.003599

(Nguon: Xir Iy thong ké ciia téc gia)

(2) Khuyét tat phwong sai sai so thay déi 0,967811 16n hon mtc ¥ nghia a = 0,05 nén mo

Kiém dinh khuyét tat phuong sai sai s6 thay  hinh hdi quy trén khong phu hop, hay mé hinh dang
ddi dua trén kiém dinh White, két qua thu duwoc nhu  xet khong c6 khuyét tat phuong sai sai $6 thay ddi.
Bang 4, ta thiy gia tri P-value cua thong ké F bang

Bang 4. Két qua kiém dinh White

White Heteroskedasticity Test:
F-statistic 0.218907 |  Probability 0.967811
Obs*R-squared 1.544585 Probability 0.956478
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 01/16/19 Time: 08:40
Sample: 1 38
Included observations: 38
Variable Coefficient Std. Error t-Statistic Prob.
C 0.002666 0.000766 3.480117 0.0015
RM RF -0.007501 0.020513 -0.365668 0.7171
RM_RF”2 -0.051119 0.239730 -0.213235 0.8325
SMB 0.005619 0.024919 0.225500 0.8231
SMB"2 0.033392 0.487590 0.068484 0.9458
HML 0.018653 0.018589 1.003432 0.3234
HML"2 0.039219 0.279079 0.140531 0.8891
R-squared 0.040647 Mean dependent var 0.002502
Adjusted R-squared -0.145034 S.D. dependent var 0.003154
S.E. of regression 0.003375 Akaike info criterion -8.379857
Sum squared resid 0.000353 Schwarz criterion -8.078197
Log likelihood 166.2173 F-statistic 0.218907
Durbin-Watson stat 2.360024 Prob(F-statistic) 0.967811

(Nguon: Xir Iy thong ké ca tdc gia)
(3) Kiém dinh khuyét tat tw twong quan khong pht hgp hay mé hinh dau khéng co khuyét
Gia tri P- value cua thong ké F (0.965591)  tat tu twong quan bac 1.
16n hon mitc y nghia 5%, nén mo6 hinh hoi quy phu

Bang 5. Két qua kiém dinh khuyét tdt tw twong quan bdc 1

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.565359 | Probability 0.457283
Obs*R-squared 0.637893 Probability 0.424475
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Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 01/16/19 Time: 09:28
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
RM_RF -0.001988 0.229948 -0.008644 0.9932
SMB -0.063589 0.333173 -0.190859 0.8498
HML -0.032141 0.268925 -0.119516 0.9056
C -0.000526 0.008771 -0.060014 0.9525
RESID(-1) 0.135001 0.179546 0.751904 0.4573
R-squared 0.016356 | Mean dependent var -1.69E-18
Adjusted R-squared -0.099367 S.D. dependent var 0.050162
S.E. of regression 0.052595 |  Akaike info criterion -2.933166
Sum squared resid 0.094054 Schwarz criterion -2.719889
Log likelihood 62.19673 F-statistic 0.141340
Durbin-Watson stat 2.027705 Prob(F-statistic) 0.965591

(Nguon: X Iy thong ké ciia tac gia)

Bang 6. Két qua Kiém dinh khuyét tdt tw twong quan béc 2

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.078158 Probability 0.352260
Obs*R-squared 2.398971 Probability 0.301349
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 01/16/19 Time: 09:28
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
RM_RF 0.017860 0.235903 0.075711 0.9401
SMB -0.088469 0.339399 -0.260663 0.7960
HML -0.022901 0.270115 -0.084782 0.9330
C -0.000524 0.008854 -0.059159 0.9532
RESID(-1) 0.118390 0.183801 0.644119 0.5241
RESID(-2) 0.219360 0.181224 1.210435 0.2350
R-squared 0.063131 Mean dependent var -7.30E-19
Adjusted R-squared -0.083255 S.D. dependent var 0.050695
S.E. of regression 0.052764  Akaike info criterion -2.902053
Sum squared resid 0.089088 Schwarz criterion -2.643487
Log likelihood 61.13902  F-statistic 0.431263
Durbin-Watson stat 1.865773 Prob(F-statistic) 0.823381

(Nguon: Xir Iy thong ké cua tac gia)

Tuong tu, tir bang két qua trén, ta thdy mé  thdy mo hinh dang xét khong co khuyét tat tu twong
hinh hoi quy phu trén khong phu hop, hay moé hinh  quan bac cao hon. Nhu vay, mé hinh dang xét kha
ban dau khong cé khuyet tat tu tuong quan bac 2.  tot, nén cac két qua udc lugng tor md hinh s€ c6 do

Kiém dinh khuyét tat tu twrong quan bac cao hon, ta  tin cay cao.
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4.2.3. X4y dung mé hinh dv béo l¢i suit c6 phiéu
STB

Cin cir vao két qua phén tich thong ké & trén,
nghién ctu dé€ xuat mo hinh du bao nhu sau:
R, = 0.835944*(R_ - R,) - 0.282727*SMB, +
1.264333*HLM, + 0.007698

Tir md hinh nay, khi biét cac bién doc lap
nhu RM — RF, SMB, HML trong ky nghién ctru
tuong lai, cac chu thé trén thi truong chimg khoan
hoan toan c6 thé du doan dwgc mirc 13i suat ky vong
ctia ¢6 phiéu STB. Ching han, thong ké cac bién
doc lap trong thang 12 cua moé hinh ta ude luong
duoc loi sudt STB nhu bang sau:

Bang 7. Dy bdo loi sudt c¢6 phiéu STB thang 12/2018

Chi tiéu R R, R -R, SMB HML R(STB)
Gia tri 0.03414 0.014427 0.019712 -0.02902 -0.0485 -0.02894
Panh gia chung Thanh phd HO Chi Minh lai chiém 60% vén hoa

Két qua nghién ctru lgi suat ky vong ciia c6
phiéu STB qua md hinh FAMA — FRENCH cho
thy loi suét cia ¢d phiéu c6 mbi tuong quan ty 16
thuan véi rii ro thi truong va ty sb BE/ME, dong
thoi co twong quan ty 1€ nghich véi qui mo cong ty.
Tir d6, nghién ctru khing dinh mo hinh ba nhan t&
FAMA — FRENCH la phu hop trong viéc giai thich
su thay doi loi suat ctia cd phiéu nganh ngan hang
trén thi truong ching khoan Viét Nam hién nay. SO
liu nghién ctru dwoc ldy tir dir liéu gia giao dich
hang ngay, cac bao céo tai chinh cua cac cong ty da
dugc kiém toan va cong khai trén website ciia S&
giao dich ching khoan la dang tin cay.

Tuy nhién, két qua bi gi¢i han boi danh muc
dugc lya chon va dac thu cua thi truong ching
khoan Viét Nam hién nay 1a khoang 5,5% (22 ¢b
phiéu) s c6 phiéu trén So giao dich chimng khoan

Tai liéu tham khdo

toan thi truong dian dén viéc anh huong lon cua
nhom nay tdi loi suat co phicu STB.

Két luan

Nghién ctru d hé thdng 1y thuyét ciia mo
hinh FAMA — FRENCH ba nhén t4, danh gia duoc
su anh hudng ciia cac yéu t rai ro thi truong, qui
mo cong ty va ty sd BE/ME cia cong ty anh hudng
dén 1oi suat cua cd phiéu STB tir d6 du béo lgi suat
ky vong cta cd phiéu STB trong twong lai.

Lo&i cdm on

Nghién ctru nay dugc tai tro bdi Trung tim
Nghién ctru Ung dung Khoa hoc va Cong nghé,
Truong Pai hoc Su pham k¥ thuat Hung Yén thong
qua d¢ tai ma s6 UTEHY.T004.P1718.03.
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THE RESEARCH INTO THE ESTIMATION OF THE EXPECTED RETURN ON STB STOCKS
USING FAMA - FRENCH THREE-FACTOR MODEL

Abstract:

On the basis of using the data of the market price index (VN-index) and the market price of STB shares
and the stocks in the research portfolio in the period from August 2015 to November 2018 combine other
relevant information to stocks such as book value, number of outstanding share in the market. Then, using
the model of FAMA - FRENCH, to study and estimate the expected yield of STB shares, has been researched.
The research results show that the yield of this stock is positively correlated with market yields and book
value ratio on market value (BE/ME) and inversely correlated with scale. company. Thus, the three-factor
model FAMA - FRENCH is able to explain the change in the yield of stocks on Vietnam stock market.

Keywords: Fama - French 3 factor model, stock return.
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