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TOM TAT:

Nghién ctiu diéu tra cic y&u t 4nh hudng dén gia ¢S phi€u clia cic cong ty niém yét trén thi
truong chitng khodn Viét Nam. S dung phuong phap hdi quy GMM, nghién cttu phan tich mau
clia cdc cong ty thudc VN100 giao dich trén thi trudng chitng khodn Viét Nam tif nim 2019 dén
2024. K€t qué cho thdy, mdi quan hé tuong quan duong c6 ¥ nghia thong ké giita EPS va P/E véi
gid c6 phi€u (PV), trong khi GDP va dai dich Covid-19 c¢6 tdc dong tiéu cuc. Nghién cifu ndy bd
sung bing ching thuc nghiém tir thi trudng chitng khodn Viét Nam, gép phan lam phong phiida

dang thém ngudn tai liéu nghién cttu vé c thi trudng phét trién va thi trudng mdi ndi.
T khéa: chinh sdch ¢8 tic, gid c6 phi€u, cong ty niém yé&t, VN100 Index, GMM.

1. Dit van dé

Gi4 c6 phi&u 1a mot chi s6 quan trong phan dnh
stic khde tai chinh ctia doanh nghiép ciing nhu hiéu
suat clia thi trudng ching khodn. Chi s6 100, dai
dién cho 100 cong ty niém yét hang dau tai Viét
Nam, déng vai trd quan trong trong viéc thu hit diu
tr va dinh huéng sy phdt trién cla thi trudng.
Nghién cttu cic y&u t& 4nh hudng dén gia cd phi€u
clia cac cong ty thudc VN 100 1a cAn thi€t d€ hiéu
1 thi trudng va hd trd nha dau tu dua ra quyét dinh
chinh xac.

Nhiéu nghién ctu trén th€ gi6i da chi ra ring
cdc y&u td nhu'ty 1& chi trd cd tic, don biy tai chinh
va céc chi s6 nhu EPS, P/E ¢6 4nh hudng ddng ké
dén gid ¢ phi€u (Black & Scholes, 1974; Gordon

etal., 2000; Al-Tamimi et al., 2007). Tai Viét Nam,
cdc nghién ctu ciing da ghi nhin tdc dong cia cung
tién, ty gid hdi dodi va gia dau d6i vdi gia b phi€u
(Phan Thi Bich Nguyét & Pham Duong Phuong
Théo, 2013; Truong Pong Loc, 2014) hay nghién
citu cia Ta Thi Hiép va Nguyén Viét Cudng (2024)
chi nghién cttu vé& mot nganh 13 bit dong sin. Va
hdu hét cic nghién cttu trén chi y&u st dung
phuong phdp dinh tinh va chua 4p dung cac k¥ thuat
dinh Iugng hién dai nhuw GMM dé€ gidi quyét van dé
nodi sinh trong mo hinh nghién ctu (Mehr-un-Nisa
& Nishat, 2011).

Do @6, viéc thyc hién mdt nghién cu toan dién
vé cdc yé&u t6 anh hudng d&n gid c¢d phi€u cla cic
cong ty VN 100 12 can thiét dé déng gbp vao ci ly

S6 11/2025 387



TAP CHi CONG THUONG

thuyé&t va thuc tién. K&t qué nghién citu khong chi
gilp nha dau tu tdi uu héa chién luge ma con hd trg
nha quéin 1y doanh nghiép nang cao gi4 tri ¢d phi€u.
Hon nifa, cic cd quan quan 1y c6 thé tin dung
nhitng phét hién nay dé xiy dung cdc chinh sich
nhim thic diy sy phdt trién bén ving cta thi
trudong chiing khoan Viét Nam.

2. Co's6 Iy thuy€&t va nghién ciu thy'c nghiém

2.1. Co'sd Iy thuyét

Ly thuyét thi truong hiéu qud (EMH)

Ly thuyé&t thi truong hiéu qud (EMH), do
Eugene Fama phét trién vao thip nién 1960 (Fama,
1970), cho ring, gi4 c6 phi€u phan 4nh diy di va
nhanh chéng moi thdng tin sdn c6 trén thi trudng.
Theo 1y thuyét nay, nha diu tu khdng thé dat dugc
1gi nhuin vugt trdi vi gid c6 phidu luon thé hién
toan bd thong tin hi¢én hanh. EMH chia thi trudng
thanh ba mitc do: hiéu quéa y&u, hiéu qua trung binh
va hiéu qua manh. Trong mét thi trudng cé hiéu
qua manh, ngay céd khi st dung thong tin ndi bod
hoic phan tich k§ thuat, nha diu tu cing khong thé
d4nh bai thi trudng. Trén cd s§ nay, EMH c6 thé
dugc dung d€ danh gid mic do hiéu qui cda thi
trudng chiing khodn Viét Nam.

LY thuyét trién vong (Prospect Theory)

Ly thuyét trién vong, do Daniel Kahneman va
Amos Tversky phat trién vao nim 1979, gidi thich
cdch con ngudi ra quyét dinh trong diéu kién khong
chic chin, dic biét khi doi dién véi 1di nhuin va
ton that tiém 4n. Ly thuy&t nhan manh ring cic c
nhan dinh gid k&t qua dua trén mot diém tham
chi€u, chang han nhu gia tri ky vong hoic gid mua
ban dau, thay vi chi xem xét k&t qua tuyét doi. Khi
c6 Igi nhudn, con ngudi thudng cé xu hudng né
tranh rdi ro, trong khi khi d6i mit vdi tn that, ho
sdn sang chip nhan rli ro cao hon nhim tranh chiu
t6n tha't 16n hon.

2.2. Cdc nghién citu thuc nghi¢m

Arditti (1967) phan chia rii ro thanh 2 nhém: rdi
ro lién quan dén 1¢i nhuin c8 phi€u va ridi ro bit
ngudn tir chinh sich tai chinh clia doanh nghié&p.
Ong ciing nhan thay ring cdc nha diu tu thudng cé
xu huéng va chudng mic 6 tic cao hon. Tuong tu,
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Nerlove (1968) xac dinh cic chi s6 quan trong bao
gdm ting trudng doanh thu, ¢ tic, 1¢i nhuan giit
lai, vong quay hang ton kho va nghich ddo cta don
by tai chinh.

Beaver et al. (1970) chi ra ring cdc y&u t6 nhu
don bay tai chinh, beta k€& todn, bi€n dong thu nhap,
¢§ tiic va quy mo doanh nghiép déng vai tro quan
trong trong viéc 4nh hudng dén gia c¢d phi€u. Trong
bsi cinh An P9, Chandra (1977) nhan thdy ring
quy md doanh nghiép va ¢d tic c6 tic dong ding
ké, trong khi don bay khong c6 anh hudng ro rét,
con ting trudng chi ¢6 mdi tuong quan yé&u vdi gia
8 phi€u. Sharma (1989) ciing ddng tinh riing ting
trudng, chinh sach chi trd ¢6 tic va quy mo doanh
nghiép c6 dnh hudng tich cuc ddng ké vé mit thong
ké. Tuong tw, Zahir (1992) phat hién ring cic yé&u
t6 nhu ¢§ tic thudng, DPS, EPS va chi s6 gid cd
phi&u c6 y nghia dic biét ddi v6i nhitng ¢d phi&u c6
mtc bi€n dong cao.

Liu va Shrestha (2008) da phan tich mdi quan hé
gitta gid c6 phi€u trén thi trudng chiing khodn
Trung Qudc va cic yéu td kinh t& vi mo nhu gid tri
s&n xuit cong nghiép, ty gid hoi dodi, lam phit,
cung tién va 1ai sudt. Nghién ctu st dung dif liéu
thit cap clia cdc bi€n nay trong giai doan tir thang
01/1992 dén thang 12/2001. Thong qua kiém dinh
ddng lién két, cdc tac gid phat hién ring gid cd
phi€u ¢6 mdi quan hé thuin chiéu véi gid tri sdn
Xut cdng nghiép va cung tién, nhung lai bi€n dong
ngugc chiéu véi lam phat, 1di suit va ty gid hoi
dodi. Dva trén nhiing phat hi€én thuc nghi€ém,
nghién ctu khuyé&n nghi ring nha diu tu nén uu
tién chi€n Iuge ddu tur dai han vao thi trudng chitng
khodn Trung Qudc nhim han ch€ rii ro do bién
dong manh trong ngin han.

Trong mot nghién ctu riéng biét, Phan Thi Bich
Nguyét va Pham Duong Phuong Thao (2013) da
khdm phé 4nh hudng ciia cdc yéu t6 kinh t€ vi md
doi vé6i chi s6 gia thi trudng cia SGDCK HO Chi
Minh (VN-Index) tir thdng 7/ nim 2000 dén thang 9/
nim 2011. K&t qué cho thdy cung tién, sin lugng
cong nghiép va gia dau thé gidi c6 twong quan thuin
vdi VN-Index. Ngugc lai, 13i suat va ty gia hoi dodi
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c6 tuong quan nghich véi s thay d6i ctia VN-Index.
Déng chi ¥, mic di quan sat thd'y mdi tuong quan
duong giita lam phét va chi s6 gié thi trudng, nhung
moi quan hé nay khdng c6 ¥ nghia thong ké.

Tém lai, dva trén tat cd cdc 1y thuyét va nghién
ctfu thyc nghiém da dé cap, nghién cttu ndy cd ging
x4c dinh cdc y€u td c¢d ban quan trong ctia doanh
nghiép c6 dnh hudng ding ké dén gid c¢d phi€u va
1gi nhuan trong mot khodng thdi gian nhat dinh trén
thi trudng chitng khodn Viét Nam. P& xac dinh cic
y&u t6 co bdn nay va tdc dong clia chiing dén bién
dong gia c6 phi€u tai Viet Nam, gia thuyét sau day
dugc dé xuat: C6 mdi quan hé ¢6 ¥ nghia thong ké
giifa cic y&u td co ban clia doanh nghiép va gia cd
phi€u trén thi trudng chitng khodn Viét Nam.

3. Phuong phap nghién ctitu

3.1. Thu thdp dit li¢u

Dit liéu dugc thu thap tir 100 cong ty niém yét
trong chi s6 VN100 trén San Giao dich chiing
khoanDCK Viét Nam (SGDCK VN) trong giai
doan 2019 - 2024, ngoai trit cdc cong ty thudc linh
viic tai chinh, ngin hang va bio hiém do dic thu
kinh doanh khé4c biét. Ngoai ra, cdc quy dinh vé 1ap
va trinh bay bdo cdo tai chinh d6i vé6i cdc cong ty

trong nhitng nganh nay khong hoan toan phu hgp
vdi cdc nganh khic. Do d6, miu nghién cttu cudi
cling bao gdbm khodng 83 cdng ty, tuong dudng véi
2.905 quan sat.

3.2. M6 hinh nghién citu (Bdng 1)

Duya trén cac nghién ctu truGc diy cta Niladri
Das & J.K. Pattanayak (2009), SaminaHaque &
Murtaza Faruquee, (2013), tic gid d& xuit md hinh
nghién cttu sau:

PV; =By + B EPS; + p,DP;

+B3PE; ( + B4F_Size;  + BsGDP;
+BeAge;+BrCovid_19; ¢ + i

Bién phu thudc:

PV: Pai dién cho gia thi trudng ctia c§ phi€u.

Céc bién doc lap: EPS: Loi nhuin trén mdi cd
phi€u, DP: Ty 1& chi trd c6 tic ctia cong ty, PE: He
sO gid trén thu nhap cda c6 phi€u trén thi trudng.

Cic bién kiém soat: F_Size: Quy mo clia cong
ty, GDP: Tdng sin phim qudc ndi, AGE: Tudi
ctia codng ty, Covid_19: Anh hudng cta dai dich
Covid-19.

Cic ky hiéu khac: B: Hé s6 hoi quy, pit: Biéu
dién sai s8, tudn theo phan phdi chudn va thay ddi
theo cé don vi chéo (i) va khoang thoi gian (t).

Bdng 1. Po ludng cdc bién nghién ciiu

Ky hiéu Tén bién Phuong phap tinh toan
Bién phu thuéc
PV Gia thy trudng ¢ phigu PV = Gia dong clia clia ¢8 phiéu vao cudi nam (Gia thy trudng)
Bién doc lap
EPS Loi nhun trén m&i ¢6 phiéu | EPS = (Lgi nhuan rong — C6 tlic uu dai) / Tong s& ¢d phiéu luu hanh
o | ol
PE Hé s6 gia trén lgi nhuan PE = Giéa thy trudng clia ¢d phiéu / Lgi nhuan trén méi ¢d phiéu (EPS)
Bién kiém soat
F_Size Quy mb cong ty Log (Téng tai san)
GDP Tong san phdm quécndi | GDP qua cac nam
Age Tubi clia cong ty Log (Nam nghién ctiu — Nam thanh lap)
Covid_19 Paidich Bién gia: 1 néu dai dich xay ra trong giai doan 2019 va 2020; ngugc laila 0

Nguén: Tdc gid thic hién
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4. K&t qua nghién ciu va thio luan

4.1. Thong ké mo td cdc bién trong giai doan
2019 - 2024

Nghién citu nay trinh bay thong k& mo ta cho
tap dit liéu gdm 100 cdng ty niém yé&t trén SGDCK
VN, bao gdm 3.000 quan st trong giai doan 6 nim
tir 2019 d&€n 2024. (Bng 2)

Béng 2 cho thdy gia c§ phi€u TB clia cic cong
ty niém yé&t trong VN100 dat 32.241,98 VND, véi
mic bi€n dong ding k&, thé hién qua do léch
chuin 34.619,88 VND, cho thdy sy phan tin 16n
trong gid ¢ phi€u. Ty 1& chi tra ¢ tic trung binh 1a
0,3014 (tuong duong 30,14%), nghia l1a c4c cong ty
trung binh phan bd mot phin 1gi nhuin ctia minh
du6i dang c6 tic. Ldi nhudn trén mdi c6 phidu
(EPS) trung binh dat 4,6419, trong khi ty s6 gia

trén thu nhap (P/E) trung binh 13 36,7707, cho thiy
nha diu t thudng dinh gid c6 phi€u & mitc khodng
37 1an thu nhap. Trong giai doan nghién ciu, tdc
d6 ting trudng GDP trung binh dat 5,24%, phan
4nh sy bi€n dong kinh t€&, dic biét trong thdi ky dai
dich Covid-19.

4.2. Phan tich tuong quan va kiém tra da cong
tuyén

Béng 3 trinh bay mdi tuong quan gifta cic cip
bi€n trong mod hinh trén toan bd miu. Hé s8 tuong
quan gifta tiing cdp bi€n, dugc hién thi bén trai
dudng chéo (s6 1), cho thiy ring hé sd tuong quan
gifta cdc bi€n déu nhé hon 1 va Hé s6 phéng dai
phuong sai (VIF) < 10. Do d6, c6 thé két luan ring
md hinh khong c6 hién tugng da cong tuyén.
(Béng 3)

Bdng 2. Théng ké mé td céc bién giai doan 2019 - 2024

Bién Do léch chuan Giatn TB Gia tr; nhé nhat Giaftr| 16n nhat
PV 34619.88 32241.98 4500 235000
DP 13.3724 0.3014 -5.1729 37.1050
EPS 3.3011 4.6419 1.115 24.700
PE 85.4632 36.7707 -31.91 640.00
GDP 0.02524 0.0524 0.0255 0.2777
Age 0.7529 2.7662 0.69 4.0253
F_Size 1.2006 26.693 23.5163 29.7125
Covid_19 0.4905 0.40 0 1
Nguébn: Tdc gid thice hién
Bdng 3. Ma trdn tuong quan gilia cac bién
PV DP EPS PE GDP Age F _Size | Covid 19 IVF
PV 1.000
DP 0.0067 1.000 1.04
EPS -0.0381*** 0.0636 1.000 1.18
PE 0.0538 | -0.0858** | -0.0783 1.000 1.04
GDP -0.0152 | 0.1589*** | 0.3214** | -0.1490 1.000 3.08
Age 0.1911** 0.0430 | -0.1099** | -0.0493 | -0.0105 1.000 1.04
F_size 0.1281** | 0.0084*** 0.0053 | 0.0469* 0.0051 | 0.1061** 1.000 1.01
Covid_19 | -0.0392 |-0.1785*** |-0.3707*** |-0.1768** | 0.8207*** |-0.0363*** | -0.0073 1.000 3.27
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4.3. Két qud thuc nghi¢m
K&t qud nghién ctu trong

BAng 4. K&t quad héi quy gilia chinh sdch ¢4 tic
va bi€n dong gié cé phiéu

Béang 4 cho thdy EPS c6 tic dong FEM REM GMM
duong dén gid c§ phi€u trong ci Variable
md hinh REM va FEM, trong khi L PV 0.706***
GDP ¢6 quan hé nghich bién voi 14.206 12.124 0.315
PV. Tuy nhién, ki€m dinh ndi sinh
cho thiy su ton tai clia ndi sinh EPS 0.572™ 0.561* 0.024*
(Wu-Hausman test: P.value = PE 22.401 22.098 0.003***
0.000). Do do, vi REM va FEM GDP -0.1249*** -0.126** -0.123***
khong thé khic phuc van dé nay, Age 0578 0,664 0.706
phuong phap GMM hé théng theo "o - 0.415 0.344" 0.244*
dé xudt ctia Blundell va Bond -
(1998) da dugc 4p dung dé dam Covid 19 -0.9512 -0.949 0.727**
bio két qua chinh x4c va ddng tin F test - P.value 0.000 0.000 0.000
ciy hon. (Bdng 4) Number of observations : 332
Dya trén két qud hdi quy Number of group 83
GMM,6 cot (4) Cﬁe} Bang 4 ve C?C Number of availables tools : 30
y€u to tic dong dén gia cd phiéu,
ki€m dinh F cho thiy P-value < ARNESEIREIND 0lvss
1%, khing dinh sy phd hop cla AR(2) test—P.value 0.358
mo hinh. S6 nhém quan sdt 16n Hansen test 0.147
hon s bi€n cong cy, ddm bao tinh Wi e s 0.000

hgp 1€ clia phuong phdp udc
lugng. Gid tri AR(2) > f chitng td
khong c6 tu tuong quan bic hai
trong phan du, trong khi ki€ém dinh Hansen vdi P-
value > B x4c nhan riing cic bi€n cong cu dudc sir
dung 12 hgp 1é va khong bi yéu

Bi&n tré mot nim clia bi€n phu thuodc, gid cd
phi€u (L.PV), § cdt (4) ctia Bidng 4 ¢6 ¥ nghia thdng
ké & mtc 1% (L.PV ¢6 B = 0,706, p = 0,000). Biéu
nay ngu y ring trong cic cong ty niém yét trén thi
trudng chitng khoan Viét Nam, gid ¢ phi€u trong
qué khit c6 4nh hudng dang ké dén gia cd phi€u
hién tai. K&t qui ndy phit hdp vdi nghién cifu gin
day cta Thanh Hieu Nguyen et al. (2020); Mehr-
un-Nisa, Al-Tamimi et al. (2007).

Ty 1& chi tra ¢8 titc (EPS) c¢6 mdi quan hé cling
chiéu v6i bién dong gid c6 phi€u, véi hé sd hdi quy
0,024 va c6 y nghia thong ké. Khi EPS ting, diéu
d6 thé hién doanh nghiép dang hoat dong hiéu qua,
1¢i nhuan cao hon trén mdi c6 phigu. Nha ddu tu ky

Miic do y nghia 10%, 5% va 1%, tuong ting voi “*7, «¥*7 kx>

Nguén: Tdc gid thic hién

vong vao tiém ning ting trudng, din dén lyc mua
manh hon, 1am gid ¢ phi€u ting va bi€n dong
manh hon. K&t qui twong dong vdi cdc nghién ctiu
cia Allen & Rachim (1996), Hashemijoo et al.
(2012).

Hé s gia trén thu nhap cla c6 phi€u trén thi
truong (PE) ¢c6 mdi quan hé thuin chiéu véi bién
dong gia cd phi€u, v6i hé s6 hdi quy 0,024 va c6 y
nghia thdng ké, khi PE cao, quadiéu d6 cho thiy
nha diu tu k¥ vong tich cuc vao trién vong ting
trudng ctia cong ty va sdn sang trd mdc gia cao hon
cho ¢& phi€u. N&u thi trudng du doan 1gi nhuin cia
doanh nghiép sé ti€p tuc ting trong tuong lai, miic
PE c6 xu huéng cao hon, tir d6 thic ddy gid cd
phiéu ting.

GDP c6 m6i quan hé cung chiéu véi gia cd
phi€u va c6 ¥ nghia thong k&, khi GDP ting truéng
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cao, nén kinh t& c¢6 thé dang trong giai doan md
rong, nhung diéu nay c6 thé di kém vdilam phat va
1di suat cao hon, lam ting chi phi von cho doanh
nghiép va gidm sttc hap din clia c6 phi€u.

Dich bénh Covid-19 c6 mdi quan hé cling chiéu
v6i gid c§ phi€u, thé hién qua hé s6 hdi quy 0,727
v4i § nghia thdng ké rd rang. Trong giai doan dich
bénh, nhiéu nha diu tu c4 nhan tham gia thi trudng
do c6 nhiéu thdi gian rdnh rdi hon, cling v6i moi
truong 14i suit thap, tao diu kién thuan 1¢i cho dau
tu chitng khodn. Ngoai ra, mot s& nganh dic thi
nhu cong nghé, y t€ va thuong mai dién tir dudc
hudng 1gi dang k€, thu hit dong von 16n.

5. K&t luan va ham y chinh sach

Thit nhdt, d6i v6i EPS, thi chinh sich can tap
trung vao vi€c nang cao tinh minh bach tai chinh,
hd tr¢ doanh nghiép ting trudng bén viing, kiém
soat rii ro dau cd va ning cao nhin thic cia nha
dau tu. Tir d6 gitp bdo vé quyén 1¢i nha dau tw vma
con gép phan phat trién thi trudng chiing khodan mot
cdch &n dinh va hiéu qua.

Thit hai, d5i v6i PE, chinh sdch can tip trung vao
ting cudng minh bach tai chinh, gidm sét rii ro dau
cd, hd trg doanh nghiép ting trudng bén vitng va

TAILIEU THAM KHAO:

nang cao hi€u biét cia nha dau tu, gép phin. Piéu
ndy sé gitp thi trudng ching khodn phat trién 6n
dinh, ddm béo Igi ich 1au dai cho ca doanh nghiép
va nha dau tu.

Thit ba, chinh sdch cin huéng dén viéc duy tri
ting trudng kinh t€ &n dinh, gidm thi€u tic dong
tieu cuc clia suy thodi va ting cudng sy gin két
gitta GDP véi thi trudng chiing khodn,. Piéu nay sé
gitp xay dung mot thi trudng tai chinh bén vitng, hd
trg doanh nghiép va tao niém tin cho nha dau tu.,

Thit tu, vé dich bénh, cdc cdng ty cAn chi dong
nhin dién sém nhitng tdc dong tiém 4n clia cdc su
kién quan trong thay vi chi trong chd vao sy hd trg
tif c6 quan quan ly. Doanh nghiép nén luén chuin
bi sdn sang cho cdc tinh hudng bit khd khdng
biang cdch duy tri ¢d ciu tai chinh lanh manh, sit
dung n¢ vay hdp 1y va danh mot phian von du
phong. Khi c6 di du trir tién mat d€ vugt qua giai
doan gian cach do dai dich, doanh nghi€p khong
chi c¢6 thé ton tai trong diéu kién thi trudng kho
khin vma con tin dung thdi di€ém nay dé gianh
thém thi phan khi nén kinh t& phuc hdi, qua d6
ning cao hiéu qué hoat ddng so v4i thoi ky trude
daidichm
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FACTORS INFLUENCING
STOCK PRICES OF LISTED COMPANIES
ON THE VIETNAMESE STOCK MARKET

® NGUYEN THI THU THUY
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ABSTRACT:

This study investigates the factors influencing the stock prices of VN100-listed companies in the
Vietnamese stock market. Using the GMM regression method, the research examines a sample of
VN100 companies traded on the Vietnamese stock market from 2019 to 2024. The findings reveal a
statistically significant positive correlation between EPS and P/E ratios with stock prices (PV),
whereas GDP and the Covid-19 pandemic exert a negative impact The results offer empirical
insights into the valuation dynamics of equity markets in emerging economies and contribute to the
literature on stock price behavior in transitional financial systems.

Keywords: stock price, VN100 Index, Vietnamese stock market, GMM.

$6 11/2025 393



