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TOMTAT:

Nghién citu phan tich tic dong clia tinh thanh khodn dén 16i sudt ¢S phiéu clia cic cong ty niém
yét trén S Giao dich Chitng khodn TP. H6 Chi Minh giai doan tir nim 2018 d&n nim 2023. Mo
hinh Fama-French ba y&u t6 két hgp vdi yéu t& thanh khodn duge 4p dung va phan tich hdi quy
OLS cho titng nhém danh muc. K&t qua cho thay tinh thanh khodn c6 tic dong ddng k& dén 19i suat

6 phi€u va mdi twdng quan Am giita chiing, cung cAp thong tin hitu ich cho nha dau tu.
Tir khéa: tinh thanh khoan, ty suit sinh 13, ¢ phiéu, thi trudng chiing khoan.

1. Dat van dé

Tinh thanh khodn 1a khé ning cia mdt tai sdn
dugc mua hodc ban nhanh chéng trén thi trudng
ma khong 1am thay ddi gia tri cia né. Tinh thanh
khodn cao cho phép nha diu tuw dé dang thuc hién
giao dich ma khong gidp khé khin va ngudc lai.
Trong bdi canh thi trudng chiing khodn Viét Nam
phuc hdi sau nhitng giai doan khé khin, véi ky
vong v& mdi trudng dn dinh hon va cé thé dat
dudc nang cAp tir thi trudng cin bién 1én thi trudng
mdi ndi, thu hit khodng 25 ty USD dau tu nudc
ngoai, nghién citu tdc dong cta tinh thanh khodn
dén ty suit sinh 15i ¢d phi€u 1a quan trong vi né
gitip hi€u o hon vé m&i quan hé giita ridi ro va 1gi
nhuin trong dau tu, tir d6 hd trg nha dau tu dua ra
quyét dinh diu tu hgp 1y va hiéu qué hon trén thi
trudng chirng khodn.

Nhiéu nghién citu da chi ra tdc dong cda tinh
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thanh khodn dén ty suit sinh 15i c§ phi€u, ca &
Viét Nam va qudc t€. Batten va Vo (2014) phat
hién m&i quan hé duong khi diing mot s6 thudc do
thanh khodn nhat dinh, trong khi Vo va Bui (2016)
lai nhan thdy tuong quan 4m vdéi cdc bién phip
thi€u thanh khodn. Gan day, Khang va cong su
(2022) nhin manh tim quan trong cda thanh
khodn trong mé hinh dinh gid tai sdn, chi ra khi
thanh khodn gidm, yéu cau Igi suit ting. Sy da
dang nay phén dnh sy phic tap trong tic dong cia
thanh khodn va cin dugc nghién cttu thém. Céc
nghién cttu qudc t&€ nhu nghién cttu clia Amihud
(2002) cho thay sy thi€u hut thanh khodn c6 thé
lam ting chi phi giao dich va dnh hudng tiéu cyc
dé&n 1gi suat. Chordia et al. (2000) phat hién cdc cd
phi€u c¢6 tinh thanh khodn cao thudng mang lai 1gi
sudt cao hon va it bi€n dong hon. Nghién citu clia
Narayan va Zheng (2011) chi ra tic ddng ti€u cuc
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cta thanh khodn & Trung Qudc, trong khi Chang
va cdng su (2010) tim thdy mdi quan hé tiéu cuc
trén San giao dich chiing khodn Tokyo. Ngudgc lai,
nghién ctu cla Leirvik va cong sy (2017) tai Na
Uy khong phét hién m6i lién hé nao giita thanh
khodn va I¢i nhuin cd phiéu.

Nghién cttu nay bS sung thém cd s ly luan
thong qua xem xét mdi tuong quan thanh khodn va
ty sut sinh 13i ¢ phi€u clia cdc cong ty niém yé&t
trén thi trudng chiing khodn TP. HO Chi Minh, dya
trén mo hinh Fama - French (Fama va French,
1993), (Fama va French, 2015).

Nghién cttu ditra 2 ciu hdi:

e Tinh thanh khodn dén ty suat sinh 13i ¢& phi€u
clia cdc cong ty niém yét trén S& Giao dich chiing
khodn TP. H6 Chi Minh - HOSE nhu thé nao?

e Mifc dd tic dong cla thanh khodn ty suit sinh
15i ¢6 phi€u clia cic cong ty niém yét trén s& giao
dich chitng khoan TP. H6 Chi Minh nhu thé nao?

Nghién cttu st dung udc lugng hdi quy md hinh
Fama - French 3 nhan 6 két hdp thém nhan t6
thanh khodn d€ kiém tra sy tic dong clia tinh thanh
khoan d6i véi ty suat sinh 13i clia ¢6 phi€u cdc cong
ty niém yé&t trén S§ Giao dich chitng khoan TP. H6
Chi Minh.

2. Téng quan Iy thuy&t

Co'sé ly thuyét

Nghién cttu tdc dong cla tinh thanh khodn dé&n
ty sudt sinh 13i ¢ phi€u dua trén cic ly thuyét tai
chinh chinh:

Ly thuyé&t danh gia tai sin von (CAPM): Khing
dinh ring 1gi sult tai sin ty 1& thudn véi rli ro
khong thé da dang héa. C§ phi€u c6 tinh thanh
khodn cao thudng mang lai 16i suat t6t hon nhd
gidm chi phi giao dich va rii ro.

Ly thuyét thi trudng hiéu qui (EMH): Gid cd
phi€u phdn 4nh tit cd thong tin c6 sin. Tinh thanh
khoan cao gitp thong tin dugc phan 4nh nhanh vao
gid cd phi€u, anh hudng dén ty suit sinh 15i.

M6 hinh Fama-French m& rong CAPM biing
cich thém yé&u t& kich thudc va gid tri d€ ddnh gia
1i sudt. C8 phi€u c6 tinh thanh khodn cao thudng
thudc vé cdc cong ty 16n, do d6 mang lai kha ning
sinh 161 t6t hon.

Nghién cttu ctia Batten va Vo (2014), Vo va Bui
(2016) tim thdy mdi tuong quan duong gifta thanh

khodn va ty suat sinh 15i. Ngudc lai, Amihud (2002)
nhan thay thanh khodn thip Iam ting 1¢i nhuan ky
vong do yéu ciu bu dip rdi ro. Nghién cttu clia
Chordia et al. (2000) chi ra ring thanh khoén thi
trudng dnh hudng diang k€ dén 1¢i nhuan cd phi€u.
Khang va cong su (2022) cling ¢d nhan dinh nay
dua trén mo hinh Fama-French 3 nhan to.

3. Phuong phdp nghién ciiu

3.1. Dit ligu

Bai nghién ctru nghién cdu tic dong ctia thanh
khodn dén ty suit sinh 13i c¢6 phi€u cla cong ty
niém yét trén S& Giao dich chiing khodn TP. Ho
Chi Minh t* ndm 2018 dén nim 2023. SO lugng
cdng ty trong miu quan sit gdm 85 cong ty dudc Iva
chon trong cdc cong ty nim trong VN100 thu thap
tit Finpro.

3.2. M6 hinh nghién citu

Mo hinh Fama-French 3 nhéan t6 két hop véi
thanh khodn c¢6 dang nhu sau:

R, —Ry=a, +b,MP;+c,SMB,

+d,HML+e,IMV, + &,

Trong do:

e Bién phu thujc:

Rpt —Rﬂ la TSSL vugt troi ctia danh muc i trong
thang t.

o Bin doc lap:

MP,1a TSSL vugt troi ciia thi trudng trong thang t.

SMB, 1a chénh léch giita TSSL ctia danh myc ¢6
phi€u c¢6 quy mod nhd so véi 1¢i suit clia danh muc
¢6 phi€u c6 quy mo 16n trong thang t.

HML,1a chénh 1&ch giita TSSL ctia danh muc ¢8
phi€u cong ty c6 ty s6 gia tri s6 sach trén gia tri thi
trudng cao so vdi 10i suit cda danh muc cd phi€u
cong ty c6 ty s6 gia tri s6 sach trén gid tri thi trudng
thap trong thang t.

IMV, 1a chénh 1éch giira TSSL ctia danh muc c6
phi€u thanh khodn thap so v6i TSSL cu#a danh
muc cd phi€u thanh khodn cao trong thang t.

a, 12 hé s6 chin

£y 12 52i 56 ng?yﬁu nhién ]

bp, Cps dp, ep lan lugt la do doc ctia MP,, SMB,
HML, IMV

3.3. Phuong phdp uoc luong

Sau khi thu thap va x& 1y di liéu, nghién ctu
thuc hién thong k& mo ta, phan tich t tuong quan,
ki€m dinh tinh dirng, uSc Iugng moé hinh hdi quy
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OLS. Cic ki€m dinh da cong tuyé&n va

Bdng 1. Théng ké mé td

phuong sai sai s thay d6i dudc tién

hanh sau d6 d&€ dam bao do tin ciy Bign Glatn Bo IéACh Gjé tr!” Fiié tr!”

clia md hinh. trung binh chuan nho nhéat I6n nhéat
4.Ket qua nghién ciu P1 -0.16246 | 0.15533 | -0.52260 | 0.11626
I.1. Thong ké mo ta (Bdng 1) P2 016509 | 015715 | -0.51837 | 0.09271
4.2. Ma trdn tuong quan Pearson ' ' ' '

(Bdng 2) P3 -0.16006 0.18029 -0.56830 0.15705
4.3. Kiém dinh tinh ditng P4 0.16000 | 017278 | -055530 | 0.13649
Kiém dinh tinh dirng 1an 1, cic

bi&n SMB, HML, IMV 12 chudi dimg, P5 -0.15995 0.18384 -0.65553 0.16050

trong khi cidc danh muc P1, P2, P3, P4, MP -0.2968 0.1277 -0.5421 -0.0904

P5 khong dig. Nghién cttu ti€n hanh SMB 0.0044 00202 | -0.0468 | 0.0616

lay sai phan bac 1 va kiém dinh tinh

dirng 14n 2, két qua cho dugc cdc HML -0.0016 0.0193 -0.0587 0.0391

chudi dirng theo Bang 3. MV -0.0042 0.0403 -0.0958 0.1100
4.4. Két quda mé hinh hoi quy
Pé xem xét liéu thanh khodn c6 B&ng 2. Ma tréin tu tudng quan

phdi la y&u t6 rdi ro gidi thich cho ty

suat sinh 16i hay khong, nghién citu P “lolE . L

phan loai ¢ phi€u thanh 5 danh muc MP 1

theo thanh khodn, do bing ty 1& ty 0.3202

suat sinh 13, tir thAp dén cao (P1 dén SMB (0.0126) 1

P5). Sau khi kiém dinh méi tuong

quan, hién tugng da cong tuyén va HML -0.0873 -0.1095 1

khic phuc tinh khong dirng, tdc gia sit (0.5070) (0.4048)

dung piufong phap hoi quy OLS de 05007 | 05983 | 02536

phe/ln tich chi tiét anh 1/1u’(mg cua cdc IMV (0.0000) (0.0000) (0.0505) 1

bién doc 1ap 1én ty suit sinh 1gi vugt ' ' '

trdi cia 5 danh muc cd phi€u.

4.5. Théo lugn két qua

Nghién cttu st dung md hinh hdi quy OLS dé
phan tich ty suit sinh 13i cia 5 danh muc. K&t qua
cho thiy trong danh muc P1, 3 bién MP, SMB, IMV
c6 ¥ nghia thong k& manh mé, vdi hé s& 1an lugt 1a
1.01, 1.56 va 0.64 (P-value < 0.001), trong khi bi€n
HML khdng c6 ¥ nghia (P-value = 0.15). Chi s6 R-
squared 12 0.88, cho bi&t 88% bi&én dong ty suat
sinh 1gi ctia P1 dugc gidi thich b&i cdc yéu td trong
mo hinh.

D6i v6i danh muc P2, cling c6 ba bién c6 §
nghia (MP, SMB, IMV) va bién HML khong c6 ¥
nghia, v6i hé s6 1an lugt 1a 1.05, 0.92 va 0.41 (P-
value < 0.001). Hé s6 R-squared 1a 0.91, cho thay
91% bié&n thién ty sudt sinh I3i cla P2 dugc gidi
thich bdi cac bi€n doc 1ap.
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Danh muc P3 chi c6 2 bi€n c6 y nghia (MP,
SMB), v6i hé s6 lan lugt la 1.18 va 1.33 (P-value <
0.001), con HML va IMV khong c6 § nghia. Hé s6
R-squared dat 0.87.

Trong danh muc P4, 3 bién MP, SMB, IMV ¢6 ¥
nghia thong ké, con HML khong c6 ¥ nghia. Hé s6
clia cdc bi€n nay Ian lugt 1a 1.05, 0.75 va -0.31 (P-
value <0.03), v6i R-squared 1a 0.90.

Danh muc P5 cho thdy 3 bién MP, SMB, HML
c6 ¥ nghia thdng ké, trong khi IMV khong c6 ¥
nghia. Hé s& 1an lugt 1a 1.18, 1.82 va -0.70 (P-
Value <0.07), v6i R-squared dat 0.87.

5. K&t luan va mot s6 ham y chinh sach

Thi trudng chitng khodn Viét Nam cd vai tro
quan trong trong phét trién kinh t&, gitp chuyén
giao vOn giita ngudi cho vay va ngudi di vay. Tuy
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Bang 3. Kiém dinh tinh diing

Dickey—Fuller Critical Value
Test statistic P-Value
1% 5% 10%
D.P1 -10.707 -3.569 -2.924 -2.597 0.000
D.P2 -10.584 -3.569 -2.924 -2.597 0.000
D.P3 -11.133 -3.569 -2.924 -2.597 0.000
D.P4 -10.838 -3.569 -2.924 -2.597 0.000
D.P5 -10.484 -3.569 -2.924 -2.597 0.000
D.MP -11.141 -3.569 -2.924 -2.597 0.000
SMB -7.431 -3.567 -2.923 -2.596 0.000
HML -6.402 -3.567 -2.923 -2.596 0.000
IMV -6.377 -3.567 -2.923 -2.596 0.000
Bdng 4. K&t qud héi quy OLS
- Danh muc P1 Danh muc P2 Danh muc P3 Danh muc P4 Danh muc P5
dlée: P1 1a bién phu thudc | P2 Ia bién phu thudc | P3 la bién phu thudc | P4 Ia bién phu thudc | P5 la bién phu thudc
® Coef P-val Coef P-val Coef P-val Coef P-val Coef P-val
D.MP | 1.01** 0.00 1.05%* 0.00 1.18*** 0.00 1.05*** 0.00 1.18** 0.00
SMB 1.56*** 0.00 0.92* 0.00 1.33*** 0.00 0.75* 0.03 1.82%** 0.00
HML -0.44 0.15 -0.31 0.24 -0.16 0.65 0.34 0.25 -0.71* 0.07
IMV 0.64*** 0.00 0.41* 0.01 0.01 0.97 -0.31* 0.08 -1.12 0.69
_cons -0.01 0.25 -0.01 0.27 -0.01 0.23 -0.01 0.26 -0.00 0.77
R-sq 0.88 0.91 0.89 0.90 0.87
Prob >F 0.00 0.00 0.00 0.00 0.00
N 59 59 59 59 59

Ghi chil: * *% *¥*dai dién cho mitc Y nghia thong ké lan lugt & mitc 10%, 5% va 1%.

nhién, rii ro luén 12 mdi quan ngai clia nha dau tu.
Tinh thanh khodn dugc nghién citu nhiéu, v6i mai
lién hé giita thanh khodn kém va ty suit sinh 15i
¢6 phi€u. Bai nghién ctu nay xem xét tic dong
clia tinh thanh khoan dén ty suét sinh 15i c8 phi€u
niém yét trén S Giao dich chitng khodan TP. H6
Chi Minh tir nim 2018 d&€n nim 2023, stt dung md
hinh Fama - French 3 nhin t6. K&t qua cho thiy,
c6 phi€u c6 thanh khodn thdp thudng cé ty suit

sinh 15i cao hon dé€ bu dip cho rii ro thanh khoén.

Han ché€ va huéng nghién cttu tuong lai: bai
nghién cttu han ch& do khé khin trong qud trinh
thu thap dir liéu. € hi€u sau hon v& chi dé nay,
nghién cttu dit muc tiéu thyc hién mé rong chudi
dir liéu va 4p dung cdc md hinh phtrc tap hon nhu
mo hinh hdi quy da bi€n, hoic k&t hgp véi cdc y&u
t6 kinh t&€ vi md d€ cung cip cdi nhin siu sic hon
vé thi trudng W
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Phu luc:
Bién Phuong phap do ludng Ngudn Da&u ky vong
BIEN BDOC LAP
n A A
Ryt = z w R =R Khang va cong su
Vi = (2022),
P —Pyq Nguyén Thi Bich Tién
Ryt- Ry Riu="p (2020)
R.= Lai suét Trai phiéu Chinh pht Viét Nam ky han 1 nam Khang va cong su (2022),
ft= 12 Nguyéh Thi Bich Tién (2020)
BIEN PHU THUQC
MPt= Rt — Ry *
R = VN_Index; — VN_Index; _4 (Nguyén Thi Bich Tién,
MP mt VN_Index;_ 2020)
= Lai suat Trai phiéu Ch/’;vg pht Viét Nam ky han 1 nam Khang va cong su (2022)
L+SM+SH) — (BL+BM+BH
SMB swg= (SLHSMS 3) (BL+BM+BH) Khang va cong su (2022) +
H+BH)— (SL+BL
HML HML = (s 2) (S ) Khang va cong su (2022) +
1+B/1) — +B
IMV IMV= (S /)2 (SV*BV) Khang va cong su (2022) +
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'Khoa Tai chinh, Truong Pai hoc Ngan hang Thanh phé Ho Chi Minh

A STUDY ON THE IMPACT OF LIQUIDITY
ON STOCK RETURNS FOR COMPANIES LISTED
ON THE HO CHI MINH STOCK EXCHANGE
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ABSTRACT:

This study examines the impact of liquidity on stock returns for companies listed on the Ho Chi
Minh Stock Exchange from 2018 to 2023. Utilizing the Fama-French three-factor model
augmented by a liquidity factor, the study employs OLS regression analysis across portfolio
groups. The findings reveal a significant negative correlation between liquidity and stock returns,
offering valuable insights for investors and market participants seeking to understand the
dynamics of liquidity and its influence on equity performance.

Keywords: liquidity, stock returns, stock, stock market.
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