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TOM TAT:

Bai nghién cttu x4c dinh mic dd tic dong clia cac y&u t& d&n gid ¢ phi€u clia cdc cong ty san
xuét hang tiéu diing niém yét trén thi trudng chiing khoan Viét Nam. T4c gia st dung dit lidu tir
bdo cédo tai chinh da ki€ém todn clia 43 cong ty sdn xuat hing tiéu ding trong giai doan 2017-2021.
Nghién citu st dung phuong phép hdi quy dif liéu bang theo cac md hinh POLS, FEM, REM va st
dung POLS (robust) dé khic phuc khuy&t tit cia md hinh. K&t qua udc lugng hdi quy dit liéu bang
cho thdy, cdc bién vé dic diém doanh nghiép nhu téc do ting trudng doanh thu, ty suit 16i nhuan
trén von chi sd hitu, ty 1& ng c6 tic dong dén gia c¢d phi€u. Ngoai ra, nghién cttu ciing tim thay su

tac dong clia 1di sui't d&n gia c6 phi€u.

Tt khéa: gia c6 phiéu, 13i suat, nganh hang tiéu dung, Viét NM.

1.Dat van dé

Khi ddu tu vao thi trudng ching khodn, gid c6
phi€u 12 mdt trong nhitng yé&u td thu hit sy quan
tam hang ddu cla cdc nha dau tu. Gid c¢d phi€u
bi€n dong khong ngirng do 4nh hudng clia nhitng
y&u t8 vi mo va vi md. Bai nghién cdu ti€n hanh
nhian dang va xdc dinh mdc do tic dong cia cédc
y&u td dén gid c6 phi€u nganh sidn xui't hang tiéu
ding niém y&t trén thi trudng chitng khodn Viét
Nam. Pay 13 cd s§ gitip nha dau tu c6 nhan dinh
tot hon, lua chon co hoi diu tu, xay dung va lya
chon danh muc dau tu phit hgp. Nghién ctu ciing
gitp cdc doanh nghiép nganh ti€u ding nhan di€n
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dudc cdc y&u t6 4nh hudng dén gid tri doanh
nghiép, tir d6 c¢6 cd sé d€ xay dung cong tic quan
tri va k& hoach sdn xua't - kinh doanh t5t hon, gép
phan niang cao hiéu qua hoat dong kinh doanh clia
doanh nghiép.

2. Co's6 1y thuyét va tdng quan nghién ciu

Ly thuy&t budc di ngdu nhién (Maurice, 1953)
da khing dinh dao dong giad c6 phi€u la ngiu
nhién va khong theo xu huéng ré rang. Gid cd
phi€u trong qud khtt khong st dung d€ du bdo
chuyén dong gi4 trong tuong lai va cdc nha dau tu
khong nén dya vao phan tich k§ thuit, phan tich
cd ban dé lya chon danh muc dau tw hiéu qua. Dya
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vao ly thuyé&t budc di ngdu nhién lam tién dé xay
dung 1y thuy&t thi trudng hiéu qué (Eugene Fama,
1970) véi k&t luan riing gia c¢d phi€u phan 4nh day
dd thong tin thi trudng va thay ddi theo tin tic thi
trudng mot cch tic thdi nén gid ¢d phi€u rat khé
dodn trudc. Vi vay, gid c6 phi€u sé chiu tic dong
bdi cdc y&u t6 vimo va vi md.

Cic y&u to tic dong d&n gia c6 phi€u da dugc
tdc gid trong va ngodi nuSc tién hanh nghién citu
nhu sau:

Tai Indonesia, nha nghién cttu Heny & ctg
(2019) da st dung dir liéu bang ctia cdc cdng ty sdn
xuat trong giai doan 2011 -2015 dé xac dinh cic
y&u & tdc dong dé&n gia cd phi€u. K&t qui nghién
citu cho thiy ty 1é ting trudng doanh thu, ty 1& 1gi
nhuén trén von chi s& hitu tic ddng cling chiéu va
quy md doanh nghiép khong tic dong dén gid co
phi€u cdc doanh nghiép sin xuat.

Trong mot nghién ctu khic, Nursiam & ctg
(2019) cling dua ra nhan dinh gid c§ phi€u cla 45
cong ty tai Indonesia trong giai doan 2014 - 2017 bi
tdc dong cling chiéu béi ty suat sinh 13i trén von chi
s§ hitu va quy mo doanh nghiép. Truéc d6, Poan
(2011) da chitng minh ty suét sinh 15i trén von chd
s& hitu ¢6 mdi quan hé cling chiéu va c6 y nghia doi
Vi gid c6 phi€u ctia 430 cong ty niém yét trén thi
trudng ching khodn Viét Nam trong giai doan
(2009 - 2010).

Gan day, Fatmawati & ctg (2021) da thu thap dit
liéu clia 24 cong ty niém y&t trén thi trudng chiing
khoan Indonesia trong giai doan 2011 - 2018 va cho
rang ty 1& ng clia doanh nghiép va ty suit sinh 15i
trén von chi sé hitu c6 tdc dong ciing chiéu dé&n gia
¢ phi€u. Tuy nhién, theo nghién citu ctia Thic &
ctg (2018) da tim thay k&t qua nghich bién giita ty
1é no va gia c6 phié€u, bi€n quy mo doanh nghiép c6
¥ nghia va tic dong cling chiéu vdi gid ¢d phi€u clia
200 cong ty niém yé&t trén thi trudng ching khodn
Viét Nam giai doan 2013 -2017.

Ngoaira, nghién citu cia Adaramola & Anthony
(2011) cho ring bi€n 1di sudt ¢ y nghia va tdc dong
ngudc chiéu so v6i gid c6 phi€u clia 93 cong ty tai
Nigeria trong giai doan 1985 -2009. Pay ciing 1a
két qui dudc khing dinh trong nghién ctu cila
Jawad & Imran (2018) vé tic dong cla cdc nhan t&
vi mo dén gid chitng khoén clia Pakistan trong giai
doan 5/2000 - 8/2016.

3. Phuong phap nghién citu

3.1. M6 hinh nghién citu (Bang 1)

Dua trén cd sé 1y thuy&t va cdc nghién citu trude
da trinh bay & trén gitp hinh thanh mé hinh nghién
ctfu cic y&u t6 tic dong dén gid cd phi€u cia cic
doanh nghiép sin xuat hang tiéu dung nhu sau:

3.2. Dit liéu nghién ctiu

Nghién citu st dung dit liéu tir bdo cédo tai chinh
d3 kiém todn ctia 43 doanh nghiép nganh hang tiéu

BAng 1. M6 td bi€n nghién clu va Ky vong déu gitia bi€n déc Iap va bién phuc thuéc

Tén bién Ky hiéu Cach do luong Ky vong dau
Bién phu thuéc
Gia ¢8 phiéu sp Ln(PY/Pt-1)
Bién déc lap
Ty 1é tang trudng doanh thu GROWTH (Doanh thu nam t/ doanh thu nam t-1) - 1 +
Ty 1 lgi nhuan trén vén chd sé hiiu ROE Lagi nhuan sau thué/Vén chli sé hiiu +
Tyléno DA Téng ng/Téng tai san +
Quy m6 doanh nghiép SIZE Ln(Téng tai san) +
Lai suat INT Lai suét binh quan ném -

Nguén: Téng hop cila tdc gid
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ding niém y&t trén thi trudng chitng khodn Viét
Nam giai doan tir 2017-2021. Tac gia tinh todn céac
bi€n nghién cttu duva trén so liéu bao cdo tai chinh
da thu thap. Lai suat dudc 14y tir website ngin hang
nha nu6c, v6i mic 13i sudt binh quan ky han 1 nim.

3.3. Phuong phdp nghién citu

Nghién cttu sit dung dit liéu bing can ddi v6i
215 quan sit, ti€n hanh hdi quy tuyén tinh da bién
dé lugng héa sy tic dong clia cic y&u td 1én gid cd
phi€u. Cdc md hinh hdi quy dugc sit dung 1a md
hinh phudng phdp binh phuong nhd nhat (Pooled
OLS), md hinh tidc dong c¢d dinh (FEM), md hinh
tdc dong ngdu nhién (REM). Sau d6 nghién cdu
ti€n hanh ki€m dinh lya chon mo6 hinh phu hgp
nhit trong 3 md hinh dya trén ki€ém dinh F test,
Hausman test, Breusch and Pagan Lagrangian
Multiplier. Vi k€t qudé md hinh phi hgp nhat,
nghién cttu ti€n hanh cic ki€m dinh da cong tuyén

thong qua hé sd nhin tif phéng dai phuong sai
(VIF), kiém dinh phuong sai thay d6i dya trén
ki€ém dinh Breusch-Pagan / Cook-Weisberg va
diing Woolridge test ¢€ ki€m dinh ty tuong quan.

4. K&t qua nghién ciu

4.1. Thong ké mé td

Nghién cttu v6i 215 quan sét, cdc bién sit dung
trong md hinh dugc thong ké mo ta trong Bing 2.
Gi4 tri quan sit clia cdc bi€n trong nghién cttu
khong ddng déu, c6 su phan héa dang ké giita cic
doanh nghiép.

4.2. Ma trdn tuong quan

Béng 3 md td mdi tuong quan giita cdc bi€n
trong mo hinh, c6 thé thiy cdc bi€n doc 1ap
GROWTH, ROE, DA, SIZE c6 tudng quan thuan
v6i SP, riéng bi€n INT c6 tuwong quan nghich véi
SP. Pdng thdi hé s6 tuong quan giita cdc bi€n doc
lap déu & mitc thap (<0,8), do d6 khdng c6 hién

BAng 2. Théng ké mé & céc bién

Tén bién S0 quan sét Gia trj trung binh Pd léch chuén Gia tr nhé nhat Giatry I6n nhat
SP 215 0,0340 0, 3962 -1,2756 1,3862
GROWTH 215 0,0819 0, 4341 -0,9660 4,6666
ROE 215 -0,0622 2,8068 -40,8206 1,5868
DA 215 0,4660 0,2139 0,0084 1,2944
SIZE 215 10,9092 1,3366 8,5364 13,7269
INT 215 0,0628 0,0053 0,055 0,068
Nguén: Téng hop ciia tdc gid
Bdng 3. Ma trdn hé sé tuong quan gitia cdc bién
SP GROWTH ROE DA SIZE INT
SP 1,0000
GROWTH 0,2165 1,0000
ROE 0,1479 0,053 1,0000
DA 0,129 0,0818 -0,1557 1,0000
SIZE 0,0507 0,0422 -0,0729 0,1261 1,0000
INT -0,3821 0,0141 -0,0506 0,021 -0,0153 1,0000
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tugng da cOng tuyén nghiém trong x3y ra
(Gujarati, 2003).

4.3. Kiém dinh da cong tuyén

Kiém dinh hién tuong da cong tuy&n bing hé s6
nhén t phéng dai phuong sai cho th'y VIF < 10, do
d6 md hinh khdng x4y ra hién tugng da cong tuyén
nghi€ém trong.

4.4. Két qua hoi quy

Dua trén cdc ki€m dinh F-test, Hausman test,
Breusch and Pagan Lagrangian multiplier d&€ so
sanh cdc md hinh hdi quy: mo hinh binh phuong
nhd nhat (Pooled OLS), m6 hinh tdc dong c6 dinh
(FEM), md hinh tdc dong ngiu nhién (REM). K&t
qua ki€m dinh cho thdy mé hinh hdi qui phii hgp
12 Pooled OLS. Ki€m dinh Breusch-Pagan/Cook-
Weisberg test dd ching minh md hinh c¢é hién
tugng phudng sai thay d6i. PE ki€m dinh hién
tuUgng tu tuong quan, nghién citu 4p dung ki€m
dinh Wooldridge test, k&t qua cho thdy mo6 hinh
khong bi tr tuong quan. Sau khi ti€n hanh khic
phuc hién tugng phuong sai thay ddi bing mo

Bdng 4. K&t qud ki€ém dinh da céng tuyén

Bién VIF 1NIF
DA 1,05 0,95513
ROE 1,04 0,965883
SIZE 1,02 0,979486
GROWTH 1,01 0,987342
INT 1 0,996563
VIF trung binh 1,02

Nguén: Téng hop cila tdc gid

hinh phuong sai sai s6 chuin Pooled OLS
(robust), md hinh thu dugc cdc wdc lugng bén
vitng va hiéu qué hon, k€t qui hoi quy dugc mo
td trong Béang 5.

M0 hinh hoi quy dugc vi€t lai nhu sau:

SP, =0,1842*GROWTH, + 0,0200*ROE,

+0,2571*DA —28,1291*INT, + 1,5723

K&t qué udc lugng cho thdy c6 mdi lién hé gitta
toc do ting trudng doanh thu va gid c¢d phi€u cia

Bdng 5. K&t qud héi quy

Biéh Pooled OLS FEM REM P°(‘r’('f:ugt')'s
GROWTH 0,1842"* | 01497 | 0,1842* 0,1842*
ROE 0,0200** 0,0240* 0,0200% 0,0200*
DA 0,2571* 0,0393 0,2571* 0,2571*
SIZE 0,0086 0,1690 0,0086 0,0086
INT 28,1201 | 27,1886"* | -28,1291** | -281291*
Const 15723 0,1316 15723 15723
Kiém dinh F-test Prob > F = 0,9999

Kiém dinh Hausman test

Prob>chi2 =

0,9208

Kiém dinh Breusch and Pagan Lagrangian multiplier

Prob > chibar2 = 1,0000

Kiém dinh Breusch-Pagan / Cook-Weisberg test

Prob >chi2 = 0,0002

Kiém dinh Wooldridge test

Prob>F =

0,2530

Chii thich: (¥%),(*%%) thé hién mutc ¥ nghta thong ké 1an luot 1a 5%, 1%

Nguobn: Téng hop cila tdc gid
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cdng ty v6i dd tin cdy 95%, moi tuong quan nay la
ddng bién theo ding ky vong ban diu va tuong
ddng vai két qua nghién ctu cia Heny & ctg
(2019). Ty suat sinh 1gi trén von chi sd hitu c6 tac
dong cling chiéu 1én gid cd phi€u & mifc ¥ nghia
thong ké 1%, k&t qud nghién ctfu tuong ty nhu
nghién ctu cia Heny & ctg (2019), Nursiam &
Vicky (2019), Poan (2011), Fatmawati & ctg
(2021). Nghién cifu ciing cho thiy ring c6 su tic
dong clia cau tric von 1én gid cd phi€u, mot cau
triic von nghiéng vé st dung nd sé& tao ra cic tic
dong tich cuc 1én gid c¢d phi€u, véi mic y nghia
thong ké 5%, cung v6i két luan nghién cdu cla
Fatmawati & ctg (2021). Lai suit c6 tdc dong ticu
cuc 1én gia cd phi€u § mitc do tin cdy 99%, két qua

TAILIEU THAM KHAO:

nay phu hdp véi ky vong va gidng véi két qua
nghién cttu cia Adaramola & Anthony (2011),
Jawad & Imran (2018).

5.Kétluan

Muc dich chinh ctia bai nghién ctru 12 xdc dinh
cic y&u td tdc dong dén gid c6 phi€u cla cdc
doanh nghiép sdn xudt hang tiéu dung niém yét
trén thi trudng chiing khodn Viét Nam. Bing viéc
stt dung phuong phap hdi quy Pooled OLS trén dit
liéu bdng, k&t qua nghién cttu cho thay tdc dod
ting trudng doanh thu, ty 1& 1¢i nhudn trén vén
chd s hitu va ty 1& nd c6 tdc dong cling chiéu 1én
gid c6 phi€u, trong khi dé bai nghién ctru tim thy
mdi tuong quan ngugc chiéu giita 1di sudt va gid
c6 phicu m
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ABSTRACT:

This study is to identify the determinants of stock prices of listed consumer goods companies
in Vietnam. Panel data derived from the audited annual reports and financial statements from
2017 to 2021 of 43 listed consumer goods companies in Vietnam is analyzed by using OLS, FEM,
REM models, and POLS (robust) is used to correct model defects. The results show that the
revenue growth, interest rate, Return on Equity ratio and financial structure all affect the stock
price of studied companies.

Keywords: stock price, interest rate, consumer goods sector, Vietnam.
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