TAP CHi CONG THUONG

TAC PONG CUA PAI DICH COVID-19
PEN TY SUAT SINH LGOI VA KHA NANG
THANH KHOAN CO PHIEU CUA CAC
CONG TY TAI CHINH BAO HIEM TREN
THI TRUOGNG CHUNG KHOAN VIET NAM

® DINH THI THU HIEN - HOANG THI PHUGNG ANH - BINH THI THU HA

TOMTAT:

Nghién cttu sit dung phudng phap phan tich hdi quy dwa trén dif liéu bing dé danh gia tic dong
clia dai dich Covid-19 dén ty sudt sinh 1gi va kha ning thanh khodn c8 phi€u ctia 45 cong ty trong
linh vuc tai chinh bdo hiém, dudc niém yét trén S& Giao dich chitng khoan TP. H6 Chi Minh
(HOSE) va Ha Noi (HNX) trong thdi giai tif ngay 30/01/2020 dén ngay 10/08/2021. K&t qua cho
thdy, su gia ting cdc trudng hop nhiém Covid-19 dnh hudng tiéu cuc dén ty suit sinh 1i va kha
ning thanh khodn c6 phiéu, trong khi d6 cac trudng hgp tif vong lai c6 tic dong tich cyc dén ty sudt
sinh 1gi va hiu nhu khdng Anh hudng dé€n kha ning thanh khodn & phiéu.

T khéa: ty suit sinh 1i, thanh khodn, Covid -19, tai chinh bdo hi€m.

1.Pat van dé

Nim 2020 dugc nhian dinh 12 mdt nim cia
nhitng khé khin va th4ch thitc ddi v6i nén kinh t&
th€ gi6i va clia Viét Nam khi dai dich Covid -19
bung phit. Kinh t& th€ gidi roi vao tinh trang suy
thodi, toc dd ting trudng gidm. Tuy nhién, thi
trudng chitng khodn (TTCK) lai k&t thic mot nim
ddy tht thich vé6i nhitng ting trudng ngoan muc.
Chi s6 VN-Index cudi nim 2020 dat 1103,87
diém, ting 67% so v6i mitc thap nha't nim 2020 va
14,9% cudi nim 2019. Chi s6 HNX-Index ting
98,1% so v&i cudi nim 2019 va ting vuot trdi
119% so v&i thdi di€m cudi quy 1/2020. D chiu
tac dong cia dai dich Covid -19, nhung gid trj giao
dich binh quan nam 2020 ting 59,3% so vé§i binh
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quan nam 2019 v6i mic dat trén 7.420 ty
ddng/phién. (Ha Lam, 2021)

Vay tai sao TTCK vin ting trudng manh, bat
chap trong bdi cdnh Covid-19 tdc dong tieu cuc doi
vdi nén kinh t&€? Trong nghién cttu nay, tic gia tap
trung xem xét dai dich Covid-19, ciing nhu cac bién
phép kiém sodt dich bénh cia Chinh phi c6 tdc
dong th& nao dén ty suit sinh 161 va khé ning thanh
khoan ¢6 phi€u clia cic cong ty niém yét tai TTCK
Viét Nam trong thdi diém cdc ca mic Covid-19 va
tlr vong tang cao.

2. Tong quan cic nghién cifu truge day

2.1. Tac dong cia Covid-19 dén ty sudt sinh loi
cd phiéu

Nghién citu cia Al-Awadhi va cdng su (2020)
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diéu tra xem liéu Pai dich Covid-19 c¢6 4nh huéng
nhu thé ndo d&€n két qué ctia TTCK tai Trung Qudc.
K&t qui phan tich nhin thdy dich bénh c6 4nh
huéng tiéu cuc dén ty suit sinh 15i (TSSL), cdc ca
nhiém va céc ca tif vong bdi Covid-19 cang ting
TSSL cang giam.

Theo nghién citu cia Ashraf (2020), nghién
cu phén tng TTCK ctia 64 qudc gia trong thdi
gian tif ngay 22/01/2020 d&én ngay 17/04/2020 doi
véi Pai dich Covid-19. K&t qua nghién citu cho
thdy TSSL ctia TTCK phén tng tiéu cuc vdi cdc
trudng hgp xdc nhan nhiém Covid-19, TSSL gidm
khi s6 lugng cac trudng hgp nhiém Covid-19 ting
1én 8 mot qudc gia.

O mot nghién ctitu khac ctia Zhang va cong su
(2020) bing cich thu dif liéu thu thap tir 12 qudc
gia, véi két qud nghién cttu cho thdy rdi ro thi
trudng tai chinh toan cau di ting 1én dang ké dé doi
pho vé6i Bai dich.

Liu va cong su (2020) khdm pha tdc dong ngin
han cda sy bung phit Covid-19 trén 21 chi s6
TTCK hang diu bao gdm Nhat Ban, Han Qudc,
Singapore, My, Ptic, Y va Anh,... trong thdi gian tir
ngay 21/02/2019 d&én ngay 18/03/2020. K&t qud chi
ra TTCK & cdc khu vyc va qudc gia bi 4nh hudng
16n da bi gidm manh sau khi dich b&énh buing phat.

Mic d6 4nh hudng ctia Covid-19 dén TSSL cd
phi€u & cdc nganh khdc nhau 1a kh4c nhau. Theo
Goodell (2020), tic dong ctia Covid-19 ddi véi thi
trudng tai chinh cho ring linh vuc tai chinh bao gdm
cdc ngin hang va cédc t6 chic tai chinh khic, bi 4anh
hudng ning né bdi Covid-19 do ng xau gia ting, thu
nhap xau di va rit tién giti leo thang.

2.2. Tdc dong ciia Covid-19 dén khd néng thanh
khodn ctia cé phiéu

Mdaghri va cong su (2020) xem xét tic dong
clia Covid-19 d&n kh4 ning thanh khodn c6 phi€u
clia TTCK & cdc qubc gia Trung Pong va Bic Phi
(MENA). K&t qud nghién ctu chi ra s§ lugng céc
trudng hgp x4dc nhan nhiém va t vong ngay cang
tdng Anh hudng tich cuc dé€n kha ning thanh khoén.

Nghién citu clia Baig va cong sur (2021) diéu tra
tdc dong clia Pai dich Covid-19 d6i vdi ciu tric vi
mod cia TTCK Hoa Ky tir ngay 13/01/2020 dén
ngay 17/04/2020 cho thdy két qua 13, sy gia ting

trong cdc trudng hgp nhiém bénh va ti vong hang
ngay bsi Covid-19 c6 lién quan dén sy suy gidm
d4ng ké kha ning thanh khoan.

Nghién ciu ctia Eleftheriou va Patsoulis (2020)
da do ludng tic dong clia cdc bién phap kiém sodt
dich bénh ctia Chinh phii d6i v6i Covid-19 dya trén
45 chi s6 TTCK chinh tir ngay 01/01/2020 d&én ngay
08/04/2020. K&t qua nghién citu chi ra TSSL cia
TTCK va cudng dd thuc hién cidc bién phap khoda
ctra, gidn cdach xa hoi c6 quan hé tiéu cuc vGi nhau.

Nghién ctru cia Anh va Gan (2020) da kham
phéd nhirng tdc dong ctia Covid-19 va viéc Chinh
pht thyc hién gidn cach xa hoi doi v6i TSSL hang
ngay ctia c6 phi€u trén TTCK Viét Nam tif ngdy
30/01/2020 dén ngay 30/05/2020. Nghién citu chi
ra ring khi s6 ca nhi&m Covid-19 gia ting, TSSL c¢&
phi€u cang gidm.

Nghién ctu ctia Cuong va cong su (2021) véi
muc tiéu tim hiu 4nh hudng cla dgt bung phat
Covid-19 va cic bién phap kiém sodt dich bénh ciia
Chinh pht d6i v6i TSSL c¢6 phi€u va khi ning
thanh khodn clia cdc cong ty niém yét tai Viét Nam
trong Iinh vuc dich vu tai chinh trong giai doan tr
ngay 30/01/2020 d&n 15/05/2021, k&t qua chi ra sd
ca nhiém Covid-19 cang ting thi TSSL c& phi€u va
khd nang thanh khodn cang gidm. Tuy nhién, viéc
Chinh phi 4p dit cdc bién phip ki€ém soat dich
bénh mang lai k&t qua tich cuc va ding k& doi
TSSL c¢6 phi€u va khd ning thanh khodn clia cic
cdng ty thudc linh vuc dich vu tai chinh.

3. Phuong phap nghién ciu

3.1. M6 ta dii li¢u

MaAu nghién citu dugc 1y theo ngay ctia 45 cong
ty hoat dong trong linh vuc tai chinh bdo hiém,
trong thdi gian tr ngay 30/01/2020 d&n ngay
10/08/2021, vi day la khoang thdi gian Pai dich
Covid-19 bit diu bung phét tai Viét Nam.

3.2. M6 hinh nghién ciiu

Vi muc tiéu nhim xem xét tic dong clia Covid-
19 dén TSSL ciia ¢§ phi€u, k& thira nghién cifu
Al-Awadhi va cong sy (2020) md hinh nghién cttu
nhu sau:

DSR; (=0 + 0g,CASE_G

+03DEATH_G, | + 04 MARCAP; |

+0sMTB; | + €031,
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Trong do6:

DSR;: TSSL ¢6 phi€u i vao ngay t, DSR;,
=Ln(P; /P; 1)

CASE_G,: t6¢ d0 ting trudng cdc ca nhiém
Covid-19 dugc x4c nhan hang ngay vdi do tré t-1,
CASE_G, , = (CASE, - CASE; . |)/CASE, |

DEATH_G__;: tdc do tang trudng céc trudng hgp
tr vong bdi Covid-19 dudc xdc nhian hang ngay
v6i do té t-1, DEATH_G,, = (DEATH;; -
DEATH, )/ DEATH; |

MARCAP; _;: von héa thi trudng c6 phiéu i
ngay t-1, MARCAP; ; | = Ln(von héa thi trudng clia
cong ty I vaongay t)

MTB; (_;:gid tri thi trudng trén gid tri s6 sdch co
phi€u i ngay t-1, MTB; | = (Gid tri thi trudng ¢&
phi€u cong ty i vao ngay t)/ (Gid tri s6 sich cd
phi€u cong ty i vao ngay t).

Véi muc tiéu xem xét tic dong cta Covid-19
dén kha ning thanh khodn cd phi&u, k& thira nghién
cttu Mdaghri va cong su (2020); Cuong va cOng su
(2021) md hinh nghién cttu nhu sau:

LIQ;, = 0y, +a;,CASE_G,, + 0;DEATH_G |

+ 0, MARCAP, | +0;sMTB; , +&,;,

Trong do6:

LIQ; : bi€n do ludng su kém thanh khodn clia cd
phi€u i vao ngay t bao gdm chi s& do ludng do nhay
cdm clia gid AMIHUD =1 DSR; (/Ln(Volumei,t).

DPong thdi, nhim xem xét TSSL va kha ning
thanh khodn c6 phi€u chiu tic dong nhu th& nao
trudc va sau khi Chinh pha 4p dat gidan cach xa hoi,
ki€m sodt dich bénh, tic gid thém vao 2 bién gid

D_BFLOCK (khodng thdi gian trude khi gidn cdch
x4 hoi s& gom 4 bién D_BFLOCK_1i,t bing 1 néu
trude ngay 01/4/2020; va bing 0 cédc trudng hop
khac. D_BFLOCK_2i,t bing 1 tit ngay 16/4/2020
dén ngay 27/7/2020; va bing 0 céc trudng hop
khac. D_BFLOCK_3i,t biing 1 tir ngay 11/9/2020
dén ngay 27/1/2021; va bing 0 céc trudng hgp
khdc. D_BFLOCK_4i,t bing 1 tir ngay 03/3/2021
dé&n ngay 30/5/2021; va bing 0 cic trudng hop
khdc) va bién D_LOCK (khodng thdi gian gidn
cdch xa hoi s& gom 4 bién 12 D_LOCK_li,t biing 1
tir ngay 01/4/2020 d&n ngay 15/4/2020; va bing 0
céc trudng hgp khac. D_LOCK_2i,t bing 1 tif ngay
28/7/2020 dén ngay 10/9/2020; va bing 0 céc
trudng hgp khdc. D_LOCK_3i,t bing 1 tr ngay
28/1/2021 dén ngay 02/3/2021; va bing 0 cic
trudng hdp khac. D_LOCK_4i,t bing 1 tir ngay
31/5/2021 tr§ di; va bing 0 cic trudng hop khic) dé
phan tich hdi quy md hinh.

4. K&t qua nghién ciu

4.1. Thong ké mé td

Bang 1 cho thi'y TSSL ¢§ phi€u trung binh hiang
ngay (DSR) clia cdc cong ty Tai chinh bio hiém 1a
0,183% bié&n thién thﬁ’p nhit -62,7% va cao nhat 1a
18,2%. Piéu nay cho thdy TSSL c¢8 phi€u ctia cdc
cong ty linh vuc Tai chinh bio hiém trong giai doan
nay c6 su thay d6i kha 16n, véi gid tri thAp nhat -
62,7% cho thdy TSSL c6 phi€u trong mot thdi gian
da gidm xudng rit manh do ct sdc clia dai dich. Ty
1& thanh khodn dudc chi dinh bdi chi s6 AMIHUD
¢0 gid tri trung binh 12 0,101%.

Bdng 1. Théng ké mé td

Variable Obs Mean STD Min Max
DSR 17370 0.0018358 0.034155 -0.6272109 0.1823216
AMIHUD 17 370 0.0010172 0.0012619 0 0.0246475
CASE_G 17370 0.0339051 0.1026893 0 15
DEATH_G 17370 0.0274812 0.2121382 0 4
MARCAP 17 370 28.81422 2.145298 23.55648 33.69878
MTB 17 370 1.138534 0.6472304 0.0881679 4.114092
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Nguén: Tdc gid tu tong hop, 2021
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4.2. Tdc dong ciia Covid-19 dén ty sudt sinh loi
va khad ndng thanh khodn ciia ¢é phiéu cdc cong ty
thudc linh vuc tai chinh bdo hiém

D& xir Iy mo hinh dif liéu bang, nghién citu si
dung cac mo6 hinh nhu Pool OLS, md hinh hiéu ting
c6 dinh FEM va hiéu ¢ng ngiu nhién REM. Tuy
nhién véi sy xudt hién clia phuong sai sai sd thay
ddi, phuong phap FGLS dudc st dung dé khic phuc
vaAn dé trén nhim ki€m dinh mo hinh nghién ctu
(1) (2) 1an lugt 12 TSSL ¢& phi€u, kha ning thanh
khoan ctia c6 phi€u thong qua thudc do do lung do
nhay cadm gid c¢& phi€u (Amihud).

K&t qué tai Bdng 2 cho thay, toc do ting trudng
céc trudng hdp nhiém Covid-19 hang ngay tai Viét
Nam c6 4nh huéng tiéu cuc dé€n TSSL phi€u cic
cong ty tai chinh bio hi€m niém yét tai TTCK Viét
Nam. Piéu nay tuong d6i phii hop v6i nghién ctru
ciia Al-Awadhi va cong sy (2020) Anh va Gan
(2020), Cuong va cdng su (2021). Toc dd gia ting
cac trudng hgp t& vong hang ngay cé anh hudng
tich cuc d&n TSSL c& phi€u, diéu nay di ngugc lai
k&t qua nghién ctu trude d6. C6 thé 1y gidi, vdi cac
nghién cdu thyc nghiém trude cia Cuong va cong
su (2021), Anh va Gan (2020) mau dit liéu dugc 1ay
khi s6 ca tlf vong lién quan dén Covid-19 dugc ghi
nhian & Viét Nam con tuong d6i thap thim chi 1a
chua ghi nhén ca t& vong, con thdi di€ém thyc hién
bai nghién ctru nay, ty 1& t& vong do Covid-19 da
tdng 1én rit cao vdi con s6 1a hon 4.145 ca.

Mo hinh (2) ki€m dinh kha ning thanh khodn c&
phi€u dudi tic dong ctia Covid-19. Cé thé thdy mdi
quan hé dang ké giita ty 1& thanh khodn AMIHUD
vdi toc do ting trudng cac ca nhiém Covid-19 tai
Viét Nam. Phat hién nay cho thdy, dich bénh
Covid-19 bung phit d4 lam cho gid c¢d phi€u nhay
cam hon véi gia tri giao dich khién cho ¢8 phi€u
cang kém thanh khodn. K&t qud nghién citu nay
pht hgp véi ctia Al-Awadhi va cong su (2020), Anh
va Gan (2020).

4.3. Tdc dong ctia Dai dich Covid-91 dén ty sudt
sinh 10i va khd ndng thanh khodn cé phiéu trudc
va sau khi Chinh phii dp ddt cdc bién phdp kiém
sodt dich bénh

Bing 3 cho bi&t k&t qua hdi quy dir liéu bang
theo phuong phap FGLS kiém dinh sy tic dong céc

BAng 2. K&t qud héi quy FGLS ki€m dinh tac
déng cla Covid-19 dén TSSL ¢8 phiéu va khé
ndng thanh khodn cé phiéu

(1) ()

DSR AMIHUD
CASE G | -0.00271(-1.27) |  0.000117* (1.65)
DEATH_G | 0.00440***(4.30) | -0.0000256 (-0.81)
MARCAP | 0.000195(1.40) | -0.0000996*** (-15.54)
MTB -0.00166** (-4.13) |  0.0000514** (2.95)
_Cons -0.00225(-0.59) | 0.00377*** (21.33)
N 17 370 17370
Wald chi2 38.10 377.41
P_value 0.0000 0.0000

Ddu **%, %% ya * tyong ung vdi cdc mitc Y nghia 1%, 5%
va 10%. Gid tri trong ngodic la chi s6't - statistic.
Nguén: Tdc gid ty tong hop, 2021

bién phdp ki€m sodt dich bénh ciia Chinh phi ¢
4nh hudng nhu thé nio ddi v6i TSSL ¢6 phi&u trong
thdi gian dich bénh. Dya trén k&t qua kiém dinh,
cho thdy tdc dong tiéu cyc clia Covid-19 dén TSSL
6 phi€u cia cac cong ty tai chinh bdo hi€ém tai Viét
Nam truéc 14n gidn cdch x3 hdi dau tién trén toan
quéc. Nhitng tic dong tich cuc d6i véi TSSL cd
phi€u dén tir Chinh sdch hd trg ctia Chinh phd, cic
bién phép kiém soét dich bénh phit hop v6i nghién
ctu trude cia Anh va Gan (2020) khi nghién ctu
cho riing cdc bién phap ki€m sodt cia Chinh phd c6
tac dong tich cuc d&n TSSL c6 phi€u.

Bing 4 cho biét k&t qua hdi quy dir liéu bing
theo phudng phap FGLS kiém dinh sy tic dong cic
bién phap ki€m sodt dich bénh ctia Chinh pht c6
4nh huéng nhu thé ndo d6i v6i khi ning thanh
khoén c8 phi€u. K&t qua nghién citu tim thiy tuong
quan ti€u cuc gitra cdc chinh sdch soét ctia nha nudc
d6i v6i kha ning thanh khoan. Piéu nay c6 thé ngu
¥, su bung phat ciia Covid-19 da gia ting mtc do
nhay cdm clia gid ¢4 phi€u nganh Tai chinh bdo
hi€m ddi véi gia tri giao dich trong giai doan dich
bit diu blung phdt 1an diu tién tai Viét Nam 1am
cho giai doan nay c6 phi€u nganh tr§ nén kém
thanh khodn.
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5. K&t luan va mét s6 khuyén nghi

5.1. Két lugn

Nnghién ctu xem xét sy bung phat Covid-19
va viéc Chinh pht thyc hién gidan cdch xa hoi, va
cdc bién phdp ki€m sodt dich bénh c6 tic dong
nhu th€ nao d6i v6i TSSL va khd ning thanh
khodn c6 phi€u ctia 45 cong ty thudc linh vuc Tai
chinh bdo hiém dugc niém yé&t trén thi trudng
ching khodn tai Viét Nam tor ngay 30/01/2020
dé€n ngay 10/08/2021. Dya vao két qua thuc
nghiém c6 thé thiy cic tic dong tiéu cuc ddng ké
ctia Covid-19 dé&n 1gi TSSL ¢ phi€u va khd niing
thanh khodn cda cdc cong ty. Nghién cttu cho thdy

c6 m&i quan hé ding k€& giita toc do ting trudng
céc canhiém va ca tif vong b&i Covid-19 dugc x4c
dinh hang ngay ddi v6i TSSL ¢ phi€u va kha
ning thanh khodn ¢ phi€u vé ci do nhay cim va
khodng chénh léch gid. Vao cic thsi diém dich
bénh bung phat tai Viét Nam, cdc trudng hop
nhiém bénh c6 tic dong tiéu cyc d&€n TSSL cd
phi€u, khi cdc ca nhiém cang gia ting, TSSL c6
phi€u cang gidm, ddng thdi gia ting do nhay cim
va lam gidm khodng chénh léch gia clia c6 phiéu,
céc trudng hdp tif vong c6 tdc dong tich cuc dén
TSSL va khong dnh huéng d&€n khd ning thanh
khodn c& phi€u m

Loicam on:
Nghién ciiu nay la san phdm ciia dé tai s6'T2022.03.01 dugc tai trg béi Truong Pai hoc Mé Thanh phé’
Ho Chi Minh.
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ABSTRACT:

This study uses panel data-based regression analysis to assess the impact of the COVID-19
pandemic on the profitability and stock liquidity of 45 financial and insurance companies listed
on the Ho Chi Minh City Stock Exchange (HoSE) and Hanoi Stock Exchange (HNX) over the
period from January 30, 2020, to August 10, 2021. The study’s results show that an increase in
the number of COVID-19 cases negatively affects stock profitability and liquidity, while the
number of deaths has a positive effect on stock profitability and has almost no impact on stock
liquidity.
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