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ANH HtftfNG CUA THONG TIN KE TOAN 

VA CAC CHI SO TAI CHINH DEN GIA CO PHIEU 

THEN THI TRtfQfNG CHIJfNG KHOAN VIET NAM 

ThS. Nguydn Thi Thuc Doan 
DH Ngan Hang TP. HCM 

H i0n nay, cdc nghien cdu thiic nghiem ve mdi quan he gida gid chiing khodn 
vd cdc nhdn td tdc dqng den gid chdng khodn con han che tai Vi^t Nam. Mac 
du, dd CO nhieu bdi bdo nghien cdu vd phdn tich cdc nhdn td tdc dgng den gid 
chdng khodn, nhiing hdu het chi mdi ddng lai d mat ly ludn md chiia co sd 

kiem dinh thdc tien. Do do, bdi bdo ndy, bdng phiictng phdp nghien cdu thdc nghidm dd 
kiem dinh moi quan h$ ndy. Cdc nhdn td ddctc diia vdo de kiem dinh trong mo hinh Id 
cae nhdn td lien quan den thong tin ke todn vd tdi chinh, gom gid tri sd sdch, thu nhap 
tren co phieu thddng (EPS), ty sudt sinh lai tren vdn chu sd hdu (ROE) vd h^ sd ddn bay 
tdi chinh. Ket qud kiem dinh cho thay, vdi bdn bien dQC lap diicfc dda vdo mo hinh, chi co 
hai bien EPS vd ROE co mdi quan h^ cung chieu vd^co y nghia ddi vdi gid cd phieu. Tuy 
nhien, mdc dg gidi thich cua cdc bien ndy cho bien dgng cua gid chiing khodn con khd 
thap, nen vi^c tim hieu them con nhOng nhdn td ndo co the dnh hiidng den gid cd phieu 
Id vi$c rdt cdn thiet de diia ra quyet dinh ddu tii dung ddn. 

Gia CO phieu cua cac cong ty 

niem yet t r en thi trttdng dttdt 

xac dinh va bien dpng do anh 

httttng cua nhieu nhan to. Do 

do, khi dau ttt, nha dau ttt can 

hieu tac dpng cua nhttng nhan 

to' nay de'n gia ed phieu de to 

the dtta ra cat quyet dinh dau 

ttt hdp ly. Mut dich cua bai 

bao nay la dap ttng nhu cau ve 

phan tich anh httdng cua mpt 

sd nhan td̂  de'n gia co phieu 

va nhttng n h a n to' dttdc dtta 

vao de kiem dinh moi quan he 

vtti gia chttng khoan la thong 

tin ke toan va tac chi sd tai 

chinh. Lieu nhttng thong tin 

ve tai chinh ke toan nay co 

thttt stt tac dpng den gia cua 

thttng khoan t ren thi trttttng 

thttng khoan Viet Nam va 

neu to tac dpng thi mttc dp 

anh httttng se nhtt the nao? 

Rat nhieu nghien cttu thttt 

hien va da xac nhan t inh httu 

ieh tua thong tin ke toan trong 

mdi quan he vtti gia td phieu. 

Chang ban, trong nghien tttu 

tua Ball va Brown (1968) ve 

moi quan he gitta thong tin 

ke toan va gia td phieu, ldi 

nhuan A\i(Sc xa t dinh la mot 

t rong t a t th i tieu chtta dttng 

nhieu thong tin httu ich de 

xac dinh gia chttng khoan. 

Nam 1995, James A. Ohson 

va Stephen H. Penman da 

dtta ra nghien cttu t hanh cong 

ve md î quan he gitta gia chttng 

khoan vtti gia tri sd s a th va 

EPS tua tong ty vtti ke't qua 

dat dttdc la cat nhan td̂  nay to 

lien quan chat che vtti gia tua 

thttng khoan. Sau nghien tttu 

tiia Ohson va Penman, hang 

loat nhttng nghien cttu khac 

t ren cac thi trttttng khac nhau 

cung dtta ra ket qua tttdng ttt, 

tttt nhttng cong ty co gia tri 

sd sach va EPS tao thi gia 

td phieu tua cat cong ty nay 

cung tao va ngttdt lai Rees, 

W.P (1997), Kothari, S. P., 

va Zimmerma, J. L. (1995). 

Tuy nhien, nhttng nghien cttu 

thttc t ien ve t a t dpng cua tac 

thong tin tai chinh, ke toan 

den bien dpng cua gia thttng 

khoan bling cath ap dung cac 

mo hinh de chttng minh chtta 

thttc stt phd bien tt Viet Nam; 

do dd bai bao nay se thttc 

hien nghien cttu cu the ve van 

de nay. 

De phuc vu cho viec nghien 

cttu, cac thong tin ke toan va 

cac ehi sd̂  tai chinh nam 2009 

da dttdt thu thap ttt 474 cong 

Congnghengan hang rr i 
So 62•Thang 05/2011 " i i i l J 
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ty niem yet tren thi trttttng 
chttng khoan Viet Nam d ca 
hai san giao dith Ha Npi va 
Tp. Hd Chi Minh. Thong tin 
tai ehinh eiia tat tong ty nay 
se dttttc xem xet trong mdi 
quan he vtti gia td phieu tua 
thinh moi tong ty de thay 
dttdt tat dpng tiia tttng thong 
tin den gia td phieu. 

Mo hinh ap 
phan tich 

dung trong 

Mo hinh ap dung trong phan 
tieh mdi quan he gitta thong 
tin tai thinh ke toan va gia 
td phieu la mo hinh hdi quy, 
trong do bien phu thupc se 
la gia tua ed phieu tai thtti 
diem cuoi nam tai chinh. 
Tuy nhien, tai thtti diem nay 
hau het ta t bao cao tai ehinh 
deu chtta dttdc tong bo ra thi 
trttttng nen mo hinh se tiep 
tut thtt nghiem vtti bien phu 
thupt la gia c6 phieu tai thtti 
diem 60 ngay sau khi bao 
cao dttdt hoan thanh vao tool 
nam tai thinh. Thong thttdng 
day la khoang thtti gian can 
thi-et de tac cong ty niem yet 
cong bd̂  cat bao cao da dttdc 
kiem toan ra thi truttng. 

Cac thong tin ke toan dvC0c 
dtta vao mo hinh 

Thong tin ke toan dttdc dtta 
vao de phan tich md̂ i quan he 
vtti gia chttng khoan la EPS 
va gia tri sd sath. Stt di ldi 

dtt doan gia td phieu trong 
tttdng lai (Ball va Brown, 
1968) va khong it nha dau 
ttt dtta vao thong tin ve Itti 
nhuan tua tong ty de dtta ra 
eat quyet dinh dau ttt vao 
ta t td phieu. Hdn ntta, ea ldi 
nhuan va gia tri sd saeh deu 
dttdc stt dung de dtt doan gia 
tri ciia doanh nghiep, trong 
khi ldi nhuan la thttttc do cua 
viec stt dung nguon Ittc hien 
tai cua doanh nghiep nhtt the 
nao, thi gia tri sd saeh cung 
cap thttttc do ve gia tri cua 

yet tren thi trttttng chttng 
khoan Viet Nam. Mue dich la 
de phan ti th anh httttng ciia 
gia tri sd saeh va EPS den gia 
cd phieu eua cac cong ty niem 
yet tren hai san giao dith Ha 
Npi va Tp. Hd Chi Minh. Vi 
vay, trong npi dung phan tith 
nay, gia tri sd sach va EPS 
tua t a t cong ty se dvtac dtta 
vao mo hinh nhtt nhttng bien 
dot lap de thtt nghiem mdi 
quan he vtti gia ed phieu tua 
cac cong ty do. 

Mo hinh la: P , = f(BV„ EPS.l 
it i t ' it 

P, = a + (3,BV, + P,EPS, + £,, 
it " 1 it '^2 it it 

M6 hinh lb: R̂ ^̂ ^ = f(BV^, EPS^ )̂ 

P.U60 = « + PiBV^ + p^EPS,^ + e, 

P.J = Gia cd phieu tua tong ty i tai thtti diem tuoi nam tai 
thinh (31/12/2009) 

Pit+30 = Gria ed phieu eua tong ty i 60 ngay sau thtti diem 
eudi nam tai ehinh (28/02/2010) 

BVj = Gia tri sd saeh chia cho sd̂  Ittdng cd phieu cua tong ty i 
dang phat hanh cudi nam tai ehinh (31/12/2009) 

EPSjj = EPS cua cong ty i trong nam tai thinh 2009 

ngudn Ittt doanh nghiep hien 
ed de tao ra ldi nhuan. Do do, 
ea ldi nhuan va gia tri sd saeh 
deu anh httttng trttc tiep de'n 
xac dinh gia cua thttng khoan 
hien tai va trong tttdng lai 
tren thi trttttng. 

Van dung mo hinh hdi quy 
nhuan dttdt dtta vao mo hinh cua Ohson, bai bao nay cung 
vi ldi nhuan co the cung cap xem xet mdi quan he eua gia 
thong tin tdt nhat de cae nha tri sd sach va EPS vtti gia co 
dau ttt va phan tich tai chinh phieu cua cac cong ty niem 

Cong nghe ngan hang 
So 62•Thang 05/2011 

Cac chi so' t a i chinh diiofc 
difa vao mo h inh 

Chi so tai chinh quan trpng 
nhat dttdc dtta vao mo hinh 
la ty suat sinh Itti tren von 
chu stt httu (ROE). Ro rang 
nha dau ttt ludn mong muon 
dat dttttc ty suat Itti nhuan 
tao tren khoan dau ttt va 
ty suat nay phan anh phan 
tram ldi nhuan hp td de thu 
ve ttt khoan dau ttt da bd ra. 
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Do dd, ne'u ROE eao th i gia td the t a t dpng lam tang ROE - Ty suat sinh Itti t ren vdn thu 

cd phieu thdng thttttng se cd mong muon nhttng nd cung stt httu (ROE) tua t a t tong ty 

xu httttng t a n g va tao . Nen tao ra rui ro cao hdn, vi vay nam 2009 

moi quan he dtt doan gitta neu tang ROE dtta vao viet - He sd' ddn bay ta i chinh 

ROE va gia to phieu dttdt gia tang nd td the se khong (TS/VCSH) tua t ac cdng ty 

xac dinh t rong md h i n h la hieu qua. vao thtti diem 31/12/2009 

Md hinh 2a: P,̂  = f(ROE_j, LR^̂ ) 

P.t - « + PiROE, + p^LR, + â  

Md hinh 2b: P,^,„ = f(ROE,, LR,) 

P,u6o = « + PiROE, + p^LR, + e, 

ROE.j = Ty suat ldi nhuan t ren vd̂ n chu stt httu cua tong ty i 
nam 2009 ' 

LR.j = He sd' ddn bay tai chinh cua tdng ty i tai thtti diem cudi 
nam 2009 

md î quan he ty le thuan . 

Tuy nhien, mpt eau hdi dat 

ra la ne'u mue tieu cua doanh 

nghiep la tdi da hoa gia tri 

cua cd ddng va doanh nghiep 

hanh ddng de ta i thien chi 

tieu ROE cua minh, dieu nay 

td thttc t han la gia tri cua cd 

dong se gia t ang hay khdng? 

Khong ban nhtt vay. Mat 

dii khong the phu nhan mdi 

quan he gitta ROE va Itti i th 

tiia cd ddng, nhttng neu doanh 

nghiep chi stt dung ROE nhu 

mpt tieu th i duy nha t de danh 

gia boat dpng eua minh thi 

doanh nghiep ed the ddi mat 

vtti nhttng van de Ittn. Dd la 

vi chi tieu ROE khdng xem 

xet den anh httdng cua rui ro. 

Trong khi dd, nha dau ttt quan 

tam den ldi nhuan nhttng 

ddng thtti hp cung quan tam 

den rui ro gap phai. Chang 

han, ddn bay tai chinh la mdt 

trong nhttng nhan to tac ddng 

den ROE, ddn bay tai chinh 

Do do, hai chi so' tai chinh 

dttdc dtta vao mo hinh nhu 

nhttng bien dot lap de xem 

xet mdi quan he vtti gia chttng 

khoan la ROE va he sd ddn 

bay tai chinh (tdng von fvon 

chu stt httu). 

Thu t h a p di? l i^u 

Dtt lieu cua 474 cdng ty, gdm 

211 cong ty rttem yet tren san 

HoSTC va 263 cdng ty niem yet 

tren san HaSTC dttdc thu thap 

cho nam tai chinh 2009. Sau 

khi xtt ly cac dtt lieu, chi con lai 

430 cdng ty cd dtt heu day dii 

va hdp ly cho phan tieh. Dtt heu 

thu thap gdm: 

- Gia cd phieu cua tac cdng ty 

vao thtti diem 31/12/2009 

- Gia cd phieu ciia cac tong ty 

vao thtti diem 28/02/2010 

- Gia tri so sach (BV) cua cat 

cdng ty vao thtti diem 31/12/2009 

- Thu nhap tren mdt cd phieu 

(EPS) cua cac tdng ty nam 2009 

Ngoai ra, de xem xet tac 

ddng cua yeu td' qui md 

tdng ty den cac bien t rong 

cat md h inh 1 va 2, dtt lieu 

thu t h a p ttt ca t edng ty dttdt 

phan lam dtt lieu tua t a t 

tdng ty quy mo Ittn va dtt 

lieu tua t a t tdng ty td quy 

mo nho va vtta. Theo Dieu 

3, Nghi dinh sd 90/2001/ 

ND-CP, ngay 23/11/2001 

cua Chinh phu, t ac doanh 

nghiep khong phu t h u p t vao 

n g a n h nghe va l inh vtte 

k inh doanh dttdt xep loai 

nhd va vtta ne'u dap ttng 

dieu k ien : co von d a n g ky 

k h o n g qua 10 ty ddng hoac 

sd lao ddng t rung b inh h a n g 

n a m k h o n g qua 300 ngUtti. 

Dtt lieu ve quy mo t o n g ty 

t rong ba i bao nay se dttdt 

p h a n theo sd von d a n g ky. 

Tuy n h i e n , theo dtt l ieu thu 

t h a p ttt von d a n g ky cua 

474 cdng ty dang n g h i e n 

tttu, t a t cong ty deu td von 

Ittn hdn 10 ty , do dd, de 

dap ttng tho v i e t p h a n loai 

t r ong m u t dich n g h i e n tttu 

n a y dttdc dtta t r e n sd t r u n g 

vi cua von d a n g ky. Nht tng 

cdng ty nao cd vdn d a n g ky 

nhd hdn so' t r u n g vi dttdc 

xep vao doanh n g h i e p nhd 

va vtta, cdn nht tng doanh 

ngh i ep nao cd von d a n g ky 

Ittn hdn sd t rung vi dttdc 

xep vao doanh ngh i ep ldn. 

Congnghengan hang 
So 62 • T h i n g 05/2011 



I l l NGHIEN cufu - TRAO DOI 

Vtti viec phan loai nay, cat phieu tai thtti diem cudi nam 
md hinh dtttft thay bo sung tai thinh va 60 ngay sau dd. 
eho mo hinh la, lb va 2a, 2b Tuy nhien, thi cd mttc bien 
nhtt sau: ddng tua EPS la td y nghia 

t.DNWn = « + P I B V . ^ D N , * . + P 2 E P S , , D K , . n + h 

+ P 2 - E P ^ . t - DN nho va viia "^ ^it it-DN nho va vi(a C ( - ( - p i ,t-DN nho va vila ' ' "2 

Pit.60.DNl*n = « + P1BV,.„^,,„ + P,EPS,.„^,,„ 4 

Pit+60-small firms = "̂  + P ^ ^ * ,̂t-DN nho va vi(a "*" P2 it 

P.-DNMn = a + P 1 R 0 E , _ , ^ , ^ + P2LR,,DN,*n + ^.t 

P . , ..., _u. ... ..,.,. = a. + P I R O E . ^ j j^ ^^^^ ^, ^^^ -1- P2LRit. DN nho va viia + ^it 

+ £ 
DN nho va visa it 

it- DN nho va viia 

it+60-DN kin 

it+60-DN nho va viia 

Ket qua hoi quy 

= a + piROR^.^^,,„ + P,LR,.o^ ,,„ + £, 

P: . .«„T>x, .u; .,....,„ - a -I- P l R O E . j jj^^j^^^^^jjg -h PgLRi t -DN nho va vira "^ ^it 

tho'ng ke vtti tri so p < 0.05, 
tdn gia tri sd saeh thi khdng 

Ke't qua hdi quy tho tha'y ca (p > 0.05). Ke't qua hdi quy 
gia tri sd sach va EPS bie'n hoan toan tttdng ttt tho EPS 
ddng tung thieu vtti gia cd khi dtt lieu dttttc phan loai 

Bang 1: Mo hinh l a - Gia co phieu tai ngay 31/12/2009 

Bien doc lap 
Va dau the hien moi quan he cung 

chieu (-I-) hay ngu-g'c chieu(-) 

n 

Gia tri so sach (+) 

EPS (-(-) 

A/ 
Gid triP 

fi2 
Gid tri P 

Tat ca cac 
Doanh nghiep 

430 

0.071751 
0.438056 
3.535808 

0.0000 
R- 1 0.408493 

R-dieu chinh ' 0.405723 

Doanh 
nghiep Ion 

215 

0.363577 
0.00924 

3.633456 
0.00000 

0.453218 
0.448059 

Doanh 
nghiep nho 

va vira 

215 

-0.26105 
0.02955 

2.972528 
0.00000 

0.422006 

0.416553 

Nguon: Ket qud truy sudt tii phdn mem thdng ke 

thanh doanh nghiep cd quy 
md Ittn va doanh nghiep 
cd quy md nhd va vtta. Ddi 
vtti gia tr i sd sach, vtti viec 
phan loai dtt lieu theo quy 
md, mdi quan he gitta gia tri 
so saeh va gia cd phieu trd 
nen cd y nghia thd'ng ke, 
nhttng bie'n ddng cua gia tri 
sd sach vtti gia ed phieu lai 
hoan toan ngttttc nhau ddi 
vtti hai nhdm doanh nghiep. 
Nhtt vay, ddi vtti bie'n gia tri 
sd sa th , quy md eua doanh 
nghiep tha t stt cd tac ddng 
den ke't qua hdi qui. 

Tttdng ttt vtti EPS, ROE bie'n 
ddng eung chieu va cd y nghia 
thd'ng ke vtti gia td phieu 
trong tat ca cac trttttng hdp. 
Tuy nhien, ddi vtti he sd ddn 
bay tai ehinh, ca trong trttdng 
hdp dtt lieu dttttc phan loai 
theo quy md cdng ty va trttttng 
hdp ehung eho toan bd tdng 
the, stt khac biet gitta chi 
tieu tai chinh nay va gia to 
phieu deu khdng ed y nghia 
thdng ke (p > 0.05). Ke't qua 
nay ddng nghia vtti viet bac 
bd gia dinh ve mdi quan he to 
y nghia gitta gia co phieu va 
he so ddn bay tai chinh. 

Bang 2: Mo hinh l b - Gia co phieu tai ngay 28/02/2010 

Bien doc lap T - . - j i. , ;; . .. '.;. . . . Tat ca cac doanh va dau the hien moi quan he cung .. 
chieu (̂ -) hay ngu-p'c chieu(-) • ^ •'' 

n ' 430 

Gia tri so sach (+) 

EPS (+) 

A 
Gid tri P 

0.031667 
0.724199 

k 3.663587 
Gid tri P\ 0.0000 

R- j 0.430574 

R-dieu chinh 0.427907 

Doanh 
nghiep Ion 

215 

0.310011 
0.023876 

3.646498 

0.0000 
0.451062 

0.445884 

Doanh 
nghiep nho 

va vua 

215 

-0.29414 
0.00123 

3.32755 

0.0000 

0.45878 
0.459684 

Nguon: Ket qud truy sudt Id phdn mem thdng ke 

congnghe ngan hang 
So 62 •Thang 05/2011 

Tdm lai, vtti bdn bie'n dot 
lap dttdc dtta vao md hinh de 
kiem dinh mdi quan he vdi 
gia CO phieu thi hai bien EPS 
va ROE dttdc chttng minh la 
cd mdi quan he cung thieu 
va cd y nghia ddi vtti gia to 
phieu. Chi tieu he so ddn bay 
tai chinh khdng cd mdi quan 
he y nghla vtti gia cd phieu. 
Cudi cung bie'n gia tri sd sach 
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Bang 3: Mo hinh 2a - Gia co phieu tai ngay 31/12/2009 

Bien d9C lap 
\i dau the hifn moi quan he ciing chieu 

(+) hay ngirgfc chieu (-) 

N 

ROE (+) 

H? so don bay tai chinh 

(-) 

A 
Gid tri P 

fh 
Gid tri P 

/?-' 

R" dieu chinh 

Tat ca cac doanh 
nghidp 

430 

49395.73 

0.0000 

-84,7268 

0.796687 

0.19145 

0,187663 

Doanh 
nghiep Ion 

215 

44696.79 

0.0000 

-432.989 

0.396582 

0.169792 

0,16196 

Doanh 
nghiep nho 

va vira 

215 

47441,82 

0,0000 

458,5751 

0.117785 

0.9601 

0,9564 

Nguon: Kit qud truy sudt tU phdn mim thong ke 

Bang 4: Mo hinh 2b - Gia co phieu tai ngay 28/02/2010 

Bien dpe lap 
va dau the hifn moi quan be cung chieu 

(+) hay ngirgrc chieu (-) 

N 

ROE {+) 

He so don bay tai chinh 

(-) 

A 
Gid tri P 

fii 
Gid tri P 

R' 

R dieu chinh 

Tat ca cac doanh 
nghifp 

430 

23950,38 

0,0000 

-68.9477 

0.83011 

0.210449 

0.206751 

Doanh 
nghiep ion 

215 

MTn.ti6 

0.0000 

-306.054 

0.61394 

0,177743 

0,169986 

Doanh 
nghiep nho 

va vira 

215 

52939.48 

0,0000 

345.6002 

0.26188 

0,31019 

0,303682 

Nguon: Ket qud truy sudt tU phdn mim thdng ke 

chi td md î quan he y nghia 

vtti gia cd phieu khi xet den 

anh httttng cua quy md trong 

doanh nghiep. 

Tuy nhien, ket qua ve R^ va R^ 

dieu chinh trong cac mo hinh 

deu kha thap. Gia tri sd sach 

va EPS thi giai thich dttdc 

khoang 45% dp dao ddng eua 

toan bd mau, trong khi EPS 

va he sd ddn bay tai chinh chi 

giai th i th dttttc khoang 20% 

dp dao ddng cua toan bd mau. 

Dieu nay thttng td ngoai t a t 

nhan to dttdt xat dinh cs t ren, 

gia chttng khoan cua eae tdng 

ty cdn thiu ra t nhieu anh 

httttng cua t a t nhan to khat . 

Ket qua hdi quy cung cho thay 

cat bien dot lap giai thich tdt 

hdn cho gia chttng khoan d 60 

ngay sau ngay ket thuc nam 

tai chinh, tttc tai thtti diem 

cdng ty cdng bd eat bao tao 

tai chinh ra thi trttttng. 

Nhu vay, khi quyet dinh dau ttt 

vao chttng khoan ciia t a t doanh 

nghiep, tac nha dau ttt khdng 

can thie't phai xem xet het tat 

ca nhttng thong tin tai chinh 

va ke toan lien quan den 

doanh nghiep ma chi can Itta 

chpn cac thdng t in ke toan cd 

mdi quan he t h a t che vtti bien 

ddng cua gia chttng khoan. 

Theo ket qua da dttdc kiem 

dinh cs t ren thi nhttng thong 

tin tai th inh ke toan phu hdp 

cd the dttdt ap dung de danh 

gia va dtta ra quyet dinh la 

EPS va ROE. Tuy nhien, t a t 

nha dau ttt cung nen chii y 

rang, gia chttng khoan tdn 

phu thudc vao nhieu cac nhan 

td khac; mac du ROE va EPS 

cd the giai th i th tho bie'n 

ddng tua gia cd phieu nhttng 

mttc dd giai thich chtta dat 

den 100% mttc bien ddng, nen 

viet t im hieu them tdn nhttng 

nhan td' nao td the anh httdng 

den gia td phieu la viee ra t 

can th ie t de dtta ra quyet dinh 

dau ttt dung dttn. 

Han ehe cua viet kiem dinh 

mdi quan he gitta t a t bien dde 

lap va phu thudc trong cac 

md hinh nay la dtt lieu dttttc 

thu thap th i cho mdt nam tai 

th inh nen chtta the hien dttdt 

xu httttng bien ddng tua t a t 

bie'n, nen httttng nghien ttttt 

tiep theo tho de tai nay se ap 

dung phttttng phap phan tich 

theo chudi thtti g ian" 
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