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UNG DUNG MO HINH 3 NHAN TO FAMA- FRENCH
TRONG PHAN TICH BIEN DONG L NHUAN
CUA €O PHIEU NGANH BAT DONG SAN

DONG HU'U PHU

Phdn Ién cdc nghién ciiu thuc nghiém chi ra rdng, mé hinh 3 nhdn t6 Fama - French phi hop hon CAPM
(do Iuéng loi nhudn ky vong cia cdc cé phiéu, mé hinh dinh gid tai sdn vén) trong viéc gidi thich cho su
thay déi loi nhudn cia cdc c6 phiéu; tuy nhién chua cé nghién ciiu ndo dugc kiém chiing cho nhém ngénh
Bt déng sdn. Bai viét nay kiém chiing su' phi hap ctia mé hinh 3 nhdn t6 Fama - French déi véi thi truong
chiing khodin Viét Nam, dai dién la S Giao dich chiing khodn TP. H6 Chi Minh (HOSE) vdi ¢d phiéu nganh

Bt déng sdn.

Tir khda: M6 hinh 3 nhan td Fama — french, bdt dong sdn, HOSE

APPLYING THE FAMA-FRENCH THREE-FACTOR MODEL IN
ANALYZING PROFIT FLUCTUATION OF THE REAL ESTATE STOCKS

Dong Huu Phu

Most empirical studies indicate that the Fama-French
three-factor model is more suitable than the Capital
Asset Pricing Model (CAPM) in explaining the
changes in stock returns. However, no research has
yet been verified for the real estate sector. This article
tests the suitability of the Fama-French three-factor
model for the Vietnamese stock market, specifically
represented by the Ho Chi Minh City Stock Exchange
(HOSE) in the real estate sector.
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Pat van dé

Khi thi treong c6 bién dong bat thuong, nhitng
cu sOc trong tai chinh c6 thé gay ra ton that cho cac
nha d4u tw va nén kinh t&. Do d6, viéc ndm dwoc cac
thong tin rat ra tir dién bién cta gid chirng khoan
theo bién dong cua thi truong, madi quan hé gita rai
ro va loi nhuén... c6 thé giup nha dau tu va cdc nha
quan ly c6 nhitng diéu chinh chién luoc dau tw thich
hop. D€ do luong loi nhudn ky vong cua cac co
phiéu, m6 hinh dinh gia tai san von (Capital Asset
Pricing Model - CAPM) phat trién boi Sharpe (1964)
va Lintner (1965) thuong duoc sit dung. Phan 16n
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cac nghién ctru thye nghiém da chi ra rang mo hinh
3 nhan t6 Fama — French phu hgp hon CAPM trong
viéc giai thich cho sy thay ddi loi nhuan cua cac c6
phiéu. Tuy nhién, chua c6 nghién cttu nao vé md
hinh 3 nhéan t& Fama — French noi 1én su tac dong
duoc kiém ching cho nhém nganh Bat dong san
(BDS) trén So Giao dich Chting khoan TP. H6 Chi
Minh (HOSE). Do d¢, nghién cttu nay phan tich tinh
phtt hop ctia md hinh voéi thi truong chiing khoan
(TTCK) Viéet Nam ma dai dién la HOSE cho
nganh BDS?

Gia thuyét nghién ciu

- Gia thuyét H1: C6 mdi quan hé dong bién
gitta ty sudt sinh 10i ¢6 phiéu va phéan bu rui ro
thi treong

- Gia thuyét H2: C6 mdi quan hé dong bién
gitta ty sudt sinh 10i ¢6 phiéu va phéan bu rui ro
quy mo (SMB).

- Gia thuyét H3: C6 mdi quan hé dong bién
gitra ty sudt sinh 101 ¢6 phiéu va phan bu rui ro gia
tri (HML).

Phuong phap nghién ciu

Nghién cttu st dung phuwong phap phan tich
dinh lwong bang phan mém STATA 14 chay mo
hinh ho6i quy d€ wéc luong va kiém dinh, tir d6, xac
dinh m6 hinh nay c6 phut hop cho treong hop thi
treong chiing khodn Viét Nam ma dai dién la HOSE
cho nganh BDS.



Két qua nghién ciu

M5 hinh hoi quy tuyén tinh:

Rpt — Rft = ap + Bp(Rmt — Rft) + spSMBt + hpHMLt+ ept (1).
RSL,t - Rf = apt+ Bp(Rmt - Rf) + spSMB + hpHML + &pt (2)
RSM,t - Rf = apt+ Bp(Rmt - Rf) + spSMB + hpHML + &pt (3)
RSH,t - Rf = apt+ Bp(Rmt - Rf) + spSMB + hpHML + pt (4)
RBL,t - Rf = apt+ Bp(Rmt - Rf) + spSMB + hpHML + &pt (5)
RBM,t - Rf = apt+ Bp(Rmt - Rf) + spSMB + hpHML + &pt (6)
RBH,t - Rf = apt+ Bp(Rmt - Rf) + spSMB + hpHML + ept (7)

Nghién cttu nay st dung md hinh héi quy da
bién (OLS) dé€ phéan tich cac nhan t6 anh huong dén
ty sudt sinh 10i ctia cac ¢ phiéu nganh BDS niém yét
trén HOSE giai doan 2018 - 2022. Qua kiém dinh, da
cOng tuyén va phuong sai thay doéi, thi mo hinh
khong bi hién twong nay. Két qua phan tich tir cac
mo hinh nghién cttu duoc trinh bay tém tat & Bang 1.

- Két qua cho thdy: Kiém dinh F ¢ y nghia thong
ké 1%, R2 =0,7309, cac nhan t6 trong mo hinh giai
thich dwoc 73,09% su bién thién ctia bién phu thudc.

- Nhéan t6 rui ro thi truong (Rm-Rf) ¢6 y nghia
thong ké 1%, hé s6 hoi quy 0.9597651 kha cao va
cung chiéu véi ty suat loi nhuédn cua cac cd phiéu.
Két qua nay chap nhan gia thuyét HI1.

- Nhén t6 phan bu rai ro quy moé (SMB) ¢6 y
nghia thong ké 1%, hé sd hoi quy -0.316948, nguoc
chiéu voi ty sudt lgi nhuén cua cac ¢d phiéu. Két qua
nay bac bo gia thuyét H2.

- Nhan t6 phan bu rui ro gia tri (HML) c6 y nghia
thong ké 1%, hé s6 hoi quy 0.3123118 cung chiéu véi
ty sudt loi nhudn cua cac ¢d phiéu. Két qua nay chap
nhan gia thuyét H3.

Dé do lwong anh hudng ciia ba nhan t6 dén ty suét
sinh 161 ctia 6 danh muc (SH, SM,, SL, BH, BM, BL) duoc
thiét1ap ¢ trén, nghién cttu nay da st dung mo hinh OLS.

BANG 1: CAC YEU TO ANH HUGNG PEN TY SUAT SINH LOI

CcUA CAcC c6 PHIEU

Bién so OLS (M6 hinh 1)
-0.00134
Hang sé (-2.33)**
0.9597651
(20.97)*
Rm-Rf
-0.316948
(-4.59)*
SMB
03123118
HML (6.73)%
S0 quan sat 254
R2 0.7309
Kiém dinh F 226.36*

* **: (6 y nghia thong ké tuang ting & muic 1% va 5%, Gid tri théng ké t cho

mé hinh OLS dugc trinh bay trong ngodic don. Nguén: Nghién ciu cia tdc gid

TAI CHINH - Thdng 7/2024 @

Tac gia c6 kiém dinh da cong tuyén va phuong
sai thay d6i ctia ca 6 mo hinh (md hinh 2,3,4,5,6,7), thi
tat ca déu khong bi da cong tuyén va phuong sai thay
doi. Két qua chay mo6 hinh OLS ctia 6 m6 hinh nhu sau:

-Nhan t& rui ro thi truong (Rm-Rf): Tat ca 6 mo
hinh trén, thi nhan td rui ro thi truong déu ¢ y
nghia thong ké 1%, hé s6 tuong quan tit mo hinh 2
dén mo hinh 7 Tan lwot la 0,94; 0,96; 0,97; 0,99;1,05;
0,92 va déu dong bién véi ty sudt sinh 10i cia danh
muc, chap nhan gia thuyét HI1.

- Nhan t6 phan bu rui ro quy mo6 (SMB): Nhan to
phéan bu rai ro quy mo thi da s6 déu c6 y nghia
thong ké 1%, tuy nhién c6 moé hinh 5 va mé hinh 7
khong c6 y nghia thong ké. Nhan t6 phan bu rui ro
quy mo trong cac md hinh c6 y nghia thong ké lai
mang hé s6 twong quan am, bac bo gia thuyét H2
v6i mo hinh ¢6 y nghia thong ké, cu thé hé s6 tuong
quan am cta nhan t6 phan bu rai ro quy mo voéi
danh muc SL, SM, SH, BM la: -0.37; -0.45; -0.52; -0.21.

- Nhan t6 phan bu rui ro gia tri (HML): Theo két
qua hoi quy thi nhan t6 phan bu rui ro gia tri déu ¢
y nghia thong ké 1%, ngoai trtt mo6 hinh 5 1a khong c6
y nghia thong ké. Cac mo hinh ¢6 y nghia thong ké,
thi nhan t& phan bu rui ro gia tri ¢6 hé s6 twong quan
duong, cu thé hé sd twong quan cua nhan t6 phan bu
rui ro gia tri véi danh muc SL; SM; SH; BM; BH la:
0.29; 0.34; 0.32; 0.21; 0.62. Hé s& cao d6i véi cd phiéu
6 ty s6 BE/ME cao va hé so thap d6i voi ¢o phiéu cd
ty s6 BE/ME thédp. Két qua wéc luong trén cling phu
hop véi két ludn cua Fama-French trén thi truong
My. Véi két qua nay, chdp nhan gia thuyét H3 voi
nhitng mo hinh c6 y nghia thong ké.

K&t ludn va dé xuat

St dung dir liéu duoc cung cdp bdi Vietstock,
gom 56 cong ty nhom nganh BDS niém yét trén
HOSE, tac gia da loai ra 9 cong ty khong dap tng du
d liéu nghién ctru cho giai doan 2018 dén 2022. Do
do, tac gia chi thuc hién nghién cttu trén 47 cong ty.
Két qua nghién cttu cho thdy, do giai thich cia mo
hinh chi tir 61% dén 77%, giai thich twong doi tot.
Cac md hinh déu khong bi da cong tuyén va khong
bi phuong sai thay doi. Cac nhan t6, nhan t6 rui ro
thi treong, nhan t6 phan bu rui ro gia tri c6 tuong
quan thuan vdi ty suét sinh loi ctia cac ¢d phiéu
nganh BDS niém yét trén san HOSE giai doan 2018
dén 2022. Con nhan t6 phan bu rai ro quy mo lai ¢6
twong quan nghich véi ty suat sinh 1gi cta cac cd
phiéu nganh BPS. Ngoai ra, trong 6 danh muc duoc
phan chia dé nghién ctru riéng biét, thi nhan t6 rai
ro thi truong déu c6 twong quan thuan va hé sd
twong quan 1én. Nhan t6 phan bu rai ro quy mo
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BANG 2: ANH HUGNG CUA CAC NHAN TO LEN TY SUAT SINH LG1 CUA 6 DANH MUC

Bién s Mb hinh 2 Mbd hinh 3 Mb hinh 4 Mb hinh 5 Mb hinh 6 Mbd hinh 7
-0.0013895 00012017  -0.0012788  -0.0013208 -0.001544 -0.0011835
Hing s6 (-2.42)%* (-2.04)%* (-2.21)% (-2.01)%* (-2.34)%* (-2.10)*
0.9422475 09552222 09714027 00933254 1047957 19.99*  0.9164226
(20.64)* (20.40)* (21.18)* (19.03)* -0.2082618 (20.49)*
Rm-Rf -0.3710482 04517677  -05179639  -0.0825686 (-2.63) 0.0467964
(-5.38)* (-6.39)* (-7.48)* (-1.05) 0.2051939 (0.69)
SMB 0287824 03408925 03158798 0.0439102 (3.86)* 06224496
6.21)* (7.18)* (6.79)* (0.83) 254 (13.71)*
254 254 254 254 0.6656 254
_ HML 0.7224 0.7390 0.7521 06115 168.89* 0.7749
$6 quan sat 220.50 * 239.83* 256.91* 133.76* 291.39%
AdjR2
Kiém dinh F

* **: (6 y nghia théng ké tuang ting & miic 1% va 5%; Gid tri thong ké duac trinh bay trong ngodc don

trong 6 mo6 hinh trén, ngoai trtt md hinh 5 va mo
hinh 7 khong c6 y nghia thong ké, thi déu mang
twong quan am. Cudi cung, nhan t6 phan bu rui ro
gia tri déu c6 mdéi twong quan thuan voéi cac danh
muc, ngoai trtt mo6 hinh 5 khong c6 y nghia thong ké.
Nhu vay, nghién cttu nay da cung cap nhiing
bang chiing thuc nghiém vé sy phut hop ctia md
hinh 3 nhéan t6 Fama — French ( 1993) khi van dung
vao nhém nganh BDS trén HOSE. Méc du, nhan t&
phén bu rti ro quy mo khong mang dau ky vong.

Nhan t6 rui ro thi truong cé y nghia thong ké va
mang dau duong ky vong cho thay rang, xu huéng
thi treong la mot trong nhitng yéu td dé€ cac nha dau
tw tai HOSE dwa vao khi dua ra cac quyét dinh dau
tie cho nhom nganh BDS.

Nhaén t6 phan bu rui ro gia tri (HML) c6 y nghia
thong ké va mang dau duong ky vong, ham y rang:
cac cd phiéu gia tri (c6 phiéu co ty s6 B/M 16n) sé cd
ty sudt loi tttc cao hon so voi ¢6 phiéu tang trudng
(c6 phiéu co ty s6 B/M thap). Nha dau tu nén dau tu
vao nhiing ¢6 phiéu BDS trén san HOSE c6 gia tri sO
sach/gia tri thi truong 16n, nhitng cd phiéu gia tri, dé
t0i wu hda ty sudt sinh lgi cia ¢6 phiéu.

Nhan t6 phan bu rti ro quy mé (SMB) ¢6 y nghia
thong ké va mang ddu am, nguoc chiéu voi ty sudt
sinh loi ctia ¢d phiéu. Khong mang dau ky vong. Nhan
t0 nay phan anh dung v6i nhém nganh BDS Viét Nam,
do pht hop véi thi truong BDS Viét Nam; cac nudc
trén thé gidi thi thuong ban BDS thuc, con Viét Nam,
ngoai ban BDS thuc, con ban ca BDS hinh thanh trong
twong lai, nén dd rui lon hon d6i véi nhitng cong ty cd
quy mo nho; dac thut BDS Viét Nam c6 rui ro 16n, cu
thé trong 2018- 2022, nhiéu cong ty BDS cb quy md
nho bi pha san, giai thé, gdy hoang mang véi nha dau
tw, nén nha dau tu sé dau tu vao nhiing cong ty cd quy
moO 16n vi cd sir an toan hon. Do d6, khi cdc nha dau tu
dau tw cd phiéu vao linh vie BDS, can cha trong yéu
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Ngudn: Nghién citu cia tdc gid

t0 vi mo, ddt biét 1a nén dau tue vao nhitng cong ty, tap
doan quy mo 16n vi cac ly do trén.

Ngoai ra, hé s6 chan ai cia md hinh hoéi quy Fama
— French 3 nhan t& duoc kiém dinh 1a khac 0 vdi mie
y nghia 5%. Vi vay, ngoai 3 nhan t0 rui ro thi truong,
nhén t& phan bu rui ro quy mo, nhan t6 phan bu rui ro
gid tri, cic nha dau tw can phai xem xét cac yéu t6 khac
c6 thé anh huong dén ty sudt sinh 10i tai TTCK Viét
Nam nhu yéu t6 vi md (khing hoang kinh té, suy
thoai, lam phat, luat phap, chinh tri), yéu td con nguoi
(tam ly, moi quan hé¢, thong tin hanh lang), thong tin
trong nudce (ty gia hdi doai dong Viét Nam so véi USD,
1ai suat ngan han trong nudc...).
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