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The theoretical basis of this research is The Capital Asset Pricing Model,
The Fama va French Three-factor Model, the model of Chen et al. (2011)
applied to the specifics of the Real Estate industry. Using The Robust
Standard Error Estimation Method, the authors research the influence of
factors on the cost of equity of 70 Vietnamese real estate firms listed on
the Vietnam stock market in the period 2010-2022. Results achieve: three
factors of market risk premium, firm size, book-to-market equity that
increase the firms’ cost of equity (BH, BL, SH, SL), the factor of real estate
market risk premium increases the firms’ cost of equity (BL, SH, SL), the
dividend factor reduces the cost of equity of SL firms. That means all four
factors of market risk premium, firm size, book-to-market equity and real
estate market risk premium tend to increase risks for firms and investors.
Some policy implications are proposed to limit risks for Vietnamese real
estate firms and investors that are to provide adequately and timely capital
sources for real estate projects. The object of this study is the cost of equity
of Vietnamese real estate firms, this is a new point of this study compared
to previous studies in Vietnam.
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Co sd ly thuyét cta nghién ctiu nay la mo hinh dinh gia tai san vén, mo
hinh ba nhan t6 Fama va French, mé hinh ctia Chen va cong su (2011) ap
dung cho déc thu nganh Bat dong san. Véi phuong phap udc lugng sai so
chuén manh, nhom tac gia nghién ctiu anh hudng ctia cac nhan té dén chi
phi sti dung von cht s6 hiiu ctia 70 cdng ty nganh Bat dong san Viét Nam
niém yét trén thi trudng ching khodn Viét Nam giai doan 2010-2022. Két
qua dat dugc 1a ba nhan t6 rui ro thi truong, quy mo cong ty, ty so gia tri
lam tang chi phi st dung vén chu s6 hiiu ctia cong ty (BH, BL, SH, SL),
nhan t0 rai ro thi trudng bat dong san lam tang chi phi st dung vén chua
s& hitu ctia cong ty (BL, SH, SL), nhan t6 ¢4 ttic lam giam chi phi st dung
von chu s¢ hitu ctia cong ty nhom SL. Nghia 1a ca bén nhén t6 rti ro thi
truong, quy mo cong ty, ty so gia tri va rui ro thi trudng bat dong san déu
c6 xu huéng lam tdng rui ro cho cac cong ty va nha dau tu. Mot s6 ham y
chinh sach dugc dé xudt nham han ché rii ro cho cac céng ty nganh Bat
dong san Viét Nam va nha dau tu la cin ddp ing nguodn vén day du, kip
thoi cho cac du an bat dong san. Dai tugng cua nghién ctiu nay la chi phi
st dung von chti s& hiiu ctia cac cong ty nganh Bat dong san Viét Nam, day
14 diém mdi cta nghién clu nay so véi cac nghién ctiu trude & Viét Nam.

1. Giéi thiéu

Chi phi stt dung von chu sé hiiu va ty sudt
sinh 1gi c6 phiéu la hai mdt ctia mdt vén dé,

*Tdc gid lién hé:

Email: tran.muoi2@gmail.com

trong dé chi phi st dung von chu s& hitu nhin
dudi goc dd ctia cong ty va ty sudt sinh 1gi cd
phiéu nhin & mat khac cua nha dau tu. Cong
ty sti dung von cuia cac nha dau tu phai tra chi
phi cho viéc sti dung ngudén von doé va nha dau
tu nhan dugc khoan thu nhap do cong ty tra
tt khoan von dau tu goi la ty suat sinh 1¢i, ndi
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cach khac chi phi st dung von chu sé hiu 1a
trach nhiém cong ty phai tra cho nha dau tu va
ty sudt sinh lgi ¢ phiéu la lgi ich nha dau tu
nhan dugc. Ty suit sinh lgi ¢4 phiéu cua nha
dau tu hay chi phi st dung von cht sé hitu ctia
cong ty c6 mdéi quan hé v6i mic rii ro ma ca
nha dau tu va cong ty phai ganh chiu.

Trén thé giéi va Viét Nam da c6 nhiéu
nghién ctiu mo hinh ba nhéan t6 ctia Fama va
French vé tac dong cuia cac nhan t6 ruiro dén ty
sudt sinh 1gi ¢6 phiéu hay danh muc ddu tu & thi
truong chiing khoan cac nudc cling nhu Viét
Nam va da cung cip nhiéu bang chiing thuc
nghiém htiu ich. Tuy nhién, & Viét Nam chua
c6 nghién ctiu nao dé cip dén chi phi st dung
von cht s6 hitu ctia cac cong ty nganh Bat dong
san Viét Nam niém yét trén thi trudng chiing
khoan Viét Nam, day la khoang trong ma nhém
tac gia dat van dé nghién ctiu bai bat dong san
la mot trong nhiing nganh quan trong, c6 mtic
do tac dong nhat dinh dén cac nganh nghé khac
trong nén kinh té, va thuc té€ cho thay su that
bai cua cac thi truong thudng xudt phat tu sy
bat 6n cua thi trudng bat dong san, tu d6 anh
hudng dén tat ca cac nganh khac. “Cdc nhan to
dnh hudng dén chi phi sit dung von chii sé hitu
cua cdc cong ty nganh Bdt dong sdn Viét Nam”
nhim xdc dinh rai ro ctia cic nhan t6 anh
huéng dén chi phi st dung vén cht s hiiu ctia
cac cong ty nganh Bat dong san Viét Nam la
chti d€ c6 y nghia thiét thuc tu do dé xuit mot
s6 ham y chinh sdch phut hgp nhdm giam thiéu
rti ro cho cac cong ty bat dong san va nha dau
tu trén thi truong bat dong san.

2. Co s6 ly thuyét

Cac mo hinh ly thuyét danh gia tac dong cua
cac nhan t6 dén ty sudt sinh lgi ¢4 phiéu (chi
phi stt dung vén cht s¢ hiiu) da dugc cac nha
khoa hoc x4y dung va tng dung vao thuc tién
bao gébm: (i) Trong diéu kién thi trudng von can
bang, mo hinh dinh gi4 tai san von (The Capital
Asset Pricing Model - CAPM) thuc su hitiu ich
trong viéc giai thich tic dong ciia mot nhan t6
rai ro thi trudng dén chi phi st dung von chua
s& hiiu ctia cong ty. Tuy nhién, CAPM khong
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chinh xac khi thi truong von khong hoan hao
nén can bg sung cac nhén t6 rai ro khac vao mo
hinh; (ii) Cach ti€p can dugc ap dung phd bién
trong nhiéu nghién ctiu mdéi nhat la mo6 hinh
da nhan t6, khoi xuéng véi moé hinh ba nhan
t0 ctia Fama va French (1993) dugc mé& rong
tt mo hinh mot nhan t6 CAPM, trong do hai
nhan t6 quy mo cong ty va ty s6 gid tri s6 sach
trén gia tri thi trudng von chu sé hitu dugc dua
thém vao mo hinh.

Fama va French (1993) x4y dung mo hinh ba
nhan t6 tic dong dén lgi nhuan ctia danh muc
c6 phiéu My giai doan 1963-1990 bang phuong
phap hoi quy chudi thoi gian (The Time-series
Regression Approach); két qua dat dugcla nhan
t0 rli ro thi trudng, quy mo cong ty va ty so gia
tri BE/ME c6 tuong quan thuén véi lgi nhuan
ctia danh muc ¢6 phiéu.

Trén thé giéi c6 nhiéu nghién ctiu moé hinh
ba nhéin t6 ctia Fama va French (1993) & thi
truong chiing khoan cac nudc va bang chiing da
cung cdp cac két qua khac nhau do dédc diém thi
truong ctia moi nudc va giai doan nghién ctiu
khac nhau. Faff (2001) nghién ctu cac c6 phiéu
niém yét trén thi trudng chiing khoan Australia
giai doan 1991-1999 bang phuong phap GMM
(Generalized Method of Moments), két qua la
nhan t6 rui ro thi trudng va gia tri cong ty tac
dong cung chiéu (phu hgp véi Fama va French)
va quy mo cong ty tac dong ngugc chiéu dén
ty sudt sinh 1gi ctia c6 phiéu (trai v6i Fama va
French). Maroney va Protopapadakisc (2002)
nghién ctiu danh muc ¢8 phiéu trén thi truong
chiing khoén céc nu6c Uc, Canada, Dtic, Phap
bang phuong phap udc lugng binh phuong nho
nhat thong thuong (Ordinary Least Squares -
OLS) va két qua la ty s6 gia tri BE/ME tac dong
duong dén ty suét sinh lgi ky vong ctia danh
muc ¢b phiéu (phu hgp véi Fama va French).
Homsud va cong su (2009) nghién ctiu 421 c6
phi€u niém yét trén thi trudng ching khoan
Thailand giai doan tii thang 07/2002 - 05/2007
va két qua cho thdy moé hinh Fama-French phu
hop hon mé hinh CAPM trong viéc giai thich
su thay déi vé ty sudt sinh lgi clia cac c6 phiéu.
Al-Mwalla va Karasneh (2011) nghién ctiu 274
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c6 phiéu niém yét trén thi trudng chiing khoan
Amman (Jordan) ti thang 07/1999 - 06/2010
bang phuong phap hoéi quy 2 bude (Two-Stage
Cross — Sectional Regression), két qua la nhén
t0 quy mo va gia tri cong ty tac dong rat manh
va cung chiéu dén ty suit sinh lgi cac ¢6 phiéu
(phu hgp véi Fama va French). Veysel Eraslan
(2013) nghién ctiu 274 ¢6 phiéu trén thi trudng
chting khoan méi néi Istabul giai doan 2003-
2010 bang phuong phap OLS, két qua la danh
muc ¢ phiéu quy mo 16n va viia c6 ty sudt sinh
lgi cao hon danh muc c¢6 phiéu quy mé nho
(trdi v6i Fama va French), nhan t6 rai ro thi
truong va ty soO BE/ME c6 méi quan hé thuan
chiéu vé6i ty sudt sinh lgi ¢6 phiéu (phu hgp
vGi Fama va French). Smita Datta va Anindita
Chakraborty (2018) nghién ctiu cac ¢ phiéu
ctia An Do thuodc linh vuc tai chinh va 6 to
giai doan tu 06/2009 - 06/2014 bing phuong
phap OLS, két qua dat dugc: (i) Nhan t6 rti ro
thi truong tac dong duong dén ty sudt sinh lgi
danh muc ¢4 phiéu ca hai linh vuc (phtt hgp véi
Fama va French); (ii) Nhan t6 quy mo tac dong
duong dén ty sudt sinh 1gi danh muc ¢6 phiéu
(SH, SM, SL) (phu hgp véi Fama va French)
nhung tac dong am dén ty sudt sinh lgi danh
muc c6 phiéu (BH, BM, BL) (trdi v6i Fama va
French) thudc ca hai linh vuc; (iii) Nhan t6 ty
s6 gia tri tac dong duong dén ty sudt sinh lgi
danh muc ¢6 phiéu (BH, BM, SH, SM) (phu
hop v6i Fama va French) nhung tic dong 4m
dén ty sudt sinh 1gi danh muc ¢6 phiéu (BL, SL)
(trai véi Fama va French) thuoc ca hai linh vuc;
v6i BH: Big-High, BM: Big-Medium, BL: Big-
Low, SH: Small-High, SM: Small-Medium, SL:
Small-Low. Shiddiq va cong su (2020) nghién
ctiu mo6 hinh ba nhan t6 Fama va French trén
danh muc 32 ¢§ phiéu LQ-45 niém yét tai S&
Giao dich Chting khoan Indonesia tii thang
01/2016 — 12/2018 bang phuong phap hoi quy
da bién va két qua cho thdy cac bién rui ro thi
trudng, quy mo va ty so gia tri déu tac dong
duong dén ty suit sinh lgi danh muc c6 phiéu
(phu hgp véi Fama va French). Tazi va cong
su (2022) nghién ctiu mo6 hinh ba nhéan t6 cta
Fama va French va mé hinh bén nhan t6 cta
Carhart (1997) trén danh muc c6 phiéu niém

S8 81 (Tap 15, Ky 3) - Thang 04 Nam 2024

yét tai S& Giao dich Chiing khoan Casablanca
(The Casablanca Stock Exchange - CSE) giai
doan 2013-2017 bang phuong phap héi quy da
bién va bang chiing cho thiy ca moé hinh Fama
va French va mo hinh Carhart déu c6 két qua
la nhén t6 quy mo tac dong duong dén ty suat
sinh lgi danh muc ¢6 phiéu cong ty SH va SL
(phtt hgp véi Fama va French), nhan t6 ty so
gia tri tdc dong am dén ty sudt sinh lgi danh
muc ¢§ phiéu cong ty SL (trdi véi Fama va
French) va tac dong duong dén ty sudt sinh lgi
danh muc c6 phiéu cong ty BH, SH (phu hgp
v6i Fama va French), nhan t6 rti ro thi trudng
khong tac dong dén ty suit sinh 1gi danh muc
6 phiéu cong ty (BH, BL, SH, SL) do hé s6 héi
quy khong c6 y nghia thong ké.

Chen va cong su (2011) khai thac nhiing
dédc diém riéng biét cua c6 phi€u REIT (Real
Estate Investment Trust — Quy tin thac dau
tu bat dong san) niém yét trén S& Giao dich
Chung khodn New York (The New York Stock
Exchange - NYSE) giai doan tu thang 01/1990
- 12/2004 1a dai dién cho nganh Bat dong san.
Vi phuong phap hoi quy mé hinh da bién, két
qua nghién ctu dat dugc: (i) B6 sung cac kién
thtic quan trong lién quan dén déau tu bat dong
san va ban khong; (i) Pdt van dé vé tam quan
trong cua tinh minh bach déi véi viéc dinh gia
tai san, ddc biét lalién quan dén tai san bat dong
san; (iii) Cac nhan t6 rui ro thi trudng, quy mo
cong ty, ty s6 BE/ME va rui ro thi trudng bat
dong san cd tuong quan cung chiéu véi ty suat
sinh 1gi ctia danh muc dau tu REIT. Busato va
cong su (2019) udc tinh chi phi stt dung von cha
s& htiu ctia 51 REIT ctia My giai doan tu thang
01/1997 - 12/2014 theo md hinh bdn nhén t6
cua Carhart (1997), m6 hinh nhan t6 REIT cua
Chen va cong su (2011) va mo6 hinh ndm nhén
t6 ctia Fama va French (2015) bidng phuong
phap hé s6 hoi quy két hgp (hybrid beta) va
bang chiing cho thdy chi phi st dung von chu
s¢ hitu ctia REIT dugc udc tinh theo phuong
phap hé s6 hoi quy két hgp dat két qua chinh
xac hon vé mat thong ké do sai s6 du bao thap
nhat so v6i ba mo hinh Carhart (1997), Chen va
cong su (2011), Fama va French (2015).
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REIT la doanh nghiép huy dong von tu
nhiing nha dau tu nho 1é, t6 chiic khac nhau
thong qua viéc phat hanh cdc loai chting chi
quy hay ¢6 phiéu, sau d6 quan ly nguén vén
va dau tu vao cac du an bat dong san sinh lgi.
REIT c¢6 cac diac diém sau: (i) La doanh nghiép
chuyén vé dau tu hoac sé hitu mot s6 bat dong
san gom can ho, trung tdm thuong mai, khu
nghi dudng, vin phong cho thué, khu cong
nghiép, v.v...; (ii) C6 phiéu ctia REIT c6 thé
niém yét, giao dich trén S& Giao dich Chting
khodn nén cé tinh thanh khoan cao; (iii) C6
tic cta ¢6 phiéu REIT nhin dugc binh quéan
hang nam khd 6n dinh.

O Viét Nam, thoi gian qua quj REIT chua
thuc su phat trién, chua dap ting dugc ngudn
von thiéu hut ctia cdc du an bat dong san trén thi
truong; viéc tham gia ngudn von ctua quy REIT
vao cac phéan khuc thi truéng bat dong san con
han ché; chua huy dong dugc nguoén von nhan
r0i tlt cac nha dau tu trong nudc vao thi trudng
bat dong san. Quy REIT dau tién va duy nhat
dugc chinh thtic niém yét trén S& Giao dich
Chting khoan Thanh phé H6 Chi Minh (HOSE)
tti nam 2017 la TCREIT thu¢c Cong ty C6 phan
Quan ly quy Ky thuong (Techcom Securities),
ma ching khodn la FUCVREIT. Theo Techcom
Securities: “TCREIT véi ky vong sé dem dén co
hoi dau tu bat dong san hiéu qua hon cho cac
nha d4u tu nén chu yéu diu tu vao cac bat dong
san da hoan thanh va dang tao ra dong tién 6n
dinh tii cho thué, dong thoi sé phan phaéi 90%
lgi nhuén hang nam cho nha dau tu nén rat an
toan, 1gi nhuén cao va co tinh thanh khoéan”.

Cac bang chiing thuc nghiém cta Viét Nam
vé nghién ctiu moé hinh ba nhén t6 cia Fama
va French (1993) déi v6i cac ¢6 phiéu niém yét
trén thi trudng chiing khoan Viét Nam trong
cac giai doan nghién ctu khac nhau nén két
qua dat dugc ciing khac nhau. Nghién ctiu ctia
Vuong Duic Hoang Quén va H6 Thi Hué (2008)
vé mo hinh 3 nhén t6 ctia Fama va French &
Viét Nam v6i mau gom 28 codng ty phi tai chinh
niém yét tai HOSE giai doan tii thdng 01/2005 -
03/2008 va ap dung phuong phap binh phuong
nho nhét thong thuong OLS; két qua 1a nhén t6
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rui ro thi trudng va quy mo cong ty tuong quan
duong véi ty sudt sinh lgi ¢6 phiéu (phtu hgp
v6i Fama va French) va nhan t6 gia tri BE/ME
c6 tac dong dén ty sudt sinh lgi nhung khong
manh va tuong quan nghich véi ty sudt sinh lgi
6 phiéu (trai v6i Fama va French).

Nghién cttu mé hinh 3 nhan t6 cia Fama
va French ap dung & thi truong Viét Nam
ctia V6 Hong Diic va Mai Duy Tan (2014) véi
mau nghién ctiu gom 281 cdng ty phi tai chinh
niém yét trén HOSE giai doan 2007-2013 bédng
ky thuat hoi quy 2 budc (Two-Stage Cross-
Sectional Regression), va két qua cho thay cach
thtic phan chia danh muc dau tu khac nhau sé
dan dén két qua khac nhau, v6i nhan t6 rai ro
thi truong va quy mo cong ty tac dong duong
(phu hgp véi Fama va French) dén ty suét sinh
lgi ¢6 phiéu, riéng nhan t6 ty s6 gia tri BE/ME
tac dong am (trdi v6i Fama va French) dén ty
sudt sinh lgi ¢8 phiéu trong ca 5 phuong phap
phan chia danh muc.

Tran Thi Hai Ly (2010) nghién ctiu mo6 hinh
3 nhan t6 cta Fama va French da6i véi cac ¢6
phiéu niém yét trén san HOSE giai doan tu
thang 12/2004 - 12/2007 bang phuong phap
binh phuong nho nhit thong thuong OLS.
Tran Thi Tudn Anh (2017) tiép can cach hoi
quy phan vi d€ nghién ctiu m6 hinh 3 nhan t6
cua Fama va French trén tling danh muc dau
tu d6i v6i 313 ¢6 phiéu cong ty Viét Nam niém
yét trén HOSE giai doan tu thang 10/2011 -
10/2016. Bang ching ctia Tran Thi Hai Ly
(2010), Tran Thi Tuidn Anh (2017) déu cho
thdy nhan t6 thi truong va ty s6 BE/ME c6 moi
quan hé duong (phu hgp véi Fama va French),
va nhan t6 quy mo c6 moéi quan hé am (trai véi
Fama va French) véi ty suét sinh lgi ctia danh
muc c6 phiéu.

Truong Doéng Loc va Duong Thi Hoang
Trang (2014) nghién ctiu md hinh 3 nhan t6
cta Fama va French d6i véi cac ¢6 phiéu niém
yét trén san HOSE giai doan tu thang 01/2006
- 12/2012 vé6i phuong phap udc lugng OLS
va GARCH(1,1). Phan Tran Trung Ding va
Nghiém Thi Duyén (2020) nghién ctiu mo hinh
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3 nhan t6 cua Fama va French d6i véi ¢6 phiéu
niém yét trén HOSE tui thang 01/2014 - 12/2018
bang phuong phap OLS. Két qua dat dugc ctia
Truong Dong Loc va Duong Thi Hoang Trang
(2014), Phan Tran Trung Ding va Nghiém Thi
Duyén (2020) pht hgp v6i Fama va French vé
moi quan hé duong gitia ty sudt sinh lgi cta
danh muc ¢6 phiéu véi rui ro thi trudng, quy
mo cong ty va ty s6 BE/ME.

3. Phuong phap nghién ctiu
3.1. M6 hinh nghién ciiu

Bai viét nay nghién ctu anh hudng cua cac
nhén t6 dén chi phi st dung von chu sé htiu
cua cac cong ty nganh Bt dong san Viét Nam,
noi cach khdc la nghién cttu dnh hudéng ctia cac
nhan t6 rui ro dén ty sudt sinh 1gi ky vong ctia
nha dau tu dau tu vao ¢b phiéu nganh Bt dong
san Viét Nam; do d6 mé hinh nghién ctiu anh
hudng ctia ba nhan t6 rai ro dén chi phi sti dung
von cht s& hiiu ctia Fama va French (1993)
goém nhan t6 rui ro thi truong (CAPM), rui ro
quy md cong ty nho-16n va rui ro ty s6 gia tri
BE/ME cao-thdp, bén canh do6 bai viét nghién
ctiu nganh Bat dong san Viét Nam nén mo hinh
thém hai nhéan t6 theo Chen va cdng su (2011)
la rtii ro thi truong bat dong san va thu nhap c6
tic. Phuong trinh dugc viét nhu sau:

Rit = th + Bm(Rm - Rf)t + ﬁsSMBt +

] 1
BhHMLt + ﬁe(Rre - Rf)t + ﬁlevt + st ( )

Hay:

(Ri - Rf)t = ﬁm(Rm - Rf)t + ﬁsSMBt +

K 2
|3»hHMLt +B. (R, - Rf)t +B JDiv, + & (2)

Trong do:

R, : Chi phi st dung vén cht s6 htu ctia cac
cong ty nganh Bat dong san (hay ty sudt sinh
lgi ky vong ctia nha dau tu) vao thoi diém t
(thang)

R, Ty sudt sinh lgi ky vong trén danh muc
toan thi trudng vao thoi diém t (thdng)
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R, Ty sudt sinh lgi ky vong trén danh muc thi
trudng bat dong san vao thoi diém t (thang)

R;: Lai suat danh nghia cta tai sdn phi rti ro
vao thoi diém t (thang) = Lai sudt tin phiéu
kho bac ky han 1 thiang dugc thu thap tu
ngudn sbv.gov.vn.

(R, - Rp,: Phan bu rui ro thi truong vao thoi
diém t (thang) = Chénh léch gitia ty suat
sinh lgi ma cdc nha dau tu ky vong nhén
dugc trén danh muc thi truong so véi lai
sudt danh nghia ctia tai san phi rui ro.

SMB,: Quy m6 cong ty vao thoi diém t (thang)
= Binh quan chénh léch trong qua khi gitia
ty sudt sinh lgi danh muc ¢6 phiéu cong ty
nhd thudc nganh Bat dong san so véi ty sut
sinh lgi danh muc ¢4 phiéu cong ty 16n thudc
nganh Bat dong san.

HML,: Ty s6 gid tri s6 sdch trén gid tri thi truong
(BE/ME) vao thoi diém t (thdng) = Binh
quan chénh léch trong qua kht gitia ty suat
sinh 1gi danh muc ¢ phiéu cong ty thudc
nganh Bat dong san cé ty s6 BE/ME cao so
véGi cong ty thudc nganh Bat dong san co ty
s6 BE/ME thp.

(R, - f) Phan bu rti ro thi triong bat dong
san vao thoi diém t (thang) = Ty suat sinh
loi ky vong ctia nha dau tu trén thi trudng
bat dong san so voi lai sudt danh nghia

cua tai san phi rui ro.

Div;: Thu nhép tur cd phleu cua céac cong ty
nganh Bat dong san vao thoi diém t (thang):
dugc thu thap ti nguodn finance.vietstock.vn

B, Bo Bry Bes By : Cac hé s6 rui ro do luong miic
d6 nhay cam ctia ty suét sinh lgi cta cac ¢
phiéu cong ty nganh Bat dong san doi véi
thi truong, quy mo cong ty, ty s6 BE/ME, thi
truong bat dong san va thu nhap ¢4 tic.

g, Sai s6

Cong thiic tinh todn cdc bién trong mé hinh
nhu sau:

(a)R,. Theo Fama va French (1992), ty suit
sinh 1gi ¢6 phiéu hay chi phi st dung von
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chu s& hitu ctia cac cong ty nganh Bat dong
san vao thoi diém t (R,) dugc tinh theo
cong thuc sau:

_ Pi,t_
it — P
Véi: P., P., .

) L T ot-1°
diém t va t-1.

p

i,t-1
i,t-1

Gia c6 phiéu cong ty i thoi

Gia cG phiéu la gia giao dich (gia dong cua)
hang thang vao ngay cu6i thang dugc thu
thap tli nguon finance.vietstock.vn.

(b) R, , Nhém tdc gid nghién ctiu danh muc toan

thi fru‘dng chiing khoan Viét Nam (HOSE va
HNX) nén ty sudt sinh lgi ky vong trén danh
muc toan thi trudng ching khoan Viét Nam
vao thoi diém t (R ) 1a binh quén cla ty suat
sinh 1gi ky vong trén danh muc thi trudng
chting khoan Thanh phé H6 Chi Minh vao
thoi diém t (R ;) va ty sudt sinh lgi ky
vong trén danh muc thi truong ching khoan
thanh phé Ha Noi vao thoi diém t (R, ),
dugc tinh theo cong thtic sau:

R = Rmt,hcm + Rmt,hn
mt
2
V6i: R, o Ryt TY sudt sinh loi ky vong

trén danh muc thi trudng ching khoan
Thanh ph6 H6 Chi Minh (HOSE) va TP. Ha
No6i (HNX) vao thoi diém t.

mihem: 1D€0 VO HOng Diic va Mai Duy
Tan (2014): chi s6 VN-Index cho thi truong
chiing khoan Thanh ph6 H6 Chi Minh dugc
sti dung la chi s6 dai dién cho thi truong
Thanh ph6 H6 Chi Minh, do dé ty sudt sinh
loi ky vong trén danh muc thi truong chiing
khoan Thanh phé H6 Chi Minh (HOSE) vao
thoi diém t (R ) dugc tinh theo cong
thtic sau:

'mt,hcm

VNIndex, - VNIndex, |
VNIndex, |

VNIndex, va VNIndex, ;: Chi s6 thi triong
chiing khoan Thanh phé H6 Chi Minh thoi

mt,hem —
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diém tva t-1.

(b)) R, ,,: Tuong tub,), chi s6 HNX-Index cho

mt,hn*

thi truong ching khodn TP. Ha Noéi dugc st
dung la chi s6 dai dién cho thi truong TP.
Ha Noi, do d6 ty sudt sinh lgi ky vong trén
danh muc thi truéng ching khoan TP. Ha
No6i (HNX) vao thoi diém t (R ., ) duoc
tinh theo cong thtic sau:

mt,hn

HNXIndex, - HNXIndex, ,
HNXIndex, ,
HNXIndex, va HNXIndex, : Chi s6 thi

1"
truong ching khoan TP. Ha N¢i thoi diém t

va t-1.

mthn —

Chi s6 VNIndex va HNX-Index la chi s6 hang
thang vao ngay cudi thang (dong ctia) dugc
thu thap ti nguon finance.vietstock.vn.

(c) R, Tuong ty cach tinh ty suat sinh lgi ky

vong trén danh muc thi truong chiing khoan
Thanh ph6 H6 Chi Minh (HOSE) va TP. Ha
Noi (HNX) ¢ diém b, va b,, ty sudt sinh lgi ky
vong trén danh muc thi truong bat dong san
vao thoi diém t dugc tinh theo cong thtic sau:

Reallndex, + Reallndex, |

¢ Reallndex, |

Reallndex, va Reallndex, ;: Chi s6 nganh Bat
dong san thaoi diém t va t-1.

Chi s6 nganh Bat dong san la chi s6 hang

thang vao ngay cudi thang (dong ctia) dugc
thu thap ti nguén fiintrade.vn.

(d) Nhan t6 SMB va HML dugc tinh toan cu thé

nhu sau:

(d,) Xay dung danh muc c6 phiéu

Danh muc ¢6 phiéu dya trén hai yéu t6 la

quy mo cong ty va ty s6 BE/ME dugc dugc xay
dung nhu sau:

Vi cach phan chia danh muc theo quy mo

(nhd-16n) va ty so6 gid tri BE/ME (cao-thédp) cua

cac nghién cutu trudc trong bdi canh cua Viét
Nam la thi trudng chiing khodn méi ndi, bén
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canh d6 mau nghién ctu véi s6 lugng cong ty
nganh Bat dong san khong nhiéu (70 cong ty)
va quy mo clia cac cong ty nganh Bat dong san
Viét Nam trong nén kinh té€ dang phat trién
khong du 16n; do do: Can ct vao cach phan
chia danh muc theo quy mé ctia Truong Dong
Loc va Duong Thi Hoang Trang (2014), nghién
ctiu nay do ludng quy mo cong ty nganh Bat
dong san la nho hay 16n nhu sau: (i) Gia tri von
héa thi truong cua cong ty nho hon hodc bing
(<) 50% gia tri von hoéa trung binh cua toan
nganh Bat dong san thi dugc xép vao nhéom cé
quy mo6 nho (Small_S); (ii) Gia tri von hoa thi
truong cua cong ty 16n hon (>) 50% gia tri von
héa trung binh ctia toan nganh Bat dong san thi
dugc xép vao nhém c6 quy mo 16n (Big_B). Dua
vao cach phan chia danh muc theo ty s6 gia tri
BE/ME ctia Tran Thi Hai Ly (2010), nghién ctiu
nay phéan chia danh muc theo ty s6 BE/ME la
thap hay cao nhu sau: (i) C6 phiéu ctia cic cong
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ty c6 ty s6 BE/ME thu¢c nhom 50% gia tri thap
sé dugc xép vao nhém thap (Low_L); (ii) Phan
con lai sé dugc xép vao nhoém cao (High_H).

Trong d6, gia tri vén chu s& hiiu theo s6
sach hang quy va gia tri von hoéa thi truong
hang thang vao ngay cu6i thang ctia cac cong
ty nganh Bat dong san dugc thu thap ti nguén
finance.vietstock.vn. Do chi cé bang can doi ké
toan sO sach hang quy (khdéng c6 hang thang)
nén nhom tac gia chi thu thap dugc gia tri von
cht s& hitu s6 sach hang quy, do d6 nhém tac
gia gia dinh gid tri von cht s& hitu theo s6 sach
cua thang cudi quy ciing la gia tri von chu sé
htiu theo s6 sach ctia 2 thang trude thang cudi
quy do.

Dua vao danh muc ¢6 phiéu nho (S)_16n (B)
va danh muc ¢8 phiéu thip (L)_cao (H), mau

nghién ctiu sé c6 bén danh muc ¢ phiéu theo
bang 1.

Bang 1. Cac danh muc ¢6 phiéu cua cac cong ty nganh Bat dong san Viét Nam
niém yét trén HOSE va HNX giai doan 2010-2022

Danh muc Thap (L) Cao (H)
Nho (S) SL SH
Lén (B) BL BH

Ghi chii: SL: danh muc cdc c¢8 phiéu cong ty c6 quy mé nhé_ty s6 BE/ME thdp; SH: danh muc cdc cd phiéu cong
ty ¢6 quy moé nhé_ty s6 BE/ME cao; BL: danh muc cdc cd phiéu cong ty c6 quy mo I6n_ty s6 BE/ME thdp; BH:
danh muc cdc c8 phiéu cong ty c6 quy mo Ién_ty s6 BE/ME cao.

(d,) Tinh todn SMB va HML

Theo Tran Thi Hai Ly (2010), nhén t6 SMB
dugc tinh béang ty sudt sinh lgi binh quén cua
danh muc c¢6 quy mo nho (S) trii (-) ty sudt sinh
lgi binh quén cua danh muc c6 quy mo 16n (B)
theo cong thtic sau:

SL + SH
SMB = 5 -

BL + BH
2

va nhan t6 HML dugc tinh bang ty sudt sinh lgi
binh quéan ctia danh muc ¢6 ty s6 BE/ME cao (H)
trti (-) ty sudt sinh lgi binh quan cta danh muc
6 ty s6 BE/ME thép (L) theo cong thiic sau:

SH + BH
HML = 5 -

SL + BL
2

3.2. Gid thuyét nghién ciiu

Theo mo hinh 3 nhén t6, Fama va French
cho ring, ty sudt sinh 1gi vén chu s& hiu cta
nha diu tu cao la phan bu cho cac nha dau tu
chap nhén rai ro cao, ndi cach khac cac cong
ty phai tra chi phi st dung vén chu sd hiiu cao
dé bu dap rui ro cao cho cic nha dau tu. Bai
viét nay nghién ctiu 5 nhan t6 anh hudéng dén
chi phi st dung von chu s6 hiiu cua cac cong
ty nganh Bat dong san Viét Nam gom: phan
bu rti ro thi trudng, phan bu rai ro vé quy mo
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cong ty nho-16n, phan bu rai ro vé ty so gia
tri BE/ME cao-thdp, phan bu rti ro thi trudng
bat dong san va thu nhap c6 tic. Muc tiéu ctia
nghién ctiu nay la nghién ctiu cac nhén té phan
bu rai ro anh hudng dén chi phi st dung von
cht s§ hitu ctia cac cong ty nganh Bat dong
san ti do dé xudt mot s6 ham y chinh sach cé
lién quan dén rai ro thi trudng, rai ro vé quy
mo cong ty, rui ro vé gia tri cong ty va rai ro
thi truong bat dong san; nhan t6 thu nhap cb
ttic cao hay thap khong phai la nhén t6 rui ro
dt manh lam tang hay giam chi phi st dung
von cht sé hiiu ctia cong ty, diéu nay la do thu
nhap ¢ tiic c6 lién quan dén chinh sach ¢é tic
theo tiing giai doan phat trién ctia cdng ty. Cac
nha dau tu chién lugc khi dau tu vao c6 phiéu
cua cong ty khong chu trong dén ¢4 tic, ngugc
lai cdc nha dau tu nho 1€ lai quan tdm dén cd
tic & thoi di€ém hién tai tuy nhién ty trong von
dau tu ctia cac nha dau tu nho 1é khong du l6n
dé€ c6 thé anh hudéng dang ké dén chi phi st
dung von chu s& hiiu ctua cac cong ty do do
khong hinh thanh mét moi quan hé mang tinh
ly thuyét gitia c¢6 tic va chi phi st dung vén
cht s hitu cong ty. Do d6, bién thu nhdp cd
tiic dudc xem la bién kiém sodt va nhém tdc
gid khong dat gid thuyét nghién ciiu cho bién
nay ma chi dat bon gid thuyét nghién ciiu cho 4
nhdn to cd lién quan dén phdn bty riii ro cé dnh
hudéng dén chi phi sit dung von chu s6 hitu cua
cdc cong ty nganh Bdt dong sdan Viét Nam.

Mo hinh CAPM dugc x4y dung béi Sharpe
William (1964), thé hién moéi quan hé gitia rai
ro thi truong va ty suét sinh 1gi ky vong cia mot
c6 phiéu riéng 1é hodc mot danh muc dau tu:
R, =R+ B (R_-R). M6 hinh nay cho thdy, khi
dau tu vao tai san phi rai ro-nha dau tu nhin
dugc ty sudt sinh lgi la R;, va khi ddu tu vao c6
phiéu-nha dau tu sé nhan dugc ty suit sinh lgi
la [R;+ B, (R -R)]. Do ddu tu vao c6 phiéu rai
ro hon déu tu vao tai san phi rti ro nén ty suat
sinh 1gi ¢4 phiéu sé cao hon ty sudt sinh lgi tai
san phi rai ro dung bang f_(R_-R,), dugc goi
la phan bu rti ro thi truong hé thong. Nhu vay,
v6i lap luan cua Sharpe William (1964), trong
diéu kién thi trudng binh thuong (p, >0), nhan
t0 rli ro thi truong hé thdng c6 mai tuong quan
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duong véi ty sudt sinh 1gi c6 phiéu (chi phi st
dung von cht s hiiu). Vi vay, gia thuyét H,
dugc xay dung nhu sau:

Gid thuyét H,: C6 moi quan hé duong giiia
nhdan t6 rui ro thi trudng vdi chi phi st dung
von chii s6 hiiu ctia cdc cong ty nganh Bdt dong
sdn Viét Nam.

Fama va French (1993) b6 sung vao md
hinh CAPM thém hai nhan t6 1a quy mo6 cong
ty nho-16n va ty s6 gia tri BE/ME cao-thap:
R=R+B_(R_-R)+BSMB+p, HML va cho ring,
ty sudt sinh 1gi cao 1a phan thudng cho su chip
nhdn rti ro cao ctia nha dau tu. Hé s6 hoi quy f,
va B, do ludng mic do anh hudng ctia hai nhan
td6 quy mo cong ty (SMB) va ty sb gia tri BE/
ME (HML) dén ty suat sinh lgi ctia danh muc
c6 phiéu. Fama va French (1993) lap luén rang,
(i) danh muc ¢6 phiéu c6 von hoa thi trudng
thip (quy mo cong ty nhd) sé co hé sé B cao
va ngugc lai danh muc ¢6 phiéu cé von hoa thi
trudng cao (quy mo cong ty 16n) sé c6 hé s6 hoi
quy B, thap; (ii) Danh muc ¢ phiéu gia tri (ty
s0 gia tri BE/ME cao) sé c6 hé s6 hoi quy B, cao
va ngugc lai danh muc ¢6 phiéu tang trudng (ty
s6 gia tri BE/ME thap) sé c6 B, thap. Trén co s&
do, gia thuyét H, va H, dugc xay dung nhu sau:

Gid thuyét H,: C6 moi quan hé duong giiia
nhdn t6 quy mo cong ty vdi chi phi sii dung von
chii s6 hitu ciia cdc cong ty nganh Bdt dong sin
Viét Nam.

Gid thuyét H;: C6 moi quan hé duong gitia
nhan to ty so BE/ME véi chi phi st dung von
chii s6 hitu ciia cdc cong ty nganh Bdt dong sdn
Viét Nam

Glascock va Lu-Andrews (2018) cho réing,
lgi nhuan ¢ phiéu ctia REIT chiu anh hudéng
cta rui ro thi truong bat dong san nén phan bu
rti ro thi trudng bat dong san sé duong khi lgi
nhuén thi truong bat dong san thu dugc vugt
qua 1ai sudt phi rai ro, nghia la d4u tu vao cé
phiéu clia cac cong ty nganh Bat dong sén sé rui
ro hon so véi dau tu vao tai san phi rti ro do do
gia thuyét H, dugc xdy dung nhu sau:
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Gid thuyét H,: C6 moi quan hé duong gitia nhan
t0 rui ro thi trudng bdt dong sdn vdi chi phi su
dung von chu s hitu cia cdc cong ty nganh Bdt
dong sdn Viét Nam.

3.3. Phuong phdp nghién ciiu

Mau dii liéu gobm 70 cong ty nganh Bat dong
san Viét Nam véi 48 cong ty niém yét trén HOSE
va 22 cong ty niém yét trén HNX giai doan 2010-
2022 dugc thu thap ti cac ngudn sau: (i) Nguon
finance.vietstock.vn: gia giao dich (gia dong ctia)
hang thdng vao ngay cudi thang va cd tlic thang
dugc chia ctia cac cong ty nganh Bat dong san, gid
tri von chu s hiiu theo s6 sach hang quy va von
héa thi truong hang thang ctia cac cong ty nganh
Bat dong san, chi s6 VN-Index va HNX-Index
la chi s6 hang thang vao ngay cudi thang (déng
ctia); (i) Nguon sbv.gov.vn: lai sudt tin phiéu
kho bac ky han 1 thang; (iii) Nguon fiintrade.vn:
chi s6 nganh Bat dong san hang thang vao ngay
cudi thang.

Nghién ctiu nay xay dung 5 moé hinh, moé
hinh 1: toan b cac cong ty nganh Bat dong
san Viét Nam, mo hinh 2 (BH): cac cong ty
nganh Bat dong san c6 quy mo 16n va ty s6 BE/
ME cao, md hinh 3 (BL): cac cong ty nganh Bat
dong san c6 quy mo 16n va ty s6 BE/ME thép,
mo hinh 4 (SH): cac cong ty nganh Béat dong
san c6 quy mo nho va ty s6 BE/ME cao, va mo
hinh 5 (SL): cac cong ty nganh Bat dong san cé
quy mo6 nho va ty s6 BE/ME thép. D€ lya chon
phuong phép udc lugng phu hgp nhat cho
cdc mo hinh 1, 2, 3, 4, 5, cac kiém dinh dugc
ap dung trong nghién ctiu nay gébm (1) Kiém
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dinh F (gia thuyét H: Cdc hé s6 hoi quy cta
bién giai thich déu bang 0) cac mo6 hinh déu c6
p-value=0,0000<0,05 do do6 bac bd gia thuyét
H,, nghia la céc bién gidi thich trong cdc mo
hinh 1a hop ly; (2) Kiém dinh White (gia thuyét
H,: M6 hinh khong c6 phuong sai thay d6i) cac
mo hinh déu c6 p-value=0,0000<0,05 do dé
bac bo gia thuyét H, nghia la cic m6 hinh c6
phuong sai thay d6i; (3) Kiém dinh Durbin (gia
thuyét H: M6 hinh khong c6 ty tuong quan
bac nhat) cac mo hinh c6 p-value,;,=0,1407;
p-value,;;;,=0,2531; p-value,;;;,=0,3698;
p-value,,;;,=0,4585; p-value,;;-=0,9948 déu
>0,05; do d6 chdp nhédn gia thuyét H,, nghia
la khong c6 tu tuong quan bac nhat trong cac
mo hinh.

Nhu vay, cac m6 hinh nghién ctiu c6 cac
bién giai thich 1a hgp ly, c6 hién tugng phuong
sai thay d6i, khong c6 tu tuong quan bac nhat
do d6 phuong phép sai s6 chudn manh (Robust
Standard Errors_RSE) trén phan mém Stata la
phuong phap uéc lugng phu hgp nhat.

4. Két qua va danh gia
4.1. Két quad nghién ciiu

Két qua nghién ctiu anh hudng ctia cac nhan
t6 dén chi phi st dung von cht s6 hiiu cta cac
cong ty nganh Bat dong san Viét Nam niém yét
trén HOSE va HNX giai doan 2010-2022, gom
mo hinh 1 (toan bd cac cong ty nganh Bat dong
san Viét Nam) va mo hinh 2, 3, 4, 5 (cac cong ty
nganh Bat dong san Viét Nam theo quy mo va
gid tri) dugc trinh bay chi tiét & bang 2.

Bang 2. Két qua nghién ctiu anh hudng cua cac nhan t6 dén chi phi st dung von chu sé hiiu
cuia cac cong ty nganh Bat dong san Viét Nam

R, -R, MH1 MH2: BH MH3: BL MH4: SH MHS5: SL
R_-R, 0,8123 0,6431 0,8694 0,8745 0,6382
(0,00 (0,00 (0,00 (0,00 (0,00
SMB 0,1266 -0,7228 -0,6207 0,3252 0,3719
(0,33) (0,00)™ (0,00)™ (0,03) (0,00)™
HML 0,2289 0,9876 -0,3889 0,5229 0,0752
(0,04)™ (0,00)™ (0,01)™ (0,00)™ (0,44)
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R, - R, MH1 MH2: BH MH3: BL MH4: SH MHS5: SL
Div -0,0404 -0,0164 -0,0269 0,0013 -0,1505
(0,58) (0,87) (0,76) (0,99) (0,07)"
R - R 0,2875 0,1854 0,2658 0,2554 0,3647
(0,00)" (0,17) (0,01)™ (0,01)™ (0,00)™
_cons 0,0103 0,0058 0,0069 0,0028 0,0226
(0,04)" (0,48) (0,22) (0,59) (0,00)™
S8 quan sét 155 155 155 155 155
Adj. R-squared 0,8163 0,7560 0,7727 0,8404 0,6993
Kiém dinh F 0,0000 0,0000 0,0000 0,0000 0,0000
Kiém dinh White 0,0000 0,0000 0,0000 0,0000 0,0000
Kiém dinh Durbin 0,1407 0,2531 0,3698 0,4585 0,9948

Ghi chii: (***): c6 y nghia thong ké véi miic y nghia 1%, (**): cé y nghia thong ké véi miic y nghia 5%, (*): ¢ y

nghia thong ké vdoi miic y nghia 10%.

BH (Big-High): cong ty c6 quy mo lén-ty
s6 gia tri BE/ME cao, BL (Big-Low): cong ty
c6 quy mo lén-ty so gia tri BE/ME thap, SH
(Small-High): cong ty c6 quy mo6 nhd-ty s6
gia tri BE/ME cao, SL (Small-Low): cong ty
c6 quy mo nho-ty so6 gid tri BE/ME thap.

R.: Chi phi sti dung vén chti s hitu cua cac

sach trén gia tri thi truong vén chu s hiiu
(BE/ME) ctia cac cong ty nganh Bat dong
san Viét Nam, Div: Thu nhép ti ¢§ phiéu
trong thang ctia cac cong ty nganh Bat dong
san Viét Nam, R , - Rz Phan bu rti ro thi
truong bat dong san Viét Nam.

Béng chiing thuc nghiém vé tac ddng ctia cac

cong ty nganh Bat dong san Viét Nam, Rg:
Lai sudt phi rai ro, R - R¢: Phan bt rai ro
thi trudng, SMB: Quy mo cong ty nganh Bat
dong san Viét Nam, HML: Ty s6 gia tri s6

nhan t6 dén chi phi st dung von chti s¢ hiiu ctia
cac cong ty nganh Bat dong san Viét Nam trong
mo hinh 1, 2, 3, 4, 5 dugc tom tat & bang 3.

Bang 3. Tom tat tac dong ctia cac nhén té dén chi phi stt dung vén cht s& hiiu
clia cac cong ty nganh Bat dong san Viét Nam

Nhan t6 MH1 MH2 BH MH3_ BL MH4 SH MH5_SL
Rui ro thi trudng + + + + +
Quy mo6 cong ty 0 - - + +
Ty s6 gia tri BE'ME + + - + 0
Rui ro thi trudng bat dong san + + + +
Cé tiic 0 0 0 -

Phan tich két qua & bang 3:

Nhan t6 rui ro thi truong (R -R)trong 5 mo
hinh déu tic dong duong (+) dén chi phi su
dung von cht s6 hitu ctia cac cong ty, nghia la
nhan t6 rui ro thi trudng lam tang (+) chi phi sit

dung von chii sé hitu ctia cac cong ty nganh Bét
dong san Viét Nam (BH, BL, SH, SL).

Nhan t6 quy mo cong ty (SMB): M6 hinh 1
khong tac dong dén chi phi st dung von chua
s& hiiu cua cac cong ty. Mo hinh 2, 3 tac dong
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am (-) dén chi phi st dung von chu s& hitu cta
cac cong ty nhém BH va BL; nghia la chi phi st
dung von chii s6 hitu ctia cong ty cé quy mé Ion
sé cao hon chi phi sit dung von chii sé hiiu cia
cong ty c6 quy moé nhé. M6 hinh 4, 5 tac dong
duong (+) dén chi phi st dung von cht s hitu
cuia cac cong ty nhom SH, SL; nghia la chi phi su
dung von chii s6 hitu ciia cong ty cé quy mo nho
sé cao hon chi phi sit dung von chii sé hiiu cia
cong ty c6 quy mo lén.

Nhan t6 ty s6 BE/ME (HML): Mé hinh 1,
2, 4 tac dong duong (+) dén chi phi st dung
von chu s6 hiiu ctia cac cong ty nhom BH, SH,
nghia la chi phi sit dung von chii s6 hiiu ciia cong
ty co ty s0 BE/ME cao sé cao hon chi phi si dung
von chui sé hitu ctia cong ty co ty sO BE/ME thdp.
M0 hinh 3 tac dong am (-) dén chi phi st dung
von chti s6 hitu clia cac cong ty nhom BL, nghia
1a chi phi st dung von chii s6 hiiu ctia cong ty co
ty s6 BE/ME thdp sé cao hon chi phi sii dung von
chti s6 hiiu ctia cong ty co ty s6 BE/ME cao. M6
hinh 5 khong tac dong dén chi phi st dung von
chu s6 hiiu ctia cac cong ty nhom SL.

Nhan t6 rii ro thi truong bdt dong san Viét
Nam (R, - R): M6 hinh 1, 3, 4, 5 tdc dong
duong (+) dén chi phi st dung von cht sé hitu
cua cac cong ty, nghia la rii ro thi trudng bdt
dong san Viét Nam lam tang (+) chi phi st dung
von chii s6 hitu ctia cac cong ty nhém BL, SH va
SL. M6 hinh 2 khong tac dong dén chi phi st
dung v6n chti s6 hitu cta cac cong ty nhom BH.

Nhdn t6 c6 tic (Div) trong mo hinh 5 tac
dong am (-) dén chi phi sti dung von chti sé hitu
cua cac cong ty nhung khong manh véi mic y
nghia 10%, nghia 1a ¢d tiic lam gidm (-) chi phi
s dung von chii s6 hitu ciia cdc cong ty nhom SL.
Nhan t6 c6 tiic chi tac dong dén chi phi st dung
von cht sé hiiu cua cac cong ty nhém SL.

Nhu véy, bang chiing thuc nghiém & bang 3
cho thdy, két qua mo hinh 4 (SH - Small-High):
(i) Phiy hop vdi gia thuyét nghién ctiu, phii hgp
vdi Chen va cong sy (2011) vé ca bon nhan t6
rui ro thi trudng, quy mo cdng ty, ty so gia tri
BE/ME va rui ro thi trudng bat dong san; (ii)
Phu hgp véi Fama va French (1993), Truong
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Dong Loc va Duong Thi Hoang Trang (2014),
Phan Tran Trung Diing va Nghiém Thi Duyén
(2020) vé ca ba nhan t6 rti ro thi truong, quy
mo cong ty va ty s gia tri BE/ME; (iii) Riéng
V€ cdc nhan t0 rui ro thi trudng, quy mo cong
ty va ty so gid tri, két qua ctia nghién ctiu nay
phu hop vé€ nhan t6 nay nhung trai vé nhan t6
khac véi nghién ctiu ctia cdc nude va Viét Nam;
diéu nay 1a do sy khac nhau vé dic diém cta
nén kinh té moi nudc, boéi canh nghién ctu va
giai doan nghién ctu.

4.2. Thdo lugn két qua nghién ciiu

Anh huéng ctia cac nhan t6 dén chi phi st
dung von chu s¢ hiiu ctia cdc cong ty nganh Bat
dong san thudc cac nhom BH (quy mo 16n-ty
s6 BE/ME cao), BL (quy mo6 16n-ty s6 BE/ME
thap), SH (quy moé nhd-ty s6 BE/ME cao), SL
(quy mo nho-ty s6 BE/ME thép):

Cdc cong ty nhém BH va BL. Nhan t6 quy
mo cong ty tac dong am (-) dén chi phi st dung
von chu s6 hitu ctia cac cong ty nhéom BH va
BL, nghia la chi phi sit dung von chii sé hitu ctia
cdac cong ty nhém BH va BL sé cao. Nhan to ty s6
BE/ME tac dong duong (+) dén chi phi st dung
von cht sé hitu clia cac cong ty nhém BH va
tac dong am (-) dén chi phi st dung von cht s&
hiiu ctia cac cong ty nhoém BL, nghia la chi phi
st dung von chii sé hiiu ciia cdc cong ty nhom
BH va BL sé cao.

Cdc cong ty nhém BH c6 von héa thi truong
16n dong thoi ty s6 BE/ME ctia nhém BH cao
nén gia tri von chu s hiiu theo s6 sach 16n hon
von hoda thi truong, nghia 1a cac cong ty nay
manh ca vé noiluclan tiém nang trén thi trudng
do d6 c6 thé cht dong vé€ ngudn von trong hoat
dong san xudt kinh doanh khi thuc hién cac du
an bat dong san 16n. Cdc cong ty nhém BL c6
von hoéa thi truong 16n dong thoi ty s6 BE/ME
ctia nhom BL thdp nghia la cac cong ty nay co
gia tri von hoa thi trudng (ME) cao hon gia tri
s6 sach von chi s6 hiiu (BE). N6i cach khac, véi
nganh Bat dong san cac cong ty c¢é von hda thi
truong (ME) 16n va dugc thi trudng danh gia
tot sé dat dugc hiéu qua hon trong hoat dong
kinh doanh do hiéu ting thi trudng la mot trong
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nhiing nhan t6 déng gép cho su thanh cong ctia
cac dy an bat dong san lon.

Cdc cong ty nhom SH va SL. Nhan t6 quy mo
cong ty tac dong duong (+) dén chi phi st dung
von chu s& hiiu ctia cac cong ty nhom SH va
SL, nghia la chi phi stt dung von chii s6 hiiu cuia
cong ty nhom SH va SL sé cao. Nhan t6 ty s6 gid
tri BE/ME tac dong duong (+) dén chi phi su
dung von cht s& hitu ctia cac cong ty nhom SH,
nghia la chi phi st dung von chii s6 hitu ctia cong
ty nhém SH sé cao. Nhan t6 ty so gia tri BE/ME
khong tac dong dén chi phi st dung vén ch s
hiiu ctia cdc cong ty nhom SL. Nhan t6 ¢ tiic
tac dong am (-) dén chi phi st dung von cht s
hiiu cta cdc cong ty nhom SL, nghia la ¢d tiic
lam gidm chi phi sit dung von chii s6 hitu cua cdc
cong ty nhém SL.

Cdc cong ty nhom SH chua dugc thi truong
danh gia t6t (ty s6 BE/ME cao) va chu yéu thuc
hién cac dy an quy mo nho, do dé muc tiéu ctia
cac cdng ty nay la can khai thac diém manh dé
hudng dén phat trién trong tuong lai. Cdc cong
ty nhém SL dugc thi trudng danh gia tot, chu
yéu thuc hién nhiing du an quy mo nhoé nhung
6 tiém nang phat trién trong tuong lai va chi
trd cd tlic tao ra ngudn thu nhép 6n dinh cho
cac c6 dong nho lé.

Tom lai, két qua nghién ctiu cho thay: (i)
Nhan t6 rti ro thi truong, quy mo cong ty, ty
s6 gia tri BE/ME lam tdng chi phi st dung von
cht s hiiu ctia cac cong ty thudc cac nhém
BH, BL, SH va SL; (ii) Nhan t0 rti ro thi truong
bat dong san lam tiang chi phi st dung von chu
s& hitu ctia cac cong ty thudc cac nhéom BL, SH
va SL.

5. Két luan va khuyén nghi

Két qua nghién ctiu dat dugc la chi phi st
dung von cht s& hitu clia cdc cong ty nganh Bat
dong san Viét Nam déu c6 xu huéng tang dudi
tac dong clia cac nhan t6 rai ro hé thong gom
rai ro thi trudng va rui ro thi trudng bat dong
san, va cac nhéan t6 khong hé thong gom quy
mo cong ty va ty s6 gia tri BE/ME; tli d6 gia ting
rti ro cho ca cong ty bat dong san va nha dau
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tu. Cac cong ty nganh Bat dong san Viét Nam
sti dung von ctia nha dau tu phai tra chi phi st
dung von cao, cac nha dau tu nhan dugc ty suat
sinh 1gi cao tli dong vén bo ra, nhu vay ca cong
ty va nha dau tu déu phai ganh chiu rti ro tu
viéc sti dung von va dau tu von ctia minh. D€
kiém soat dugc rti ro cho ca cong ty va nha dau
tu, mot gidi phap giup cong ty c6 thé tra chi phi
sti dung von cao va cac nha dau tu nhan dugc
ty sudt sinh 1gi cao, d6 la ngudn von tai trg luon
dugc cung tng day du, kip thoi cho cac du an
bat dong san sinh lgi cao.

Cac cong ty nganh Bat dong san dua vao
tiém luc va quy mo cé thé huy dong von tii cac
nguon phu hgp, ddm bao cung ting von day du,
kip thoi cho cac dy an bat dong san nhdm tranh
rui ro do thiéu von; cac nha dau tu nho 1é cling
nhu cac nha dau tu chién lugc va tiém nang
can dua ra nhiing quyét dinh thong minh trong
viéc lua chon céc cong ty bat dong san dé€ dau tu
dong von cta minh nhdm tranh rui ro. Quy tin
thdc ddu tu bdt dong san (REIT) 1a mot phuong
an thich hgp cho ca cac cong ty bat dong san va
cac nha d4u tu. Huéng dén doi tugng nha dau
tu nho 1é hay tiém nang dé€ phdt hanh co phiéu
cling mang tinh chién lugc cua cac cong ty bat
dong san. Lua chon ¢6 phiéu ctia cong ty bat
dong san nao d€ dau tu phu thudc vao dong vén
hién c6 va danh gia clia cac nha dau tu. D€ giam
thiéu rti ro cho thi truong bat dong san, vai tro
clia cac co quan quan ly Nha nuéc ciing khong
kém phén quan trong.

Vuong btic Hoang Quan va H6 Thi Hué
(2008), Tran Thi Hai Ly (2010), Truong Dong
Loc va Duong Thi Hoang Trang (2014), Vo
Hong Duc va Mai Duy Tan (2014), Tran Thi
Tudn Anh (2017), Phan Tran Trung Diing va
Nghiém Thi Duyén (2020) nghién ctiu mo hinh
ba nhan t6 ctia Fama va French trén thi trudng
ching khoan Viét Nam & cac giai doan nghién
ctiu khac nhau va ti€p can theo ty sudt sinh lgi
c6 phiéu tii d6 dé xudt ham y chinh sach cho
nha dau tu. Nghién ctiu nay tiép can theo mot
huéng khac, doi tugng nghién ciiu la cdc cong ty
nganh Bdt dong sdn, mot trong nhling nganh
dugc danh gia la rdt quan trong trén thi trudng,
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6 lién quan va anh hudng dang ké dén nhiéu
nganh khac trong nén kinh té& va tiép cdn theo
chi phi st dung von chii s6 hitu ctia cdc cong ty
nganh Bdt dong sdn tu do dé xudt ham y chinh
sdch cho cdc cong ty nganh Bdt dong san thuoc
cdc nhom khdc nhau vé quy mé va gid tri. Day
la di€ém méi ctia nghién ctiu nay ma cac nghién
clu trude 6 Viét Nam chua dé cap.

5.2. Khuyén nghi

Mot s6 ham y chinh sach dugc nhom tac
gia dé xudt cho cac cong ty nganh Bit dong san
Viét Nam, cac nha dau tu va cac co quan quan
ly Nha nuéc nhu sau:

Déi vdi cdc cong ty nganh Bdt dong san Viét Nam

Cac cong ty nhém BH ¢6 tiém luc manh va
cac cong ty nhom BL déng vai tro quan trong
trong nganh Bat dong san nén ngoai nguén von
c6 thé dé dang tiép cin tii ngan hang va phat
hanh trdi phiéu, cac cong ty nhém BH va BL
c6 thé huy dong von ti Quy tin thdc ddu tu bdt
dong san (REIT) hodc phdt hanh cd phiéu vdi doi
tugng la cdc nha ddu tu chién lugc va tiém ndng
dé tai trg von cho cac du an bat dong san 16n.

Cac cong ty nhom SH chua dugc thi trudng
danh gia t6t nén kho co thé tiép can nguodn vén
tt ngdn hang va phat hanh trai phiéu, do do cac
nha quan tri cong ty can xay dung chién lugc
phat trién dai han trong tuong lai d¢€ tting budc
khiang dinh vi thé trén thi trudng. Céc cong ty
nhom SL c6 quy mo6 nhé nhung dugc thi trudng
danh gia t6t nén c6 thé tiép cin nguodn von tai
trg tii ngan hang va phat hanh trai phiéu. Ngoai
ra, cac cong ty nhom SH va SL ¢6 thé€ huy dong
vOn tit REIT hodc phdt hanh c6 phiéu véi doi
tugng la cdc nha ddu tu nho 1é d€ tai trg cho cac
du an bat dong san nho.

Déi vdi cdc nha ddu tu

Doi v6i cac nha dau tu nho 1é, véi s6 von
it va khong c6 nhiéu kinh nghiém trong viéc
tim kiém cac du an bat dong san t6t d€ dau tu
truc tiép nhung van c6 thé dau tu vao cic du
an bat dong san sinh 1gi thong qua REIT. Véi
kinh nghiém quan ly, REIT c6 thé gitp cac nha
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dau tu nho 1é tao ra lgi nhudn cao tti nguén von
khong nhiéu d€ dau tu vao cac du 4n bat dong
san tiém nang. Bén canh do, cac nha dau tu nho
1é c6 thé mua c6 phiéu cua cdc cong ty nhom
SH va SL, dic biét uu tién mua c6 phiéu cta
cac cong ty thuoc nhoém SL tit d6 sé nhan dugc
nguon thu nhép tu ¢6 tiic 6n dinh va tiém ning
vé gid ctia ¢6 phiéu ting trudng trong tuong lai.

Cac nha dau tu chién lugc va tiém ning
c6 thé diu tu von vao thi trudng bat dong
san thong qua REIT, véi kénh nay nha dau tu
khong mat nhiéu thoi gian trong viéc tim kiém
co hoi va ra quyét dinh nén dau tu vén vao cong
ty nganh Bat dong san nao ma uy quyén cho
REIT véi kinh nghiém vé quan ly von dau tu
va ky nang phan tich, danh gia thi truong bat
dong san co6 thé dua ra cac quyét dinh dau tu
c6 kha nang sinh lgi cao. Mét khac, cac nha dau
tu chién lugc va tiém nang co6 thé mua cd phiéu
ctia cdc cong ty thuoc nhém BH va BL co quy
mo Idn, tiém luc manh va dugc thi trudng danh
gia tot voi ky vong gid c6 phiéu sé ting trudng
trong tuong lai thong qua su thanh cong cta
cac du an bat dong san 16n co stic anh hudng
manh dén thi truong bat dong san Viét Nam va
nén kinh t€ ca nudc.

Doi véi cdc co quan quadn ly Nha nuidc

Véi muc tiéu dam bao cung ting von cho cac
du an bat ddong san nham giap cho cac cong ty
bat dong san cht dong trong hoat dong kinh
doanh, Nha nuéc can: (i) Tang cuong quan
ly rai ro, 6n dinh thi truong tai chinh va thi
truong bat dong san gitup dong vén ludn dugc
khoi thong, cung ting cho cac cong ty bat dong
san ddy du, kip thoi nham giam thiéu rai ro cho
cac cong ty bat dong san va cac nha dau tu; (ii)
Thuc d4y REIT Viét Nam phat trién, hoan thién
khung phap ly va ap dung co ché chinh sach
uu dai vé thué, tang cudng vai tro quan ly Nha
nudc nhdm giam thiéu rai ro trong qua trinh
hoat dong cua REIT; tii do giup két ndi nha
dau tu véi cac cong ty nganh Bat dong san Viét
Nam, dua nguén von nhan réi ctia nha dau tu
dén cac du an bat dong san kip thdi, tranh rai
ro cho cac cong ty bat dong san do thiéu von.
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5.3. Han ché cia nghién ciiu dugc c6 thé khac nhau (V6 Hong Dtic va Mai
o K . .. Duy Tan, 2014). Cach phéan chia danh muc c6

90 n},ueu cachA pha{l C,hIa danh MUC €ac €0 phig¢u nhé-16n, danh muc c8 phiéu cao-thap dat
phiéu c6 quy mo nho-16n (Small-Big), danh  qy6c két qua phit hop nhét c6 thé phu thudc
muc cdc ¢6 phi€u co ty s6 gid tri BE/ME cao- 34 d4c didm khéc nhau ctia thi trudng chiing
thap (High-Low) nén két qua nghién ctu dat 1 hoin méi nude.
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