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Toém tat:

Bai viét nghién ciru tac dong dai dich COVID-19 dén ty sudt sinh loi c6 phiéu trén So giao
dich chimg khodn H6 Chi Minh tir ngay 31/12/2019 dén ngay 31/3/2021 bang phwong phdp
GLS. Két qua tim thdy ty 1é tang hang ngay sé ca nhiém COVID-19 tai Viét Nam cé tic dong
nguwoc chiéu dén ty sudt sinh loi c6 phiéu. Nguweoc lai, ty sudt sinh loi cé phiéu c6 phan iing
cung chiéu triede ty 1é tang sé ca tir vong do COVID-19. Khi mé réng phan tich & cdc dot
dich biing phat, két qua cho thdy ty sudt sinh loi c¢6 phiéu déu sut giam truée ty 1é gia ting
ca nhiém & dot bing phdt lan dau va lan thir ba. Nhung & dot dich thiv hai, ty sudt sinh 16i
6 phiéu phan g tich cuc trude théng tin sé lieu COVID-19 céng bé. Ngodi ra, cdc cong
ty nhém nganh vt liéu co ban cé ty sudt sinh loi tot hon cdc nhém nganh con lai, nhwng cé
phiéu ciia nhém nganh dich vu tiéu ding c6 hiéu qua hoat dong thap hon cdc nhém nganh con
lai trén thi truong.

Tir khéa: COVID-19, ca nhidm, ca tir vong, thi truomg ching khoan, ty suét sinh loi c¢d phiéu.
Ma JEL: C23, D53, G10, G14.

The impact of Covid-19 pandemic on listed stocks On the Ho Chi Minh stock exchange
Abstract:

This study investigates the impact of COVID-19 pandemic on stock returns on the Ho Chi Minh
stock exchange by GLS estimation, over the period from December 31*, 2019 to March 31,
2021. The findings suggest a negative and statistically significant impact of the daily growth
in total confirmed cases by COVID-19 on stock returns. On the contrary, this paper shows that
a positive statistically significant impact of the daily growth in total cases of death caused by
COVID-19. When dividing full sample into sub-samples, the results show that the stock returns
are significantly negatively related to the daily growth in total confirmed cases in the first and
third outbreaks. But there is a positive and statistically significant impact of COVID-19 on
stock returns in the second outbreak. In addition, through an analysis of industry groupings,
the study finds that the stock returns of basic materials industry performed significantly better
than the market during the COVID-19 outbreak. But the stock returns of consumer services
have performed significantly worse than the market.

Keywords: COVID-19, confirmed case, death case, stock market, stock returns.

JEL code: C23, D53, G10, G14.

1. Pit van dé

Tinh dén ngay 26/7/2021, thong ké cuia t6 chirc Y té thé giéi (WHO) ghi nhan thé gidi c6 hon 194 tri¢u ca
nhim COVID-19, trong d6 c¢6 hon 4,1 triéu ca tir vong. Nhitng con s6 bao dong ké tir lac ghi nhan ca nhidm
dau tién trén thé gidi vao 31/12/2019 tai Vi Han (Trung Qudc). Nghién ctru ciia Hu & cong su (2020) giai
thich ring COVID-19 1a do virus SARS-Cov-2 gy ra vi n6 twong tu nhu virus Corona do giy ra hoi ching
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ho hap cép tinh nghiém trong (SARS-CoV) va hdi chimg hé hip Trung Péng (MERS-CoV). Mic du cac
nuée ap dung cac bién phép thit chit va nghiém ngit nhung khong thé ngin chin sy lay lan sang cac nude
khac. Pai dich bung phat do COVID-19 giy ra nhitng ton that 16n cho kinh té toan cau (Al-Awadhi & cong
su, 2020; Ashraf, 2020; Haroon & Rizvi, 2020; Topcu & Gulal, 2020). Viét Nam ciling khong tranh khoi
nhitng anh huong nghiém trong vé kinh té trudce lan song lay lan dai dich, dac biét 1a thi truong ching khoan.

Tir dau nam 2020 dén nay, thi truong chimg khoan Viét Nam trai qua nhiéu phién bién dong va giao dich
sut giam ké tir khi xut hién dai dich COVID-19. Tuy nhién, hién nay rat it nghién ctru thuc nghiém di sau
phan tich tac dong tir dién bién dai dich COVID-19 dén ty suat sinh lgi c6 phiéu trén thi truong chimg khoan,
dac biét 1a & cac giai doan khac nhau cua lan song dai dich. Do vay, muc tiéu cia bai viét nham cung cép
chtmg ctr thuc nghiém vé tac dong ctia dién bién dai dich COVID-19 tai Viét Nam dén ty suat sinh lgi co
phiéu, dac biét ¢ ba dot bung phat dich gz‘”in day. Bai viét con m& rong kiém dinh hiéu qua hoat dong cua cac
nhom nganh trong bdi canh dai dich. Két qua tim dugc sé€ c6 y nghia cho nha dau tu, nha quan tri tai chinh,
nha hoach dinh chinh sach trong bdi canh dai dich COVID-19 van bung phét va chua c6 déu hiéu ha nhiét
tai Viét Nam. Bai viét khao sat mau dit liéu ctia 224 cong ty niém yét trén S¢ giao dich ching khoan H6 Chi
Minh (HOSE), tir ngay 31/12/2019 dén 31/3/2021.

2. Tong quan nghién ctru

Thi truong chimg khoan 1a phong vii biéu do ludng strc khoe tai chinh ctia mdi quéc gia, thuong nhay cam
va phan ung trudc cac tin tire va su kién 16n nhu chinh tri (Bash & Alsaifi, 2019; Shanaev & Ghimire, 2019)
hodc thé thao 16n (Buhagiar & cong su, 2018) hay cac tham hoa (Kowalewski & Spiewanowski, 2020).
Nhiéu nghiéu ctru cho thay thi truong chimg khoan con phan mg trudc thong tin dich bénh tir viée bung
phat hoi chirng ho hz‘ip cép tinh (SARS) hodc do bung phat dich bénh virus Ebola (Chen & cong su, 2007;
Baker & cong su, 2012; Wang & cong su, 2013; Bai, 2014). Céac nghién ctru gﬁn day cho théy dai dich bénh
COVID-19 c6 tac dong 16n dén thi trudong chimg khoan cac nudc & cac mirc d¢ khac nhau.

Trong d6 phai ké dén kinh té My chiu anh huéng ning tir dai dich COVID-19, tic dong 16n dén thi
truong ching khoan nudc nay. Bing chimg cua Baek & cong su (2020) cho thiy thi trudng chimg khoan
M7 bién dong do cac chi s6 kinh t& vi m6 va nhay cam véi nhirng thong tin tich cuc va tiéu cuc vé dai dich
COVID-19. Mic du vay, tin tirc tidu cuc vé COVID-19 ¢6 tac dong nhidu hon dén bién dong trén thi trudng
chimg khoan. Haroon & Rizvi (2020) ciing tim thay sy hoang loan qua mirc do cac hing tin tirc tao ra c6 lién
quan dén sy bién dong ngay cang ting trén thi trudng ching khoan M§. Nhitng linh vyc van tai, 6 t6, ning
luong, du lich va giai tri chiu anh huong nhiéu nhat boi su bung phat cia COVID-19.

Thi truong chimg khoan Trung Qudc ciing chiu anh huong do tic dong cua dai dich COVID-19. Al-
Awadhi & cong sur (2020) phan tich cac c6 phiéu trong dot bung phat dich COVID-19 tir ngay 10/01/2020
dén 16/3/2020 cho thady COVID-19 gy ra phan tng tiéu cuc dén ty suit sinh loi & chi sé Hang Seng va
Shanghai Composite Ty suét sinh loi ¢6 phiéu déu sut giam lién tuc, va su sut giam cang gia téng khi co6 su
gia tang so ca tir vong do COVID-19 gy ra. Nhom tac gla nay con tim thay ty suét sinh lgi co phiéu ciia céc
cong ty nganh cong nghé thong tin Va nganh dugc phdm ting t6t hon so véi tong thé thi trudng, nguoc lai
cbd phleu clia cac cong ty nganh d6 udng, van tai hang khong, van tai dudng thiy, van tai duong bo lai co ty
suét sinh loi thap hon trong thoi gian bung phat dich.

Khong chi dimg lai nghién ctru phan tng cta thi truong chimg khoan & mot nude ma nhiéu bai viét con
mo rong & cac nhoém nude c6 cing mue do tuong duong. Ashraf (2020) tim thay thi truong ching khoan suy
giam, phan tmg tiéu cyc trude sd ca nhiém COVID-19 ting 1én hang ngay, nhung lai ¢6 phan tng chdm hon
trudc thong tin s6 ca tir vong do COVID-19 & 64 nudc ¢ dich bénh bung phat va thi truong chimg khoan
phat trién. Ngoal ra, Ashraf (2020) chung minh phan Gng cua thi trudng thay d6i tily thude vao giai doan
bung phat, rit tiéu cuc trong 20 ngay dau tién khi c6 ca nhidm COVID-19 diu tién. Sau d, thi truong ching
khoan lai tiép tuc sut giam lién tyc tir ngay thtr 40 dén ngay thir 60 ctia ca nhiém COVID-19 déau tién. Tuong
tu, Topcu & Gulal (2020) cling tim the"iy béng chung dai dich bénh COVID-19 c6 tac dong ti€u cuc dén thi
truong chimg khoan ctia nhom 26 nude thi trudng méi ndi; tuy nhién tac dong tiéu cuc nay d bat dau giam
dan vao gifxa thang 4/2020. Khi chia theo khu vuc lanh thé thi tac dong cua dot bung phat dich COVID-19
1a cao nhét & cac chau A, trong khi cac nudc chau Au c6 mirc do anh huong thap nhét. Ngoai ra, Topcu va

Gulal (2020) con tim thay thoi gian va quy mo ciia gbi kich cau do chinh phu céc nude cung cip dong vai
tro trong viéc bu dap tac dong tir dai dich COVID-19. Nghién ciru ctia Li & cong sy (2021) ciing tim thay
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bién dong thi truong chimg khoan ting 1én dang ké ¢ cac nhom nude G20 trong giai doan khing hoang do
dai dich COVID-19 va muc d6 bién dong thay ddi khac nhau ¢ cac giai doan ciia COVID-19.

Céc nghién ciru trén cho thiy thi trudng ching khoan & cac nudce c6 su thay déi manh mé trude cac didn
bién thong tin vé tinh hinh COVID-19, va c¢6 xu hudng 1a tidu cuc, khong tbt trude cac thong tin vé dich
bénh nay. Nhung muc do phan tng 1 khac nhau & mdi nude va khac nhau & mdi thoi diém bung phat dich
COVID-19, va khac nhau ¢ cac chinh sach diéu hanh cta chinh phit mdi nude.

Tai Viét Nam, Hung Dang Ngoc & cong su (2021) cho thiy goc nhin cua thi truong ching khoan phan
ung khac nhau trudc tung bién phap phong ngua COVID-19 cta Chinh phu. Trong khi do, Cuong Thanh
Nguyen & cong su (2021) cung cAp bang ching tac dong tleu cuc cua ty 1é ting hang ngay cia sb ca nhiém
COVID-19 tai Viét Nam den hiéu qua hoat dong cuia cac c¢6 phiéu ctia nhom tai chinh ngén hang. Ngoai ra,
hié¢u qua hoat dong ctia c6 phiéu duge cai thién trude cac bién phap hd tro cua Chinh phu. Méc du vay, theo
tim hiéu ctia tic gia thi chua c6 nghién ctru xem xét ty suat sinh loi cua cac cb phleu trén S& giao dich chu'ng
khoan H Chi Minh (HOSE) phan tng khac nhau ¢ ba dot dich COVID-19 gan day theo hai cach tlep can
dya trén sd ca nhiém COVID-19 va sb ca tir vong do COVID-19 tai Viét Nam. Viéc thuc hién nghién ctru
chuyén sau thong qua két qua bai viét s& 1p dy khoang trong vé chui dé nay tai Viét Nam.

3. Phuong phap nghién ctru va dir li€u

3.1. M6 hinh va phwong phdp nghién ciru

Dua theo nghién ctru cta Sherif (2020); Al-Awadhi & cong su (2020), bai viét kiém dinh tac dong cia
dién bién dai dich COVID-19 & Viét Nam dén ty suit sinh loi c6 phiéu niém yét trén HOSE. Pong thoi bai
viét kiém dinh hiéu qua hoat dong ctia cdc nhom nganh trong bdi canh dai dich COVID-19. Bai viét sir dung
hai huéng tiép can: (i) s6 ca nhidm COVID-19 ting 1én hang ngay, va (ii) sb ca tir vong do COVID-19 ting
1én hang ngay dé do luong dién bién cua dai dich COVID-19. C4c budc nghién ctru duge thuc hién nhu sau:

Bude 1: Kiém dinh tic dong ciia dai dich COVID-19 dén ty sudt sinh loi cé phiéu

R =a,+a,Cl19.,, + 0o, LMCAP, +oMTB,  +¢ (1)

R =a,+a,Cl19,, + o, LMCAP, +aMTB,  +¢ (2)

Bién C19 . va C19,. ¢ phuong t’rinh (1) va (2) lan lugt do luong ty 1é ting hang ngay sd ca nhiém
COVID-19 va ty 1¢ tang hang ngay so ca ti Vong do COVID-19.

Bién R, la ty suat sinh lgi hang ngay ctia ¢o phiéu i ngay thir t. Bién R, dugc tinh dya trén gia c6 phiéu
dong ctra cu01 ngay lién tiép t va t-1. M6 hinh con ¢ bién kiém soat:

Bién LMCAP: kiém soat gia tri von héa thi truong cua cong ty, 1a gia tri von hoa thi truong hang ngay
cta cb phiéu i, do ludng bang logarit tu nhién cta gia tri von hoa thi truong cia cb phiéu i & ngay thi t.

Bién MTB: klem soat gia tri thi tnr(mg trén gla tri s6 sach ciia cong ty, do luong bang ty 1& gi tri thi
truong trén gia tri so sach hang ngay cia c6 phiéu i & ngay thir t.

Thoi gian nghién ciru tir ngay 31/12/2019 dén 31/3/2021. Méc thoi diém 31/12/2019 duoc bai viét sir
dung 1 thoi diém xuat hién ca nhidm COVID-19 dau tién trén thé gidi.

Bude 2: Kiém dinh tac dong cua dai dich COVID-19 dén ty sudt sinh loi c6 phiéu 0 ba dot bung phat dich
COVID-19 tai Viét Nam

Pén thoi diém 31/3/2021, Bo Y té thong ké Viét Nam di trai qua ba dot bung phat dai dich COVID-19
trong cong dong. Dé xem xét tac tic dong ctia dién bién dich bénh COVID-19 dén ty suat sinh loi ¢d phiéu
thay ddi & mdi dot bung phat dich, bai viét chia mau tong thé thanh ba giai doan:

- Tir ngay 31/12/19 dén 24/7/2020. O thoi gian nay, Viét Nam xuat hién dot dich 1an thi nhét, véi ca bénh
d4u tién xudt hién tai Thanh phd HO Chi Minh, 14 ca nhap canh tir Vii Han (Trung Qudc).

- Tir ngdy 25/7/2020 d&én 27/01/2021. O thoi gian nay, Viét Nam xuat hién dot dich 1an tht hai, cao diém
dién ra tai Pa Nang.

- Tir ngay 28/01/2021 dén 31/3/2021. O thoi gian nay, Viét Nam xuét hién dot dich 1an thi ba, bung phat
tai Hai Duong.

Tinh dén thoi diém 31/3/2021, s6 ca tir vong do COVID-19 & Viét Nam chi xuét hién vao dot bung phat
thir hai. Nén ¢ dot bung phat thi nhat va thir ba, bai viét chi sir dung thong tin ty 1é gia ting hang ngay sb
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ca nhiém. Riéng ¢ dot bung phat tht hai, bai viét sir dung ca hai ngudn thong tin 1a ty 18 gia ting hang ngay
ctia s6 ca nhiém COVID-19 va ty 1¢ gia ting hang ngay cua sd ca tir vong. Phuong trinh 1va 2 tiép tuc dugc
str dung dé kiém dinh budc 2.

Buée 3: Kiém dinh hiéu qud hoat ddng cia ting nhém nganh trong thoi gian xdy ra dai dich COVID-19

Pé kiém dinh hiéu qua hoat dong cua timg nhom nganh, bai viét sir dung phan nhom nganh theo tiéu
chuén ICB (Industry Classification Benchmark). Dé thuc hién budce 3, bai viét st dung mo hinh sau:

R, =a,+ o, LMCAP, +a,MTB,  + oIndustry, +¢  (3)

Bién Industry 13 bién gia nganh, nhan gia tri bang 1 néu ¢d phiéu i thuéc nhém nganh twong tng; ngugc
lai bang 0.

V6i miu nghién ctru 13 dir liéu bang, @ mdi mé hinh, tac gia lan luot st dung mé hinh hdi quy véi hiéu
g tac dong ¢ dinh va hiéu tng tac dong ngiu nhién. Bang kiém dinh Hausman, bai viét chon mé hinh hdi
quy vé6i hidu tmg tac dong cd dinh 1 phi hgp nhat cho mau nghién ciru. Tiép theo, bai viét sir dung kiém
dinh Wald va Wooldridge 14n luot phat hién hién twong phuong sai thay déi, tu twong quan trong mé hinh.
Do vay, phuong phéap binh phuong nhoé nhét tong quét (GLS - Generalized Least Squares) cudi ciing duoc
sir dung dé khéc phuc hién twong phuong sai thay dbi va/hodc ty trong quan trong mé hinh. Céac dir liéu
dugc xir I trén phan mém Stata.

3.2. Dir liéu nghién ciru

Bai viét sir dung dif liéu ctia cac cong ty phi tai chinh duoc niém yét trén HOSE, thoi gian nghién ctru tur
ngay 31/12/2019 dén 31/3/2021. Céc cong ty thudc nhom tai chmh ngan hang duoc loai ra khoi mau quan
sat vi co khac biét khi ap dung céc chinh sach ké toan va nguon gbe cua cac ude tinh ké toan. Tac gia tiép
tuc loai ra cac cong ty thiéu nhiéu dit liéu quan sat, nén mau dir liéu cudi cung la dir li€u bang ctia 224 céng
ty, tuong tng voi 69.664 quan sat, voi 8 nhom nganh: Dich vu ha tz‘ing, Cong ngh¢, Cong nghi¢p, Dich vu
tiéu dung, Hang ti€u dung, Vit li¢u co ban, Y té va Dau khi. Dt liéu thi truong va dir liéu ké toan cua cong
ty duoc lay tir co so dir lidu ciia Thomson Reuters. S6 ca nhiém va s ca tir vong do COVID-19 dé tinh toan
duogc thu thap tir dit liéu ciia BO Y té.

4. Két qua va thao luan

4.1. Thong ké mé ti

Théng ké mé ta toan mau & Bang 1 cho thdy mirc sut giam ty suét loi c6 phiéu trung binh 14 -0,06% trong
thoi gian xay ra dai dich COVID-19 tai Viét Nam. Ty suat sinh lgi thap nhat c¢6 phiéu 1a -7,21%. Bang 1
con cho thiy ty 16 ting trung binh hang ngdy ciia cac ca nhidm COVID-19 tai Viét Nam 14 2,65%; mirc ting
cao nhét 1a 150%, xay ra & dot dich 1an dau tién tai Viét Nam. Mirc ting trung binh hang ngay cua sd ca tir
vong do COVID-19 1a 1,28%; voi mic tang cao nhat 1a 200%, xay ra ¢ dot dich 14n hai, dién ra cao diém
tai Pa Nang. M6 ta thong ké ciia bién gia tri von hoa thi truong (LMCAP) va gié tri s6 sach trén gia tri thi
trudng (MTB) cho thdy mirc d6 phu hop gitra gia tri trung binh va gia tri trung vi, pht hop v6i phan bd cua
phan phdi chuan.

Biang 1. Thong ké m ta cac bién (toan miu)

Bién s Sos(ziltmn Trung binh  Trung vi }Zﬁlllf‘icnh Nhé nhat Lém nhat
R 69.664 -0,0006 0,0000 0,0253 -0,0721 0,0416
C19¢c 69.664 0,0265 0,0000 0,1100 0,0000 1,5000
C19pc 69.664 0,0128 0,0000 0,1199 0,0000 2,0000
LMCAP 69.664 13,7508 13,5900 1,5702 11,0000 18,0400
MTB 69.664 1,2364 0,9661 0,9477 0,1741 4,4754

Nguén: Tinh todn ciia tac gia trén Stata. Ghi chi: R la ty sudt sinh loi c6 phzeu hang ngay. C19cc la
1y 1¢ tang hang ngay sé ca nhiém COVID-19. C19pc la ty 1¢ ‘tang hang ngay so ca tir vong do COVID-
19. LMCAP la gid tri von hoa thi truong hang ngay cua co ) phiéu. MTB la gid tri thi trieong trén gid
tri 56 sdch hang ngay ciia cé phiéu.
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Bang 2. Ma tran hé s6 twong quan

LMCAP

R C19cc C195c MTB
R 1

C19¢c -0,1172%*x* 1

C19yc 0,0346%* 0,0828%%* 1

LMCAP 0,0250%%* -0,0133%** -0,0054 1

MTB 0,0215%** -0,0251 %% -0,0086%* 0,6195%** ]

Nguon: Tinh todn ciia tdc gid trén Stata. * ** va *** tiwong g voi mirc y nghia 10%, 5% va 1%.

4.2. Ma trdn hé so twong quan

Bang 2 cho thidy mbi twong quan nguoc chiéu giita ty suat sinh loi hang ngdy c6 phiéu vdi ty 1¢ ting

hang ngay s6 ca nhiém COVID-19

(-0,1172). Tuy nhién, giira ty suat sinh loi hang ngay cta cb phiéu véi

ty 1¢ tang hang ngay cua s6 ca tir vong do COVID-19 lai c6 mdi twong quan cing chiéu (0,0346). Cac hé
s6 twong quan gitta timg cip bién 13 kha thap. Tuong quan cao nhét trong ma trin 1a twong quan gitta bién
MTB va bién LMCAP 14 0,6195; khong vuot qua 0,65. S liéu nay cho thiy khong xay ra van dé da cong
tuyén nghiém trong gitra cac bién giai thich trong mé hinh.

4.3. Két qua tic dgng ciia dai dich COVID-19 dén ty sudt sinh lgi c6 phiéu (toan miu)

O méu tong thé, két qua udc lugng & cot 1 Bang 3 tim thay hé sb hoi quy bién C19_. mang dau am, c6
y nghia thong ké 1%. Bai viét tim dugc bang ching tuong tu khi thém lan Iugt bién kiém soat LMCAP va
MTB vao md hinh & ¢t 2 va cot 3. Két qua cho thiy ty 18 ting hang ngay cua sé ca nhiém COVID-19 & Viét
Nam c6 tdc ddng nguoc chiéu dén ty suét sinh loi c¢d phiéu; déng nhét véi Al-Awadhi & cong su (2020),
Sherif (2020); Cuong Thanh Nguyen & cong su (2021). Nhimng hé Iuy kinh té 1a diém nhan thay 5 tir dai
dich COVID-19 va thi trudng chimg khoan Viét Nam ciing khong nam ngoai 1 tir tic dong cia COVID-19.

Bang 3. Két qua tac dong ciia dai dich COVID-19 dén ty suét sinh lgi ¢6 phiéu

(1) ) (3) 4) (5) (6)
_cons 0,0003™  -0,0035""  -0,0028""  -0,0004""  -0,0046""  -0,0037""
(0,0001) (0,0008) (0,0009) (0,0001) (0,0008) (0,0009)
C19cc 20,0257 20,0256 -0,0256"""
(0,0008) (0,0008) (0,0008)
Cl19pc 0,0067" 0,0067"" 0,0067"""
(0,0007) (0,0007) (0,0007)
LMCAP 0,0003""" 0,0002"" 0,0003™" 0,0002""
(0,0001) (0,0001) (0,0001) (0,0001)
MTB 0,0002 0,0002"
(0,0001) (0,0001)
S6 quan sat 69.664 69.664 69.664 69.664 69.664 69.664
Chi2 (224)  Chi2 (224) Chi2 (224) Chi2 (224) Chi2 (224)  Chi2 (224)
Wald test =8.132,53 =8.167,95 =8.178,11 =7.83133 =7.870,1 =7.884,9
Prob>chi2 = Prob>chi2 = Prob>chi2= Prob>chi2= Prob>chi2 = Prob>chi2 =
0,000 0,000 0,000 0,000 0,000 0,000
F(1,223)= F(1,223)= F(1,223)= F(1,223)= F(1,223)= F(1,223)=
Wooldrige 0,349 276,267 313,038 0,645 278,434 315,837
test Prob >F Prob >F Prob >F Prob >F Prob >F Prob >F
= 0,5552 =0,0000 =0,0000 =0,4229 =0,0000 =0,0000
Wald chi2 1.110,2""  1.134,03™  1.136,3"" 88,97 117,82 123,17

Nguon: Tinh toan cia tdc gid trén Stata, Ghi chi: Sai so chudn trong (), *, ** va *** twong ung voi

cac mue y nghia 10%, 5% va 1%.
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Céc c6 phiéu c6 phan tng tiéu cuc trude thong tin sb ca nhiém COVID-19 gia ting. Thong tin ca nhidm
COVID-19 gia tang da anh huong khong tét dén tim 1y ctia nha dau tu trén thi truong, khién nha dau tu co
xu hudéng ban c¢6 phiéu dang ndm giir, lam gia c6 phiéu sut giam trong thoi gian xay ra dai dich.

(j mot dién bién khac, hé sb bi‘én C19,, & cd ba cdt 4, cot 5 va cot 6 déu duong voi mitc ¥ nghia 1%. Day
la bang chig tac dong cung chicu cua ty 1€ so ca tir vong tang do COVID-19 dén ty suat sinh 191 c0 phiéu.
Két qua tuy khac voi Al-Awadhi & cong su (2020), Sherif (2020) nhung cho thay phan mg riéng biét vé
tinh hinh thyc té tai Viét Nam trude dién bién dai dich COVID-19. Tuy bdi canh COVID-19 trén thé gisi
con nhiéu phtc tap; nhung tai Viét Nam, tinh hinh dich bénh dugc Chinh phu kiém soat t6t bé'mg nhiéu bién
phap, chi dao kip thoi dé ing phé voi dai dich, di kém 1a chinh sach hd trg ciia Chinh phu. Ngoai ra, s6 ca tir
vong do COVID-19 trong thoi gian nay hau hét 1a ngudi 16n tudi va c6 nhiéu bénh 1y nén rat ning, va dugc
khoanh ving, tap trung, khong cé tinh chat lay lan ra ca nuéc. Chinh nhimng diéu nay khién tim 1y nha du
tu chimg khoan 6n dinh hon, khong bi quan trude dién bién vé sb ca tir vong. Ngoai ra, s ca tir vong do
COVID-19 14 két qua cua cac truong hop nhiém COVID-19 di dugc ghi nhan trude d6 va xay ra sau mot
khoang thoi gian dd nhiém COVID-19. Cac nha dau tu ¢ phiéu di danh gia tac dong tiéu cuc ndy tir sy gia
tang cua s6 ca nhiém COVID-19 trude do.

4.4. Két qua tac dong ciia dai dich COVID-19 dén ty sudt sinh lgi cé phiéu ¢ cdc dot bing phdt dich
tai Viét Nam

4.4.1. Giai doan dot bung phdt dich COVID-19 lan thir nhdt

Két qué‘h(k)i quy biér} Cl19.. ¢ cévba cQt cfla‘ Béng 4 lan Iugt déu Am véi mire y nghia 1%, c6 tuong quan
nguoc chiéu voi ty suat sinh 1gi ¢6 phi€u; dong nhat vdi nghién ctru cua Al-Awadhi & cong su (2020),
Sherif (2020); cho thdy ty suét sinh loi c¢6 phiéu trén HOSE c6 phan tmg tiéu cuc trude thong tin cong bd
vé sb ca nhiém COVID-19 ting 1én hang ngay. Piéu nay cho thiy thuc t& nha diu tu trén HOSE c6 tim 1y
e ngai trudc dién bién dot dich dau tién xay ra tai Viét Nam, ho hoang mang va bét ngo trudc dién bién tinh
hinh dich bénh va lo ngai vé hiéu quéa hoat dong kinh doanh ciia cong ty niém yét. Mt khac, nhidu cong ty
trong nude that sy ciing gip kho khin ¢ thoi diém nay. Day ciling 1a mét trong nhiing 1y do khién nha dau
tu c4 nhén, t6 chic tham chi 1a cac quy dau tu nudc ngoai ban manh ¢ phiéu khién gia 6 phiéu sut giam
trén thi truong.

Biing 4. Két qui tic dong cia dai dich COVID-19
dén ty suat sinh lgi co phic¢u ¢ dot dich 1an thir nhat

€] (2 A3)
_cons -0,0005% -0,0040% % -0,0025%*
(0,0001) (0,0012) (0,0014)
C19%c -0,0239%** -0,0239% %+ -0,0238%**
(0,0008) (0,0008) (0,0008)
LMCAP 0,0002%** 0,0001
(0,0001) (0,0001)
MTB 0,0004%*
(0,0002)
S6 quan sat 31.360 31.360 31.360
Wald test Chi2 (224)=5.678,71  Chi2 (224)=5.726,77 Chi2 (224)= 5.737,35
Prob>chi2 = 0,000 Prob>chi2 = 0,000 Prob>chi2 = 0,000
_ F(1, 223) = 2,202 F(1,223) = 271,038 F(1, 223) = 303,956
Wooldrige test
Prob > F = 0,1393 Prob > F = 0,0000 Prob > F = 0,0000
Wald chi2 809,92%** 817,71%** 822,26%**

Nguon: Tinh todn cia tac gia trén Stata, Ghi chii: Sai s6 chudn trong (), * ** va *** twong itng voi
cac muc y nghia 10%, 5% va 1%.

4.4.2. Giai doan dot bung phat dich COVID-19 lan thir hai

O Bang 5, téc gia tim thay hé s6 bién C19,. & cot 1 1a dwong va c6 y nghia. Khi dua thém lan luot bién
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kiém soat LMCAP va MTB vao md hinh, h¢ s6 bién C19,. & c0t 2 va ¢t 3 van duong voi cing mite y nghta.
Nghién ctru tim thay bang ching vé ty 1€ tdng hang ngay ctia s6 ca nhiem COVID-19 c6 tac dong cung chicu
dén ty suét sinh loi c6 phiéu. Nhu vay, khac véi lan séng bung phéat dich COVID-19 1an dau thi ¢ dot dich
1an hai, ty suat sinh lgi c6 phiéu c6 phan tng cing chiéu trudc thong tin gia ting sb ca nhiém.

Diéu nay c6 thé duoc 1y gidi vi & giai doan dau ca nudc con choang vang trudec mot bénh dich méi. Tuy
vay, Chinh phi1 d4 c6 nhiing giai phap quyét liét va linh hoat vira dam bao khoanh ving dé khong ché dich
bénh, nhung khéng lam dut giy hoat dong nén kinh té. Nho vy, Chinh phu di kiém soat tét dugc dich va
toc do tang truong kinh té dugc duy tri nén khi lan séng COVID-19 1an thir hai quay tré lai thi véi nhiing
chinh sach ing pho va giai quyét quyét liét ciia Chinh phu di tao da tam 1y cho nha déu tu trén thi truong
khi ho ky vong vao su hdi phuc kinh té Viét Nam. Viéc khéng ché dich, kiém soat dich tot da tao niém tin
trong gidi dau tu. Do vy, thi truong chimg khoan da c6 budc dao chidu ngoan muc, ty suét sinh lgi cta cd
phiéu trén HOSE gia tang trudc dién bién gia ting s6 ca nhiém COVID-19 hang ngay tai Viét Nam ¢ giai
doan lan song thu hai.

Tuong tu, hé s6 bién (’319DC & cac cot 4, ¢dt 5 va cot 6 1an luot duorr}g VE‘{ coy nghTa théng kﬁ. Dié‘:u nay
c6 nghia ty 1€ gia tang s6 ca t&r vong COVID-19 ¢6 tac dong cung chi€u dén ty suat sinh 19i ¢o phi€u trén
HOSE. Ty suét sinh lgi ¢6 phiéu gia ting trudc dién bién ting ciia s6 ca tir vong do COVID-19. Dé gidi thich
cho dién bién nay, trudc hét bai viét nhan thiy trong ba lan song COVID-19 xuét hién tai Viét Nam thi s6 ca
tir vong chi tip trung & dot bung phat thtr hai. Ngoai ra diém dic biét 1a sb ca tir vong tap trung vao nhom
ngudi 16n tubi va mang nhidu bénh 1y nén rat ning va tap trung nhiéu ¢ Da Ning. Cac nha dau tu théng minh
va ban linh danh gid dung ban chét cua su viéc, khong bi quan trudc tin tirc nay. Bén canh do, viéc khoanh
vung quyét liét va kiém soat chit chd cua Chinh phu, cac co s¢ ban nganh, va vi¢c dap dich hiéu qua ¢ dot
dich 1an thir nhat dugc phat huy tiép tuc & dot dich 1an hai. Nén ngudi dan ciing nhu cac nha dau tu bit dau
lam quen voi trang thai “binh thudng méi” va cung nhing géi hd trg cia Chinh phii thi nha du tu va thi
truong ching khodn ty tin dan phuc héi trong dot dich 1an hai.

Bang S. Két’ qua tac dong caa dai dich COVID-19
deén ty suat sinh lgi co phiéu ¢ dot dich lan hai

1 ©) 3) “4) Q) (6)
_cons 0,0005™"" -0,0039™" -0,0044™" 0,0004™"" -0,0041™" -0,0045™"
(0,0001) (0,0011) (0,0012) (0,0001) (0,0011) (0,0012)
C19cc 0,0096" 0,0099™" 0,0099"
(0,0045) (0,0045) (0,0045)
Cl9pc 0,0061"" 0,0061"" 0,0061""
(0,0006) (0,0006) (0,0006)
LMCAP 0,0003""* 0,0004™* 0,0003""* 0,0004""
(0,0001) (0,0001) (0,0001) (0,0001)
MTB -0,0001 -0,0001
(0,0001) (0,0001)
i ) 29.568 29.568 29.568 29.568 29.568 29.568
SO quan sat :
Chi2 (224)= Chi2 (224)= Chi2 (224)= Chi2 (224)= Chi2 (224)= Chi2 (224)=
Wald test 5.943,96 6.005,31 6.010,42 5.950,72 5.995,64 6.001,01
Prob>chi2 = Prob>chi2 = Prob>chi2 = Prob>chi2 = Prob>chi2 = Prob>chi2 =
0,000 0,000 0,000 0,000 0,000 0,000
. F(1,223)=  F(1,223)=  F(1,223)=  F(1,223)=  F(1,223)=  F(1,223)=
Wooldrige 0,330 162,720 168,078 0,000 160,883 166,643
test Prob >F Prob >F Prob>F Prob >F Prob>F Prob >F
= 0,5664 =0,0000 =0,0000 = 0,9922 =0,0000 =0,0000
Wald chi2 443" 2226 22,90 94.41™" 113,02™ 113,59

Nguon: Tinh todn cia tac gia trén Stata, Ghi chii: Sai s6 chudn trong (), *, ** va *** nrong img véi
cac murc y nghia 10%, 5% va 1%.
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4.4.3. Giai doan dot bung phat dich COVID-19 lan thir ba

O dot bung phat dich lan ba khi dinh dich xay ra tai Hai Duong, bai viét tim thay hé s6 bién C19. déu
mang gia tri am ¢ ba cft cua Bang 6, tuong déng voi Al-Awadhi & cong su (2020), Sherif (2020). Nhu vay,
ty sut sinh lgi ¢6 phiéu c6 phan tng nguoc chiéu trudc ty 1¢ ca nhidm COVID-19 gia ting hang ngay. Giéng
v6i dot dich 1an dau, & dot dich 1an ba, c6 phiéu phan tmg tiéu cuc trudce thong tin sb ca nhidm COVID-19
gia tang. Tuy nhién, khi so sanh vé muc do sut giam ty suét sinh lgi c¢6 phiéu giita hai dot nay, tic gia nhan

Biing 6. Két qui tic dong ciia dai dich COVID-19
dén ty suat sinh lgi co phi€éu ¢ dot dich lan thir ba

(1) 2 3)
_cons 0,0026%** 0,0028 0,0033
(0,0002) (0,0022) (0,0024)
C19cc -0,1427%** -0,1427%** -0,1426%*
(0,0079) (0,0079) (0,0079)
LMCAP 0,0000 -0,0001
(0,0002) (0,0002)
MTB 0,0001
(0,0003)
S6 quan sat 8.960 8.960 8.960
Wald test Chi2 (224) =3.626,49  Chi2 (224) =3.820,66  Chi2 (224) = 3.816,02
Prob>chi2 = 0,000 Prob>chi2 = 0,000 Prob>chi2 = 0,000
. F(1,223)=28,424 F(1,223)= 191,740 F(1,223)=137,828
Wooldrige test
Prob > F = 0,0000 Prob > F = 0,0000 Prob > F = 0,0000
Wald chi2 327,13%%%* 327,14%*%* 327,30%**

Nguon: Tinh todn ciia téc gid trén Stata, Ghi chii: Sai s6 chudn trong (), * ** va *** nrong g voi
cac muec y nghia 10%, 5% va 1%.

Bang 7. Két qua hoi quy hi¢u qua hoat ddng theo nhém nganh

(1) (2) (3) (4) (5) (6) @) ®)

S -0,0036%** -0,0036%** -0,0036%** -0,0032%%** -0,0036%** -0,0039%** -0,0036%** -0,0037%#%*

(0,0009) (0,0009) (0,0009) (0,0009) (0,0009) (0,0009) (0,0009) (0,0009)
LMCAP 0,0002%*** 0,0002%*** 0,0002%*** 0,0002%** 0,0002%** 0,0002%** 0,0002%#** 0,0002%#**

(0,0001) (0,0001) (0,0001) (0,0001) (0,0001) (0,0001) (0,0001) (0,0001)
MTB 0,0002%** 0,0002%** 0,0002%* 0,0003%** 0,0002%* 0,0003*** 0,0002%** 0,0002%**

(0,0001) (0,0001) (0,0001) (0,0001) (0,0001) (0,0001) (0,0001) (0,0001)
DichVuHaTang 0,00001

(0,0002)
CongNghe 0,0004

(0,0005)
CongNghiep 0,0001
(0,0002)
DichVuTieuDung -0,001 1
(0,0003)
HangTieuDung 0,00004
(0,0002)
VatLieuCoBan 0,0006%*
(0,0002)
Yte -0,0002
(0,0003)
DauKhi -0,0004
(0,0008)

$6 quan sat 69.664 69.664 69.664 69.664 69.664 69.664 69.664 69.664
Wald chi2 33,23%%* 33,84%** 33,61%%* 45,65%** 33,28%%* 39,47%%* 33,60%%* 33,4844

Nguon: Tinh todn cia tic gia trén Stata, Ghi chi: Sai s6 chuan trong (), * *% va *** nrong tmg véi cdc miec y nghia 10%, 5% va 1%.
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thdy cac hé sb cua bién C19,..06 Bang 6 c6 gia tri syt giam nhiéu hon so véi cac hé sé bién C19..06 Bang 4.
C6 phiéu trén HOSE & dot bung phat dich COVID-19 14n ba c¢6 phéan tng tiéu cuc manh hon trude dién bién
gia ting hang ngay cua sé ca nhidm so véi dot dich 1an dau.

4.5. Két qud hoi quy hiéu qud hoat dong theo nganh trong boi canh dai dich COVID-19

Heé s6 cuia bién nganh Vit liéu co ban & cot 6 ciia Bang 7 ¢6 gia tri duong, két qua cho thiy c¢b phiéu thude
nhom nganh Vat liéu co ban ¢ hiéu qua hoat dong trén thi trudng chimng khoan tot hon so véi ¢ phiéu cua
céc nhoém nganh con lai trong bdi canh dai dich COVID-19. Céc ¢6 phiéu thuéc nhém nganh nay co sy bit
pha vé gia trong bdi canh dai dich van gay ra nhiéu kho khin kinh té trong thoi gian vira qua. Ngugc lai, hé
sO bién nganh Dich vu tiéu dung & cot 4 mang diu am. Diéu nay ham y c6 phiéu thuoc nhém nganh Dich
vu tiéu dung bi anh hudng tiéu cuc nhiéu hon so véi ¢b phiéu ciia cac nhom nganh con lai. Ty suat sinh loi
¢6 phiéu thudc nhom nganh Dich vy tiéu ding (nhu ban 1¢, truyén thong, du lich va giai tri) hoat dong kém
hiéu qua hon so vdi cac c¢b phiéu con lai trén HOSE. Pay 1a nhom nganh nay chiu ton thuong 16n tir dai dich
COVID-19 khi doanh s sut giam lién tuc do ngudi tiéu dung thit chit chi tiéu trong trong cac linh vuc giai
tri, du lich, han ché dén cac noi cong cong dé tranh 1ay nhidm. Téac gia chua tim thay bing ching vé muc
d6 chiu anh huéng cta cac nhom nganh con lai do hé sé hdi quy ciia cac nhém nganh con lai khong co ¥
nghia thong ke.

5. Két luan va khuyén nghi

Bai viét st dung phuong phap wdc lwong GLS cho 224 cong ty niém yét trén HOSE dé nghién ctru
tac dong cua thong tin dién bién dai dich COVID-19 dén ty suit sinh loi ¢ phiéu trén thi trudng ching
khoan Viét Nam va kiém dinh hiéu qua hoat dong ctia cac nhoém nganh khac nhau trong bdi canh dai dich
COVID-19. Mot sb két qua chinh dugc rut ra nhu sau:

Thir nhat, thong tin vé dién bién dai dich COVID-19 tai Viét Nam c6 tac dong dén ty sut sinh loi c6
phiéu. Cu thé, ty suét sinh loi ¢6 phiéu c6 xu huéng sut giam trudc thong tin ty 1¢ gia ting hang ngay cua sd
ca nhiém COVID-19 tai Viét Nam. Tuy nhién, diéu tha vi 1 cac nha dau tu lai phan (g tich cuc trudc ty
1¢ gia ting cua s ca tir vong do COVID-19, day 1a mbi trong quan cing chidu. Nghia 13, ty suat sinh loi c¢6
phan tmg cung chiéu trudce thong tin gia ting vé sb ca tir vong.

Thir hai, ty suit sinh loi ¢6 phiéu c6 nhitng phan tmg riéng biét trudc thong tin dién bién & cac dot bung
phat dich. Cu thé, & dot bung phat lan thtr nhét va 1an thir ba, ty suét sinh loi c6 phiéu déu sut giam trudc
thong tin ty 18 s6 ca nhiém COVID-19 gia ting. Nhung ty suit sinh loi ¢6 phiéu & dot dich 1an ba c6 sy sut
giam nhiéu hon so véi dot dich lan dau. Trong khi d6, & dot dich bung phat 1an thir hai, ty suét sinh 1i c6
phiéu c6 phan tng tich cuc trudce sé lieu COVID-19 cong bd.

Thit ba, ty suét sinh 1oi cb phiéu cua nhom nganh Vat liéu co ban dugc hudng loi hon, hoat dong higu
qué trén thi truong hon so véi cac nhom nganh con lai. Nguoc lai, ¢6 phiéu nhom nganh Dich vu tiéu ding
hoat dong kém hi€u qua so vdi cdc nhdm nganh con lai trong bdi canh dai dich COVID-19 tai Viét Nam.

Két qua cho thay dai dich COVID-19 phan 16n c6 xu hudng tic dong tiéu cuc dén ty suét sinh loi b
phiéu. Tuy nhién day ciing 12 thoi co dé nha dau tu thanh loc, Iya chon c¢b phiéu phu hop dé t6i da hoa dong
tién. Bai viét cho rang nha dau tu cin quan tdm dén cb phiéu thudc nhom nganh VAt liéu co ban trong danh
muc dau tu.

Mic di COVID-19 dem lai nhiéu tiéu cyc nhung trong bdi canh dai dich con nhiéu phic tap va kéo dai
thi thi truong chtg khoan van 1 kénh du tu mang lai nhiéu co hoi. Dai dich gitp cong ty nhin lai hé thong
diéu hanh va t6 chiic hoat dong dé dua ra cac phuong 4n tai cau triic doanh nghiép. Tuy nhién thi truong va
doanh nghiép can c6 chinh sach hd trg tir Chinh phii vé co ché thué, goi tin dung an toan véi chi phi thap
nham thac ddy hoat dong doanh nghiép. Nhitng diéu nay s& tao ra dong luc dé thi truong chimg khoan Viét
Nam phat trién 6n dinh va bén virng, giup Chinh phu thyc hién dugc “muc ti€u kép”, vira chéng dich vira
hoan thanh cac muc tiéu phuc hoi, phat trién kinh té.
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