Chuwong 2:
Phan tich dau tw cO phiéu

Duong Thi Hong Van

Phdn tdch dau tw chirng khodn

NGi dung

e Phén 1: Phan tich co ban.
e Phin 2: Pinh gia cb phiéu.
e Phin 3: Phan tich ky thuat

Phdn téch dau tw chirng khodn

Phan I: Phan tich co’ ban

Phdn téch dau tw chirng khodn

Gi0i thiéu chung

e Lién quan dén viéc tinh gia tri thuc cia mot chirng khoan
béng cach xem xét cac bién s6 nhu: thu nhap hién tai va
twong lai, 1i suit va rii ro.

Sir dung dé ra quyét dinh mua/ban.

Phén téch dau tw chiing khodn

Gi®i thiéu chung
e Cac dit lidu dugc st dung: ting trudng thu nhap, ¢ tirc, ty

1¢ loi nhuan gitt lai, 1ai suit yéu cau.

e Cac bién s6 nay phu thudc vao timg cong ty => phu thudc
nén kinh t&/ thi truong va nganh ngheé kinh doanh.

 Pham vi phan tich rong, gdm 3 buéc: (1) PT Nén kinh té/
thi truong, (2) PT nganh, (3) PT cong ty.

Phén téch dau tw chirng khodn

Gi®i thiéu chung

Phan tich nén kinh té/thj truong
Phan bd vén dau tw gira cac quéc gia nhw thé nao?

Phan tich nganh
Nganh nao sé tang trwéng tot?

Phan tich céng ty
Cong ty nao sé tang truéng tot?

Phén téch d&u tw chirng khodn
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Bwdc 1: Phan tich nén kinh té

e Cho théy xu huéng dong tién, xu huéng lai suit va phan
tich murc bu rui ro.

* Phuong phap phan tich Trén-Xubng (Top-Down) dugc sir
dung pho bién hon phuong phap Dudi-Lén (Bottom-Up).

e Co cau kinh té vi m6 cua mot quoc gia:

GDP=C+1+G + (EX- IM)

Phdn tdch dau tw chirng khodn

Chinh séch kinh té vi mé

e Tap trung vao chinh sach tai khod va chinh sach tién t¢
(tac dong toi tong cau).

o Tac dong toi thu nhap cia cong ty:
Thué céng ty <= chinh sach tai khoa.

e Thay ddi chi tidu cta chinh phu <= chinh sach tai khoa.

Phdn téch dau tw chirng khodn

Chinh sach kinh té& vi mé

e Thay dbi cung tién (tac dong t6i 13i sut) <= chinh sach
tién té.

e Thay d6i quan diém ctia nguoi tiéu diing <= chinh sach
tai khoa va chinh sach tién té.

e San lugng tiém ning <= chinh sach tac dong téi tng
cung.

Phdn téch dau tw chirng khodn

10

Tinh hinh kinh té thé gi&i

o Tac dong tdi thi truong chimg khoan.

e Anh hudng téi hoat dong clia cac cong ty.

* Tac dong téi nén kinh té trong nudc thdng qua ty gid hoi

doai: do su khac nhau vé l3i sut, lam phat va téc do ting
truong kinh té.

Phén téch dau tw chiing khodn

Chu ky kinh doanh

e Phan tich chu ky kinh doanh nhim dy bao thi truong.
e Xac dinh diém ddi chidu cua chu ky kinh doanh.

e Cac dang chi bao chu ky kinh doanh:
e Chi s6 xay ra trugc: VD: chi s6 gia ching khoan; sy hinh thanh cac nganh
nghé mai; viéc cap phép xdy dung; tinh hinh mua sam trang thiét bi, may
moc ky thuat.

e Chi sb xay ra ddng thoi: VD: sb lugng nhan cong trong linh vuc phi nong
nghiép.

e Chi s6 xay ra sau: VD: thay ddi lugng thoi gian 1am viéc, cho vay tiéu
dung.

Phén téch dau tw chirng khodn

CuuDuongThanCong.com

Vai trd cla phéan tich vimo

« Néu thj truong ting truong manh- hiu hét nha dau tu
kiém dugc loi nhuan.

e Thi truong 12 yéu té 16n nhit quyét dinh thu nhap cua cé
phiéu va danh muc.

e Mot danh muc da dang hoa hoan hao: 90% su bién dong
thu nhap la do yéu to thi truong.

Phén téch d&u tw chirng khodn
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Bw&c 2: Phan tich nganh

e Nganh: La tt ca cac viéc kinh doanh dé tao nén mot loai
san pham.

« Théng tin vé nganh:
e Céc co quan théng ké.

e T6 chuc dich vu tai chinh

e Cin x4c dinh nganh c6 trién vong trong nén kinh té dé
dem lai thu nhap cao.

Phdn tdch dau tw chirng khodn

Bw&c 2: Phan tich nganh

e Moi nganh déu trai qua cac giai doan khac nhau trong
Vong doi cuia nganh.

e Moi nganh c6 déc tinh riéng biét.

e C6 phiéu cac nganh khac nhau phan tng khac nhau véi
chu ky kinh doanh.

Phdn téch dau tw chirng khodn

Vong d&i cla nganh

Doanh thu

Khoiddu M réng Ondinh_ Suy thodi

Phdn téch dau tw chirng khodn

\ N, N
Vong doi cUa nganh
e Giai doan khai dau:
o Nhu ciu, doanh sé, lgi nhudn ciia mot s cong ty tang dan.
o Canh tranh khdc ligt vi sy sinh ton.
« Rui ro dau tu cao.
o Giai doan mo rong (tang truéng nhanh va tang truong
chinh mudi):
 Cac cong ty khing dinh kha ning ton tai.
o Tiép tuc ting truong nhanh.

e Céc cong ty 6n dinh hon, cai tién san pham, giam chi phi va ha gia
thanh.

Phén téch dau tw chiing khodn

\ \. 2 N
Vong dQi cua nganh
e Giai doan 6n dinh:
e Ting truong cham dén.
e San pham tiéu chuén hoa hon.
e Canh tranh dir déi.
o Giai doan suy giam:
¢ Lg¢inhuan han ché, mot sb cong ty thua 15.

Phén téch dau tw chirng khodn

CuuDuongThanCong.com

Dac tinh riéng biét cla nganh

Nganh ting truéng: thu nhip cao hon binh quén cua tit
ca cac nganh. VD: nganh dau khi ¢ Viét Nam.

Nganh thé thu: it bi anh huong nhét trong didu kién suy
thoai kinh té hodc khung hoang. VD: nganh thuc pham.

Nganh theo chu ky: rat bién dong, thudng cé lgi nhuan
tot trong thoi ky ting truong va kém trong thoi ky suy
thodi. VD: nganh san xuit hang 1au bén.

Phén téch d&u tw chirng khodn
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Pac tinh riéng biét cua nganh

* Nganh nguoc chu ky: bién dong ngugc chiéu voi xu
hudng kinh té. Vi du: nganh khai thac vang.

 Nganh nhay cam vdi lai suit: thu nhap nhay cam véi bién
dong lai sudt. VD: nganh Ngan hang.

Phdn tdch dau tw chirng khodn

NOi dung phan tich nganh

Téc d6 tang truong cua nganh: cin ci vao vong doi cua
nganh.

Phan tich yéu t6 diu vao-dau ra cia nganh
o Céc nguyén li¢u dau vao.
o Nhu ciu tiém ning va kha ning cia nha cung cip.

Phén tich méi quan hé ciia nganh-nén kinh té.

Phdn téch dau tw chirng khodn

21

N&i dung phan tich nganh

e Phéin tich canh tranh:
o Xem xét co ciu canh tranh ciia nganh.
o Xéc dinh cac yéu t6 quy dinh li thé canh tranh ciia mi cong ty
trong nganh.

Phan tich tinh canh tranh hién tai gitra cac ddi thu:

e Muc do canh tranh.

« Néu c6 nhiéu cong ty cting quy mé, canh tranh cang lon.

 Ting truong cham din dén canh tranh gay git dé chiém thi phan.
o Chi phi ¢6 dinh cao lam cho cic cong ty hoat dong hét cong sudt.
* Rao can gia nhap va ra khoi nganh.

Phdn téch dau tw chirng khodn

NOi dung phan tich nganh

 Nguy co xuét hi¢n ddi thu canh tranh méi:

e Yéu chu vé vén.

o Loi thé kinh té nho quy mé.

 Kénh phan phéi.

¢ Chinh sach cua chinh phu.
« Kha ning thuong luong ciia ngudi mua va nha cung cip.
Phan tich anh huéng cia tinh hinh kinh té thé gii toi
nganh.

Dy bao kha nédng sinh 10i cia nganh

Phén téch dau tw chiing khodn

23

Bw&c 3: Phan tich cong ty
e Phan tich dinh lugng:
¢ Phan tich bao cdo tai chinh.

e Phin tich dinh tinh:

o Phan tich diém manh, diém yéu, co hoi, thach thirc ciia cong ty
(SWOT)

o Phén tich chét lugng hoat dong quan 1y cong ty.

o Phén tich ké hoach, chién Iugc kinh doanh cta cong ty.

Phén téch dau tw chirng khodn
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Phan tich bao cao tai chinh
Muc dich: nhim danh gid tinh hinh tai chinh cua cong ty,

danh gia mirc d6 va chat luong hiéu qua hoat dong cua
cong ty do.

Péi tugng: Cac bao céo tai chinh.
* Bang can dbi tai san.
* Bdo cao thu nhép.

« Bao cdo luu chuyén tién t¢.

Phén téch d&u tw chirng khodn
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Phan tich bao cdo tai chinh

dong i kha nang sm ai va rui ro cua con
e Ty 1é vé khd ning hoat dong.

e Ty 1é vé kha nang sinh lai.

o Ty & vé co chu vén.

o Ty 18 vé gia thi truong.

25 Phdn tdch dau tw chirng khodn

e Phuong lhap phan t tl : Phan tich cac ty ¢ tatlychmh 6 thé tac

Phan tich bao cdo tai chinh

o Nhém ty 18 vé kha ning hoat dong:

Y 2 Doanh thu tiéu thu
Hiéu suat sir dung tong tai san =

Téng tai san binh quan

. . Doanh thu tiéu thu
Hiéu suat sir dung TSCP =

Tong tai san ¢b dinh binh quan

Gi4 vén hang ban
Vong quay du trir = — — -
Tai san du trir binh quan

N Céc khoan phai thu binh quan*365
Ky thu tién binh quén =

Doanh thu

27 Phdn téch dau tw chirng khodn

26

Phan tich bao cdo tai chinh

e Phuong q(khap phan t tl : Phan tich cic ty 1¢ tai chinh c6 thé tac
dong tdi kha nang sm ai va rui ro cua cong ty.

Ty 1& vé kha ning hoat dong.
Ty 18 vé kha ning sinh lai.
o Ty 18 vé co chu vén.

o Ty 1@ vé gia thi truong.

Phdn téch dau tw chirng khodn

28

Phan tich bao cdo tai chinh

e Nhém ty 18 vé kha ning sinh lai:

. Loi nhuén truée thué va 1ai
Ty 1€ lgi nhudn hoat dong =

Doanh thu
Loi nhuén sau thué
Doanh thu

Ty 1¢ lgi nhuan rong =

) Loi nhufn trude thué va 1ai
Ty 1¢ thu nhap trén tong tai san (ROA) =

Téng tai san binh quan

R R Loi nhuin sau thué
Ty 1€ thu nhap trén von co phan (ROE) =

Vén tyr co

Phén téch dau tw chiing khodn

Phan tich bao cdo tai chinh

o Nhém ty 18 vé kha niing thanh toan:
Tai san luu dong
Kha nang thanh toan hién hanh = B
No ngan han
Tai san quay vong nhanh
Kha nang thanh toan nhanh = e
No ngan han

X Loi nhuan trude thué va lai
Kha nang thanh toan lai vay =

Lai tién vay

29 Phén téch dau tw chirng khodn
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30

Phan tich bao cdo tai chinh

e Nhém ty 18 vé co ciu von

No
Tyl ———
Tong tai san
No
Ty lé z
Von tu cd

ROE = (1 - thué suat) * [ROA + (ROA - Lii sudt) *
No/Vén tu c6]

Khi ROA > Lii sudt: Nén st dung vén no

Khi ROA < Lii suét: Nén sir dung vén 6 phin

Phén téch d&u tw chirng khodn
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Phan tich bao cdo tai chinh

o Nhém ty 1& vé gia thi truong:
Gia (P)
Thu nhap trén mdi ¢b phan (EPS)

Ty 1¢ Gia/Thu nhép (P/E) =

Gid (P)

Ty 1é Gia/Gié tri s6 sich (P/B) = —
Gia tri s6 sach (B)

Gid (P)

Doanh thu trén mdi ¢6 phan

Gia/Doanh thu =

31 Phdn tdch dau tw chirng khodn

32

Phan II: Dinh gia cd phiéu.

Phdn téch dau tw chirng khodn

Cac phwong phap dinh gid
« Phuong phép chiét khiu dong tién (DCF)
M6 hinh chiét khéu ludng cé tic (DDM).

M5 hinh chiét khau dong tién tw do déi v6i chu so hitu
(FCFE).

M5 hinh chiét khau dong tién ty do ddi véi cong ty
(FCFF).

¢ Phuong phap so sanh (Relative Valuation).

33 Phdn téch dau tw chirng khodn

M® hinh chiét khau ludng cb tlrc (DDM)

e M5 hinh ting truong déu.
e M0 hinh tdng trudng hai giai doan.
e M6 hinh H.

o M0 hinh tdng trudng bai giai doan.

Phén téch dau tw chiing khodn

M6 hinh chiét khAu ludng cb tirc (DDM)

« Dong tién chiét khiu: b tirc <= han ché
e Gia tri hién tai cia c6 phiéu la dong c tirc v6 han trong

tuong lai.

DPS
R = Z : T
(1+k,)
DPS,: ¢ tirc trén mdi cb phan.
k,: ty 1¢ 14i sut yéu ciu

35 Phén téch dau tw chirng khodn

M0 hinh chiét khAu ludng cb tlrc (DDM)

DPS,=Ty 1¢ chi tra cb tic (POR)XEPS
EPS: phu thugc toc d6 ting trudng trong tudng lai (g).
g=RRXROE
k,: ty 1¢ 14i suét yéu ciu
Phu thudc: Lai suét phi rui ro, lam phat, mtrc bu rui ro.
Du tinh theo mo hinh CAPM.
k=R+B(R,R))

Phén téch d&u tw chirng khodn
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M6 hinh DDM- ting trwdng déu (md
hinh Gordon)
* Gid dinh ¢6 tic ting
truong déu (6n dinh)
_ DPS,
" k-9

* Piéu kién: k,>g

e Han ché: rit nhay cam véi
bién s6 g.
o Vi du: trang 194.

37 Phdn tdch dau tw chirng khodn

Mé hinh DDM- tang trirdng hai giai
doan
e (b tirc ting truong cao

trong thoi gian dau, sau

d6 tang truong on dinh. .
hg

DPS,

Py
o _Zinkm ¥ {1+ Kk )

Tangtruong cao | Tang trung én dinh

p, - DPSus
(Koot = 9s0)

38 Phén téch dau tw chieng khodn

M6 hinh DDM- tdng trwdng hai giai
doan

o Néu tbc d¢ tang truong va ty 18 chi tra cd tic trong giai
doan tang truong cao khong thay doi:

(494"
(ko) | DPS,

Keng = Gng Ko =90 +Ke )"

DPs(,mgm)*[l

n+1

P, =

DPS,: cb tirc trén mi ¢6 phan nam t

léiiq%lé 1ai suat yéu cau (hg: giai doan tang truong cao, st: giai doan tang truong 6n
g: tc do ting truong (hg: giai doan ting truong cao, st: giai doan ting truong én
dinh).

P,: gid c6 phiéu cudi ndm n.

POR,, = 1-(gy /ROEy)

39 Phdn téch dau tw chirng khodn

M6 hinh DDM- tang trwo'ng hai giai
doan
e Cacvén dé:

o Xac dinh khoang thoi gian ting truong cao.

o Thc do ting truong giam dot ngot tai mot thoi diém.

o Phu thudc vio viéc du tinh cc bién sé diu vao.

e Vidu: trang 197.

40 Phén téch dau tw chiing khodn

M6 hinh DDM- mé hinh H

e Dang dac bi¢t cia m6 hinh tang truong 2 giai doan.

e Téc do ting trudng gidm tuyén tinh qua céc nim (2H
nam) t6i mirc 6n dinh.

e Gia thiét ty 18 chi tra cd tuc, ty 18 1i suit yéu ciu 6n dinh
trong giai doan tang truong cao:

&

n Phén toch dau’ Téng trudng cao Téng trwdng én dinh

M6 hinh DDM- mé hinh H

Gia thiét ty 16 chi tra cd tic, ty 16 1i sut yéu ciu ludn cd
dinh:

_DPS,(1+g,) , DPS, *H*(G) ~04)
DPS?: cb tikKeen $hdd o6 phan nandKe — 9s)

k,: ty 1¢ 1ai suét yéu cau.
Shet tdc do ting truong ban dau.

8ot téc do tang truong tir cudi nam 2H vé sau.

22 Phén téch d&u tw chirng khodn
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Mé hinh DDM- tang trwdng ba giai
doan

o Dang két hop gitra md hinh tang truong 2 giai doan va
md hinh H.
o Cac giai doan tang truong:
¢ Tang truong cao.
o Chuyén ddi: ting truong giam dan.
« Ondinh

]

Tang truédng cao Téng trudng gidm | Tang trudng én dinh
R, i da
Phan téch d4u tu chirng khoon an

M hinh DDM- ting triwedng ba giai doan

* Picdiém:
 Khiic phuc dugc mot s han ché ciia mé hinh ting truong hai giai
doan.
o Yéu chu nhiéu bién sé dau vao dn téi kha nang dinh gia sai léch.
¢ La mo hinh dinh gia linh hoat.

a4 Phén téch dau tw chieng khodn

45

Mé hinh DDM- tang trirdng ba giai doan
e Cong thuc dinh gia:

g P50+ 0s) Tl & OPS,  EPS, (00T,
T (k) R N I R
EPS,: thu nhap trén mdi ¢6 phin nim t
DPS,: ¢6 tirc trén mdi ¢ phan nam t

k,: ty 1¢ 1ai sudit yéu chu (hg: giai doan ting truong cao, t: giai doan chuyén
doi, st: giai doan tang truong on dinh).

g: toc dg tang truong (hg: giai doan ting truong cao, st: giai doan ting
truong on dinh).

I1: ty 1& chi tra cd tuc (hg: giai doan ting truong cao, st: giai doan ting
truong on dinh).

Phdn téch dau tw chirng khodn

M® hinh chiét khau dong tién tw do dbi
v&i chl s& hiru (FCFE)

« Dong tién chiét khiu: Dong tién tu do ddi vdi chu sé hiru
(FCFE).
FCFE = Thu nhap rong - (chi phi vn - khéu hao) - (thay
doi von luu dong phi tién mat) + (s6 ng vay phat hanh
thém- s6 ng vay hoan tra)
Téc do tang truong dong tién (g) = Ty 16 tai dau tu x ROE
phi tien mat
Ty 1¢ tai dau tu = (Chi phi vén rong+thay doi vén luu dong-phat hanh ng vay
rong)/Thu nhap rong = 1-FCFE/Thu nhép rong.
ROE phi tién mjt =(Thu nhap rong-thu nhap sau thué tir tién va ching

khoan tuong duong tién)/(Von chu sé hitu-Tién va ching khoan tuong
duong tién).

46 Phén téch dau tw chiing khodn

47

M& hinh FCFE: Tang trwdng déu

P, = Giél@gsqgh'i:écufer%ng thoi diém hién tai.
FCFE, = Dbné(tigngc’u do du tinh trong ndm sau.
k, = Ty 1¢ 1ai sudt yéu cau.

g, = Ty 1é tang truong dong tién ty do.

Phén téch dau tw chirng khodn
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M& hinh FCFE: Tang tridng hai giai
doan

", FCFE, P

— n

=y —— .
T (I+Kepg)'  (T+Kepg)

BR = 1§£$phiéu trong thoi diém hién tai.

FCFEK=Do1ffytién ty do dy tinh trong nam t.

k, = Ty 1& 1ai suit yéu cu (hg: giai doan ting truong cao, st: giai
doan ting truong 6n dinh).

o

g, = Ty 1é ting truong dong tién tw do trong giai doan ting truong
4n dinh.

48 Phén téch d&u tw chirng khodn
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M& hinh FCFE: Tang trirdng ba giai doan

n m, P
P, :Z FCFE, L FCFE‘[ . 2 .
4K pg) i (k) (1+k)™

P, = Gid co phidu trong thei diém hién tai.

P,, = Gia cd phiéu cudi giai doan chuyén dbi.

FCFE, = Dong tién tu do dy tinh trong nam t.

k,: ty 1¢ 1ai guét yéu ciu (hg: giai doan tdng truong cao, t: giai doan
chuyén doi, st: giai doan tang truong 6n dinh).

29 Phén téch dau tw ching khodn

M6 hinh FCFE: vi du

o C6 sb liu vé mot cong ty nhu sau:

Thu nhép riing hién hanh= 5.763 triéu EPS= 148,33

Chi phé vén hién hanh= 5.058 triéu Chd phé vén/1CP= 130,18

Kh&u hao hién hanh= 3.330 triéu Kh&u hao/1CP= 8571

Doanh thu hién hanh= 81422 tri¢u Doanh thu/ICP= 2.095,64

Vén lwu dong phi tién mat= 5.818 triéu | Vén lwu dong/1CP= 14974

Thay di vén luu déng= 368 trigu Thay dbi vén lwu déng/1CP= 947

Phét hanh no vay riing= 272 triéu S6 CP lwu hanh= 38,85 triéu

Vén chii s& hiru= 25.078 trigu Ty 1& No/Téng ngudn vén= 3392%
50 Phdn téch dau tw chirng khodn

M6 hinh FCFE: vi du

e Sy tinh cac bién s6 dau vao:

847%.

Ri= 4%, B=0,85, R,-R=5,26%. ko =4%+0,85x5,26%=

vén lwu dong phi tién mat) + (s ne vay phdt hanh thom- sé | 727%.
no vay hoan tra) = 5.763 U (5.058-3.330) u 368 + 272 =
3939,

Ty 18 tai d&u tw = 1-FCFE/Thu nhap riing = 1-3939/5.763 =
31,65%. ROE= 5.763/25.078 = 22,98%

FCFE= Thu nhap riing U (chi ph vén - khau hao) u (thay ddi | g, = 0,3165%22,98%=

Gia thiét chi ph6 vén va vén luu dong ct cung téc do tang
trudng véi thu nhap va 33,92% khoan téi dau tw st dung
vén no, thoi gian giai doan tng trwdng cao 13 10 ndm.

Trong giai doan 6n dinh chi phé vén khung ddi, ROE giam Go 4%
xuéng 15%. Ty lé tdi dau tw bang vén cb phan giai doan én
dinh= 4%/15%=26,67%

51 PIoN tach dau tw chang Knoon

M6 hinh FCFE: vi du

Dy tinh dong tién trong giai doan ting trudng cao:

M6 hinh FCFE: vi du

53 Phén téch dau tw chirng khodn

CuuDuongThanCong.com

Nam | EPS Chiphd | Thay ddi Téi dau tw/ICP | Toi dau FCFE/ICP | Gid tri
vén vén luu tw béng hién tai
riing/1C | dong/1CP vén cd
P phan/icp

1 15912 | 4771 | 1089 58,60 3872 12039 | 11099

2 |17069 5118 [11,68 62,86 41,54 12915 | 10976

3 |18310 [5490 [1253 6714 44556 13854 | 10855

4 |06 |5890 | 1344 72,34 4780 “862 | 10735

5 [2071 |6318 | mm 7760 51,28 15943 106,17

6 |22603 |6777 | 1547 83,25 55,01 171,02 | 10500

7 |27 [7290 [1660 89,35 59,01 18346 | 103,84

8 |26011 [7799 [1780 95,80 6330 19681 | 102,69

9 |27903 8367 [1910 102,76 6791 211,12 [ 101,56

52 hin todregdsu 89S khdomodo 110,24 72,85 22648 | 10044
Téng 1056,34
AL X A \ - A X.
M6 hinh chiét khau dong tién tw do doi
. A
v@i cong ty (FCFF)
e Dong tien chiét khau: Dong tién ty do doi voi cong ty
(FCFF).
FCFF = Loi nhudn trudc thué va 1di x (1- thué suat)- (chi
phi von - khau hao) - (thay doi von luu dong) - (thay doi
tai san khac)
Pbiém khac biét: Ty 1¢ chiét khau 1a chi phi von binh
quan: WACC = wgxk + wpxi.
Wg, Wp: ty trong vén chu s6 hiru, vén ng trong téng nguf”m vén.
k: chi phi vén chu s hiru.
iz chi phi vén ng (sau thué)
54 Phén téch d&u tw chirng khodn
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M& hinh FCFF: vi du

o Dy tinh dong tién ciia CTCP déu tu 577 nhu sau:

Dyblo

207F 2008F 2008F 20107 201F

25.102.004.501 3371848331 | 412430302553 | HYIMBEYH0M | 6/.329.361.767

1.781.864.489 9. 166

y 3.520.25¢ 4.375.067.316 | 5.863.906.697 9.800.713.294
Déng ftn Infic thay
20776534841 | 39.884.780.152 | 54.102.700.316 | 68.062.196.202 | 78.214.736.127
a8 viinluu ddng
Thay 63ivén luu
9 (162.132.414.302) | (116.553.829.617) 1.006.657.207 | (83544.754.195) | 111.045571.721
Chi phidau i thuan (500.000.000) (500.000.000) (500.000.000) (500.000.000)
Déng fién tora cho
N (132855879.461) | (77.169.040.466) | 54.609.357523 | (15.982.557.993) | 18B.760.307.848
ching ty (FCFF)
55 Phdn tdch dau tw chirng khodn

M& hinh FCFF: vi du

¢ Bang dinh gia cong ty:

Phwong phdp so sdnh

Dinh gia ching khoan dva trén gia cta cac chirng khoan
tuong tu trén thi truong.

Tiéu chuin ho4 vé gia:

e Tyl¢ Gi4d/Thu nhap (P/E).

o Ty 1& Gia/Gié tri s sach (P/B).
¢ Ty lé Gia/ Doanh thu (P/S).

57 Phdn téch dau tw chirng khodn

Phwong phép so sanh- Kiém soat sw
khac biét
« Pidu chinh chi quan:

e So sanh hé s6 so sanh cua cong ty va binh quan nganh.

o Néu khong tim théy yéu t6 co ban nao tao nén sy khac biét thi
ching to ¢6 phiéu dang duoc dinh gia qua cao/ qua thép.

o Vi duy: trang 208.

59 Phén téch dau tw chirng khodn

CuuDuongThanCong.com

Gié i hign tai Giawi
Gid Ui hign tai cia dong tien (8 nam) (56.486.628.660)
Chi phi s dung véin binh quan (WACC) 16,26%
Téic do tang trugng dai han 7.0%
Gia tr hign tai clua dong tign cudi ky 1.027.348.051.076
Gis tri o tai
Gid irj cbng ty 970.861.422.407
Mg 185.827.871.598
+ Tizn va cae Lai san tuong dudng lign 53.886.277.492
Na réng 131.941.594.106
A il 53 B 538.515.528.302
phigu hign hanh 15.400.000
56 phol, SiamBicB phigy . 4TS
) .
Phwong phdp so sdnh
¢ Cac budc dinh gia:
* Budc 1: Xac dinh hé s6 so sanh.
 Budc 2: Xem xét dic diém phan bd cta hé s6 so sanh cua cong ty
trong nganh va so véi thi truong.
* Budc 3: Phén tich cac yéu té xac dinh hé sé so sanh.
* Budc 4: Lya chon cong ty dé so sanh, kiém soat sy khac biét.
58 Phén téch dau tw chiing khodn
. . LR s
Phwong phap so sanh- Kiém soat sw
, .a
khdac biét
e Hé s6 so sanh di¢u chinh:
« Diéu chinh h¢ s6 so sanh theo bién s6 song hanh- 12 bién s6 anh
huong 16n nhat toi hé s6 so sanh:
e P/E: diéu chinh theo téc d¢ ting truong -> PEG
¢ P/B: diéu chinh theo ROE.
e P/S: diéu chinh theo lgi nhuan rong.
e So sanh hé s6 so sanh diéu chinh giira cdc cong ty trong nganh.
o Vi duy: trang 208
60 Phén téch d&u tw chirng khodn
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61

Phwong phap so sanh- Kiém soat sw
khac biét
e Hbi quy theo nganh/ theo thi truong

 Diéu chinh hé s6 so sanh theo nhiéu bién sb.

o Phan tich hdi quy hé sb so sanh theo cac bién s6 va sir dung két
qua u6c lugng dé du tinh gia cb phiéu.
* P/E=f(g, 8§, tylé chitra co tirc POR)
« P/B=f(g, 8, tyl& chitra cd tirc, ROE)
* P/S=f(g &, tylé chitra co tirc POR, lgi nhuin rong)
e Yéu cau c6 sb luong cong ty so sanh du lon.

o Vidu: trang 209.

Phdn tdch dau tw chirng khodn

Phan IlI: Phan tich k§ thuat

62 Phén téch dau tw chieng khodn

63

N&i dung

« Gidi thiéu vé phan tich ky thuat.
o Ly thuyét DOW.

e Cac dang va dinh dang d6 thi.

¢ Trung binh dong.

e Cac chi bao

Phdn téch dau tw chirng khodn

Gi®i thiéu chung

Phan tich ky thuat (PTKT) 1a mét phuong phap danh gia
chung khoan bing cach phan tich cic théng ké vé thi
truong nhu gia ca va khéi lugng giao dich trong qua khi.
Nha PTKT khéng ra quyét dinh dau tu bang cach du tinh
gia tri thuc.

Cho phép du béo xu huéng bién dong gia ca cia ting
chung khoan va toan thi truong.

Trén thyc té PTKT va PTCB dugc sir dung mot cach két
hop.

64 Phén téch dau tw chiing khodn

65

GiQi thiéu chung
* Dic diém co ban:

e Chi cdn clr vao dir li¢u giao dich qua khu (gia ca, khéi lugng giao )
dich) dé du bao gia ca trong tuong lai: khong thira nhéan gia thuyeét
thi truong hiéu qua.

¢ Nhén manh su diéu chinh theo thi truong: xac dinh thoi diém thi
truong thay doi.

e Tap trung nhiéu vao sy bién dong trong ngén han cua thi truong.

* PTKT str dung céc chi bao, cac quy tic giao dich va db thi
ky thuat dé du bao xu hudng bién dong gia.
o Khéng chi 4p dung trong phan tich c6 phiéu.

Phén téch dau tw chirng khodn

CuuDuongThanCong.com

Cac gia thiét
e Gid thi truong cua bat ky hang hoa nao chi duoc xac dinh
boi 2 yéu to: cung va cau.

* Cung va cAu chiu dnh huéng bdi nhiéu yéu té: c6 logic va
phi logic. Thi truong ludn xét dén tat ca cac yeu to nay.

e Gia cac chimg khoan ciing nhu toan thi truong bién dong
theo nhiing xu huéng ré nét trong cac giai doan.

66 Phén téch d&u tw chirng khodn
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Cac gia thiét

Xu huéng hién tai s¢ thay déi khi c6 su dich chuyén quan
h¢ cung-cau. Sy dich chuyén cung-cau vi bat ctt Iy do gi
sém mudn deu c6 the phat hi¢n trén do thi giao dich ctua
thi truong.

Mot s6 xu thé trén biéu dd c6 thé lap lai.

67 Phén téch dau tw ching khodn

Khai niém xu thé (trend) trong PTKT

e L chiéu huéng bién dong chung cua gia ching khoan hay thi truong.
e Cin hiéu va xac dinh dugc xu thé dé thuc hién mua ban mét cach hiéu qua:
“xu the 1a ban cua nha PTKT”.

s .,J\ i A
,"\..-’JHI '- hlp*,}? MM b

r_r«-' | -

Ry
& BE22B

%,
'
[

b ow
Foe =
13 =
68 Py 201 3 o 327 2274 0 e

Khai niém xu thé (trend) trong PTKT

¢ Trong PTKT, su dich chuyén cua dinh va day tao nén xu
theé.
o Cac dang xu thé:
o Xuthé dilén.
 Xu thé di xudng.
e Xu thé nim ngang.

®

Capyipe © 7008 Invaniopata cam

69 Phdn téch dau tw chirng khodn

Ly thuyét DOW

o Mo ta 3 xu thé gia: T
. c Short-Term Trend
* Xu thé dai han (cap 1): > 1 ok Term fen ‘ qé‘
nam %— %)
M i(}:*,thé trung han (cap 2): 1-3 Mediurm-Term Trend -
ang , \ T
* Xuthé ngan han (cap 3): <1 ﬁ\\ H ’i‘ o
thang VJ r ’h"/ ka2
e Xu thé dai han c6 ¥ nghia hon. rd
* Duong xu thé: 13 duong biéu thi { e oo
xu thé cta c6 phiéu hoac thi -
truong, ndi cc day (xu thc di J // = 2
1én) hoc cac dinh (xu thé di ol
xudng).  Long-Term Trend bl
SN MEMUI DA E oWk
70 Phén téch dau tw chiing khodn

Chi s6 VN-Index

71 Phén téch dau tw chirng khodn

DO thij trong PTKT

e D4 thi PTKT 1a sy biéu didn bang db thi cua gia
chung khoan theo thoi gian.
e Chu tric ctia do thi:
e Tryc thoi gian: ngay, tudn, thang, quy, nam.
o Truc gia:
Biréu dién dang tuyén tinh (s6 hoc): theo gia tri tuyét
doi cua gia.
Biéu dién dang loga: theo ty 1¢ phin trim thay ddi gia.

72 Phén téch dau tw chirng khodn
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https://fb.com/tailieudientucntt

12


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

DO thi trong PTKT

74

Cac kiéu do thi

e Db thi dang
dudng: bidu thi
gia dong cira
theo thoi gian.

E 1S
1310
= 1305
= 1300
1205
1200
12835

1278
1170
- 1265
- 1260
- 125%
- 1250

fios

Phén téch dau tw chirng khodn

[Fetiiary * March, %] pay T T 1248

I ]
Linear (Arithmetic) Price Scale d— # Logurithmic Log) Price Seale ¢ s
{ fF o
fE = ,.\,-vd“ o
I ¥
G ¥ : . d .
ﬂﬂ 1§ r' "d-J o=
3 o 1
r'r'r'i’ﬂ'.m-r . Nctice how the scale i not
IL"‘" Nakice how the scale "'\l‘d‘ ;Tmp::nedarz:;uslhe wama| "
e ""mi;zfe?“ s 0N 4 the distance batwesn 520 snd
o L
Tag Fep [0a [ov [Oe 2005 Par Fp | I T T T T
73 Phén téch dau tw ching khodn
P <R PN .
Cac kieu do thi
D) thi dang cot:
o Cac sd liéu dugc biéu dién o l W
theo dang cot thing dung: | Ih { "
gia cao nhat, gia thap nhat, 5 1 ||
gia dong cua. s ||

¢ Mau xanh: gia 1én, mau do:
gia xuong.

1
4 ".MIF

Ticbs

75 Phdn téch dau tw chirng khodn

Treary

Cac kiéu do thi

= Db thi dang cdy nén:

« Coc sé lieu dwoc biéu
dién theo cét thang
dirng va thanh rong biéu
thi chonh léch gitva gid
mé clra va gid ding ctra.
Mau xanh g|o I6n, mau
do: gid xubng.

Néu gid 16n, gié ding

ctra> gié mé clra: mau " Ee

xanh khung tu dam.

A ik

[
il dvh LT
il (W E
1301
4 179
L e

| b 1l 18,
s
l s

Trebniary ™ Baeeh =] bay

Cac kiéu dd thi

o Dang ky hi¢u:

o x biéu thj xu huéng gia lén
va o biéu thi xu huéng gia
xubng.

o MJdi hop biéu thi mirc gia.

e Tiéu chi ddo nguoc: cho biét
gia phai bién dong bao nhiéu
dé chuyén tir cot x sang cot
o.

77 Phén téch dau tw chirng khodn

!1_ wu

BEMNLT R W

76 Phén téch dau tw chiing khodn
Pwong HO tro va Khang cw (Support
and Resistance)
. HE tro: 1a gi6i han dudi cua gia E 5
b phleu tai dé nhleu nha dau 1 l' Resistance ’ -
tu sin sang mua c6 phiéu. L ]. |I X
* Khang cy: 1a gioi han trén cua U 1, ﬁ- It. lm’( “‘ P
gid co phleu tai d6 nhleu nha , e :
dau tu sin sang ban ¢ phiéu. o e ' 1 t .=
o Dudng hd trg va khang cu tao \Ih -
thanh duong kénh | )
el
-
| oy
Pewmber * Ducamere * roce Fetesaey’ b
78 Phén téch dau tw chirng khodn
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79

HO tro’ va khang cw

e Duonghd trgvakhingey o o // \\',fv/\\‘ /
thuong nam ¢ mirc gia /\\/ /\/\-\/ 0 e
chan.

« Pio nguoc vai tro: Khi  ——

duong hé trg bj xuyén f}"{\

"
1

qua s€ tré thanh duong J‘i’v Nj 3
g h m Ri-umr.i

khang cy, khi duong
support T4 3
M'Hh\\f Wi

khang cu bi xuyén qua s€
-

tré thanh duong hd trg.

H-1-5 1% 1 1 1

Phdn téch du tw chirng khodn faamas-~an R T aas

Pinh dang cla do thi

e La cac hinh dang 6 rét ciia d6 thi ca c6 phiéu cho biét
tin hiéu mua ban hoéc su bién dong gia trong tuong lai.

Phan loai:

¢ Dinh dang dao ngugc: cho biét tin hidu dao chiéu xu thé trudc do.

¢ Dinh dang lién tuc: cho biét tin hiéu tiép tuc duy tri xu thé trudc
do.

81 Phdn téch dau tw chirng khodn
DPinh dang Dinh va Day kép
e La dinh dang dao ngugc, dugc hinh thanh khi gia cham
murc khang cu hodc ho tro lan thir hai nhung khong thé
xuyén qua mirc do.
e Xac dinh tién higu dao chiéu ctia xu thé trung va dai han.
Top #1 Top 82 T
B | A
iV
|J.l]||t |l'|| ~r "'I L
{ il ‘ II .0 A ]
:J.- | II,‘ dy/ gy o
R o) ®
83 Phontch dau tw chimg khoon il i

CuuDuongThanCong.com

80

HO6 tro’ va khang cu

o Vai tro:
o Gitip ra quyét dinh mua ban phu hop.
o Xéc dinh su dao chidu ca xu thé
o Nén hanh dong trudc khi gid cham diém hd tro hodc khang cu.

Phdn téch dau tw chirng khodn

82

Pinh dang Dau-Vai

La dinh dang dao nguoc, cho biét ddu hidu dao chidu cia xu thé. Bao
gom: 2 vai, 1 dau va 1 duong vai.

Pinh dang Dinh-Pau-Vai.

Pinh dang Pay-Dau-Vai.

| |

Shawser :Ill Snoulder |
iy

it
1 i

I. ll Sroulder “,":}I-:

|
!.“‘-,Ijﬂ W i

Shaulder

||||]'I!:

’ 0 Head
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Phén téch dau tw chirng khodn

84

Pinh dang hinh cbc vai quai

La dinh dang lién tuc ¢ thi
truong tang gia, trong do
xu thé ting gia s& tiép tuc
duy tri khi dinh dang nay
duoc xac dinh.

i, S

Sy azastea

Pinh dang nay c6 thé kéo
dai vai thang toi hon 1
nam.

FE L

JC"E " S T O R

Phén téch dau tw chirng khodn
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Pinh dang hinh tam giac

Syramestrical Trisnghe

Py - i
' wﬁ ™/ I

|4 D

Asconing Triamgh

Phén téch dau tu ching khoon

86

Dinh dang hinh tam giac

e Phan loai:
 Tam giac ddi ximg:néu gia E:ét canh phia trén - tin hi¢u thi
truong lén, ngugc lai néu cat canh phia dudi - tin hi¢u xuong.
 Tam gidc ddc 18n: tin higu thi truong tiép tuc ting gia khi gia cit
canh trén.
. Tgm gidc doc xudng: tin hiéu thi truong tiép tuc giam gia khi gia
cat canh dudi.

Kéo dai trong khoang vai tudn dén vai thang.

Phdn téch dau tw chirng khodn

87

Pinh dang hinh 13 c&

T

Pennant

i

;dT bl

Phdn téch dau tw chirng khodn

88

Dinh dang hinh I3 c&

¢ La dinh dang lién tuc, xay ra sau dot bién dong gia manh.
 Xu hudng tiép tuc duy tri khi gia cit duong xu thé phia
trén.

e Thuong kéo dai tir 1-3 tuin.

Phén téch dau tw chiing khodn

89

Trung binh déng (MA)

o Khic phuc dugc han ché cua cac dinh dang db thi: khé
ném bt xu hudng chung cia gia chimg khoan.

e Xac dinh gia binh quan cta chirng khoan trong mot
khoang thoi gian nhét dinh, loai bo duoc su giao dong gia
hang ngay.

e Phin loai:
¢ Trung binh dong gian don (SMA).

o Trung binh dong tuyén tinh.
e Trung binh dong s6 mi (EMA).

Phén téch dau tw chirng khodn

CuuDuongThanCong.com

90

Trung binh dbng gian don (SMA)

Bing tong gia trong n ngay
chia cho n.

Vi du: SMA-10 ngy= Téng gia
déng cira trong 10 ngdy gan
nhit/10.

S6 ngay tinh toan cang nho,
duong SMA cang sat dudng gia
thuc te.

DBuogc sir dung phé bién nhit

Hetice now e shor-tenm average (b ins)
iz more resgonsive thanthe

Phén téch dau tw chirng khodn
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Trung binh dong tuyén tinh, trung
binh dong s6 mii (EMA)

Trung binh dong tuyén tinh:

bang binh quén gia quyén cia

gi4, quyén s6 13 ty trong cia |_'|
ngay tinh gia. .
Trung binh dong s6 mii (EMA): ]" 7
str dung yéu to lam tang ty 2
trong cua gia gan ngay tinh EMA (1) 7 \itice how e exponential
toan. A mawing svarsge (rad ina)

SMA (15)

J']':'c responds to price changes |
S fastes than the single moving
= average (bue ins)
WwnT T ] E LL} 1] 5]}

Phdn tdch dau tw chirng khodn

Ung dung clia MA

e Xac dinh xu thé cua gia va sy

93

ng dung clia MA

o Khi dudng MA ngén han nim
trén duong MA dai han > xu
thé di 1én, nguoc lai khi
dudng MA ngén han nim
du6i > xu thé di xudng.

Hotice how the short-dem
average crossing sbove
the long-ben averags
signas the beginning of
o uplhrerd.

Str dung duong MA it ngay
dé dw doan xu thé trong
ngén han va duong MA dai
ngy dé du doén xu thé
trong dai han.

Crossover

Phdn téch dau tw chirng khodn

dao chieu cua xu the: Eon
o Khi dudng MA doc 1én va E ¥
duong gia nam trén duong ) sago | B
MA -> xu the gia lén, nguoc I l . L N
lai khi dvong MA doc xuong T T E 2
va duong gid nam dudi | ' 1ﬂ £
duong MA - xu thé gia i 'J N N E B
xuong. i . l p.NE B
o Tin hiéu ddo nguoc xu the / h jfF o
khi duong gia bat dau cat / "“ Fo
duong MA. ' Motice how he trerdis us 2
s P‘al_ < "wdmlm:‘m;:ovﬂl\emmw F :g
average, Conversey, the trend ks downg- 14
‘when the price is beiow. 2 :}
92 Phdn téch dau tw chirng khodn
. >
Ung dung cua MA
e Xac dinh mirc hd trg va khang

CuI. q* n
* Khodng thi gian tinh toan phé J‘ :;
bién e T, A ot
o MA- 200 ngay:du bao cho 1 ,fl'"'{ ) n

94

nam. l‘f‘ !I’-
¢ 100 ngay: 6 thang. "ﬂﬂﬂj‘. —
¢ 50 ngay: 1 quy. F_—/—"‘J_,f
¢ 20 ngay: 1 thang.

1
/ MA (200)
¢ 10 ngay: 1 tuan.

— Natice how the 200-day moving
average acls as & strong level of support

Phén téch dau tw chiing khodn

95

Céc chi bao ky thuat

* DPuong Phan ky Hoi tu Trung
binh dong (MACD):
MACD = EMA ngin han-EMA
dai han
MACD>0: EMA ngéin han>EMA
dai han: xu thé tang gia.
MACD<0: xu thé giam gia.
Tin hi¢u mua ban:
Khi duong MACD cét duong tin
hi¢u (signal line-dudng nét dirt
mau xanh- bang binh quan cua
MACD- 9 ngay).

Phén téch dau tw chirng khodn
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Céc chi bao ky thuat
Chi sb sirc manh tuong ddi (RSI):
=100-100/(1+RS)

RS=Téng gi4 déng cua lén trong n ngay/Téng gia déng cia xudng
trong n ngay d6

= Trung binh cua gid déng cua 1én trong n ngay/ ngay/Trung binh

cua gia dong cua xudng trong n ngay do.

Thong thuong chon n=14

Phén téch dau tw chirng khodn
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Cac chi bao ky thuat

RSI cho biét ténh ‘& 2 il
trang mot cd phiéu 4 )k il
dwoc mua hoac bén H \ ple
qud nhiéu, do vay gié F o

bién dong mét coch

bét thuong.
RSI>70%: CP

duwoc mua qua nhidu.

RSI<30%: CP R
duoc bon qud nhiéu.

AL
W e

" frw\”"w"'h\’\ i I
. oy

B ey T I Tan T e e

sEezE

Phdn tdch dau tw chirng khodn

Cac chi bao ky thuat

¢ Dai Bollinger:

o Biéu thi cac do 1éch chuédn cia
SMA: dai phia trén va phia dudi.

« Do rong cua dai Bollinger diéu
chinh theo bién dong cua thi
truong > cho biét tin hiéu vé
bién dong thi truong.

« Duong gia cang gan dai phia
trén > mua nhiéu, duong gia
cang gin dai phia dudi > ban

Notice how the upper and lower bands
nhiéu 20t 35 strong aress of support and resistance.

Chat by Metastosk Copyiight 2006 Investopedia.com
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Céc chi bao ky thuat
 Pudng Tich luy/Phan phdi:

* = [(Gid mé-Gia thip)-(Gia cao-Gia dong)]/(Gia cao-Gia
thap)*Khoi lugng giao dich.

* Do luong di&n bién dong tién giao dich ciia cac chiing khon: nha
dau tu dang dang mua hay ban.

« Puong nay déc 1én 13 tin hiéu mua vao hon nhidu hon ban ra.

¢ Thuong sir dung dé nhan biét tin hiéu dao nguoc Xu thé.

Phdn téch dau tw chirng khodn
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Céc chi bao ky thuat

e Chi s6 dinh huéng binh

quan (ADX):

o Nhim x4c dinh mirc d6 cia
xu huéng hién tai. toreverse

e Bao gdm chi sé dinh huéng (,rﬂl"’ E .
tang gia (+DI) va chi sb dinh J"“'
hudng giam gia (-DI). SEY s it s |

o Nhan gi trj tir 0-100, néu i e

AL (Black ine)

ADX<20 - xu thé yéu,
ADX>40 > xu thé manh.

Phén téch dau tw chirng khodn
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Cac chi bao ky thuat
ssi
4 23, 30T . Dady chart 1 e a8 com
W Accumstonusiribution 1 5027 14
AN A 1
T —— o
[ WS M2l Oeaing Prce 20 B Blieger (20, 7p M43 - ITA4
e 0w | .
{x0
. o
1200
1=
MWD, 15 558 WES G 865 Wieergercs 28T T
I
sy 7
100 Phén téch dau tw chiing khodn
, > . ~ A
Cac chi bao ky thuat
. T A A A A N
Chi s6 can d6i khoi lugng i =
(OBV): rlll k'h" i,
. rhan an.h Slé'bl;n dong khoi ‘J W\.‘t‘ »
wong giao dich. 4
pBgEoa o W b o
o Khoi lugng nhén gia tri j’a Y A0 upnara stoping nav Y
o\ N Loy suggests that the assst is baing | 20
dwong vao ngay ting gia va aceumulated.
am vao ngay giam gia.
« Nhim x4c nhan xu thé ting M aw000
i hod giim gid e o b
N ) Thart by MetaStack Copyright @ 2008 Investopedia.com
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Khdi lwgng giao dich

La khdi luong ¢b phiéu dugc giao dich trong mot khoang
thoi gian nhat dinh, thuong la mét ngay.

Gop phén x4c nhan xu thé va dinh dang dd thi:
o Xuthé phai dugc xac nhan bai Kkhéi lugng giao dich.

o Khéi lugng bién bién dong trudc khi gia ca bién dong.

103 Phdn tdch dau tw chirng khodn

Cac quy tac giao dich

e Trang thai tién mat cia quy tuong hd:
Ty 1¢ thanh khon (bing ty I¢ tién mit cong tin phiéu kho
bac chia tong tai san cia quy): néu >12% hoéc 13% >
gia tang, néu < 7% hoac 8% -> gia xudng.

e S6 du tin dung cua nha diu tu:
S6 du tin dung ngay cang tang la tin hi¢u thi truong di
1én, nguoc lai néu giam la tin hiéu thi truong di xuong.

104 Phén téch dau tw chieng khodn

Cac quy tac giao dich

e Quan diém cua cac chuyén gia ddu tu chimg khoan:
Néu 60% quan diém cho ring thi truong giam [déu hiéu
day cua thi truong), nhitng nguoi theo quan diém trai
nguoc coi 1a chi bao gia s& tang.

Ty ¢ Khéi lugng giao dich trén thi truong phi chinh
thirc/Khoi lugng giao dich trén thi truong chinh thirc:
DPo luong muc do hoat dong dAu co.

Péu co cao nhat khi thi truong dang ¢ dinh diém.

Néu ty 1& nay cao, du béo thi truong s& xubng va ngugc
lai.

105 Phdn téch dau tw chirng khodn

Cac quy tac giao dich

e Giao dich hop ddng tuong lai:
Tin hiéu gia xuéng khi c6 70% cac nha dau co gia 1én.
e Ty & ban khéng (= Téng s6 c6 phan ban khéng)/Khdi
luong giao dich binh quéin hing hing ngay):
Ty 1€ nay cao la mot tin hi¢u tang gia.

106 Phén téch dau tw chiing khodn

Uu nhwoe diém cla phan tich ky thuat
e Nhuoc diém:

¢ Khong phat huy tic dung trong

o Uudiém: diéu kién thi truong hiéu qua.
* Chicin quan tam téi su dich chuyén o Mgt quy tic giao dich hiéu qua
cung-céu dan dén su thay déi xu s& nhanh chong 18i thoi khi c6
huéng cua gia. nhiéu ngudi sir dung né.

Dit li¢u phén tich minh bach, dé dang
tiép can.

Khéng phy thudc nhiéu vao bao cdo
tai chinh cua cong ty.

Cho biét thoi diém mua-ban hop ly
nhat Lam ting hiéu sudt sir dung
vén do hanh dong theo dién bién thj
truong.

107 Phén téch dau tw chirng khodn

CuuDuongThanCong.com

Wu nhwoc diém clia PTCB

e Uu diém: o Nhuocdiém:
o C6thé s dung trong diéu o Chi c6 hiéu qua néu nha
kién thi truong hiéu qua. pk)én gich] tiecp cé}l théng tin
« Gjtip x4c dinh ching khoan day du, c6 khd ndng phan
ot can ctr vao cac thong tin tich va dy tinh tot d¢ hanh
co ban. dong ngay.

¢ Phu thudc nhiéu vao thong
tin trong bdo cao tai chinh.

o Chixac dinh dugc ching
khoan tot ma chua xac dinh
dugc thoi diém mua thich
hop.

108 Phén téch d&u tw chirng khodn
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