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Chuong 1: Tong quan vé dau tw tai chinh

1. Khai niém dau tu tai chinh

2. Céc loai hinh dau tu tai chinh
Quy trinh dau tu tai chinh

Cac phuong phap phan tich dau tu

o o

Cac phuong phap dau tu
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Khai niém

o Theo Malkiel (2007), dau tur 1a mét phwrong phap mua tai san dé kiem loi
nhudn dwéi hinh thize thu nhdp c6 thé dw dodn mét cach hop Iy (nhw cé tirc,
trai tiec hodc loi tire cho thué) va/hodc gia tri dau tw sé tang 18n sau mét thoi
gian dai. (Budc di ngau nhién trén pho Wall)

0 Dinh nghia dau tu ctia Benjamin Graham va David Dodd: “Pau tu 14 mot
hoat dong dua trén sy phan tich can than, hira hen su an toan hop ly va mang
vé mot khoan lgi nhuan thoa dang” (“An investment operation is one which,
upon thorough analysis, promise safety of principal and a satisfactory return”
p54, Security Analysis, Benjamin Graham & David Dodd)

0 "Qua trinh dau tu gan giong nhu chd son kho hodc cé moc. Néu ban thay
can cam gi4c phan khich, hdy cam 800 d6 la My ma dén Las Vegas" - Paul
Samuelson (dang tai Forbes Viét Nam, thang 7/2015)
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Khai ni€ém

O Theo quan diém cua tac gia: Pau tu tai chinh 1a mot ké
hoach, theo d6 nha dau tu sir dung nguon von nhan rdi dé
g1ao dich cac cong cu tai chinh phu hop, dua trén su phan tich
can than, véi mot mirc do chap nhan rui ro hop 1y dé thu vé
mot khoan 1g1 nhuan thoa dang nham dat duoc muc tiéu tai
chinh cua minh.
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Nhitng sai lam trong dau tw (CNBC)

O  Hién thyc héa loi nhuin qua sém: Pay 1a mot sai 1am kinh dién khi nha dau tu
mo&i, hién thyc héa loi nhuan qué voi vang chi dé thu vé khoan 1oi nhé. Trong khi
do, da tang truong cua thi truong maoi bat dau, loi nhuén van con c6 thé 16n hon va
rd rang 1a nha dau tu méi bi 16 mat dot song 16n chi vi qua nén néng. Loi khuyén
cia CNBC 1a hay kién nhan véi nhimng khoan dau tu d va dang mang lai tién 10i
trude khi hién thue hoa 1g1 nhuan. Boi khi, nhitng dot song 16n kéo dai dén vai
nam va khong nhiéu nha dau tu ¢ di kién nhan dé cho doi co hoi nay. Rat don
gian, do nhiéu nha dau tu c6 suy nghi “Co phiéu nay di ting manh nhu vy, nd
khong thé tang thém dugc nita.”

O “Se” cit16: Hing CNBC nhén dinh day 12 sai 1am kinh dién tha 2 khi c4c nha
dau tu méi di sai xu thé nhung van khong chiu nhan. Loi khuyén cia CNBC 1a
ding bao gid kién nhan véi sy thua 16. Nhitng nha dau tu toi thuong lay 1y do tai
sao thi truong lai giam trai voi du doan cua ho, nhung thuce té 14 thi truong luon
ludn dung. Suy nghi kiéu nhu “C6 phiéu ndy da xudng qua sau, né khong thé giam
gia hon nita” khong chinh xéc, c6 phiéu van c6 thé xubng sau hon nira.
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Nhitng sai lam trong dau tw (CNBC)

O  Hiéu ing bay dan: Hing CNBC cho rang nha dau tu mdi thuong bi anh hudng
bdi nhitng nha dau tu khéc, hodc boi dién bién trén thi truong. Ho lam tudng rang
néu mot ¢o phiéu duoc nhiéu ngudi mua vao dong nghia 1a chat luong cua co
phiéu sé tot. Viéc dau tu bﬁy dan thuong dugce so sanh khi nhu ban danh bac. Khi
thu dugc khoan 101 nho tir co bac, moi nguoi thuong lam tuong viée kiém 11 nay
qua dé dang va bat dau bi anh hudng bai tam 1y. Sau d6 dot nhién, nguoi choi bi
thua hét tién bac va khong hiéu chuyén gi dang xay ra.

0 Nghe theo ngudi noi tiéng: Viéc tim kiém 10i khuyén tir nhitng nha dau tu
chuyén nghiép 1a khong sai, nhung nghe theo hoan toan 1a diéu khong nén. Hang
CNBC cho rang khi mot nha dau tu noi tiéng nao d6 tuyén bod céng khai nhiing
nhén dinh cia minh, diéu d6 khong don thuan chi 1a dem lai loi ich chung cho thi
truong hay chimg minh gié tri ban than. Pang sau nhiing tuyén b6 cong khai cta
cac nha dau tu luon kém theo muc dich ca nhan, vi vay hiy can than voi nhiing
tuyén bo kiéu nay.
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Nhitng sai lam trong dau tw (CNBC)

O  Quan ly thoi gian kém: Nha dau tu nén tim nhiing thong tin quan trong vé
doanh nghiép cang nhanh cang tot va khong nén bi anh hudng nhiéu tir nhitng y
kién xung quanh. Quan ly thoi gian t6t 1a quén di nhimng thong tin hay yéu t6
khong can thiét. Tuwong lai 1a do quyét dinh cta nha dau tu hién tai lam nén. Vi
vay, nhitng lo ling vé qua khir nhu “dang 18 ra nén nhu thé nay, thé kia” chi ton
thoi gian, ma thoi gian nghia 13 tién bac.

O  Quén mat diém manh ciia ban than: Mot sai lam pho bién ma nha dau tu thiéu
kinh nghiém thuong mac phai 1a thuc hién nhitng thuong vu khong phai chuyén
mon ctia minh. Mot s6 nha dau tu méi co chit it thanh cong trén thi trudng ching
khoan nén cho réng ho cling co thé kiém 161 véi thi truong bat dong san, tién té,
vang... Hau qua 1a nhiéu ngudi phai nhan mét bai hoc dat gia. Hing CNBC
khuyén nghi nha dau tu nén tap trung nhiing gi ma ban da va dang 1am tét, khién
thanh qua dau tu trong linh vuc d6 trd nén thanh cong hon bao gio hét. Kha ning
ctia con ngudi ¢d han, lam chuyén nghiép mot thir ludn tot hon 1am nhiéu thi
nhung khong c6 hiéu qua cao. Pay la cach tot nhat dé nha dau tu xay dung su
nghi¢p dai han cua minh.
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Cac loai hinh dau tw tai chinh

o Pautuco phiéu (Equities): cé phiéu pho théng (common stock) va cé phiéu
wu dai (preferred stock)

O D‘élu tu cac cong cu tra lai (interest bearing): cdc cong cu trén tri truong
tién té (money market insftruments), ch’LZ’ng khodn co thu nhdp co dinh (fixed-
income securities) chu yéu la trai phiéu (bond).

0 Chung khoan phai sinh va céac loai hinh dau tu khac
1. Hop déng quyén chon
2. Hop dong twong lai
3. Pau tw von tw nhan (Private Equity)

4. Tham gia quy dau co (Hedge Fund)
5. Pau tw vang va ngoai té

6. Pdu tw cdc san pham tdi chinh lién quan dén BDS
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Quy trinh dau tw

X4c dinh muc tiéu dau tu: loi nhudn va rai ro

Xac dinh céng cu dau tu phu hop

Xac dinh ty 16 phan bo tai san dau tu (asset allocation)
Tim hiéu cac quy dinh cua phap luat vé dau tu

Tim kiém co hoi dau tu

Phan tich co hoi dau tu

Du doan thi truong (market timing)

Gial ngan

O O OO O 0 0 0 0O

Theo ddi cac khoan dau tu va chdt 101 hay cit 16
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Cac phuong phap phan tich dau tw

O Phan tich co ban: thao tdc trén cdc théng tin kinh té, théng tin ciia doanh
nghiép va quan tam toi
1. Tra loi cau hoi tai sao?
2. Cé phiéu tot hay c6 phiéu xdu?

0O Phan tich k¥ thuat: thao tdc trén gid va khoi lwong giao dich va quan tam téi
1. Tra loi cau héi nhur thé nao
2. Cé phiéu ting gid va co phiéu giam gid

O Phan tich dinh lu’Q’ng: s dung cac mo hinh toan hoc dé du dodn cdc yéu 16 vi
mo, doanh thu, loi nhudn, gid co phiéu cua cong ty...
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Cac phwong phap dau tw

o Phuong phap dau tu gia tri (Value Investing)

Phuong phap dau tu ting trudng (Growth Investing)

Phuong phap dau tu dua vao phan tich dinh luong (Quantitative
Analysis)

Phuong phap dau tu GARP (Growth at a reasonable price)
Phuong phap dau tu dyua trén thu nhép co tie (Income Ivesting)
Phuong phap dau tu CANSLIM

Phuong phap dau tu Dogs of the Dow

O O

O O 0O O O4d

Phuong phap dau tu dua trén phan tich k§ thuat (Technical
Analysis) (Trading)

Phuong phap dau tu str dung quan 1y danh muc dau tu

O
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Chuong 2: Pau tw co phiéu

1. Phan tich nén kinh té
2. Phan tich nganh
3. Phantich cong ty

4. Dinh gia co phiéu
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Gi¢i han noi dung

o Bai giang chi tap trung vao phan tich co phiéu pho thong (common stock).

o Hoc vién nén nghién ctru mé rong nhitng ndi dung vé phan tich co phiéu
uvu dai
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Dau tw co phiéu

1.  Mua cong ty tot/tuyét voi

2. Voi1muc giaré/hop ly

3.  Nam giir trong mot khoang thoi gian hop 1y
a. Ban tam thoi

b. Ban ludn
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Cac mo hinh phan tich co ban

o Mo hinh Top-Down

o Mo hinh Bottom-Up
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MO hinh top_down

A. Ap dung: khi nguoi phan tich chi trong yéu t6 nén kinh té va nganh, néu
2 yeu to nay khéng on s€ khong dau tu; to chire 4p dung

g
=
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B. Cach phan tich:

Huwoéng phan tich
//

P




MO hinh bottom_up

A. Ap dung: chil trong wu tién dén viéc tim kiém cac c¢6 phiéu dudi gid tri;
thich hop véi cac nha dau tu ca nhan.

B. Cach phan tich:

han tich

Huoén
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Phan tich nén kinh té

1. Muc tiéu cta phan tich nén kinh té
2. MOoi truong dau tu
3. Phan tich cac yéu to kinh té vi mo quan trong

4. Céac co so phan tich va du bao thi truong
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Muc tiéu ciia phan tich nén Kinh té

0 Gilp cac nha dau tu ra quyét dinh trong viéc phan bd vén giira cac quc
gia

O Phan bd ty trong cac cong cu dau tu trong tir quoc gia

0 Thay duoc nhitng thuan loi va khd khan ctia moi truong dau tu tai moi
quéc gia.

o Tim thay dugc nhimg nganh hudng loi nhiéu nhat trong béi canh vi mo
hién tai va tuong lai

0 Thay dugc su anh hudng cia yéu té vi md dén TTCK
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M&éi truong dau tu

Moi truong dau tu 12 tong thé cac yéu td kinh té, xa hoi, vin
hod, phap luat, tai chinh, co s& ha tang anh huong truc tiép hodc gian
tiép toi hoat dong dau tu ctiia nha dau tu.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 21
- DH Ngan hang TPHCM



2018

McKinsey Asian Capital Markets Development Index
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Sharpe Ratio

Appropriate risk-adjusted returns O o

7-Year Sharpe rutio for cash equity Investmants,

Percent, 20082014

5 Excellent (>2
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Phén tich cc yéu to kinh té vi mé quan trong

Phan tich dién bién trong qua khir va hién tai, tir d6 dua ra cac du bao
trong tuong lai cac yéu to vi mo sau:

1. C4c chi s6 vi md, gom: GDP, lam phat, that nghiép, ty gia, |di suat, no
cong, no xau, ICOR, dau tu (FDI, Fll, ODA, dau tu Chinh phu, dau tu khu vuc
tu nhan), tiéu dung, ngan sach, xuat nhap khau, BOP...

2. Cac chinh sach va phéap luat: chinh sach tién té, chinh sach tai khoa,
chinh séach thu hat von dau tu, cac van ban phap luat moéi ...

3. Loi song xa hoi (Lifestyles): cach song, cach lam viée, tiéu ding, giao
duc, vui choi giai tri ...

4. Xuhuéng vé cong nghé
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Phan tich nganh

1. Muc ti€u cua phan tich nganh
2. Cac tiéu chi phan nganh

3. Cac mo hinh phéan tich nganh
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Muc tieu phan tich nganh

Muc tiéu phan tich:
1. Chon lya nhitng nganh tot dé dau tu
2. Biét dugc tinh hinh cua nganh va du bao téc do phat trién cta nhimng
nganh nay trong tuong lai.
C4c budre thue hién dé dat muc tiéu:
1. Chon lya nganh dé dau tu: dya trén hai tiéu chi

- Téc do tang truong binh quan cua nganh so véi toc do ting trudng
cua GDP:

+ Phén loai nganh

+ Thong ke toc do tang truong nganh (it nhat 5 nam) va tinh
binh quén theo trong so.

+ S0 sanh toc d ting trudng binh quan véi toc do ting
truong GDP du bao & phan trén va chon ra nhirng nganh cé toc do tang
trudng cao hon.
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Muc tiéu phan tich nganh (tt)

- Mtic d6 twong thich ctia nganh voi giai doan hién tai ctua nén kinh
té: trén co s& cac nganh vira dugc chon ra & tiéu chi dau, xem xét chon ra
nhitng nganh cd kha nang thich nghi va phat trién trong giai doan nén kinh té
hién tai.

2. Biét duoc tinh hinh ciia nganh va du béo tbc do phét trién cta nhing
nganh nay trong tuong lai.

- Str dung m6 hinh Michael Porter dé phan tich tinh hinh caa nganh

- Dua trén két qua phan tich va két qua cua budc 1, dua ra du doan
cudi cling vé toc do phat trién ctia nganh trong tuong lai.
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Cac tiéu chi phan nganh

0 Dua vao cac hé thdong phan nganh 16n gom: ISIC (LHQ), NAICS (M),
UK SIC (Anh), ICB ( cua Dow Jones va FTSE), GICS (ctia Morgan
Stanley va Standard&Poor’s), VSIC 2007 (Viét Nam) ...

O Dua vao hoat dong kinh doanh chinh caa cong ty. Hoat dong kinh doanh
chinh la hoat dong mang lai doanh thu cha yéu cho cong ty trong mét thoi
gian dai.
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Section Divigians Description

A 01-03 Agriculture, forestry and fishing

B 05=-09 Mining and quarrying

C 10-33 Manufacturing

O 33 Electricity, gas, steam and air conditioning supply

E 36=30 Water supply; sewerage, waste managementand remediation
activities

F 41=-43 Construction

G 45=-47 Wholesale and retail trede; repair of motor vehicles and maotorcycles

H 45-533 Transportation and storage

I 55=-56 Accommeodation and food service activities

J 58=63 Information and communication

K Bd=66 Anancial and insurance activities

L &8 Real estate activities

M 69-75 Professional, scientificand technical activities

M T7-82 Administrative and support service activities

O B4 Public administration and defence; compulsory social security

P B5 Education

Q B&=-B8 Human health and social work activities

R G0=23 Arts, entertainment and recreation

5 Cd=-08 Cther service activities

T G7-08 Activities of households as employers; undifferentiated goods- and
services-producing activities of households for own use

U 99 Activities of extraterritorial organizations and bodies
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Cép 1

Tén nganh

NONG NGHIEP, LAM NGHIEP VA THUY SAN

KHAI KHOANG

SAN XUAT VA PHAN PHOI BIEN, KHI POT, NUGC NONG, HOI NUGC VA PIEU HOA KHONG KHI

CUNG CAP NUGC; HOAT BPONG QUAN LY VA XU LY RAC THAI, NUGC THAI

XAY DUNG

BAN BUON VA BAN LE; SUA CHUA O TO, MO TO, XE MAY VA XE CO PONG CO KHAC

IT|IO|Tm|m|O|®

VAN TAI KHO BAI

DICH VU LUU TRU VA AN UONG

THONG TIN VA TRUYEN THONG

HOAT PONG TAI CHINH, NGAN HANG VA BAO HIEM

HOAT PONG KINH DOANH BAT PONG SAN

HOAT BONG CHUYEN MON, KHOA HOC VA CONG NGHE

Z|IZ || R

HOAT PONG HANH CHINH VA DICH VU HO TRQ

o

HOAT DONG CUA PANG CONG SAN, TO CHUC CHINH TRI - XA HOL QUAN LY NHA NUGC, AN NINH QUOC PHONG; BAO BDAM XA HOI BAT
BUOC

GIAO DUC VA BPAO TAO

Y TE VA HOAT PONG TRO GIUP XA HOI

NGHE THUAT, VUI CHOI VA GIAI TRi

w|oVW|O| T

HOAT BDONG DICH VU KHAC

HOAT PONG LAM THUE CAC CONG VIEC TRONG CAC HO GIA PINH, SAN XUAT SAN PHAM VAT CHAT VA DICH VU TU TIEU DUNG CUA HO
GIA PINH

HOAT DONG CUA CAC TO CHUC VA CO QUAN QUOC TE
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Tham khao phan nganh tai HOSE

O Bang phan nganh

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 34
- DH Ngan hang TPHCM


BẢNG PHÂN NGÀNH HOSE_UPDATE 07_07_2019.xlsx

Cac mo hinh phan tich nganh

o MO hinh Michael Porter
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Vai nét vé Michael Porter

-Nam sinh: 1947

‘Michael Porter 13 Gi4o su tén tudi 16n trong linh vuc
chién lugc canh tranh; L& gido su chinh thic cua Pai
hoc Kinh doanh Harvard; 6ng da cO nhiing dong gop
tich cuc trong linh vuc kinh doanh ctia nudéc My noi
riéng, va thé giéi noi chung.

LA t4c gia ctia 17 cudn sach va hon 125 bai bao vé chién
lwge canh tranh va phat trién Kinh té.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 36
- DH Ngan hang TPHCM



MO hinh Michael E.Porter

RAQ CAN GIA NHAP NGANH

CHIEN LUOC
CANHTRANH

THEOLY THUYET

Michael E. 7¢ D0

Porter KHA NANG EP GIA cANE TRANH CAO KHA NANG EP GIA

CUANHA CUNG CAP ENH CUA KHACH HANG

MUC BOTAC BONG CUA
CAC SAN PHAM THAY THE
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Muc tiéu phan tich

Muc tiéu cua viéc phan tich nganh theo md hinh MP & nham tim ra
O Mic d6 canh tranh ctia nganh dang chiu tic dong manh ctia nhan t6 nao

o Nhitng yéu td cling nhu mirc d6 anh hudng cta cac yéu to nay dén: Loi
nhuan va doanh thu cua nganh; Kha ning phat trién cta nganh trong tuong lai

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 38
- DH Ngan hang TPHCM



EXHIBIT 2.3 Vertical assessment approach diagram.
g lnoome roole 1o Consider (_Nguon: J. Denms_ Jean-_JacqueS (2003), The
tomen five keys to value investing, The McGraw-
Competitive Industry Hill Companies, Inc: p37)

Strategy [ | Assessment

Sales

Cost of Goods Cost Competitive Industry
Sold Assessment | |  Strategy Assessment

= Gross Profits

Operating Operating Cost
Expense Control

= Operating
Income (EBIT)

Interest Expense Debt Analysis

Other
Gaines/Losses

= Pretax Income

Income Tax Tax Plan

Other

= Net Income
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Rao can gia nhap nganh

a.  Hién tai nganh ban dang phan tich dang c0 nhitng rao can nao ngan chan
cac DN khac x&m nhap vao (luu y: khong nhat thiét mot nganh 1Gc nao ciing
cé rao can)?

o  Loi thé kinh té tir quy mo 16n

O  Di1biét hoa san phém

0  Kha ning tiép can cac kénh phan phoi
O  Yéucau vé von

0  Chi phi chuyén doi

O  Chinh sach cua chinh phu
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Rao can gia nhap nganh

b. Kha ning xuyén thiing nhitng rao can nay la cao hay thap?

c. Va cai gid ho phai tra khi ho thAm nhap vao nganh cta ban dang phan tich
|a nhu thé nao?

d. Biéu ndy anh hudng nhu thé nao doi véi doanh thu va loi nhuan ciia cac
doanh nghiép trong nganh

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 41
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Kha nang ép gia cua khach hang

a. Khach hang mua san pham ciia nganh ban dang phan tich 1a ai?

.  Dic diém cua cac khach hang nay la gi?
¢.  Ap luc cta ho tao ra cho nganh nhu thé nao?

d. Piéu ndy anh hudng nhu thé ndo dén doanh thu, loi nhuan va kha ning
phét trién cta nganh trong tuong lai?

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 42
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Dac diém cua cac khach hang nay la gi?

0 Ngudi mua cd tinh tap trung cao hogc mua khoi lwgng hang héa chiem ti trong I6n
trong tong doanh so6 cia cac DN trong nganh hay khong?

O  San pham ma ngudi mua mua c6 chiém ti trong 16n trong tong chi phi cta ho hay
khong?

o SP cua nganh ban dang phan tich c6 tinh di biét hod cao d6i voi ngudi mua hay
khong?

o Phi chuyég d6i khi nguoi mua khdng mudn sir dung san pham cta nganh nira 1a
cao hay thap?

o  Loi nhuan ctia khach hang khi mua san pham ctia nganh 1a cao hay thap?

0 Nguy co de doa khong tiéu thu san pham cta nganh tir phia khach hang 1a cao hay
thap?

o Tam quan trong ctiia san pham doi véi chat luong san pham/ dich vu ctia ngudi
mua nhu thé nao?

O  Mic do hiéu biét théng tin ciia ngudi mua vé san pham ctia nganh nhu thé nao?

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 43
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Kha nang ép gia cua nha cung cap

a.  Hién tai, nganh dang phan tich cé nhiing nha cung cap nao?
b.  Dic diém cia cic nha cung cap nay ra sao?
¢.  Ap luc ctia cic nha cung cap tao ra cho nganh nhu thé nao?

d. Piéu ndy anh hudng nhu thé ndo dén doanh thu, loi nhuan va kha ning
phét trién cta nganh trong tuong lai?
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Pac dieém cua cac nha cung cap nay ra sao?

o Nha cung cip c6 phai 1a mot hodc mot sé cong ty théng tri va cé tinh tap trung
cao khong?

o San pham cua nha cung cdp c6 phai canh tranh véi c4c san pham thay thé nao
khong?

o Cac DN trong nganh ban dang phén tich khong phai la khach hang quan trong
ctia nha cung cap, ding khong?

o San pham cta nha cung cip c6 phai la sp dau vao quan trong cua nganh ban
phan tich khong?

o San pham cta nha cung cap c6 tinh dic trung khac biét gi dé gay ra chi phi
chuyén d6i 16n hay khong?

o Nha cung cap co6 kha nang tich hop voi cac doanh nghiép trong nganh ban dang
phéan tich hay khong
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Mirc d§ tac dong clia sin pham thay thé

O Hién tai, nganh ban dang phan tich c6 nhitng san pham thay thé nao?
O  San pham cta nganh va san pham thay thé co su khac biét gi?
O San pham thay thé tac dong nhu thé ndo doi véi san pham cta nganh?

o  Diéu nay anh hudng dén doanh thu, loi nhuan va kha ning phat trién cua
nganh nhu thé nao?

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 46
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Murc do canh tranh trén thi trweong (trong
nganh)

a. Cudng d6 canh tranh giita cdc DN trong nganh ban phan tich nhu thé nao
(cao hay thap, nhanh hay cham)?

b. Piéu ndy anh huong nhu thé ndo dén doanh thu, loi nhuin va trién vong
phét trién cta cac DN trong nganh?

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 47
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Cuwong do canh tranh giira cac DN trong nganh ban phan tich nhw
the nao (cao hay thap, nhanh hay cham)?

o S6 lugng va qui md cia cac DN trong nganh 1. Nganh ban dang phan tich hién
6 bao nhiéu DN tham gia? 2. Quy mo cua cac doanh nghiép nay nhu thé ndo? 3.
Diéu ndy anh hudng nhu thé ndo dén cudng do canh tranh cua cac doanh nghiép
trong nganh?

o Toc doc va kha niang ting tru:ong cua mot nganh: 1. Téc do ting tru0’ng hién tai
cua nganh la bao nhiéu? Con s6 nay cao hay thap? 2. Nganh dang ¢ gial doan
Nao cua qua trinh tang trudng (mdi hinh thanh, tang treong nhanh hay sap bao
hod)? 3. Piéu ndy anh hudong nhu thé ndo dén cuong dd canh tranh cua Ccéc
doanh nghiép trong nganh?

o Dinh phi hodc chi phi Iuu kho cao: 1. Ty trong dinh phi trén tong chi phi cta cac
doanh nghiép trong nganh cao hay thap? 2. San pham cia cac doanh nghiép
trong nganh cé chiu chi ph| Iuu khong? Va chi phi nay cao hay thap? 3. Piéu
nay anh huéng nhu thé ndo dén cudng do canh tranh ciia cac doanh nghiép trong
nganh?
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Cuwong do canh tranh giira cac DN trong nganh ban phan tich nhw
the nao (cao hay thap, nhanh hay cham)?

Cong suat ting nhanh thdng qua dau tu 16n: 1. Mtc d6 4p dung khoa hoc k¥ thuét cua
nganh nhu thé ndo? 2. Toc d6 gia ting san luong cua nganh ra sao? 3. Piéu ndy anh
huong nhu thé ndo dén cudng d6 canh tranh cua cac doanh nghiép trong nganh?

Tinh dic trung hoa san pham va chi phi chuyén d6i: 1. san pham caa nganh c6 tinh di
biét hoic chi phi chuyén doi cao hay khdng? 2. Piéu nay anh hudng nhu thé ndo dén
cuong do canh tranh ctua cac doanh nghiép trong nganh?
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Cuwong do canh tranh giira cac DN trong nganh ban phan tich nhw
thé nao (cao hay thap, nhanh hay cham)?

Hang rao rut khoi nganh: 1. cac doanh nghiép mudn rdt khoi nganh dé hay
kh6? 2. Ho s& bi can trd bai yéu té nao khi quyét dinh rit ra khoi nganh? 3. Diéu nay
anh hudng nhu thé ndo dén cuong do canh tranh cia cac doanh nghiép trong nganh?

Muc do quyét tam dat thanh cong cua cac doanh nghiép trong nganh: 1. Céc
doanh nghiép dai dién trong nganh ma ban dang phan tich ¢ quyét tm 16n dé thanh
cong trong nganh nay hay khong? 2. Cac quyét tdm nay thé hién ra bén ngoai bang
nhitng hanh dong nhu thé ndo? 3. Piéu ndy anh huéng nhu thé ndo dén cudng do
canh tranh cua cac doanh nghiép trong nganh?
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Phan tich cong ty

1. Phan tich phi tai chinh

2. Phan tich tai chinh
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Benjamin Graham

Ong ciing duoc coi 1a cha dé cua thuyét dau tu
gia tri. Benjamin Graham thuong dugc nhac

dén voi vai tro 1a thay gido ciia Warren Buffett.

Y tudng va phuong phap dau tu ctia Graham

duoc dac két trong 2 cudn sach kinh dién 1a

"Securities Analysis” va "The Intelligent

Investor”
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Triét Iy dau tu cua Benjamin Graham

0  Tha nhét 1a quy mo ciia cong ty, nha dau tu chi nén tip trung vao mot s6 cong ty
cO doanh thu 16n.

O  Thu hai la tinh trang tai chinh cua cong ty phai lanh manh, it rai ro: 1) Tai san luu
dong trén bang can ddi ké toan phai it nhat gap hai lan no ngan han; ii) No dai han
khong duogc vuot qua tai san luu dong rong (bang tai san luu dong trir di no ngan
han); va ii) Tong no cling khong dugce vuot qua 2 1an so véi von cha sé hiru.

O  Tht ba 13 lgi nhuin 6n dinh, mot cong ty tot phai c6 loi nhuan 6n dinh lién tuc it
nhat trong 10 nam.

O  Tht tu 1a lich st tra cd tirc, cong ty phai ¢6 mot lich st tra co tire lién tuc it nhat

20 nam trong qua kht.
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Triét 1y dau tu ciia Benjamin Graham (tt)

o Tht nim, mic ting cua EPS trong vong 10 nim trong qué khir phai dat it nhat
33%; tinh bang cach lay EPS trung binh cua 3 nim cudi cua chu ky so sanh véi
EPS trung binh cta 3 nam bat dau cia chu ky tinh.

o Tha sau, hé sé P/E duéi 15, EPS tinh bang cach 1ay trung binh trong 3 nim gan

nhat trong qué kh.

o  Tha bay, hé s6 P/B phai nam dudi mirc 1.5

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 54
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Philip Fisher

Nam 1931, 6ng thanh 13p cong ty quan ly quy
Fisher & Company. Fisher quan 1y cac cong viéc
ctia cong ty cho dén khi nghi huu vao nim 1999
& tudi 91.

La mot trong nhitng nguoi ¢ anh huong 16n dén

triét 1y dau tu cia Warren Buffett
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Triét Iy dau tu cua Philip Fisher

0  Th nhat 1a quyét tim cta bo may quan 1y trong viéc tiép tuc phat trién cac dong
san pham hodc quy trinh san xuat dé gia ting hon nita tong doanh thu.

0 Tha hai l1a cong ty phai danh mot ty 18 cao trén doanh thu dé str dung cho hoat
dong nghién ctru.

0 Thu ba la cong ty phai c6 hé théng ban hang hiéu qua.

O  Thu tu la cong ty phai ¢6 bién lo1 nhuan cao.

O  Thirnam la cong ty dang tap trung duy tri va cai thién bién lgi nhuan.

0  Thu sau la cong ty c6 mdi quan hé gitta bd may 1anh dao va nguoi lao dong tot.

0  Thu bay la d6i ngii 1anh dao cia cong ty cd doan két va dong thuan cao.
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Triét 1y dau tu ctia Philip Fisher (tt)

o  Tha tam 14 cong ty phai that su cO chiéu sdu vé quan ly. Thuc hién hiéu qua hai
chinh sach quan trong sau: (i) su uy quyén cta ban l&nh dao va (ii) sy san sang
d6n nhan va danh gia dung dé xuat ctia nhan vién.

o Tha chin 14 cong ty phai c6 mot hé thong ké toan tot dé theo ddi va phan tich cac
chi phi.

o  Tha muoi a céng ty c6 nhitng khia canh kinh doanh khac biét so véi cac dbi thu
canh tranh trong nganh.

0  Thad muoi mot la cong ty phai theo dudi trién vong loi nhuan dai han.

o  Tha muoi hai 1a cong ty phai dam bao loi ich ¢6 dong hién hitu khi tién hanh ting
von bang cach phat hanh thém co phan: loi nhuan phai tang twong tng.
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Triét 1y dau tu ctia Philip Fisher (tt)

o Tht mudi ba 12 ban quan 1y caa céng ty phai luén minh bach véi nha dau tu.

o  Tht muoi bon 1a bd may quan 1y cta cong ty phai c6 tinh chinh truc, khéng vi loi
ich c4 nhan ma gay phuong hai dén loi ich cua co dong, dic biét 1a c6 dong nho 1é.

0  Tht muoi lam, hé sé P/E thap hon hodc bang véi tiém ning ting trudng ciia cong

ty.
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Warren Buffett

Warren Buffett 13 mot trong nhitng nha dau tu
thanh cong va noi tiéng nhat moi thoi dai. Ong
cling duge moi ngudi nhic dén véi tén goi 1a
'Nha tién tr1 xit Omaha'.

Bit dau kinh doanh tir rat sém, dén nim 16 tudi
Buffett da kiém dugc hon 50.000 USD. Hién

nay, ong la chu tich va CEO cua tap doan

Berkshire Hathaway
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Nguyén tiac chon co phiéu ctia Buffett

0 Tha nhat, doanh nghiép phai c6 mé hinh kinh doanh don gian va dé hiéu.

0 Thu hai, doanh nghiép phai c6 mét lich st hoat dong 6n dinh.

o Thu ba, doanh nghiép phai cd loi thé canh tranh bén virng trong dai han.

o Tht tu, phan bo loi nhuan phai hop 1y d6i véi loi nhuén ctia cdng ty, bao gom: tai
dau tu hay tra tién lai cho c6 dong.

0 Tht nidm, sy c6ng bang cua ban quan ly d6i véi co dong. Dudi hai khia canh:
chinh sach thuong va ché d6 dai ngd d6i voi ban quan Iy va tinh liém chinh caa
ban quan ly.

0  Thu sau, mic d6 d6i méi cua ban quan 1y doi voi cac tap quan khéng tot.
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Nguyén tiac chon co phiéu cua Buffett (tt)

o Tha bay 1a ROE cao va 6n dinh hodc ting. Khi tinh ROE, nén loai ra cac loi
nhuén bat thuong. Mot cong ty co ROE cao tir str dung don can ng cao rat dé gap
phai rui ro pha san khi kinh té suy thoai.

o Tha tdm 12 bién loi nhuin ciia cong ty phai tot nhat nganh.

o Tha chin 12 cdng ty khéng chi tién nhiéu cho hoat dong nghién ctru va phét trién.

o  Tha muoi la chi phi khau hao trén loi nhuan gop thap.

0  Tht mudi mot 1 cdng ty 6 lugng tién mit 16n So vai tong tai san cia no.

0  Tha muoi hai la cdng ty phai co it no vay.

o  Tht mudi ba 12 dong tién FCFE ¢ mic duong va ting trudong déu qua C4c nam.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 61
- DH Ngan hang TPHCM



Phan tich phi tai chinh

Céng ty tot la cong ty co:
San phém hoic dich vu tot

Hé thong kinh doanh tt
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San pham hoiic dich vu tot?

o Coé nét dic thu riéng (hinh thirc hodc chuc ning) 1am cho khach hang dé
nhan biét

0 Co6 kha ning canh tranh cao voi cac doanh nghiép ciing nganh: thi phan va
loi thé

0 Thi truong tiém ning trong twong lai khéng bi thu hep: xu hudng sir dung
san pham cua khach hang ting trudng, 6n dinh hay thu hep?
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San pham hoiic dich vu c6 tinh dic thu

0 Tinh dic thu 1a gi? (Tong hop tat ca cac nét riéng biét ctia san pham giap
khach hang dé dang nhan dién ma khong 1an 16n véi cac san pham cung

loar)

0 Tai sao can phai c6 tinh dic thu? (giup cong ty dé ban duoc san pham,
taing doanh thu, nang gia ban va gianh dugc nhiéu thi phan)

0 Tinh dic thu cua mot san pham hay dich vu phan anh qua nhiing yéu t6
nao? (hinh thic, chat luong, cach thirc str dung)
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Kha nang canh tranh

o Kha niang canh tranh 1a gi? (13 tong hop cac nhan t6 gitip cong ty co thé
vuot 1én trén doi thu canh tranh trong viéc ban nhiéu san phém hon va
gianh lay thi phan)

0 Cai gi lam cho mot san pham c6 kha niang canh tranh cao? ( c¢6 nét dic thu

riéng, mau ma phong pht hoac gia ban thép)

0O Kha nang canh tranh cia mot san pham thé hién qua y€u to6 nao?
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Moat Loi thé canh tranh

N:iim loi thé canh tranh

STT Loai lgi thé Pinh nghia Vi du

San pham ban san sang tra nhi€u hon bdi vi ban

1 1A . ) \ A ? o
Thuong hi¢u tin twdng vao chat luong cta no6

Mot cong ty co bang sang ché hodc bi quyét kinh

2 Bi quyét doanh

Mot cong ty c6 kha niang khong ché thi truong sé
3 Phi st dung cho phép ho c6 thé thu phi tir nhitng ngudi can
dich vu hoac san pham do

Mot cong ty sé hitu san pham ma khi khach hang
4 Su chuyén doi chuyén doi qua str dung san pham khac s& ton
kém rat nhi€u chi phi

(14 ca cua sam pham & mure rat thap, khién cho

5 14 ) A 9 A A
Gia ca doi thu khong thé canh tranh dugc
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Thi truong tiém nang trong twong lai

0 Thi trudong tiém ning 1a gi? (Tong nhu cau c6 kha ning chi tra d6i hang

hoa hoac dich vu cua cong ty trong tuong lai)

o Cac yéu td nao anh hudng dén thi truong tiém ning? (céng nghé, xu
hudng tiéu dung, thu nhap binh quan dau nguoi, xu hudng hdi nhap ...)
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Hé thong Kkinh doanh tot

O Phan anh qua hoat dong Marketing (cong ty c6 zdp trung vao hoat djng marketing
hay khdng? Hoat déng ndy dién ra nhw thé ndo? Hoat ndy ciia cong ty cO diém gia noi bdt?)

0  Phan 4nh qua hoat dong nghién ciru, cai tién va phat trién san pham méi
(cdng ty co tdp trung vao hoat déng R&D hay khdng? Hoat déng nay dién ra nhw thé nao?
Hoat nay cua cong ty cé diem gia noi bat?)

o Phan anh thdng qua tinh minh bach trong hoat dong ké toan va céng bo
thong tin (cong ty c6 vi pham hoat déng ké toan va CBTT trong qua ki khong? Cong ty
6 thuong xuyén diéu chinh BCTC sau khi kiém toan khoéng? Pdnh gia ciia kiém toan trong
BCTC qua cac nam nhu thé nao? Chat lwong ban Cao bach va bao cao thuong nién ra sao?)

0 Phan &nh qua nhitng thay doi chién lugc nhiam thich nghi véi nhitng thay
do1 cua thuc té. (Chién lirgc cia cong ty qua Cac thoi ky nhw thé nao? Cac thay doéi nay
mang lai hiéu qud i cho cong ty? Chién luoc hién tai c6 phUl hop véi thire té VA XU hwdng
tuwong lai khong?)

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 68
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Hé thong kinh doanh tot (tt)

O Phan anh qua van hoa cua cong ty (Céng ty c6 van hda kinh doanh ré rang khong?
Van héa nay nhw thé ndo? Van héa nay co gi néi bit?)

O Kha nang thuc hién nhirng muc tiéu dat ra cia b0 may quan tri (Céng ty c6
dat ra muc tiéu kinh doanh hang ndm khéng? Két qud dat dwoc Cac muc tiéu ndy qua cac
nam (xem xét trong 10 nam)?)

o Muc do trung thanh cua bd may quan tri cap cao d6i voi cong ty (Cs dong
I6n va nhan sw diéu hanh 1a ai? Ho 6 so hitu nhiéu c¢é phiéu tai cong ty hay khéng? Ho
thuwong Xuyén mua hay ban cé phiéu cua cong ty?)

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 69
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../Casestydy_Văn hóa.docx

Casestudy: giao dich ciia co dong ndi bo

Co phiéu SKG lao doc, c6 dong Superdong - Kién Giang bi linh
dao qua mat?

http://cafef.vn/co-phieu-skg-lao-doc-co-dong-superdong-kien-
giang-bi-lanh-dao-qua-mat-20170823015340881.chn
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../CASESTUDY _ giao dịch nội bộ của SKG.docx

Mt s6 chi tiéu tai chinh quan trong ciia cong ty

Chi tiéu

Cong thirc

H¢ s6 kha niing thanh toan

Vén luu dong thuan

Vén luu dong thuan/ Tong TS

Hé sd thanh toan hién thoi

Hé sd thanh todn nhanh

Chi tiéu hiéu qua hoat dong

Vong quay cac khoan phai thu binh

quéan

Vong quay hang ton kho

\/ong quay tai san

Hé sd tao doanh thu ctia TSCD

Hay con goi “Vén luu dong rong” = “Tai san luu dong va dau tu ngan han”-“No
ngan han”

Vén luu dong rong/ “Tong tai san”
bang “Tai san luu dong va dau tu ngin han”/"No ngin han”

bang “Tai san luu dong va dau tu ngin han”-“Hang ton kho”/"No¢ ngan han”

bang “Doanh thu thuan” / “Khoan phai thu binh quan” (Béi véi “Khoan phai thu
binh quan” bang trung binh céng “Cac khoan phai thu” dau ky va cudi ky)

bang “Gia von hang ban” / “Hang ton kho binh quan” (i voi “Hang ton kho
binh quan” = trung binh cong “Hang ton kho” dau ky va cuoi ky)

bang “Doanh thu thuan” / “Tong tai san binh quan” (P6i voi “Tong tai san binh
quan” bang trung binh cong ““ Tong tai san” dau ky va cudi ky)

bang “Doanh thu thuan™/ “TSCD binh quan” (Pi véi “TSCP binh quan” = trung
binh cong “TSCD” dau ky va cuoi ky)

Bai giang Dau tw tai chinh, GV. 71
Tran Tuén Vinh - PH Ngan hang
TDUCM



Co ciu von va rii ro tai chinh

. .. Az bang “No dai han”/“Vén chu so hitu” (Ca hai chi tiu déu

Ty 1€ no dai han trén von CSH X g; NP T (
lay s0 thoi diém cudi ky)

. . NS bang “No dai han”/“Tong tai san” (Ca hai chi tiéu déu ldy sb

Ty 1€ no dai han trén tong tai san . & O & ( Y
thot diém cudi ky)

s a2 bang “Tong no”/ “Vén chi s¢ hitu” (Ca hai chi tiéu déu 14

Ty 1€ n¢ phai tra trén von CSH £ g‘ : .;g ' ( y
s0 thot diém)

. i eA LR .z bang “Tong no”/ “Téng ngudn von” (Ca hai chi tiéu déu 14

Ty 1€ no phai tra trén tong nguon von ¢ g‘ s ;g ' 1S ( y
s0 thot diém)

Ty 1€ Vén chu s¢ hiru trén tén n u6n N A 0 a1 2 A X

Vgn ' £1s bang “Von chu s¢ httu”/“Tong ngudén von”

Ty 18 tai san ¢ dinh trén tong tai san  bang “Tai san cb dinh/ “Tong tai san”

Cac chi tiéu chi phi
Ty 1é gid von hang ban trén DT
Ty 1€ chi phi ban hang trén doanh thu
Ty 1€ chi phi quan ly trén doanh thu
Bai giang Dau tw tai chinh, GV. 72

Tran Tuén Vinh - PH Ngan hang
TDUCM



Cac chi tiéu lgi nhuan hoat dong

Ty suat loi nhuan HP KD chinh
trén doanh thu

Téc do tang trudong doanh thu

Téc do tang truong LNST

Book Value

EPS(ch)
ROA

ROE

ROS
P/E
P/B

Ti 1¢ lo1 nhuan gitr lai

béng “Loi nhuan hoat dong kinh doanh chinh”/Doanh thu thuan”

tinh bang “Vén chi s¢ hitu - gia tri cp wu dai”/ “Sé luong cd phiéu
thuong dang luu hanh”

bang “Loi nhuan sau thué - CTUD - %LNST trich quy KTPL”/ “S
luong cb phiéu thuong dang luu hanh binh quan”

bang “Loi nhuan sau thué ”/ “Téng tai san binh quin”

/4
A

b:?mg “Loi nhuan sau thué / “Vén chu s& hitu binh quan”

bang “Loi nhuén sau thué »/ “Doanh thu thuan”

bang “Gia dong cira tai thoi diém két thic ky béo cao”/ “EPS co ban”
bang “Gia dong cira tai thoi diém két thic ky béo cao”/ “Book value”

bang "LNST - tong ¢ tic"/LNST

Bai giang Dau tw tai chinh, GV. 73
Tran Tuén Vinh - PH Ngan hang
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Pinh gia c6 phicu

"Néu ban mua nhitng thtr vo1 gia ca thap hon nhi€u so véi gia tri cua
ching, va ban mua vd1 s0 lugng 16n thi vé co ban ban khong b1 mat
tién.”

"Viéc dau tién t6i 1lam 13 dinh g1a gia tr1 cua mot doanh nghi¢p ma tham
chi khong biét gia co phiéu cta ho. Vi vay, t6i khong chiu anh hudng
boi gia co phiéu trong viée thiét 1ap dinh gia cta t6i.”

-Warren Buffett-

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 74
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Pinh gia c6 phicu

1. Nhitng van dé co ban vé dinh gia co phiéu
2. Cac phuong phap dinh gia

3. Panh gia tong hop cac phuong phap

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 75
- DH Ngan hang TPHCM



Nhirng van dé co ban ciia dinh gia

O Khai niém
O  Su can thiét
O Nhan thic vé dinh gia

0 Nhing luu §

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 76
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Khai niém vé dinh gia

Dinh gid doanh nghiép 1a viéc xac dinh gia tr1 nd1 ta1 hay gia tri hop 1y cua
doanh nghiép dé phuc vu cho cac cong viéc sau:

1. Puara cic quyét dinh dau tu mua, ban, hay nam gitt
2. M&A

3. Cb phan hoa

4. Phat hanh, niém yét co phiéu

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 77
- DH Ngan hang TPHCM



Su can thiet cua viéc dinh gia

Tén cong ty Ma Gia xac dinh Muc dich Gia hién tai
1. Vietcombank VCB 100,000 IPO 50,000
2. Bia Sai Gon SABECO 70,000 IPO 30,000
3. Tai chinh D4au khi PVFC 51,000 IPO 15,700
4. Pam Pht My DMP 100,000 Niém yét 27,900
5. bién Quang DQC 290,000 Niém yét 9,400
6. Nha Tur Liém NTL 270,000 Niém yét 28,900

(Ngay 09/09/2008, Nguon: www.ssc.gov.vi, Www.vse.org.vi)
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Nhan thire

Mua co phiéu ma khong biét gia tri thuc, chic chan s& mua gia cao.

X4&c dinh gia tri thuc ma dua trén dit liéu quéa ngan va khdng 6n dinh, chic
chin s& thiéu chinh xac.

Dit liéu dai va 6n dinh nhung duoc tao ra boi mot cong ty khong tot 13 mot “tai
nan khing khiép”, moi thtr déu tré nén vo nghia. Van dé quan trong ctia dinh
gia 1a trudc tién phai c6 mot cong ty tot.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 79
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Nhiing lwu y vé dinh gia

Pinh gi4 van mang tinh chi quan, két qua dinh gia phu thudc vao nguoi dinh
gia.

Gié4 tri dinh gia khdng co tinh bat bién ma phu thudc vao su thay doi ciia thong
tin va thoi gian.

Két qua dinh gia khéng bao gio 1a chac chan 100%, bai vi dinh gia 1a viéc udc
tinh nhirng gi s€ xay ra trong twong lai ma udc tinh thi khéng bao gio tuyét doi
ding

M6 hinh dinh gi cang phitc tap véi viéc ude tinh nhiéu bién so, chua han tao
ra mot két qua ding; boi vi sai so du tinh sé rat 16n do du tinh nhi€u bién so.

Két qua dinh gia khdng quan trong bang qua trinh dinh gia

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 80
- DH Ngan hang TPHCM



CAC MO HINH PINH GIA CO PHIEU

A 4

A 4

A 4

Dwa trén quan diém:

Gia tri DN la toan bo tai
san vO hinh va h{ru hinh
cua DN

Assets Valuation

Dwa trén quan diém:

So sanh véi gia tri cua
doanh nghiép khac

Maket Ratio Valuation
(Relative Valuation)

1.P/E
2.P/IB
3.P/S ...

Dwa trén quan diém:

Gia tri DN la gia tri dong
TIEN doanh nghiép d6 tao
ra trong tuong lai.

Discount Cash Flow
Model (DCF)

1. Co tirc

2. Free Cash Flow To
Equity Discount Model
(FCFE)

3. Free Cash Flow To
Firm Discount Model

(FCFF)...

TDHCNA




Dinh gia theo tai san (Asset Valuation)

1. Cong thurc chung
2. Xéc dinh cac bién sb
3. Truong hop st dung

4. Han ché cua moé hinh

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 82
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Cong thwre chung

1. Gia tri thuc ciia DN = Gia tri TS rong + Loi thé kinh doanh

2. Gia tri ciia CP = Gia4 tri thuc ciia DN / Tong SLCP dang LH

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 83
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Xac dinh cac bién so

1. Gi14 tr1 tai san rong
2. Loi thé kinh doanh

3. Tong gia tri ¢o phiéu dang luu hanh

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 84
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Gia tri tai san rong

Cong thurc:
Gia tri TS rong = Tong tai san da danh gia lai - Tong no

Trong do:
1. Tong tai sin ddnh gié Igi |a toan bo tai san hign ¢ cua doanh
nghiép tai thoi diem dinh gid duoc dinh gia lai theo thi truong
2. Tong no 13 t0an bo no cia doanh nghiép tai thoi diém dinh gia

* Poi véi DN CPH: gid tri TS rong chinh 1a phdn vén ciia Nha nwée dwoc danh gia

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 85
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Tong so lwong co6 phiéu lwu hanh

Tong SLCP LH = SLCP PH — SLCP qu§
SLCP PH = Vén diéu 1é/ménh gia

Luuy:
* Trong mét sé BCTC, von diéu 1é chinh 1& muc vén dau tw ciia CSH
* Khi dinh gid DN CPH thi SLCPLH duwgc chon 1a sé lwong c¢é phiéu ciia NN trong
truong hop CPH giir nguyén von; so luong co phiéu ciia NN khi chura ban bot trong truong hop
CPH ban mét phdn vén NN
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Loi thé Kinh doanh (theo TT 202/2011/TT BTC)

/ Ty su At Lai suam

- loi nhuan tra’1 phleu?
o Gia tri £ Chinh phu
Gia tri ha : sau thue kv han 5
loi thé P allll‘ trén von nha fl(; yt ?I;A
kinh von nha nuée binh quan o g‘wf ‘;, o
doanh = nu’o;c B X 3 nam trwoéc - Y B 1er’1}
) theo so ke v geR gan nhat voi
clia ton tai tho1l diem thoi did
doanh oan tal xac dinh o1 ciem
. n thoi diem cr 4. xac dinh
nghiép ) ., gia trl cr g
dinh gia gia tri
: doanh :
nghiép Doanh
' nghiép
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../../../../LUAT/luat chung-khoan/dang hieu luc/TT 202_2011_BTC_xac dinh gia tri DN.doc

Loi thé Kinh doanh ciia cong ty CP

Ap dung phuong phép trong Thong tu 202 d¢ xac dinh loi the kinh doanh ciia
cac cong ty CP, bang cach:

1. Thay gi4 tri von Nha nudc bang gié tri von chii sé hiru.

2. Ty suét loi nhudn sau thué trén von Nha nude binh quan ba nim biang ROE
binh quén ba nam cua cong ty

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 88
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Loi thé kinh doanh ctia cong ty CP

Gia tri
loi thé
kinh
doanh
cua
doanh
nghiép

Gia tri
phﬁn
von CSH
theo so ké
toan tai
thoi diém
dinh gia

-

ROE
binh quan
3 nam trudc
thoi diém
xac dinh
gia tri
doanh
nghiép

o

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh
- DH Ngan hang TPHCM

Lai sufit\

trai phiéu
Chinh phu
co ky han 5
nam tré lén
tai thoi diém
gan nhat voi
thoi diém
xac dinh
gia tri
Doanh

nghiép/

89




Loi thé Kinh doanh (tham khio thém)

o Ty suat loi nhuan binh quéan (Rcty) = Tong LNST ctia n nam lién ké ( tir 3 dén
5 niam) / Tong von KD (thudng VCSH) cia n nam lién ké

o Ty suét loi nhuan binh quan n nim caa cac DN cling nganh (Rnganh) = Tong
LNST ctia n nim ctia m DN cung nganh / Tong von KD ciia n ndm ciia m DN
cung nganh.

0 Loi thé kinh doanh = V6n KD binh quan n niam lién ké x (Rcty — Rnganh)

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 90
- DH Ngan hang TPHCM



—!

cong ty X 2005 2006

2007

Téng coéng

247,883,250,121 468,269,225,410
149,864,904,946 167,953,623,248
101,768,345,175 300,315,602,162

Tong tai san da G
Téng no

Vén chu sé hiru

844,206,663,917
222,465,665,696
621,740,998,221

1,023,824,945,558

Loi nhuan sau thué 22,355,326,660 46,615,992,666

150,020,149,676

218,991,469,002

* 86 lwong c6 phiéu lwu hanh caa X: 12,859,288

Loi nhuan sau thué 2005 2006 2007 Téng cong
Ccong ty A 29,775,349,292 31,580,640,884 27,494,786,533 88,850,776,709
Céng ty B 7,810,800,674 25,057,489,277 38,527,776,279 71,396,066,230
Ccongty C 3,110,482,337 6,059,543,812 7,497,951,882 16,667,978,031
Téng cong 176,914,820,970

Vén cha sé hivu 2005 2006 2007 Téng cong

Cong ty A 102,521,799,980 113,399,110,185
Congty B 28,180,284,009 72,079,343,289
Congty C 22,123,392,200 53,254,590,760

162,944,885,674
285,894,452,617
112,430,523,036

378,865,795,839
386,154,079,915
187,808,505,996

Téng cong

952,828,381,750

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh

- DH Ngan hang TPHCM
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1. Ty suat lgi nhuin BQ ciia X = 218,991,469,002 / 1,023,824,945,558 = 21.39 %

2. Ty suét lgi nhuin BQ nganh = 176,914,820,970 / 952,828,381,750 = 18.57 %
3. Loi thé kinh doanh = (1,023,824,945,558 / 3) x (21.39 % - 18.57 %) = 9,623,954,488
4. Giatri ciia X = 844,206,663,917 - 222,465,665,696 + 9,623,488 = 631,364,952,709

5. Giatri CP X =631,364,952,709 / 12,859,288 = 49,098

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 92
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Truwong hop s dung

M6 hinh dinh gia theo phuong phap tai san st dung pho biét trong hoat
déng CPH dé xé4c dinh gia tri doanh nghiép. Rat it cac nha dau tu st dung md
hinh nay dé dinh gia co phiéu.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 93
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Han ché cua mo hinh

Chi chu trong dén nhitng dién bién xay ra trong qué khir va hién tai, khong cé
s Xem Xét nhirng bién doi cuia doanh nghiép trong tuong lai

Chi xem xét sy riéng biét cia doanh nghiép khéng gin gia tri cia doanh
nghiép trong su tuong tac véi doanh nghiép khac (khong co tinh thi truong)

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 94
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Dinh gia bang phwong phap so sanh (reiative valuation hoac Multipliers))

1. P/E
2 P/B
3 P/S

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 95
- DH Ngan hang TPHCM



Phuwong phap P/E

Chi tiéu Co phiéu A Co phiéu B
Thu nhap trén cua Cp y <
5000/cp/nam 8000/cp/nam
(EPS)
Gia thi truong 60,000 ?
Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 96
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Phuwong phap P/E

Cong thire chung:

P(A) = EPS(A) x P/IE*
Trong do:
P(A): gia tri thyc cua cp cong ty A
EPS(A): EPS cua cong ty A
P/E*: P/E str dung dé dinh @14 (lwu y: day khong phdi P/E hi¢n tai ciia cong ty)

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 97
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Phuwong phap P/E

Trinh tw cac bwoc thuc hién:

1. Tim P/E dé dinh gia: P/E nganh hoac P/E ndi tai hoac P/E binh quan
hOéC P/E binh quén trong qUé khtr (twu y: chi chon mgt trong nhitng loai P/E trén)

2. Tinh EPS hién tai

3. Tinh toan gia tri thyc cua CP

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 98
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Tim P/E dé dinh gia

P/E nganh hoac;
P/E nd1 ta1 hoac;

P/E binh quan qua khtr hoac;

O O O O

P/E duoc tinh can cir vao LS binh quan cua thi truong (tham khdo thém)

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 99
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Tim P/E dinh gia

Tim P/E nganh: tim , Lo ,

kiém dir liéu thuc té Congty | Gid thi So lwgng | nhuan | Gia tri von héa

ctia it nhat 3 cong ty trong | fruomg | CPLA tshalijé i

trong nganh, Iy tuong | N9anh

nhét 1a 10 cdng ty. (1) 2) (3) (4)=(1)*(2)
congtyA | P(A) a LN(A) P(A)*a
congtyB | P(B) b LN(B) P(B)*b
Congty C P(C) C LN(C) P(C)*c
congtyD | P(D) d LN(D) P(D)*d
Congty E P(E) e LN(E) P(E)*e

Tong cong N M
P/E nganh = M/N

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 100
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Tim P/E dinh gia

Hoéjc tim P/E ngi tai nhu sau:

= Dy/(r-g) = Do x (1+9)/(r-g)
PO/EPS0 (D/EPSy)x (1+9)/(r-g)
= (1-b)x(1+g)/(r-g)

P/E ndi tai = (1-b)x(1+9)/(r-g)

b: ty lé loi nhudn giir lai
g: toc dp tang trwo’ng
r: 1y 1¢ chiét khiu

g = b X ROE (¢p pié thong/rOCE)
b= 1- (ty 1€ co tirc x VDL/LNST)

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 101
- DH Ngan hang TPHCM



Tim P/E dinh gia

Hodc Tim P/E binh
qudn clia cong ty: it
nhat 1a phai c¢6 s6 liéu
1 nam, tot nhat 13 3-5
nam

Nam 1 Nam 2 Nam 3 Binh quan
(1) (2) (3) (4)={(1)+2)+3)}/3
Thang 1 P/E(1.1) P/E(2.1) P/E(3.1) P/E(1)
Thang 2 P/E(1.2) P/E(2.2) P/E(3.2) P/E(2)
Thang 3 P/E(1.3) P/E(2.3) P/E(3.3) P/E(3)
Thang 4 P/E(1.4) P/E(2.4) P/E(3.4) P/E(4)
Thang 5 P/E(1.5) P/E(2.5) P/E(3.5) P/E(5)
Thang 6 P/E(1.6) P/E(2.6) P/E(3.6) P/E(6)
Thang 7 P/E(1.7) P/E(2.7) P/E(3.7) P/E(7)
Thang 8 P/E(1.8) P/E(2.8) P/E(3.8) P/E(8)
Thang 9 P/E(1.9) P/E(2.9) P/E(3.9) P/E(9)
Thang 10 P/E(1.10) | P/E(2.10) | P/E(3.10) P/E(10)
Thang 11 P/E(1.11) | P/E(2.11) | P/E(3.11) P/E(11)
Thang 12 P/E(1.12) | P/E(2.12) | P/E(3.12) P/E(12)
csob BN quin cla cty [PEC)+.+PIEAZ)|12

- DH Ngan hang TPHCM




Tim P/E dinh gia

Hién nay, mdt s6 nha dau tw chuyén nghiép tinh toan P/E dé dinh gia
dua trén quan diém:
Ty suat loi nhuan dau tu CP = LS binh quan TT

Ma: Ty suat loi nhuén dau tu CP = EPS / gia CP (P)
Suy ra: EPS/P=LS binh quan TT
Suy ra: P/E=1/LSbinhquanTT

Vi dy: LS binh quéan hién nay cia VN khoang 9%, nén P/E chap nhan = 1/9% = 11.2
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EPS hién tai

Cong thirc tong quat

LNST — ¢6 titc CPUD - LNST trich cho quy phiic loi
EPS =

Npq

N

bq: S6 luong co phiéu phd thong luu hanh binh quan
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EPS hién tai

>N.xT,

qu =

365 (hoac 12)

N; : S6 luong cd phié€u luu hanh & thdi ky i
T, : Thoi lugng cua thai ky i
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EPS hién tai

1. Truong hop phét hanh thém co phiéu

Cong ty X nam 2007 16i 10 ty. Tai 1/1/2007, X c6 1 triéu cb phiéu
lwu hanh. Vao 1/7/2007, X phat hanh thém 100.000 c6 phiéu pho thdng véi gia
20.000/cp. Tinh EPS?

N = (1x6 + 1.1x6)/12 = 1.05 tri¢u
EPS = 10 t§ / 1.05 triéu = 9524 VND
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EPS hién tai

2. Trwong hop phat hanh thém cé phiéu dé thuwéng hoic tra co tic

Cong ty X ndm 2007 16 10 ty. Tai 1/1/2007, X c6 1 triéu c6 phi€u
lru hanh. Vao 1/7/2007, X phat hanh thém 100.000 c6 phiéu pho thong d¢
thuong. Tinh EPS?

Ny = 1tr +0.1tr = 1.1 trigu
EPS =10 t§/1.1 trigu = 9091 VND

Luwu V: doi véi viéc tra c6 tirc hodc thudng bang c6 phiéu, thi phdi
tinh hoi to tir dau nam
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Cong ty Anam 2007 c6 LNST 14 80 ty. VVao thoi diém 1/1/2007, céng
ty €6 7 triéu co phiéu pho théng luu hanh va 3 triéu ¢ phiéu vu dai vai co tic
10%, ménh gia 1a 10.000 VND. Vao 30/03/2007, cong ty phat hanh 10% co
phiéu dé tra co tirc, va vao 1/7/2007, cong ty phéat hanh thém 3 triéu c6 phiéu
v6i gid 20.000 VND. Tinh EPS?

qu = {(7tr + 10%x7tr)x6 + [3tr + (7tr + 10%x7tr)]x6}/12
= 9.21tr
EPS = (80 ty - 3tr x 10% x 10,000)/9.2tr = 8,370 VND
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Nim 2010

Chi tiéu Coéngty A Céngty B Céngty C
1.Gia thi truong 90,000 86,000 86,000
2 LNST 18,000,000,000 50,000,000,000 33,000,000,000
3.SLCPLH 4,000,000 8,000,000 6,000,000

Cong ty X

Chi tiéu 2010
VDL 30,000,000,000 ,,
LNST 6,000,000,000 Hay xac dinh gia tri cta co
Ménh gia 10,000 phiéu X theo P/E.
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Tinh P/E nganh

Cong ty Gia S6 lwong Cp LNST Gia tri von h6éa TT
A 90,000 4,000,000 18,000,000,000 360,000,000,000
B 86,000 8,000,000 50,000,000,000 688,000,000,000
C 86,000 6,000,000 33,000,000,000 516,000,000,000
Tong cong 101,000,000,000 1,564,000,000,000
P/E nganh 15.49
Bai giang Dau tw tai chinh, GV. 110
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Chi tiéu 2010

EPS 2,000
P/E nganh 15.49
Gia tri thuc 30,980

Bai gidng Pau tw tai chinh, GV.
Tran Tuén Vinh - PH Ngan hang
TDUCM
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Chiét khau dong ti€n (Discount Cash Flow Model)

1. Chiét khau c6 tic
2. Free Cash Flow To Equity
Discount Model (FCFE)

3, Free Cash Flow To Firm
Discount Model (FCFF)

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 112
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Cong thirc chung cho mo hinh DCF

n

CF, CF,

Po: 1 2 T Can:Z = t
1+ks) (L+kg) (1+ke) - (1+ke)

CFt: dong tién du kién doanh nghiép sé& tao ra trong nam tht t ( D6 c6
th¢ la co tirc duoce chi tra, tién thanh ly cac tai san, ngan luu cua von
chu sé hitu, ngan Iuu cua doanh nghiép...)

ke : Suét chiét khau, thé hién murc loi nhuan ky vong cta nha dau tu
twong tmg v&i mirc rui ro tuong ung cua dong tién CF.Ding trén goc
do doanh nghiép thi day chinh Ia chi phi von.
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Phuong phap chiét khau co tirc DDM

M6 hinh nay duogc hinh thanh dua trén quan diém: khi mua c6 phiéu,
chlng ta s& nam gitr 1au dai va dong tién duy nhat chiing ta c6 dugc chinh 1a co
tirc. Nén gid tri ctia c6 phiéu chinh 12 gia tri hién tai cua dong co tirc
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Nhirng cong ty thich hop

0 Pang trong giai doan ting truéng 6n dinh
O  Co chinh sach str dung phan 16n LNST dé chia c6 tirc

o Co toc do ting trudng co tic thap hon ty 18 chiét khau
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Phuong phap chiét khau co tiec DDM

MO hinh c6 xac dinh tho1 han nam gitr:

D D, P
T —— ] — ] ——
(I+k ) (1+k) (1+k)

v

D: ¢c0 tic duoc chia

k,: ty suat loi nhuan ky vong
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Phuong phap chiét khau co tirc

M4 hinh khéong xac dinh thoi han nim giir:

DD, D& D

fr—t——t t——= ) ——

I4h) (kY (4R (14

3



MO0 hinh khong xac dinh thot han

1. Téc d0 ting trudng co tirc khong doi: Ap dung mé hinh GorDon

L _ D+ 2y Dyl + 2)° L Dy

I -
(1+ &) (1+ &k _)* (1+k_)~
Fpq = ipﬂ . ) . . IIII'
I'tr day suy ra: V = Dy/ (ke - g)
Chi tiéu nam 0 (hién tai) nam 1 nam2 | ........ Nam n
Cd tirc 1,000 1,050 1,103 N/A
g 5% 5% 5% | ........ 5%
Ke 16% 16% 16% 16% 16%
V V =1050/(16% - 5%) = 9,545
Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 118
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MO0 hinh khong xac dinh thot han

2. Ty 1é tra co tirc khong doi:

V = DIK,
Chi tiéu nam 0 (hién tai) nam 1 nam2 | ....... Nam n
Co tirc 1,000 1,000 1,000 N/A
g 0% 0% 0% | ........ 0%
Ke 16% 16% 16% 16% 16%
V V =1000/16% = 6,250
Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 119
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MO0 hinh khong xac dinh thot han

3. Toc do tang trudng co tirc ¢6 thay doi: chia lam nhiéu giai doan khac nhau,
pho bién nhat la 3 giai doan

Téc dp ting truéng

|
|
|
|
|
|
: 9s
| I
: |
Giai doan 1 IGiai doan 2 : o
| oa | Gial doan 3
| |
| |
| |
Ng Ng Thoi gian
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MO0 hinh khong xac dinh thot han

Giai doan 1: ty 18 ting trudng g cao va déu

Ng t
vy = Z Do.-A+ 9)
e~ (1+ke)"

Giai doan 2: ty 18 ting trudng co tirc giam dan
N4
> a
1+ k)"
t = Ng +1 ( e)
Vs, = N
QA+kg) ¢
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MO0 hinh khong xac dinh thot han

Giai doan 3: ty 1¢ ting trudng co tirc déu va on dinh

DNd 'kl_l_ gs)

k —
v, — Sl
A+ k)N

Gia tri thuc ciia C6 phiéu: V=V1+V2+V 3
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Vidu

Cong ty X du kién tra c¢o tirc naim 2008 1a 1.500 VND, tir nam 2008 -
2010 mdi nam c6 tirc du kién ting 20%, tir nam 2011 - 2013 mdi nam du kién
ting 15%, tir nam 2014 tr& di moi nam co tire du kién ting déu 5%. Chon ty 1¢
chiét khau bang 10%. Hay xac dinh gié tri thuc cia CP X bang phuong phap
cO tuc.
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Bai giai

Chi tiéu 2008 2009 2010 2011 2012 2013  tr 2014 tr& di
Ty & tdng trwdng cb tirc 20% 20% 15% 15% 15% 5%
Cb tre 1,500 1,800 2,160 2,484 2,857 3,285 68,987
Ty & chiét khau 10% 10% 10% 10% 10% 10% 10%
PV 1,364 1,488 1,623 1,697 1,774 1,854 38,941
Gia tri thuc 48,740

V, = 1500/(1+10%) + 1500x(1+20%)/(1+10%)2 + 1500x(1+20%)2/(1+10%)3 = 4,474

V, = 2160X(1+15%)/(1+10%)* + 2160x(1+15%)2 /(1+10%)5 + 2160x(1+15%)3 /(1+10%)6 = 5,325
V, = [3,285x(1+5%)/(10% - 5%)]/(1+10%)° = 38,941

V=V, +V,+V, = 48740
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Nhirng cong ty thich hop

o Pang trong giai doan ting trudng cao va con tiép dién trong vai nim tdi,
nhung sau do s& suy giam ting trudng dé dat mic 6n dinh

o Co chinh sach st dung nhiéu LNST dé chia ¢ tic (ty 1& 1gi nhuan tra co
tirc cao hay ty 1é loi nhuan giir lai thap)

0 Co toc d6 tang trudng co tire thap hon ty 1& chiét khau
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DCF

FCFE 14 dong tién tu do cta c6 dong, duge tinh bang tong cac khoan thu
ma c6 dong dugc huong trir di cac khoan dau tu st dung von c¢o dong.

FCFE = EAT — chi tiéu tu ban + Nguon tai trg
Chitiéutu ban = Pau tu TSCD & DTDH + mua TSLD phi tién mat

= dau tw méi TSCP&PTDH + thay d6i TSLP phi tién mit
Nguon tdi tro = tir khau hao + tir von vay

= khau hao trong nim + thay doi ng vay
Suy ra:
FCFE = EAT + khiu hao — thay doi TSLD phi tién — dau tw méi
TSCP&DTDH + thay doi no vay
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Vi du: tinh FCFE cua cty X

CAc yéu td 2005 2006
1. EAT 22,355,326,660 46,615,992,666
2. Khiu hao 7,800,337,338 12,221,648,408
3. Thay d6i TSCP va PTDH 13,589,118,867 96,278,146,656
4. Thay d6i VLD phi tién (87,153,079,857) 124,107,828,633
5. Thay d6i no (87,335,078,859) 18,088,718,302
FCFE 16,384,546,129 (143,459,615,913)
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DCF

‘ FCFF la dong tién tu do cua doanh nghiép. bay chinh la téng‘ dong
tién cuda tat ca nhitng nguoi ¢O quyén doi voi tai san cua cdng ty, bao gom co
dong va chu no.

FCFF= EAT + khéu hao + l3i vay*(1-tax) — chi tiéu tu ban ctia DN
= EAT + khau hao + 13i vay*(1-tax) — thay d6i TS

= EAT + khau hao + Idi vay*(1-tax) — thay doi TSLD phi tién mit —
dau tw méi TSCD&DTDH
Suy ra:

FCFE = FCFF + thay d6i n¢ vay — chi phi &i*(1-tax)
Trong trwong hop, thay doi nor vay nhé hon chi phi I&i hang nam thi dong
FCFF sé lon hon FCFE. Nguoc lai, thay doi no vay lon hon chi phi 1ai hang
nam thi dong FCFF sé nho hon FCFE
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N
o5 _ i FCFE, P, =>" PP,
° 1+ k)t i 1+ k)
1. Py: Gi4 tr1 cong ty
2. P,,= (P-N¢)/ SLCPLH

t=1
1. P,: Gié tri von chil sé hitu
2. Pyy=Py/ SLCPLH

Théng thuong, m6 hinh dinh gid 2 giai doan sé dugc sir dung
trong truong hop dinh gia theo phuong phap FCFE va FCFF

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 129
- DH Ngan hang TPHCM



Quy trinh dinh gia don giin

o Tinh FCFE (hodc FCFF) hién tai va it nhat 3 nam trong qué kht, tinh toc
d6 tang truong binh quan. Gia dinh rang trong tuong lai dong tién sé& tiép
tuc tang truong vai toc d6 nhu quéd khi, tir d6 tinh dong tién trong tuong
lai

O Du doan mo hinh tang truong cia FCFE (hoac FCFF).
o Xac dinh ty 18 chiét khau

O Thuc hién dinh gia.
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Quy trinh dinh gia theo FCFE

1. Tinh FCFE hién tai va qua kht it nhat 3 nim

Cac yéu té Nam5 | Nam4 | Nsm3 | Nam2 | Nam1 | Namo | 'ocdotang
trwrong BQ
1. EAT
2. Khau hao
3. Thay déi TSCD va
PTDH
4. Thay déi VLD
5. Thay déi ng vay
FCFE
Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 131
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Quy trinh dinh gia theo FCFE

2. D doan mo hinh tang truwéng cia FCFE

Piay 1a phan kho khin nhat cua dinh gi4, né phu thudc vao kinh
nghiém va muic d hiéu biét su sic ctia ngudi phan tich d6i véi cong ty, nham
tra 161 ba van dé sau:

1. Cong ty s& ting trudng qua may giai doan (ddi voi Warren Buffett,
thong thudng 6ng chi chon 2 giai doan).

2. Mdi giai doan kéo dai bao nhiéu niam (d6i véi Warren Buffett, giai
doan 1: kéo dai 10 nim, giai doan 2: sau nam thir 10 dén vo cung).

3. Toc d6 ting truwémng cua FCFE ¢ moi giai doan
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Quy trinh dinh gia theo mé hinh FCFE

M6 hinh nay dugc thuc hién trén gia dinh cong ty tdng trudng qua 2 giai doan.
Giai doan 1 kéo dai 5 nam téc do tang trudng t; Giai doan 2 sau nam thir 5 cho dén vo

cung, toc do tang truong g

Cic yéu to Nim 0 Nim 1 Nim 2 Nim 3 Nim 4 Nim 5
FCFE nam trudc FCFE,
Téc d6 tang trudng t t t t t
FCFE FCFEq(1+t)
Ty 1& chiét khau Ke Ke K, K, K,
PV(FCFE)

FCFE(n) gié tri con lai cua FCFE
tr ndm 6 dén vo cung

Ap dung mé hinh Gordon: FCFE(n) = FCFE(6)/(k. — 0)

PV/(FCFEn)

Lay FCFE(n) chiét khdu vé niim 0

Gia tri von co phan

PV(0) +... +PV(5)+PV(FCFEn)

S6 luong c6 phiéu luu hanh

N

Gia tri thuc cua CP

Gi4 tri von ¢6 phan / N

Bai gidng Pau tw tai chinh, GV. 133
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N3m Loi nhuén sau thué | Khau hao (triéu Chi tiéu tw ban Dong tién ciia CD
(triéu USD) USD) (trieu USD)
1981 124.3 76.7 116.1 84.9
1982 135.1 77.5 90.5 122.1
1983 145.9 78.2 90.1 134.0
1984 159.3 76.0 155.3 80.0
1985 159.9 7.7 158.1 79.5
1986 15.8 97.3 229.7 (116.6)
1987 229.9 114.1 168.0 176.0
1988 268.5 127.4 189.0 206.9
1989 284.7 134.6 222.6 196.7
1990 367.9 162.1 255.2 274.8
Ty Ié tang trwéng
1981 - 1985 5.20% 0.30% 6.40% -1.30%
1987 - 1990 17.00% 12.40% 15.00% 16.00%

(Nguén: "chién lwoc dau tw vao thi triong chirmng khoan cda Warren Buffett”, 2000)

Bai giang Dau tw tai chinh, GV. 134
Tran Tuén Vinh - PH Ngan hang
TDUCM




Nam | Nam | Nam | Nam | Nam | Nam | Nam | Nam | Nam Nam

Cic yéu tb 1 2 3 4 5 6 7 8 9 10
FCFE nim trudc (tr USD) 275 | 316 | 364 | 418| 481| 553| 636 732| 841 967
Téc do ting truong 15% | 15% | 15% | 15% | 15% | 15% | 15% | 15% | 15% | 15%
FCFE (tr USD) 316 | 364 | 418 | 481 | 553 | 636 | 732 | 841 | 967 | 1113
Ty 1& chiét khu 9% | 9% | 9% | 9% | 9% | 9% | 9% | 9% | 9% 9%
PV/(FCFE) (tr USD) 290 | 306 | 323 | 341 | 359 | 379 | 400 | 422 | 445 470
Ty 1€ tang truong sau nam 10 5.0%
(9)
FCFE(n) gié tri con lai cua _ O _ EOL — - a =S —
FCFE tir nam 10 dén v6 cing FCFE(11) / (9% - 5%) = FCFE(10)*(1+5%) / (9% - 5%) =29,175
PV/(FCFERn) (tr USD) = FCFE(n) / (1+9%)*°= 29,175/ (1+9%)*° = 12,324
Gi tri vén ¢ phin (tr USD) = 290+306+323+341+359+379+400+422+445+470+12,324 = 16,060
S6 lwong c6 phiéu luu hanh (tr) 1,000
Gia trj thye ciia CP (USD) 16.06
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Qlly trinh dinh gi{l phuec tap

O Du doan mo hinh tang trudéng cua FCFE (hoac FCFF). Thong thuong sé
ap dung mo hinh 2 giai doan; tuy nhién, c0 nhitng truéng hop dac biét co
thé 4p dung mé hinh nhiéu giai doan.

o Uédc tinh dong FCFE (hodc FCFF) trong tuong lai ¢ giai doan dau bang
cach udc tinh cac thanh phan cau thanh nén dong tién; théng thuwong sé
bdt ddu véi wéc tinh doanh thu.

o Uédc tinh dong FCFE (hodc FCFF) trong twong lai ¢ giai doan cudi &p
dung nhu cach dinh gia don gian

o Xac dinh ty 18 chiét khau

0 Thuc hién dinh gia.
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Tinh 13i suiat chiét khau

Theo CAPM
Theo md hinh Gordon

Theo WACC
Theo 13i suat ky vong cia tirng nha dau tu riéng biét

O O O 0O
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Theo CAPM

R =R; +(Rm_Rf)ﬂj

R;:Lati sgét LN y&u cau ctia CP j( hay chi phi von co phan )
R, : Lai suat khong rui ro.

R, :Ti suat loi nhuan cua thi truong.

B, Hé s6 beta cua ching khoan j.
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Nim (Ry,) (R, Ru—Rug | Ra- Ry (Ry1 — Rog)?
[1] [2] [3] [4] [5] [6] = [4] x [3] [7]
1 40.00 45.00 27.25 29.25 797.06 742.56
2 -5.00 -3.00 -17.75 -18.75 332.81 315.06
3 7.00 9.00 -5.75 -6.75 38.81 33.06
4 20.00 22.00 7.25 6.25 45.31 52.56
5 15.00 16.00 2.25 0.25 0.56 5.06
6 -7.00 -9.00 -19.75 -24.75 488.81 390.06
7 -5.00 -1.00 -17.75 -16.75 297.31 315.06
8 -9.00 -7.00 -21.75 -22.75 494.81 473.06
9 14.00 17.00 1.25 1.25 1.56 1.56
10 13.00 15.00 0.25 -0.75 -0.19 0.06
11 30.00 35.00 17.25 19.25 332.06 297.56
12 40.00 50.00 27.25 34.25 033.31 742.56
Trung binh (Ry,) 12.75 15.75
Téng 3,762.25 3,368.25
COV = 3.762.25 /12 313.52 Luu y: Chung ta co thé f‘h.on ty sudt LN theo
Var = 3368.25 /12 280,69 ngay hodc theo thang dé tinh Beta

— Bai giangiPag tw tai chinh, GV. Tran Tuén Vinh
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Theo mod hinh Gordon

Po=Dgx (1+g) / (r-9)

Suyra: r=[Dyx (1+g) + P, xg]/ P,

Po: Gia CP hién tai

D,: Co tirc nam hién tai
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Theo WACC

k,= WACC (cp von binh quéan)

WACC = % von vay x chi phi von vay x (1-thué suit) + % von hoa thi
trweong x chi phi von CSH

Figure 1 Calculating the weighted cost of capital

WACC = XE +Kgx(1-T)YxD
Ke E dx( ) 1>

Where: Ke = Cost of equity
Ky = Cost of debt
E - Market value of equity
D = Market value of debt
T - Corporate tax rate
v =

Market value of equity plus
market value of debt
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Theo ty suat LN ky vong ctia riéng NDT

r = Max(lam phat, Is TPCP) + phan bu rii ro do dau tu
Warent Buffet thwong lam theo cach nay

Rut ra tw phan tich dinh tinh
nganh va céng ty. Py la phan
mang tinh chat cam tinh, nd thé
hién kinh nghiém cta ngwoi phan
tich
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Panh gia tong hop dinh gia

Trong cac md hinh dinh gia viéc tinh toan 13i suat chiét khau hop Iy
va du doan hop ly giai doan phat trién, toc d§ phat trién ctia cong ty qua cac
giai doan s& mang tinh quyét dinh dén két qua dinh gia; vi vay, dé nang cao do
tin cdy cua két qua dinh gi4, khi lya chon cong ty dau tu, can chl y nhiing
diém sau:

1.CONg ty c6 nganh nghé don gian, dé hiéu biét

2.C0Ng ty phai co loi thé so sanh

3.Quan ly tot

4.CONg ty phai hoat dong 1au nim va cd dong tién ting trudng on dinh
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Chuong 3: Pau tu trai phiéu

1. Céc van dé co ban cua trai phiéu
2. Phuong phap do luong 13i suat

3. Pinh gia trai phicu

4. Po ludng rui ro 13i suat trai phiéu
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Khai niém va dac diém cua trai phicu

Khai niem: la mot loai chirng khoan duogc phat hanh dudi hinh thirc
chtmg chi hodc blt todn ghi s6 xac nhan nghia vu tra no ( gdm von goc va lai)
ctia to chtrc phat hanh dbi véi nguoi so hitu trai phiéu.

Dic diém:
1. ngudi mua TP 1a cha no cua to chire phat hanh.
2. TP déu c6 ky han x4c dinh (trir TP vinh ctru) va l3i suét c6 dinh.

3. TP 1a mot gidy to cO gia va dugc chuyén nhuong ty do trén thi
trrong chirng khoan
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M¢énh gia

o LA gi4 danh nghia cua trai phiéu, duoc ghi cu thé trén to trai phiéu

o Trong tiéng Anh, ménh gia thuong dugc dién dat bang tir face value;
nhung ho ciing ding rat pho bién cac tir face amount, principal amount,
hay par value.

O Meénh gié trai phiéu thuong duogc dinh chuan ¢ cac so cang chan cang
tt, nhiéu zero. O My ménh gia trai phiéu pho bién nhat 1a 1000USD, &
Viét Nam la 100.000VND.

o Day la co sd dé nguoi phat hanh thuc hién cic nghia vu tra no
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Cac yéu thoi gian

O  Thoi han cua trai phiéu: day la thoi gian di vay ctia nguoi phat hanh d6i véi trai
chu.

O Ky trd lai: khoang thoi gian ma trai chi nhan duoc tién i tir to chirc phat hanh.
ky tra 13i thuong xac dinh mdi nim hai lan cac bao cao tai chinh tiéng Anh va
gidi chuyén nghiép thuong st dung cac mau tu viét tat dé chi cac ky tra I1di cho
tung loai trai ph1eu Vi du: tréi ph1eu J&J, tra 1ai vao ngay 1 thang Gleng val
thang Bay; trai phiéu F&A tra Idi vao ngay 1 thang Hai va 1 thang Tam:,..

0 Thoi gian d4o han (maturity): 1a thoi diém ma trai phiéu hét thoi han va trai chu
dugc nhan lai so tién goc bang ménh gia.
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Co cau dao han cua Trai phicu

C6 3 loai co cau d4ao han:

1. B4o han tat ca cing mét ldc.

2. DBao han theo nhom serial bonds tirng ky, loai nay dugc phat hanh mét dot
nhung 0 ky dao han khac nhau theo lich trinh dinh trude. Vi du: mot trai

phleu do6 thi co Iu’O’ng phat hanh 100 ty dong c6 lich ddo han mdi nam 5 ty
su6t trong chiéu dai ton tai ciia dot d6 1a 20 nam.

3. P4o han timg phan nhung da phan la vao ky cu01 Cung(balloon BondS)
Vi du mot dot phat hanh trai phleu "balloon™ co thé moi ndm thu hoi 3% gla
tri phat hanh ban dau trong vong 20 nam, roi sau d6 tat toan 40% con lai vao
nam dao han.

Ngoai ra trai phiéu con ¢ thé dao han trude han, trong truong hop TP thu
hoi.
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Rui ro dau tu trai phiéu

o Ruiro l&i suat

O Ruirotin dung

O Rui ro lam phat

0O Rairo thanh khoan

O Ruirotygia

o Rui ro tai dau tu: Loi nhuin cua viée tai dau tu tién 14 tir trdi phiéu sé
thay d6i khi 13i suat thi truong thay doi

o Rui ro thué: Loi nhuén sau thué tir dau tu trdi phiéu thay do6i khi thué suat

danh vao loi nhuan dau tu trai phiéu thay doi.
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Rui ro lai suat

0 L& rai ro bi giam gia cac trai phiéu dang nam giir khi 13i suat thi truong
tang.

0 Téc dong chu yéu dén trai phiéu co Ii suat co dinh, it tic dong dén trai
phiéu l3i suat tha noi

o Thoi gian dao han cang dai thi anh hudng cua l4i suat cang 16n.

o LA&i suat cuopon cang thap thi anh huéng cua li suat cang 16n.
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Rui ro tin dung

o LA rui ro thua 16 cua ngudi nam giir trai phiéu khi to chirc phat hanh
khong thanh toan day du, ding han ng goc hodc/va tién 13i theo dinh ky.

Han ché bang cach:

o  Xép hang tin nhiém (credit rating)

0 Pam bao bang tai san hoidc bao 1anh cua bén thir ba

o Phan tich k¥ tinh hinh hoat dong cta to chirc phat hanh
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3 hang xép hang tin
nhiém hang dau thé
gidi déu danh gia tin
nhiém Viét Nam 2012
& muc dau co véi
Moody’s (B2), S&P
(BB-), Fitch (B+)

Xép hang

Moody's cep banh gia Bu radiro
Aaa AAA Chét lvong cao nhét 0
Aal AA+ 35
Aa2 AA Chét lvong cao 50
Aa3 AA- 60
Al A+ 70
A2 A Trén trung binh 80
A3 A- 85
Baal BBB+ 100
Baa2 BBB Trung binh 115
Baa3 BBB- 135
Bal BB+ 200
Ba2 BB Dudi trung binh 250
Ba3 BB- 300
Bl B+ 350
B2 B Péau co 400
B3 B- 450
Caal CCC+ 600
Caa?2 CCC Nhiéu rti ro v& ng 675
Caa3 CCC- 750
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Rui ro thanh khoan

o Larui ro khéng ban lai dugc ching khoan, hoic ban lai véi gia thap.
o Lién quan dén mirc 46 hoat ddng cua thi trudng trai phiéu thir cap.

o Tac dong dén nha dau tu to chirc manh hon dén nha dau tu ca nhan (von
c6 xu hudng nam gitt trai phiéu dén ngay d4o han).
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Rui ro lam phat

Lam phat 1am x6i mon sttc mua cua dong tién, gay tac dong lén I4i suat
chiét khau ky vong theo khuynh huéng ting, do d6 lam gia trai phiéu cé xu
huéng giam.
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Rui ro ty gia

o Rui ro hoi doai xay ra khi ty gid hoi doai gitta hai thoi diém dau tu va rat
von la khac nhau, 1am giam gia tri ctia von dau tu ban dau.

0 Rui ro nay anh hudng dén dau tu qua bién gidi.
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Phuong phap do luong 13i suat trai phiéu

o L& suat danh nghia (normal yield): 13 14i suat ma to chac phat hanh cam
két tra cho trai cha mdi nam tinh trén ménh gi4. Pay 1a khoan 14i suat ¢ dinh
sudt thoi han cta tréai phiéu.

o L& suat hién hanh (current yield): dugc tinh bang cach 1ay tién l3i cing
nhan duoc hang nam theo cach tinh loi suat danh nghia chia cho gia thi truong
clia trai phiéu tai thoi diém mua. Day chinh I suat-thyc- don” cua khoan dau
fu.
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Lai suat (tt)

o LA4i suat dén han (Yield-to-Maturity): La muc 13i suat chiét khau dé cho tong gia
tri hién tai ctia cac dong tién thu duoc trong twong lai bang voi gia thi truong cua trai
phiéu. No1 mot cach khac, day chinh 1a ty suat hoan von ndi bd (Internal Rate of Return
—IRR) cuia hoat dong dau tu vao trai phiéu, dugc xac dinh theo cong thic:

CF CF CF F
P = + o = oo — + -
1+y @A+y) A+y)" A+vy)
CFy__ 1 4y, F
y ad-+vy) A+y)

P: gi4d mua trai phiéu
CF: 14i trai phiéu

F: Ménh g1a TP

y: Lai suat dén han
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Lai suat (tt)

Cach tinh |di-suat-dén-han theo phwong phap gan ding:
1. Tinh thu nhap thuc hang nam (RI)
RI= CF + (Ménh gia-gia mua)/so nim
2. Tinh gid trung binh cua TP:
Gia trung binh=(gia mua + ménh gia)/2
3. Tinh L&i suat dén han

Lii suat dén han=RI/gia trung binh
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Tinh YTM bang cong thirc ndi suy

0 Goi P,la gia mua trai phiéu, ta c6 P(YTM) = P,
o Timy, & muc l3i suat that thap sao cho: K,=P(y,) — P, >0
o Timy, & mac l4i suat that cao sao cho: K,=P(y,) - P, <0

0  Ap dung cong thtrc tinh 13i suat noi suy IRR, ta co:

Y, * K, + Y, *|K,|
K1+|K2|

YTM =
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Tinh YTM bing Excel

Cong thic: = YIELD(ngay thanh toan, ngay dao han, lai suat coupon,
gia trai phiéu, ng gobc, s6 Ian tra 1ai trong nam)

B C D
1 | BINH GIA TRAI PHIEU
2
3 | Nhap dir liéu
4 | Ngay thanh toan 18/11/2004 | C4=DATE(2004,11,18)
5 | Ngay dao han 18/11/2019 | C5=DATE(2019,11,18)
6 | Lai suat coupon hang nam 9.00%
7 | Gia trai phiéu 96.000
8 | Tré no gbc (% ménh gia) 100
9 | Sé1an tra 1&i trong nam 1
10
11
12 | Két qua
17 | YTM 9.511% | C17=YIELD(C4,C5,C6,C7,C8,C9)

Nguén: bai giang ciia Nguyén Xudn Thanh, Fulbright
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Bai tap

Tréai phiéu XYZ c6 ménh gia 100.000VND, l3i suat 10%, thoi han 5 nim,
duoc ban voi gia

TH1: 90.000VND.

TH2: 120.000VND

Tinh 14i suat danh nghia, 14i suat thuc, |3i suat toi han cua trai phiéu trén cho
tung truong hop.
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Mo1 quan h¢ gitra cac loai 1a1 suat

Khao sat ba trwong hop:
1. Gid mua bang ménh gid
2. Gida mua cao hon ménh gia (Premium Bond)

3 Gid mua thap hon ménh gia (Discount Bond)
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Lai suat (tt)

Cdc yéu té anh hwéng tdi lai sudt trdi phiéu:
1. Lai suat thi truong
2. Uy tin cua to chtrc phat hanh
3. Thoi han
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Pinh gia trai phiéu

Ménh gia ghi trén trai phiéu chi 1a gia danh nghia, gia tri thuc cua trai
phiéu co6 thé cao hon, nhd hon hoic bang vdi ménh gia, diéu nay sé phu thudc
vao mit bang 3i suat trén thi trudng. vi vay, dinh gid trai phiéu la tim ra gid tri
thuc cta TP, nham hd trg nha dau tu mua ban véi mirc gid hop 1y hodc hé tro
t6 chure phat hanh trong viéc chon gia phét hanh.

TP dugc dinh gia dua trén phuong phap chiét khau dong thu nhap. Trong
d6 14i suat chiét khau chinh 12 I3i suat binh quan cua thi truong hay 13i suat
mong doi ctia nha dau tu tai thoi diém dinh gia
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Dinh gia trai phiéu

Dinh gia trai phiéu tra 13i dinh ky (coupon bond):

CF CF CF =
P= + >t — + =

1+y (@+y) A+y)" @QA+y)
e R e

y 1+y) 1+y)

CF : tién ld@i hang nam
F: ménh gid trdi phiéu
y: lai sudt chiét khau
n: Ky han cia trdi phiéu
165
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Dinh gia trai phiéu

Dinh gia trai phiéu tra lai ban nién:

N T, T
1+/ (1+/) (1+%)2" @+ Y5

CF

=7(1‘<1+%)2n“<1+%)m
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Dinh gia trai phiéu

Dinh gia trai phicu vinh cuu:

CF CF CF

P= + 5 1 oot = oo
l+y (A+Yy) (1+y)
_ CF
y
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Dinh gia trai phiéu

Dinh gi4 trai trai phiéu khong tra 14i dinh ky (zero-coupon bond) hay trai phiéu
tra 1ai trudc:

o n
(1+Y)
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Pinh gia TP tai thoi diém khac ngay tra li

CF+F 1
d: thoi gian tir
ngay gd dén ngay CF CF
tra 13i gan nhit
0 1 2 n
Budc 1: tinh P
P,: dinh gia tai ky
Ngay giao dich R ’ CF CF CF F
1 h P, =CF + + +...+ +
tra lai tiep theo 1 1y @y oy dry)
_CF@1+Yy) 1 1 N F
y p S » - - n n-1
Budrc 2: chiét khau P, vé thoi diém giao dich y L+y)"" @+y)
-___ P
- %
365
1+y)
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: CF+F i
o cF
‘ [
0 H—l Ngay giao dich 1 \ 2 .
P: gia thanh P,: dinh gia tai ky tra lii tiép
| toan thuec té theo

N
d,: Thoi gian nam
gilr trudec khi ban

1. Gia P ma chung ta tinh toan dugc 6 budce 2, dua trén co s¢ chiung ta xem dong CF ¢ nam 1 thudc
hoan toan ctia nguoi mua. Tuy nhién, trong thoi ky tra 13i dau tién, ngudi ban ciing nim gitr mot
khoang thoi gian, nén anh ta xtrng dang huong mot khoang lai, mc 1ai nay duogc goi la lai tich tu
((accruded interest), tinh theo cbng thuec:

d
365
2. Vi vay, khi tinh todn gia trj thuc cta trai phiéu,chiing ta phai dya vao dong tién ma ngudi mua
thyc hudng, tirc phai loai trir mure l&i tich tu cia nguoi ban. Muc gid nay (P,) la muc gia duoc yét

trén bang dién hodc tinh toan trong Excel, cd tén goi 1a gia yét hodc gia sach (clean price); P duoc
goi la gia thanh toan hay gia toan bo (full price) hay gia ban (dirty price).

P=P_+1,
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Giao dich khong hwong lai

o Céc s giao dich trai phiéu thuong quy dinh ngdy ding ky cudi clng
huong 14i trai phiéu khi gan ti ngay tra 13i coupon. Tai S¢ giao dich chimg
khoan Ha No6i (HNX), ngay dang ky cudi clng duoc xac dinh trudc ngay tra
|&i 14 ngay.

o Khi trai phiéu duogc giao dich trude ngay ding ky cudi ciing trudng hop
théng thuong), thi ngudi mua duoc huong i trong 1an tra 13i ké tiép.

o Khi trai phiéu dugc giao dich tir ngdy ding Ky cudi cing trd di cho dén
trude lan tra 13i ké tiép (goi 1a giao dich ex-interest), thi nguoi ban van duoc
huong i trong lan tré 13i ké tiép, muc 13i ndy bao gdbm muc 13i ma ngudi mua
dang Iy dugc nhan do nam gitr mot khoang thoi gian tir 10c giao dich dén thoi
diém nhan I&i . Vi vay, dbi vé6i giao dich nay:

Gia thanh toan = Gia yét — L4i tich tu ctia ngudi mua
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Gia trai phiéu

Gi4 ca trai phiéu phu thudc Va0 cac yéu tb sau:
1.L&i suat binh quan cua thi truong
2.Thoi gian d4o han cua TP
3.Tinh thanh khoan cua trai phiéu
4.Uy tin cta to chire phat hanh
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Gia trai phiéu

Méi quan hé giwva gid TP va 13i sudt binh quan thi truwong:
1. LAi suat binh quan thi truong ting, gia giam.

2. L&i suat binh quan thi truong giam, gia ting.
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Gia ca (tt)

Méi quan hé giia gia cd va theoi gian ddo han:

Xét vi du: trai phiéu XYZ ménh gia 100.000VND, li suat 10%, tra 1ai dinh
ky hang nam.

1. LS binh quan thi truong 11%, tinh 1an luot gia TP XYZ con thoi
han 1 nam va 2 nam.

2. LS binh quan thi truong 9%, tinh lan luot gia TP XYZ con ky
han 1 nam va 2 nam.

Tir do rit ra két lugn
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Mo1 quan h¢€ gitra gia va thot gian dao han

o Néu l&i suat danh nghia nhé hon 18i suat thi truong thi thoi gian ddo han
dai, gia sé cang thdp.

o Néu l&i suat danh nghia 16n hon l8i suét thi truong thi thei gian ddo han
dai, gia sé cang cao.

o0 Néu l3i suat danh nghia bang I4i suat thi trudng thi gid trai phiéu sé khong
phu thudc vao thoi gian ddo han va bang voi ménh gia.
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Gi4 trdai phifu

P2

F1

A

v =L5DN

¥ =L5DHW

v=LSDN
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Do lwong rui ro lai suat

Do ludng rui ro 14i suat chinh 1a do luong su bién dong gid trai phiéu khi
141 suat thay d6i.

Ngudi ta thuong dung cac cong cu sau dé do luong:
1. Thoi gian d4do han binh quan (Duration)

2. Do 16i (Convexity)
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Duration

o  Pé tinh muc thay ddi cia gia khi 13i _CFCF o F
X 2. A , R - = + 2 +....+ p + ,
suat thay d61 mot muc nho, nguoi ta l+y (@+y) @+y)" @+y)
iﬁy daothan,l.cap 1 cua ham s6 P(y) 0P KF | XE o
coytaco. &y @y @yt Ty aen™
O  Ti€p tuc bién do6i phuong trinh nay, _ -l Ik 2CF  ,NCF L OF
ta c6 phuong trinh tuvong duong nhu by ey ey L+ @ty
.p g g g (1CF 2CF __ nCF__ nF
Sau. S 1 ey ey ey ey,
o  Goi D,, la Duration Macaulay, D,, P 1+y P
duogc tinh theo cong thirc sau: suy ra:
1CF 2CF nCF nF
( o+ 5 et + ) AP
__(@+y)y d+y) @+y)" d+y)
D, = = — D x Ay
P 1+ y
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Duration

0 Tai sao Duration 1a thoi gian d4o han binh quan cua trai phiéu?

Pit: Thé vao:

W PV(CF,[) - CFt /(1_|_ y)t ( 1CF . 2CF2 - nCFn N nF n
= pv(Bond) P p -ty (@+y) S I+y)” @A+y)

Ta co:

T
Dm = Z(txwt)
t=1

Tt cOng thirc trén ta thay rang Duartion chinh 14 thdi gian dao han binh quan cua trai
phi€u, trong do6, trong so chinh la phan tram cia gia tri hién tai dong tién tirng ky chia
cho gia tri trai phicéu
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Duration

Hai trai phi€u c6 cung gié tri 100 nhu nhau, nhung c6 hién gia dong tién & cac ndm khac nhau. Mua trai phiéu
nao co loi hon?

Trai phiéu 1 Trai phiéu 2
Nam
Gia tri hién tai cua % so vo1 gia Gia tr1 hién tai cua % so vo1 gia
dong tién thu hoi trj TP dong tién thu hoi trj TP
1 50 0.5 0.5 20 0.2 0.2
2 30 0.3 0.6 30 0.3 0.6
3 20 0.2 0.6 50 0.5 15
Duration 100 1.7 100 2.3

Ban chét Duration chinh 13 thoi gian thu hdi von binh quén cua trai chi, nén NDT sé& chon trai phiéu c¢6 Duration
thap
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Modified duration (D* )

Dat: D
D; = —"
1+y
Suy ra:
AP .
—==-D xA
p_

Truc tiép do ludng su bién dong cua gid bang cach tinh toan % bién
dong cua gia khi lai suat thay doi
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Vidu

Mot trai phiéu 14i suat danh nghia 10%, ky han 3 nim, ménh gia 100USD,
duoc ban véi gid 107,87USD, 14i suét chiét khau 7%.

1. Hay tinh Duration

2. Néu lai suat ting 1&n murc 7.1%, thi gia trai phiéu s& thay d6i nhu thé nao?
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vV

du

PV (CF) =
PV (CF,) =

PV (CF;) =

10 435

(1.07)
10
(L.07)?
110

Price of bond =9.35+8.73+89.79 =107.87

Duration (D,,) = (1

£ 935 ) (1. 873 ) (5.8979
107.87 107.87 107.87

=2.7458

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh
- DH Ngan hang TPHCM

|

183



Vidu
AP «
« 2.71458 = =D xAy
D = = 2.5661 p
=-2.5661*0.001=0.25661%
\p__ 02566
100
G14a mo1 cua TP:
=— 0.2566 x$107.87
107,87 —0.2768 = $107.5932
=-$0.2768
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Loi ich cua Duration

o Thay dugc thoi gian dao han binh quén cua trai phiéu
o Do duogc bién dong gia trai phiéu khi 13i suat thay doi
o Rat hitu ich trong viéc quan Iy rii ro c4c tai san no

o Ngoai ra, con s dung dé phong ngira rai ro bién dong lai suat cua mot
khoan dau tu. Néu ky han dau tu bang véi Duration thi s& han ché duogc
anh hudng ctia bién dong 13i suat
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P§ 10i (convexity)

o Khi l4i suat bién dong 1én, bién
dong gia duoc tinh toan bang
phuong phap Duration s€ khong

con chinh x4c, sai léch Ion so véi ~ pr_ 0°P {t*(t +1)CF, }
gia thuc té 0 2y (1+ y) &L @+y)

0 Dé nang d6 chinh xac cua 1 52 P
phuong phap Duration,ngudi ta = Convexity = P o
str dung mot thong sd bo sung O y

goi 1a do 16i

o D6 16i dugce tinh bang cach lay
dao ham bac 2 cua P theo y va
chia cho P
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Thay doi gia theo d 16i

Thay d0i gié tinh theo d¢ 16i A_P = (l x Convexity x (Ay)zj
P 2

Cong thtrc Taylor: Tinh thay d6i gi4 tinh theo Duration va d6 16

A

N —
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Chuong 4: chirng khoan phai sinh va
cac loai hinh dau tw khac

Ths. Tran Tuan Vinh — GV. Pai hoc Ngan hang TP.HCM
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Chirng khoan phai sinh va cac loai hinh dau
tu khac

1. Churng khoan phai sinh
a. Hop dong quyén chon (Option)
b. Hop dong tuong lai (Future)
2. Céc loai hinh dau tu khac (SV tw nghién civu theo hwong déin ciia GV)
a. Pau tu von tu nhan (Private Equity)
b. Quy dau co (Hedge Fund)
c. Pau tu bat dong san
d. Pau tu vang va ngoai té
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Quyén chon

1. Quyén chon

2. Thi trudng quyén chon
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Option

Khai niém:
Hop dong quyéen chon 13 hop dong cho phép ngudi mua né c6 quyen
nhung khong bat budc, dugc mua hoac duoc ban:
- Mot s6 lugng xac dinh ching khoan co so.
- Tai thoi diém déo han hop dong (doi v6i kiéu chau Au) hodc bat
ky luc nao trudce thoi dieém dao han (doi véi kieu My).
- V&i mot mire gid xac dinh tai thoi diém thoa thuan hop dong, goi
la gia thuc hién (strike price).
C6 hai loai Option: quyén mua (call option), quyén ban (put option).
S¢ giao dich Option 16n nhat thé gigi:S¢ giao dich Option Chicago
CBOE-Chicago Board Option Exchange
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Call Option

Call option 13 mdt hop dong quyén chon trong do:

- Nguoi mua call option sé tra cho nguoi ban call option mot khoan
tién phi (option premium) va ngudi mua call option s& ¢6 quyén duge mua
nhung khong bat budc phai mua mot luong ching khoan nhat dinh theo mét
murc gia da duoc thoa thuan trudce (strike price-exercise price) vao mot ngay
xac dinh trong tuwong lai-expiration date (theo kiéu chau Au) hoic duogc thuc
hién trudc ngay do (theo kiéu M¥).

- Trong khi d6, Ngudi ban call option nhdn diroc tién tir ngudi mua
call option nén ho c6 trach nhiém phai ban mot luong chimg khodn nhat
dinh theo moét gia ca da dwoc thoa thuan truoc vao mot ngay xac dinh trong
twong lai hoac duoc thuc hién trude ngay do, khi nguoi mua call option

muon thuc hién quyén dugc mua. o
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Long call

+
OTM | ITM
| ' Profit LN
P Ps : "
0 5 | P
; I
ATM
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Short Call

+

ITM

A
v
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Call Option (tt)

LN,: lgi nhuin cia ngwoi mua Call option
LNg. Lgi nhuin cia nguwoi ban Call option
F: Phi mua hop dong option

Py thi gia cua ching khoan co s¢

P<: Gia thuc hién ciia hop dong

LN, =-F néu Py, <Ps
LN =F néu PM<PS

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 195
- DH Ngan hang TPHCM



Bai tap:

A mua mot call option cp XYZ véi s6 luong 1000cp, gia thuc hién
40.000VND, phi la 2.000/cp, ngay dao han 30/11/06. Hay tinh lgi nhuan, ty
suat loi nhuan ctia ngudi mua, va ciia ngudi dau tu vao CP XYZ véi cling
thoi gian, cuing s6 luong trén, trong cac truong hop sau:

a. Gia cp XYZ vao ngay dao han la 60.000
b. Gia cp XYZ vao ngay dao han la 30.000
Biét rang quyén chon nay thudc kiéu chau Au

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 196
- DH Ngan hang TPHCM



Put option

Put option 1a mét hop dong quyén chon trong dé:

o Ngudi mua Put option s& tra cho nguoi ban Put option mér khodn tién phi va
ngudi mua Put option s& cO guyén ban nhung khong bar budt phai ban mot lugng
chimg khoan nhat dinh theo mdr mire gia da dwoc thod thudn trudée (Strike price)
vao mot ngay xac dinh trong twong lai (kiéu Au chau) hodc dugc thuc hién trudc
ngay do (kieu M¥).

o Nguoi ban Put option nhdn duwoc tién phi tr ngudi mua nén ngudi ban s& co
trach nhiém phai mua mot luong ching khoan nhat dinh theo mdr mire gié da dwoc
thoa thuan trudc vao mot ngay xac dinh trong tuwong lai hoac dugc thuc hién trudc
ngay do, khi ngudi mua Put option mudn thue hién quyén dugc ban.
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Short Put

+

Py P, / Profit = F
0 — P
| P P;

OTM | ITM

A
v
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Put Option (tt)

Goi:
LN,: lgi nhuin cia ngwoi mua Put option
LNg: Loi nhuin cua nguwoi ban Put option
F: Phi mua hgp dﬁng option
Py thi gia cia ching khoan co s¢
P.: Gia thuc hién ciia hop dong

LN, =-F néu Py,>Pc
= Pg - (Py + F) néu Py <Ps
LN =F néu Py>Pg
= (Py + F) - Ps né€u Py <P
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Bai tap:

A mua mot Put option cp XYZ véi s6 luong 1000cp, gid thuc hién
40.000VND, phi la 2.000/cp, ngay dao han 30/11/06. Hay tinh lgi nhuan, ty
suat loi nhuan cta ngudi mua Put option trong cac truong hop sau:

a. Gia cp XYZ vao ngay dao han la 60.000
b. Gia cp XYZ vao ngay dao han la 30.000
Biét rang quyén chon nay thudc kiéu chau Au
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Thi trudng quyén chon

O Khai niém

0 Sy hinh thanh va phat trién cua thi trudong quyén chon
o Co cau thi trudng quyén chon

0 Céc yéu to anh hudng dén gia quyén chon

0 Giao dich trén thi truong quyén chon
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Khai niém

Thi trudng quyén chon chimg khoan 1a noi phat hanh va mua di ban lai cac
hop dong quyén lya chon chung khoan da duoc phéat hanh thong qua mot hé
théng cadc Nha kinh doanh quyén chon hodc cac cong ty ching khoan 1am
trung gian.
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Su hinh thanh va phat trién

o Thi trudng quyén chon bat dau o Chau Au va My dau thé ky XVIII.

O Vao nhirmg nam 1900, mot nhom cac cong ty thanh lap hiép hoi cac nha
moi gigi va kinh doanh quyén chon dé cung cap cac ki thuat giao dich quyén
chon cho NDT. Thi trudng quyén chon lGc nay 13 thi truong quyén chon OTC.
o Théang 4/1973, thi trudng quyén chon Chicago dugc thanh 1ap goi tat 1a
CBOE, day la thi trudng quyén chon tap trung dau tién trén thé gidi.

o Hién nay thi truong quyén chon lan rong toan thé gidi, tao thanh mét thi
trudng quyén chon 24/24.
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Co cau thi truong quyén chon

O Thi trwong quyén chon tdp trung hay goi 1a s¢ giao dich 1a noi giao dich
tap trung c4c hop déng quyén chon di duge chuan hda voi nhitng diéu kién va
quy dinh cu thé, bao gdom: diéu kién niém yét, quy md hop dong, ngay déo
han, ngay thanh toan, quy dinh vé mutc kY quy ctia ngudi ban.

O Thi trwong quyén chon phi tdp trung (OTC): day la thi truong ma nguoi
mua va nguoi ban gip nhau truc tiép dé thoa thuan cac diéu khoan cu thé trong
hop dong quyén chon, khéng cho phép nguoi mua ban lai quyén chon trudc
khi dao han.
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Giao dich quyén chon

O Yét gia quyén chon

O Quy trinh giao dich
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Yét gia quyén chon

Quyén mua méi nhit Quyén ban mé6i nhit
x Gia dong Gia thuc
Ma CK R .n
cira CK hi¢n Thangl Thang2 Thang3 Thangl Thang2  Thang3

Adm Fam 411/8 40 13/8 35/8 r 3/16 7/8 1Y
45 1/2 1% 21/8 37/8 r SYa
50 r 3/8 5/8 S s 12

ALFA. Inc 377/8 30 77/8 91/8 6 % r r 1/8
35 31/8 4% 3 r Ya 1/8
40 3/4 15/8 2 3/4 7/8 R
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Quy trinh giao dich quyén chon

o (1a), (1b): Nguoi mua va nguoi ban chi thi cho m6i gigi cua minh thuc
hién mua/ban quyén chon.

o (2a), (2b): sau khi nhan duoc chi thi ctia nha dau tu, nhan vién moi gidi tai
cong ty chimg khodn yéu cau mdi gidi san cua cdng ty minh thuc hién
giao dich.

o (3): Cac mdi gidi san gap nhau trén san giao dich quyén chon va thong
nhat gia ca.

o (4): Thong tin giao dich dugc bao céo vé cho trung tdm thanh toan bu trir
OCC.
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Quy trinh giao dich quyén chon

o (5a), (5b): M6i gisi san théng bao két qua giao dich cho mdi gidi tai cong
ty

o (6a), (6b): M6i gidi ctia bén mua va ban sé& thuc hién thdong bao két qua
giao dich cho nha dau tu.

o (7a), (7b): Ngudi mua/ban thuce hién ndp phi/ky quy quyén chon cho moi
g101

o (8a), (8b): Mbi gidi mua/ban ky goi phi/tién ky quy cho thanh vién thanh
toan cia minh

o (9a), (9b): Cac cong ty thanh toan thuc hién ky goi phi hoic tién ky quy
cho trung tdm thanh toan bu trr
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Hop dong twong lai

1. Hop dong tuong lai

2. Thi truong hop dong tuong lai
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Khai niem

0 Hop dong ky han (forward contract)la mot thoa thuan thong thuong giira
bén mua va bén ban nhim giao dich mot loai hang hoa nao do tai mot
ngay dién ra trong tuong lai voi mot mic gia an dinh trude.

o Future thuc chat 1a Forward, nhung da dugc chuan hoéa, tic 1a né khong
cho phép dua vao d6 nhitng diéu khoan thoa thuan ty nghi gitta bén mua
va ban, moi thr déu dugc “dac khuon”, bao gom khéi luong, ngay va gia
giao dich, cling nhu cac thu tuc giao dich
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Cau tao hop dong twong lai

Mot hop dong twong lai c6 5 thanh phan chinh:

1. Loai hang hoa co so

2. Quy md cua hop dong, vi du: quy md hop dong twong lai trai phiéu tai My
la 100.000 USD

3. Ngay dao han hop dong, 14 ngay hop dong cham dut hiéu luc hop dong;
bén ban budc phai giao hang va bén mua budc phai thanh toan tién.

4. Cac thu tuc trinh tu giao hang

5. Gia tuong lai, la mirc gia ma bén mua sé thanh toan cho bén ban tai thoi
diém giao hang, da duoc hai bén thoa thuan trude trong hop dong
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Thi truong hop dong twong lai (Future)

1. Khai niém vé thi trwong Future
2. Lich sir phat trién ciia thi trwong Future
3. Mt so6 thi trweong Future 16n trén thé gii
4, Giao dich trén thi trueong Future
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Khai niém vé thi trudng Future

Thi trudng Future 14 thi truong tap trung giao dich cac hop dong Future da
duoc chuan hoa (s6 luong, gia, thoi han), thong qua mot hé thong cac moi gidi
va cong ty thanh toan bu trir Future.

Thi truong Future chinh la thi truong tap trung cia Forward, con thi
treong giao dich Forward hién tai chinh la thi trwong OTC (nguwoi mua va
ngudi ban thoa thuan hop dong vai nhau)
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Lich st phat trién cua thi truong Future

o Thi truong Future bat dau bang sy ra doi cua Hiép hoi thuong mai
Chicago (CBOT), chuyén giao dich cac hop dong vé nong san.

o Dén 1874, So giao dich hang héa Chicago duoc thanh lap (Chicago
Mercantile Exchange-CME), chuyén giao dich hop dong giao sau cia tat ca
cac hang hoa. Hién nay, day la san giao dich 16n thr 2 trén thé gidi sau san
EUREX (lién minh gitra Dtrc va Thuy Si).

0 120 niam dau, thi truong Future chi yéu giao dich hang hoa, mii dén
1971, c4c hop ddng Future vé tién té ching khoan méi duoc giao dich.

o Ngay nay, thi truong Future da phét trién o tat ca cac quoc gia phat trién
tao thanh thi truong 24/24
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Mot so thi truong Future 16n

My: CBOT, www.cbhot.com
CME, www.cme.com

Anh: LIFFE, www.liffe.com

DPic: EUREX, www.eurexchange.com

Uc: Sydney Futures Exchange (SFE), www.sfr.com.au

Trung Quoc: Shanghai Futures Exchange, www.shfe.com.cn

Singapore: Singapore Comodity Exchange, www.sicom.com.sq
Singapore International Monetary Exchange, www.sgx.com
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Gi1ao dich trén thi trudng Future

o Bang yét gia hop dong giao sau
O Quy trinh giao dich
O Thanh toan hang ngay
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Bang yét gia Future

O  Lwu y: gia o day la gia cua hang hoa trong Future, chir khong phdai gia cua Future.

Trong ngay giao dich (USD) Subt thoi gian F (USD)
Trang thai mé
GOLD Giamé  Gia cao nhét Gi4 thip nhdt  Gia thanh toan Thay dbi Gi4 cao nhit Gia thip nhat
Open High Low Settle CHG High Low Open Interest

August-09 965 967 955 960 1 970 950 54555
September-09 973 975 965 970 -1 980 960 61065
October-09 978 980 970 975 2 985 965 67575
November-09 088 990 980 985 3 995 975 74085
December-09 993 995 985 990 10 1000 980 80595

Gia thanh toan 1a gia binh quan gia quyén trong ngay
Trang thdi mo 1a nhirng hgp dong Future con hiéu luc
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Quy trinh giao dich quyén chon

o (1a), (1b): Nguoi mua va nguoi ban chi thi cho moéi gidi cia minh thuc hién
mua/ban Future.

o (2a), (2b): sau khi r}hefm duoc chi thi ctia nha dau tw, nhan vién moi gidi tai cong ty
chirng khoan yéu cau moi gidi san cuia cong ty minh thuc hién giao dich.

o (3): Cac mdi gidi san gap nhau trén san giao dich Future va thong nhat gia ca.

o (4): Théng tin giao dich dugc bao cdo vé cho trung tdm thanh toan bu tru.
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Quy trinh giao dich quyén chon

o (5a), (5b): Mai gidi san théng bao két qua giao dich cho méi gidi tai cong ty

O  (6a), (6b): Mai gidi ctia bén mua va ban s& thuc hién thong bao két qua giao dich
cho nha dau tu.

o (7a), (7b): Nguoi mua/ban thuc hién ndp ky quy cho méi gidi

o (8a), (8b): M6i gidi mua/ban ky gai tién ky quy cho thanh vién thanh toan cua
minh

o (9a), (9b): Cac cong ty thanh toan thuc hién Ky quy cho trung tdm thanh toan bu
trir
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Thanh toan hang ngay

o bDé giao dich trén thi truong Future, ban phai md mot tai khoan goi la Margin
Account.

o Khi giao dich ban phai nop ky quy ban dau (Intial Margin) theo quy dinh ctia So
giao dich.

O Vaphai duy tri mtc ky quy toi thiéu (Maintance Margin) theo quy dinh ctia So.
O Hang ngay, cong ty thanh toan bu true Future s€ danh gia lai mic ky quy theo gia
bién dong tuong lai ciia hang hoa, néu mirc ky quy nay thap hon muc duy tri, s& yéu
cau NPT déng thém tién (Margin Call)
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Khéi lwgng theo F 1a 100 Oz, mirc ky quy ban dau: 20% twong dwong 19,000 USD, mic duy tri 10% twong dwong

9,500 USD
Nguwoi mua Nguwoi ban
Gia thanh Gia thanh
i :Sir(;’cngay :g? e giif% chinh Dong tién  S6 du TK Eliifl% chinh Dong tién  S6 du TK
1/8/2009 950 19,000 19,000 19,000 19,000
2/8/2009 950 960 1,000 20,000 (1,000) 18,000
3/8/2009 960 965 500 20,500 (500) 17,500
4/8/2009 965 980 1,500 22,000 (1,500) 16,000
5/8/2009 980 1,000 2,000 24,000 (2,000) 14,000
6/8/2009 1,000 1,020 2,000 26,000 (2,000) 12,000
7/8/2009 1,020 1,040 2,000 28,000 (2,000) 10,000
8/8/2009 1,040 1,080 4,000 32,000 (4,000) 6,000
8/9/2009 1,080 1,070 (1,000) 31,000 1,000 3,500 10,500
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Phan tich k¥ thuat
Technical Analysis (TA)

Ths. Tran Tuan Vinh — GV. Pai hoc Ngan hang TP.HCM
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Nhiing cau hoi nha dau tu thuong dit ra?

1. Giai doan nay dau tu dugc chua?

2. Neén dau tu vao co phiéu nao? Hay co phiéu nay dau tu duoc khong?
Thoi diém nao nén mua?

Mc gia ndy chét 101 dugc chua? Hay thi trudng con ting nita khdng?
Gia xudng bao nhiéu thi cat 16 hay gia xudng qua c6 nén cat 16 khéng?

o & o
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Ta1 licu tham khao

o James Dicks (2004), Forex Made Easy: 6 ways to trade the Dollars, McGraw-
Hill, USA.

0o  Nelson Tao (1998), Technical Analysis is not magic, it is not an art, it is not a
science, it is simply your own effort anh discipline, Standard Chartered Bank,

Singapore.

o  Martin Pring (1997), Martin Pring’s introdution to technical analysis, McGraw-
Hill, USA.

o  Martin J.Pring (2002), How to select stocks using Technical Analysis, McGraw-
Hill, USA.

o  Alan Tan (2006), Focus on — Technical Analysis, Reuters.

o JohnJ. Murphy (1998), Technical Analysis of Financial Markets: a comprehensive

guide to trading methods and applications, Prentice-Hall.

O Robert D. Edwards & John Magee (2001), Technical Analysis of Stock Trend,
Amacom Management.

Martin J. Pring (1991), Technical Analysis Explained, McGraw-Hill, USA

Hoc vién tai chinh Uc (CEREFI) (2006), Phan tich &y thudt dau tw chirng khoan,
TP.HCM

O O
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Nhirng diéu can duoc nhan thic

“Nguoi €0 thoi quen, thi truong duoc tao boi CON nguwoi; Vi vay, thi truong cting c0 thoi quen;
biet dwoc thoOi quen ciia thi truong, sé kiem soat duoc thi truong”

VNINDEX (356.080, 357.510, 348.830, 350.140, -1.17999) [ 1200

[ 1150

" Nhiém vu cta nha phan tich
k¥ thuat 1a phai tim kiém
= duoc thoi quen dac thu cua
~ tung loai thi truong, tu do,
» du doan dién bién gia trong

[ 700

= thoi gian t6i, bang céach st
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= PTKT da duoc chuan hda
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Nhirng diéu can duoc nhan thic

O PTKT la mot nghé thudt. Chinh vi vay, doi hoéi nguoi thuc hién PTKT phai linh hoat trong tu duy
va khong ngimg sang tao. PTKT s& tré nén kém hiéu qua néu nguoi phan tich cau toan va mong
mudn moi thtr that chinh xac; viéc doi PTKT trang den rd rang sé 1am cho ngudi phan tich mat di
co hoi nhan thic dugc dién bién cia thi trudng.

O Viéc co gang sir dung PTKT dé dw dodn mét cac chinh xac gia trong firong lai 1a mét sai lam.
PTKT chi cung cap nhimg dau hiéu vé mbi twong quan giira cung va cau, tir d6 anh hudng téi Xu
hudng gia.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 229
- DH Ngan hang TPHCM



No1 dung bai giang

Phan 1: Nhitng van dé co ban ctia PTKT
1. Lich sir hinh thanh va phat trién cia PTKT
2. Nhiing gia dinh co ban caa PTKT
3. Cac dinh nghia vé PTKT
Phan 2: C4c ki€u do thi co ban
1. B6 thi duong thang (Line Chart)
2. D6 thi thanh (Bar Chart)
3. D6 thi hinh nén (CandleStick Chart)
4. Y nghia cua cac yéu tb trong Bar Chart va CandleStick Chart
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No6i dung bai giang (tt)

Phén 3: Ly thuyét Dow
1. Gidi thiéu vé Dow
2. Nhirng ndi dung co ban cua 1y thuyét Dow
3. Mot sb tmg dung 1y thuyét Dow
3.1 Phan tich xu huéng ngan han
3.2 Bbuong xu hudéng (Trendlines)
4. Han ché cua 1y thuyét Dow
Phén 4: Céc cong cu phan tich k¥ thuét truyén thong
1. Khang cu va hd tro (Resistance & Support)
2. Cac mo hinh gia (Price Patterns)
3. Céc dang thirc dac bi¢t cuia Candlestick (Candlestick Patterns)
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No6i dung bai giang (tt)

Phan 5: C4c chi b4o PTKT (Indicators)

1. Nhém chi bao xu hudng (Trailing Indicators): MA, MACD, Bolinger Band,
Envelopes, MDS, Parabolic SAR ...

2. Nhom chi bao dao dong (Momentum Indicators): RSI, Stochastic, ROC, Momentum

Phéan 6: C4c phan mém PTKT
1. Metastock
2. Netdania.com
Phan 7: Mot s6 luu Y khi 4p dung PTKT
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Phan 1: Nhitng van dé co ctia PTKT

1, Lich st hinh thanh va phat trién PTKT
2. Nhirng gia dinh co ban cua PTKT
3, Céc dinh nghia vé PTKT
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Lich sir phat trién ctia PTKT

o Lich sir caa Phan tich k¥ thuat bat nguén tur cach day hon 100 nam, tr mot nguoi tén la Charles H.
Dow, day la cha dé cua ly thuyét Dow va to Wall Street.

o  William Peter Hamilton la nguoi tiép tuc nghién ctru va xuat ban cudn sach “The Stock Market
Barometer” (Phong vil biéu thi trudng chimg khoan) vao nam 1922, khang dinh hon nira gia tri ly luan
cua nhitng nghién ctru caa Dow.

O bén thoi Schabacker — nguoi cha ctia Phén tich ky thuat hién dai, thi méi thuc sy ra doi céi tén
“Phan tich k¥ thuat ” vdi tdc pham “Stock Market Theory and Practice, Technical Market Analysis and
Stock Market Profit .

O Dén thoi ciia Edward va Magee voi “Technical Analysis of Stock Trend ” (tai ban 8 1an) va sau d6 1a
John Murphy, Jack Schwager, Martin Pring, ... thi Phan tich k¥ thuat méi thuc sy duge phat trién, va tro
thanh mot hé thong Iy luan quan trong trong phan tich dau tu.
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Cac gia dinh quan trong cua TA

Pay duoc xem la nhitng gia dinh quan trong ddi véi gidi chuyén mén, nhung ddi véi
c4c “tin d0” TA, day la nhitng “tin diéu”, va chi khi nao ching ta tin vao nhing diéu nay thi
ching ta méi cam nhan dugc PTKT.

1. Gi4 bao ham moi yéu t6 cua thi truong, gom cd: cac thong tin di cong bo, chua cong
bd, cac ky vong cua timg nha dau tu ... Vi vy, ho chi quan tdm dén céc tin hiéu tir gi4 cht
khong quan tdm dén cac nguyén nhan dan dén gia ting hay giam. Boi vi, nhimg thdng tin
ndy anh huong t6i gia s& khdng bao gio nhat quan, ma tly thudc ky vong cua nha dau tu &
tung giai doan.
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Cac gia dinh quan trong cua TA

Gia phan anh tat ca hanh dong thi
truong, bao gom:
Thong tin vi md

Thong tin ctia doanh nghiép thng can

Tam |)'/ cua nhha déu tu ﬁ thlet phal
Nhiing thong tin da bidt va chua biét phan tich
----- co ban
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Zold, spot=65.81  Weekly, #1741 WTI Crude 1. poz =G .69
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Cac gia dinh quan trong cua TA

2. Gia bién dong theo xu huéng: cO thé trong ngan han gia bién dong mot cach ngau
hirng, nhung nhirng nguoi theo truong phai TA ludn tin rang trong dai han gia sé di theo xu
hudéng
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Gold, spot | Weekly, # 373

Xu hwéng caa vang tir 2001 - 2008 -1,000.00

~950.00

———————————————————————————————————————————————————————————————————————————————————————————— f—-ta15.50

~550.00

~a00.00

~7a0.00

~700.00

~G30.00

~600.00

F550.00

~500.00

~450.00

~400.00

~350.00

H300.00
SO0

Tran Tuan Vinh (2009)
o4 o 10 o 04 o0F 10 o1 04 07 10 o1 04 oOF 40 M 04 o0F 40 01 04 o0F 10 o1 04 oOF 10 o 04
04401 101 2002 2003 2004 2005 2005 2007 2008

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 239
- DH Ngan hang TPHCM



EURMUSD  Wieekly, # 569

Xu hwéng cua EURO/USD tir 2001 - 2008
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LSDUIPY | Manthly, # 276

Xu hwong cta USD/JPY tir 1987 - 2009
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VNINDEX (356.080, 357.510, 348.830, 350.140, -1.17999)
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Cac gia dinh quan trong cua TA

3. Ban chat con nguoi kho thay doi hay thi truong c6 khuynh hudng lap lai cac thoi-quen.
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Cac dinh nghia vé PTKT

Martin Pring (1991): “Phdn tich ky thudt phan &nh quan diém cho rang Qié bién doi
theo Xu huwdng, Xu huwéng ndy dwoc hinh thanh do si thay doi trong thai dé ciia nguwoi dau tw
déi véi cung Va cdu. Nghé thudt cia phan tich kj thudt — hién nhién phan tich kp thudt 1a
mot nghé thudt — 1& & chd xac dinh dwoc xu hudng ngay khi bat dau va duy tri dau tu cho
dén khi c6 cac dau hiéu cho thdy xu hwéng da doi chiéu”.

John Murphy (1986): “Phdn tich ky thudt nghién cizu bién déng thi truong, chii yéu sit
dung Cac do thi nham muc dich dy b&o Xu hwdng gia trong twong lai néu cac nha phan tich
6 dwoc ba logi thdng tin co ban ciia “sw bién dong thi truong” 14 gid, khoi lirong VA trang
thai mo cua thi truong.”
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Cac dinh nghia vé PTKT

Theo quan diém ciia T4c gid: “PTKT Ia viéc sir dung cac di ligu qua khir ciia gia (bao gom gla
dong cira, mé cira, CA0 nhdt thap nhadt) 1 chii yéu Va khoi lwng giao dich (néu CO) thong qua mat phan
mém chuyén dung dé vé nén cac dang dé thi cia Qia va khoi leong; tir d6, tim kiém dwoc théi quen bién
déng ciia gia trong qua khir, nho dé dy dodn dwoc XU hwdng cia gid trong tuwong lai. Duwa trén két qua
nay dé xudt chién lirgc kinh doanh gom ba budc:

1. VAo thi truong (mua hodc ban khéng)

2. Thoat khdi thi truong, kiém loi (take profit)

3. Cat 16 (Stop loss)”
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Phan 2: Cac kiéu do thi co ban

1. Do thi duong thang (Line Chart)

2. Do thi thanh (Bar Chart)

3. Do thi hinh nén (CandleStick Chart)

4. Y nghia ctia cac yéu to trong Bar Chart va CandleStick Chart
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Do thi duong thang (Line chart)

Po6 thi dwong thiang (Line ¥
chart): 14 dang do thi thuong o
duoc v& bang cach ndi cac murc ¥
gia dong ctra lai véi nhau. Dung i
dé xem xu hudng dai han, it E
ding dé kinh doanh ngan han. *
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Do thi thanh (Bar Chart)
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Cac dang db thi co ban

Biéu do hinh nén [t B A s
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Candlestick

The highest price: can trén (gia cao nhat)
The lowest price: can duéi (gi4 thap nhat
Upper shadow: béng trén

Real body: than nén, day la phan chénh
1éch gitra gia mo ctra va dong cira

The opening price: gia mo cura

The closing price: gia dong ctra

Khoang bién dong gia; chénh léch gitra
gi4 cao nhat va thap nhat

/ The highest price - "UPPER SHADODW"
The opening or closing price
whichever is greater

The center section - "REAL BODY"

44— is empty - "WHITE" if the close is
higher than the open. Otherwise,
it is filled - "BLACK"

\ The opening or closing price
whichever is less

The lowest price - "LOWER SHADODW"

CANDLESTICK
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Candlestick

C6 hai loai hinh cay nén pho bién
o Cay nén tang (Bullish): théng thuong  Bullish Bearish
duoc td mau xanh hodc trang, thé hién gia rF
déng cira cao hon gida mé cira. High Price - 4= High Price

o Cay nén giam (Bearish): thdng thuong
dugc td6 mau dé hoac mau den, thé hién

gia dong cua thép hon gid m¢ ctra Wt Pge _:\ == OpgnPrigy
YV

Open Price sy == (Close Price

Low Price  smjp == Low Price

Bai gidng PAU L 1A, w.vvveesy < v vir s v il
- DH Ngan hang TPHCM



Candlestick trong MetaStock

H1: Gia doéng cua
cao hon gia mé cua
trong ky va gia dong
cura ky trudce

H1: Gia doéng cua
cao hon gia mé cua
trong ky nhung thap
hon gia dong ctra ky
trude

H4

H1: Gid dong cua
thap hon gid mé cira
trong ky nhung cao
hon gia dong ctra ky
truoc

H1l: Gia dong cua
thap hon gid mo cia
trong ky va gia dong
cura ky trudc
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Phan 3: Ly thuyét Dow

1. Giéi thidu vé Dow
2. Nhitng noi dung co ban cta ly thuyét Dow
3. Mot s6 tng dung cua ly thuyét Dow

3.1 Phan tich xu huéng ngan han
3.2 Bbuong xu hudng (Trendlines)
4, Han ché cta ly thuyét Dow
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Gidi thiéu 1y thuyét DOW

o  Dow tén day du la Charles H.Dow (1851-1902),
la sang 1ap cua to bao Wall Street Journal; la nguoi
khoi xudng ra truong phai PTKT bang sy ra doi cua ly
thuyét Dow, va la nguoi dau tién dua ra chi sb trung
binh Dow Jones.
o Ly thuyét Dow ngay nay dugc hoan thién va phat
trién béi ba nhan vat:

1. William Hamivlton (1922), “The Stock Market
Barometer” (Phong vii biéu thi truong ching khoan).

2. SA Nelsion‘ (19032, “The ABC stock Speculation”
(Bai hoc v& long vé dau co ¢co phicu).

3. Robert Rhea (1932)
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Nhitng ndi dung co ban cua 1y thuyét Dow

. . VNINDEX (334.430, 340,010, 334430, 340.010, +26.2500) :
6 Nhan dinh caa DOW: i
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1. Phan 16n cac ching khoan tun X
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Nhitng ndi dung co ban cua 1y thuyét Dow

6 Nhian dinh cua > Su dich chuyen chinh: kéo dai tir nhiéu thang dén vai nim;
DOW: ) duoc biét dén voéi 2 dang: thi trudmg con bo (Bullish) I thi truong

tang va thi truong con gau (Bearish) la thi truong giam.

2. Thi truong co 3 su
) & i > Nhing phan u’ng thir cap: La su sut glam dang ke trong thi

chuyén dich: Sy dich truong dau Wy gla lén hodc mét su ting gia dang ké trong thi
huvé chinh: rimar truong dau co gia xudng, Khodng cach dich chuyén nhin chung
chuyen (primary thoai 10i tir 33%-66% (1/3 dén 2/3) so voi ludng dich chuyén

movement), nhiing phéan trude do, kéo dai tir 3 tuan dén nhiéu thang.

tmg thit cap: (secondary >  Su chuyén dich nho: khong quan trong, chinh 1a su bién
reaction), nhimg su dich dong gia theo ngay

chuyén nho: (minor

movements)
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Zold, spot | Weekly, # 290

Phan trng thir céap

Ludng dich chuyén nhé

ludng dich chuyén chinh
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Nhitng ndi dung co ban cua 1y thuyét Dow

6 Nhan dinh ciia DOW: >  Giai doan ldy lai niém tin (Receiving Cofldence) the
o ' hién ¢ hanh dong tich Ity mua (accumulatlon phase) c6 hiéu
3. Moi luong van dong chinh biét ciia mot s6 nha dau tu, chong lai ¥ kién chung cua ca thi

thuong xay ra trong ba giai doan ~ TWOR&

i8N0 bid >  Giai doan cai thién loi nhun (Improvmg Earnlngs)

rieng biet. cac cong ty kinh doanh 16i; dau tién 1a sy gia nhdp ciia c4c
Thi trudng ting (Bullish) Phhaamdglllaco khi xu hudng tré nén rd rang thi cdng chdng sé

>  Giai doan dau co manh mé (Rampant Speculation): thé
hi¢n hanh dong mua manh mé cua cac nha dau co. Cuoi giai
doan ndy lam phat bit dau xuat hién.
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VNINDEX (334.430, 340.010, 334.430, 340.010, +26.2500) F 1250
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Nhitng ndi dung co ban cua 1y thuyét Dow

6 Nhan dinh cia > ©lai doan mat di hy vong (Abandonment of hopes) the hién
DOW: ) | ¢ hanh dong tich liiy ban (accumulatlon phase) c6 hiéu biét cua
' . . mot s6 nha dau tu, Chong lai y kién chung cua ca thi truong, do

3. Moi ludng van  khong con hy vong gia ting nira.

dong chinh thuong xdy ra . Gjaj doan sut giam loi nhuan (Decreasing Earnings): LN cua
trong ba giai doan riéng Ccac cong ty sut giam, cong chung tham gla ban ¢6 phiéu do nhan
biét. duoc nhitng thong tin xau tir 1g1 nhuan cia cac cong ty.

>  Gial doan ban cang thang (Distress selling): day la giai doan
_ cong chung ban thao trong cing thang do kho ban duoc di 1a co
(Bearish) phicu tot.

Thi truong gidm
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VNINDEX (418.750, 427.630, 418.440, 426.430, +14.7900)

HET HY VONG

)

Tran Tuan Vinh
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BAN CANG THANG

[4006 oul Jaug |seploct [Nov |pec [2007]

|Mar |Apr |May |Jun |.]u| |Aug |Sep|Oct |Nov |Dec |2008| |Mar |Apr |May|

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh
- DH Ngan hang TPHCM

|Ju| |Aug |Sep |Oct |N0v |Dec |200|9

|Mar |Apr |May |JU|
261

1250

1200

1150

1100

1050

1000

950

900

850

800

750

700

650

600

550

500

450

400

350

300

250

200



Nhitng ndi dung co ban cua 1y thuyét Dow

6 Nhan dinh caa Dow

4. Gi xac dinh xu hudng cua thi truong: “ddu hiéu ting Qi& dwoc dwa ra khi sy ting gia
lién tiép tao ra cac dinh cao hon VA sw gidm gi& xen VAo tao thanh cac day cao hon. Va
nguoc lai, khi mite gid khong thé dat dén mirc gia cao trude do, Va xuong thap hon mirc thp
trieée d6 \& dau hiéu ciia thi truong Qi& xuong”’
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Nhitng ndi dung co ban cua 1y thuyét Dow

XA&c dinh thi trwdomg gia I1én: | K&t thiic xu
Xu hudng thi truong gia Ién bat huéng ting
dau khi ta théy xuét hién mét day cao
hon va sau do la mét dinh cao hon.
Xu huéng thi truong gia lenkét S
thic khi ta thdy xuat hién mot dinh
thip hon va mot day thap hon.

Bit dau xu
hudng tang
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Nhitng ndi dung co ban cua 1y thuyét Dow

Xac dinh thij trudong gia xudng:

Bit dau
gia giam

Xu huéng thi truong gia xubng bat
dau khi ta thdy xuat hién mot dinh thap
hon va sau d6 1a mot day thap hon.

Xu huéng thi truong gia xubng két
thic khi ta thdy xuat hién mot day cao hon
va sau do la mot dinh cao hon.

Két thuc
giam gia
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DPuong xu hudng (Trendline)

o Puwong xu huwéong ting (Up trendline): 1a mot dudng thang ndi lién cac day va hudng
|én trén.

Jan 06, 2008 - RMNREL [y investhulls com-your wway to financial nirvana
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DPuong xu hudng (Trendline)

O Duwong Xu hwédng giam (Down trendline): la mot duong thang ndi lién cac dinh va
hudng xuong.

Cl AD [30] - CONTINUOUS COMMODITY INDEX L2sT: 37068 CHANGE: & 762 HIGH: 37068 LO: 361.61 1."2."2I]l]9|

Py
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DPuong xu hudng (Trendline)

Puwong xu hwéng ngang (Sideway/Non trendline): 12 mot duong thang nam ngang nodi
lién cac dinh hoac cac day lai véi nhau
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Gold, spot | Wieekly # 90
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Mot s6 tng dung quan diém 4

2. Vé duwong Xu hudng:

B1: X4c dinh xu huéng cia thi truong theo quan diém 4 cia Dow: Xu huéng ting
bat dau bang mdt day cao hon sau do6 la mét dinh cao hon. Con xu hudéng giam bat dau
bang mot dinh thap hon va sau d6 la mot day thap hon.

B2: V& dudng xu hudng tam thoi bang cach ndi hai diém day hudng 1én doi véi xu
hudng tang va hai diem dinh hudng xuong doi véi Xu hudng giam.

B3: Puong xu hudng dugc khang dinh khi xuat hién diém dinh tha 3 (d6i voi xu
hudng giam) hoac diém day thir 3 (d0i voi Xu hudng tang) tiép XUc vdi duong Xu hudng
tam thoi.
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DPuong xu hudng (Trendline)

C6 2 tinh hudng xay ra khi dwong xu hwéng bi pha vé
1. Hinh thanh xu huéng méi ngugc voi Xu hudng cii, goi 1a dao chiéu

LUSDrAIPY | Daily, # 197

Tran Tuin \vinh (2009) L11a.s0
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DPuong xu hudng (Trendline)

C6 2 tinh hudng xay ra khi dwong xu hwéng bi pha vé
2. Chi 14 sy gidn doan tam thoi ctia Xu hudng hién tai, sau d6 sé tiép tuc Xu hudng nay

LISDAIPY  Wisekly, # 1035

Tr&n TuEan Ving ¢2009) L2400

Down trendline 2

a3 0 ns [n]=3 ar oS (nl=] 10 11 12 o1 nz a3 04 s (n]=) ar oS (u}=] 10 11 12 o1
Q301 07 2005 2009
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DPuong xu hudng (Trendline)

Mitrc d manh yéu ciia Trendline
Puong xu huéng dé phé v& goi 12 dudng xu hudng yéu.
Puong xu hudng khé phé vo goi la duong xu hudng manh
~ Murc d6 manh yéu ciia duong xu hudng phu thude vao 3 yéu to: do dai thoi gian, so lan
tiep diém cua gia va do nghiéng cta duong xXu hudng.
Mot trendline manh, c6: do dai thoi gian lon, hoac s6 lan tiép diém nhiéu, hodc do
nghiéng it, hodc két hop nhi€u yéu to trén.
~ Mot trendline yeu, c6: d6 dai thoi gian nho, hodc s6 lan tiép diém it, hogc do nghiéng
nhiéu, hoac két hop nhiéu yeu to trén.
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DPuong xu hudng (Trendline)

Mitrc d manh yéu ciia Trendline
Mot trendline yéu khi bi pha v& s& khdng tao ra mot két qua 16n, théng thuong chi lam
gian doan xu hudng hién tai

Tran Tudn Vinh (20085) [124.00
12300
|||

Down trendline véu: dé déc léon,
th&i gian ngan chi 6 1 nam

SSSSSS
000000
SSSSSS

888888
——————
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DPuong xu hudng (Trendline)

Mitrc d manh yéu ciia Trendline
Mot trendline manh khi bi pha v sé& tao ra mot két qua 1on, théng thudng 1am xuét hién
mot XU huéng méi ngugce chicu.

UsDicabD Weekly, # 479

Trén TLuan vinh (2003)
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DPuong xu hudng (Trendline)

o Thoi quen, xu hwéng va
chién lrgc kinh doanh

1. Khi mot up trendline manh
bi pha vO, Qgid s€ cd xu hu’O’ng
xuong. Ch1en lugc kinh doanh: ban
khi gia xuong dudi duong Xu
huong, chot 101 kh gia gidm xuong
mot doan dung bang khoang cach
16n nhat gitra gia va, duong
trendline trong qué kht, cat 16 khi
gia dot ngot tang lai qua duong
trendline.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh
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DPuong xu hudng (Trendline)

o Thoi quen, xu hwéng va
chién lrgc kinh doanh

2. Khi mot down trendline
manh bi pha v, gia s€ c0 xu hudng
|én. Chién lugc kinh doanh: mua
khi gia ting trén duong Xxu hudng,
chét 101 khi gia tang 1én mot doan
dung bang khoang cach 10n nhat
gilta gia va duong trendline trong
qua khu, cat 16 khi gia dot ngot
xuong lal qua duong trendline.

USDICAD  Weekly, # 396

Zoom
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Nhiing noi dung co ban cua Iy thuyét Dow

6 Nhan dinh caa Dow

5. Ca hai chi s6 trung binh cong nghiép va duong sat phai khang dinh xu hudng thi
Xu hudng d6 méi xac thuc. O Viét Nam, ching ta cd thé a4p dung cho VN-Index va
HASTC-Index.

6. Khoi luong giao dich 1a mot bang chimg hd tro cho xu hudng gia.

PRICE VOLUME MARKET
UP UP STRONG
UP DOWN WARNING SIGN
DOWN UP WEAK
DOWN DOWN WARNING SIGN
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Nhugc diém cua 1y thuyét Dow

0  Khong ung dung duoc trong thi truong giao dich khong xu hudng (Sideway).
0  Ludn phan tng cham hon dién bién gia cua thi truong

Bit dau
g1a giam

_____ /

Bit dau
gia tang

Bai giang DAu tw tai chinh, GV.\Tfan Tuén Vinh
- BH Ngan hang TPHCM
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Phan 4: Cac cong cu PTKT truyén thong

1. Khang cu hd trg (Resistance & Support)
2. Céac mo hinh gia (Price Patterns)
3. Cac dang thuc dac biét cua Candlestick (Candlestick Patterns)
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Khang cu va ho tro (Resistance — Support)

o  Khéang cw (Resistance): la ving gia ma [““‘“‘
noi d6 lugng cung tang manh vuot qua luong cau RESISTANCE o
hién tai, 1dm gi4 dang ting dot ngdt dao chiéu, ' ' e
thong thuong la mirc dinh trude d6 trong qué khir 120000

o Hb trg (Support): 1a viing gia ma noi do i ﬂ| .
luong ciu ting manh vuot qua lugng cung hién b V ! i
tai, lam gia dang giam d6t ngdt dao chiéu, thong h Y ul ”
thuong la mirc day trude d6 trong qué khir
| )
T, M.
40 0000

SUPPORT

L

Ape W 04 w L)
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Khang cu va ho tro (Resistance — Support)

o Théi quen, xu hwéng va chién quith&Nephew(SN)S%.SO +3 23 Apr 2004
lwge kinh doanh {Waeky [ 600
1. Khi gi4 ting manh va phd v& | H
ngudng khang cu manh (gém nhiéu | [ 50

dinh) s& tiép tuc tang. Chién lugc kinh | HU“}
doanh: mua khi gia vuot qua mirc khang | [ 500
cu, chot 161 tai muc khang cu tiép theo, | m’ m [.
dimg 16 khi gia dao chiéu xudng dudi | l | 450
muc khang cu I

| Ih .“ h[ h[ 400

g TP, m j

f “ H [M [ 350

: h 300
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Khang cu va ho tro (Resistance — Support)

GBPUISD , Weekly, # 130

O Thoi qguen, Xu hu’(’)’ng va |L | 2100
I i3 19 - A ! 20000
2. Khi gla giam manh va pha 4"““ “m" “L'irhw || |p‘“'im" ““m' |T“|WH*|

VO ngu’@‘ng ho tI'O' manh (gﬁm 1'941|I |= Ti' P i i 1 5500
nhi€u day) s€ tiép tuc giam. Chién lp”' Supoo “ e
lugc kinh doanh: ban khi gia vuot | s
qua muirc ho trg, chot 101 tai muc h” 1
ho tro tiép theo, diumg 16 khi gia H e
dao chieu Ién trén muc ho trg | 170w
............................................................................. ll‘liw =
ﬂ‘[' ‘u +1.4000

Zoom X _
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Khang cu va ho tro (Resistance — Support)

o Thdi quen, xu huéng va chién | T a oML R 1 ;
luge kinh doanh ! L 5
3. Khi gia pha v& ngudng ' , ;
khang cu manh hay cé thoi quen < ‘ | W
quay lai muac gia trén, lic nay mic . Resistance ' 4

khang cy s¢ tr¢ thanh mirc hd tro Suppont i
manh. Chién luge Kinh doanh: mua - W0
khi gia quay lai muc khang cu, chét 5
101 tai muc khang cu tlep theo, dumg -
16 khi gia dao chiéu xudng dudi murc 3 3
khang cu. :
- %
'
-
X
4 ‘ ‘ 10000
(i | LR | ‘ 1. 41, 5000
1|i.l ’ ; l l LU LR ER R T TR A
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Khang cu va ho tro (Resistance — Support)

o Théi quen, xu hwéng va
chién lwgc kinh doanh

4. Khi gia pha vo ngudng hd M
tro manh hay c0 thoi quen quay lai
murc gia trén, 14c nay mirc ho trg sé

trd thanh mic khang cu manh.

Chién lugc Kinh doanh: béan khi gia

quay lai mac hd trg, chdt 1oi tai

Hiaiatanf
muc hod '[I'Q tlép theo, dl‘mg~15 khi Support ﬂ -
gi4 dao chicu Ién trén murc ho trg. M

ERAEEELHEEZITDETEZRREED

Ell:ll:llq. rrr1rr rrrirun1r1 tz L L L L L L L L L EI:Il I:;E LIL
Chart by MetaStock Copyright @ 2006 Investopedia.com
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Khang cu va ho tro (Resistance — Support)

EURMSD & hours, # 300

o Thoi quen, xu hwéng va e
chién lwoge kinh doanh s

5. Khi gia 4ot ‘ngQt tang WMitc khang cu yéu s
manh gap phéi muc khang cu binh s
thuong ma khdng vuot qua duoc
thi gia s& r6t lai manh. Chién lugc i
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Khang cu va ho tro (Resistance — Support)

AUDICAD |, Diaily, #121
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va chién lwge kinh doanh

6. Khi gia dot ngot giam
manh gdp phdi mic ho trg
binh thuong ma khang vuot “*"
qua duogc thi gid s€ tang lai
manbh. Chlen luge kinh doanh;
mua khi gia tang |én murc hd
trg, chot 101 tai mirc khang cu
phla trén, cat 16 khi gia quay
lai xuong dudi ngudng ho tro.
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Tinh hudng vang

old, spot |, Daily, # 448 £ 500

.‘I 1,005.16

——————————— ’w‘—”ql————————————————————————————————————————————————— e —————————————il—c‘ﬂl‘ﬁ—gsa.u

T
Khang cu |||||| |||| ||||||||| | L9500 00

Khang cu Ehang cy

Y j
||| |‘ “H ‘||| ‘|| |”|‘ | ||| ||'||
|| | ' ‘" | 300,00

330,00

u\
||| HE00.00

(www. Imrucﬁc com) ||‘ ‘|| |||| mu

Fra0.00

F700.00
Trdn Tudn Mnh{200%)
24 07 1 04 18 03 17 31 14 28 12 26 09 23 07 21 04 18 05 22 06 2IZI IZIS 1?’ 03 22 05 19 02 16 02 16 30 13 27 11 25 08 22 06 20 03 17 31 14

01407008 Febfidd Mar/03 AprMd MayM2 Jun09 JulD7  Augild  Sepi@S Oct/OE Mow/03  DecflS 0105009 Feb/o2 Mar2 Aprf 3 MayM1 Juni0d  JuliDE  Augi3 Sepid
T T e T T D D e D R

=iz 14=60 51




Lich su

O  Leonardo Fibonacci tén that la Leonardo Pisano, la
mot nha toan hoc song vao khoang thé ky 12 -13 tai Pisa
(Italy).

O  Néam 1202 0ng Xuét ban tac pham Liber Abaci (Mot
cudn sach vé tinh toan) Cudn s&ch da:

v Gioi thiéu va cd vii cho viée st dung hé ky sO
Hindu-A Rap ¢ chau Au thay cho hé s6 La Ma

v/ Giéi thiéu va h¢ thong héa ddy s Fibonacci
(1,1,2,3,5,8,13,21,34,...) dua trén nhirng quan sat vé Kim
tu thap Gizeh 6 Al Cap va ké thira ddy s6 dugc phat hién
boi cac nha todn hoc An Do tir TK 6
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http://vi.wikipedia.org/wiki/T%E1%BA%ADp_tin:Leonardo_da_Pisa.jpg

Khang cu va ho tro (Resistance — Support)

Sir dung Phwong phap Fibonacci dé xac dinh R-S

Day s6 Fibonacci dugc nha toan hoc Leonardo Fibonancci tao ra vao nhiing ndm
1200s, bang cach thire: bat dau day sb 13 hai s6 0, 1; cac so tiép theo duoc tinh bang tong hai
s lién trudce:

0,1,1,2,3,5,8,13,21,34,55,89,144,233,377.....

Ty 1 vang: néu chung ta 1y bat ky mét s6 trong day s6 FB chia cho s lién trudce nd
thi két qua xoay quanh ty 18 1.618. Nguoc lai, néu 1y bat ky mot s6 cta diy FB chia cho s6
lién sau no thi két qua xoay quanh ty 1& 0.618
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SO 1on chia so

S0 nho chia so SO nho chia so

S0 nho chia so

DayFB  hélidntruse  16m hon 1 bic I6n hon2bac  16m hon 3 bac
0
1
1 1.000 100.0% 0.0%
2 2.000 50.0% 50.0% 0.0%
3 1.500 66.7% 33.3% 33.3%
5 1.667 60.0% 40.0% 20.0%
8 1.600 62.5% 37.5% 25.0%
13 1.625 61.5% 38.5% 23.1%
21 1.615 61.9% 38.1% 23.8%
34 1.619 61.8% 38.29% 23.5%
55 1.618 61.8% 38.29% 23.6%
89 1.618 61.8% 38.296 23.6%
144 1.618 61.8% 38.29% 23.6%
233 1.618 61.8% 38.29% 23.6%
377 1.618 61.8% 38.29% 23.6%
610 1.618 61.8% 38.29% 23.6%
987 1.618 61.8% 38.29% 23.6%
1597 1.618 61.8% 38.29% 23.6%

Bar giang Dau o tar chinh, GV.

Tran Tuén Vinh - PH Ngan hang

TDHCNA
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Ty 1€ vang trong tu nhién

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 292
- DH Ngan hang TPHCM



Ty 1€ vang véi con nguoi va thoi trang

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 293
- DH Ngan hang TPHCM



Ty 1é vang trong thiét ké cong nghiép
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Ty 1€ vang trong y khoa — nha khoa
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Ty 1é vang trong kién tric
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Fibonacci trong PTKT

o  Sur dung day s6 Fibonacci 1a mét trong nhitng phuong phap xac dinh cac diém hd tro
va khang cu.

o  Day Fibonacci thuong dugc tng dung trong PTKT dudi nhiéu dang:
Su héi lai (Fibonacci Retracements)
Dang cung (Fibonacci Arcs),
Dang quat (Fibonacci Fans)
Vung thoi gian ( Time Zones)
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Fibonaccl Retracements

o Fibonacci Retracements duoc tao thanh bang cach v& dudng xu hudng ndi 2 diém cuc
tr1, tr mot day dén mot dinh hodc nguoc lai.

o Céc dudng ngang s& dugc thiét 1ap ¢ cac muc twong duong véi ty 16 Fibonacci: 0%
(dinh hodc d4y), 23.6%, 38.2%, 50%, 61.8%, 76.4% va 100% (dinh hoic ddy), hoic mé&
rong & murc C4C murc 261.8% va 423.6%.

O  Sau mdi dot bién dong gia (ting hay giam), gia thuong c¢d xu huéng hoi lai mot ty 18
dang ké so vé6i su dich chuyén ban dau. Khi gia bién dong hay hoi lai mtc khang cu va hd
tro thudng xuat hién ¢ gan cac mtc Fibonacci Retracement.
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Fibonaccl Retracements

o Trong k¥ thuét st dung Fibonacci Retracements viéc xac dinh cac diém va day ban
dau dong vai trd quan trong.

o Cac muc Retracements ciing ¢ muc do Y nghia khac nhau. Ho trg va khang cu
thuong xut hién hon & gan c4c diém 38.2%, 50%, 61.8%.
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Cac mo hinh trong PTKT

Triangles (tam giac)

Rectangles (hinh chir nhat)

Flags and pennants (14 co)

Head and shoulders (dau_vai)

Double and triple tops/bottoms

Wedges (Cay ném)

Rounding tops/bottoms (day hoac dinh vong cung)
The Cup with Handle

The Saucer

O 0O0O0O0000000
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Triangeles (Tam giac)

o  Tam giac dinh bang (Flat top triangle)

Upside
breakout point

Pl . SRl . i . R e el
[ %
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I
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| Ascending Triangle
[ S or Flat Top Triangle
|
[
[
[
L
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Triangeles (Tam giac)

o  Tam giac day bang (Flat bottom triangle)

|

Beeakout range
Possbie trend
Beeakoult range

Potential Price Target
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Triangeles (Tam giac)

o Tam giac can (Equilateral triangle)
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Retangles

When Rectangle pattern When Rectangle pattern
breaks to the UPSIDE breaks to the DOWNSIDE
optionstradingbeginner.blogspot.com Potental Prce optionstradingbeginner,blogspat.com
Target

Distance between
Distance between Upr & Lower
Upper & Lower Line
o Potential Price
/ Target
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Flags and Pennants
Bullish Flag

B
A
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Flags and Pennants

Bearish Flag
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Flags and Pennants

Pennant

.
Projected Price Level

Support Line
Pennant Breakout
Pennant Breakout
| Start of trend
Resistance Line | /
|
Projected Price Level
I
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Head and shoulders

INWVERTED
Head and Shoulder Pattern HEAD &MD SHOULDERS

A5 & REVERSAL PATTERN IN A& DCWWNTREND
{BULLISH)

Head

Left Shoulder Right Shoulder

MECKLIME

Meckline

Sl

R

LEFT SHOULDER: RIGHT SHOULDER
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DOUBLE-TRIPLE TOPS/BOTTOMS

Double Top (2 dinh) Double Bottom (2 dinh)

top 1 top 2 Double Botttom

Minimum Price Objective

Target |
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DOUBLE-TRIPLE TOPS/BOTTOMS

Triple Top (2 dinh) Triple Bottom (2 dinh)
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Rounding tops/bottoms

Rounding Tops
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The Cup with Handle (Cai tach)

Cup-With-Handle Base

Buiy pcind:-
handle peak =
I cents
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The Saucer (Cai nong)

Saucer Base

Bury poin @ | Hthaeee's o Fandiz] =
Pk o et ke of Base
+ 10 oerris

Bury podnt §f there's & hanclel :
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Phan 5: Cac cong cu PTKT (Indicators)

1.  Nhom chi bao xu hwéng (Trailing Indicators): MA, MACD, Bolinger Band,
Envelopes, MDS, Parabolic SAR ...

2. Nhom chi bao dao dong (Momentum Indicators): RSI, Stochastic, ROC,
Momentum ...
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Cac cong cu PTKT

Chi sb trung binh dong(Moving Average): chon trung binh déng gian don
(SMA)
> La gia trung binh ciia mot cht’rng khodn tai mét thoi diém nhat dinh trong mot
khoang thoi gian dinh ngh1a “n”

»  Cach tinh: Cong tat cd cac gia dong cua cua mot loai chung khoan trong “n”
khoang thoi gian gan nhat roi sau do chia Cho “n”

> La d6 thi duoc x4c dinh bang cach ni cac Ch1 sO trung binh dong tinh toan tai moi
thoi diém cua mot loai chtimg khodn ndo dé theo thdi gian van hanh cia thi trudng.

Par + Pa—1 + -+ Par—o

SMA =
10
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MA

Chi_ra xu hwdng thi
truong:
o Do thi gid nam trén duong
trung binh di dong cho thay thi
truong dang trong chiéu hudng
tang gia
o Do thi gid nam dudi dudng
trung binh di dong cho thay thi
truong dang trong Xu hudng
giam gia.

HSG (46.7000, 47.1000, 46.4000, 46.8000, -0.20000)

SMA(50)

Tang manh

e

/
‘‘‘‘‘‘‘

Giam manh
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DPM (39.5000, 41.2000, 39.3000, 40.8000, +150000) F 455

MA

Tin hiéu mua ban:
o Mua khi duong gid cat ¥
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MA

Péng vai tro khang cw va
hé tro:
o Trong Xu hudng tang,
duong trung binh déng vai tro la
mot duong ho tro

DPM (39.5000, 41.2000, 39.3000, 40.8000, +1.50000) ~ 45

O Trong Xu hudéng giam,
duong trung binh déng vai tro la
mot duong khang cu

' support [
\N support SUPPY

|20]|0 |.]u| |Aug |Sep|Oct |N0v |Dec |201|1 |Mar |Apr|May|Jun |Ju| |Aug |Sep |Oct |Nov |Dec |2012 |Mar |Apr|Ma}
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MA

Ky han ctia duong trung binh
1. Rétngin: 5-13 ngay
2. Ngan: 14-25 ngay
3. Trung han yéu: 26-49 Ngay
4. Trung han: 50-100 ngay
5. Dai han: 100-200 ngay
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ININDEX (488600, 492.440, 486,250, 488.070, +1.76001) 565

St dung nhiéu dudng trung binh
két hop dé xac dinh xu hudng cua thi
truong:

F 530
F 525

1. Thi truong tang, khi cac duong
trung binh ngan lan luot nam lén trén
duong trung binh dai
2. Thi truong giam, khi cic duong
trung binh ngan lan luot nam dudi
duong trung binh dai

UL UL L B L ¥ 3 U
‘2010 ‘Jun ‘Ju\ ‘Aug ‘Sep ‘Ocl ‘Nov ‘Des ‘2011 ‘Feb ‘Mﬂl ‘Apr ‘May ‘Jun ‘Ju\ ‘Aug ‘Sep ‘Ocl ‘Nov ‘Des ‘2012 ‘Feb ‘MSI ‘Apr ‘May
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MACD

Pwong hoi tu va phan Ky cuaa trung binh dong ( Moving Average Convergence
Divergence - MACD)
+ Fast MACD : hiéu sé gitta dudng trung binh dong mii ciia mot chimg khoén véi
thoi gian 12 ngay va duong trung binh dong mii thoi gian 26 ngay.

MACD = EMA[L2]of pice - EMADS| of pice

+ Puong dau hiéu (Signal line): I1a trung binh cua duong Fast MACD véi khoang
thoi gian quan sat 1a 9 ngay.

signal = EM A9 of M AC D

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 341
- DH Ngan hang TPHCM



MACD

> Chi ra XU _hwong thi

HSG (46.7000, 47.1000, 46.4000, 46.8000, -0.20000)
truong. v x
A - \ I
+ Nécu hai duong Fast Oﬂ'ﬂﬂmh‘nﬂ.@.ﬁn‘gﬂ IT' -
MACD va duong signal 1 1. ; T
déu nam trén duong zero J]d| U My y 4 byl
(0) thi cho thay thi truong to U fs g W' -
dang tangﬂ gia. _ I IW'."ﬂ L s
+ Néu hai duong Fast Wy ol * - v
MACD va dudng signal 5 T e .
déu nam dudi dudng zero LA
(0) thi cho thay thi truong T
dang giam gia. o -
MACD (0.69863 r 5
Xu huong tang AN -4
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MACD

>  Chi ra dau hiéu mua/

ban: o -
[

+ Dau hiéu mua: khi n il L
duong Fast MACD cit l|" ﬂ*ﬂ ’ 4 Sl b
dlIOTlg S|gna| tr dudi Ien . ill'l q| f / Iw H“",.i’rl wY o
diém cat cang xa dudng 0 Y ' 'f*"‘l fow
cho thay thi trudong s& ting M it -
gia manh l'ﬂ‘h”i b J S

+ Déu hiéu bén: khi A -
duong Fast MACD  cat J P
duong signal tur trén xubng, "= .
diém cat cang xa duong 0 S |t L
cho thay thi trudong s& giam -
gia manh. »0"7 Q pan =
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Cac cong cu PTKT

Chi ra sw phdn ky tang gid va glam gﬂ Su phan ky gitta duong MACD véi d6
thi gia cho thay chiéu hudng ting/giam gia dang yéu dan.

+ Phan ky tang gia (Bullish Divergence): khi d6 thi gia dang hinh thanh
nhitng day thap hon trong khi duong MACD lai dang hinh thanh nhiing diém day
cao hon. Piéu ndy cho thay xu hudng giam gia dang yéu dan.

+ Phan ky giam gia(Bearish Divergence): khi do thi gia dang hinh thanh
nhing diém dinh cao hon trong khi dudng MACD dang hinh thanh nhimng diém dinh
thap hon.
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VNINDEX (516.210, 517.260, 512.540, 515.820, +0.48999)
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RSI

RSI : (RELATIVE STRENGTH INDEX)
> LA chi so strc manh twong quan. LA chi sb ty 1¢ giira trung binh sé (lgéy tang (i so
véi mure gia trung binh cua nhirng ngay giam gia trong moét giai doan nhat dinh.
CONG THUC TINH RSI :
RSI =100- 100/(1+RS)
Average Gain = Total Gains/n
Average Loss = |Total Losses/n|
n = number of RSI periods
RS = Average Gain/Average Loss
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Co phiéu X

Ngay Gia (USD) Gain Loss Average Gain(3)  AveragelLoss(3) RS RSI(3)

1 5.0

2 5.2 0.2 -

3 5.0 - (0.2)

4 5.5 0.5 - 0.23 0.07 3.50 77.78

5 6.0 0.5 - 0.33 0.07 5.00 83.33

6 5.8 - (0.2) 0.33 0.07 5.00 83.33

7 6.5 0.7 - 0.40 0.07 6.00 85.71

8 7.0 0.5 - 0.40 0.07 6.00 85.71

9 6.8 - (0.2) 0.40 0.07 6.00 85.71
10 7.0 0.2 - 0.23 0.07 3.50 77.78
11 7.5 0.5 - 0.23 0.07 3.50 77.78
12 7.7 0.2 - 0.30 - #DIV/0! 1.00
13 7.2 - (0.5) 0.23 0.17 1.40 58.33
14 7.0 - (0.2) 0.07 0.23 0.29 22.22
15 6.5 - (0.5) - 0.40 - -
16 7.0 0.5 - 0.17 0.23 0.71 41.67
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RSI

Céac Ung Dung RS :
1/ Chi ra tinh trang overbought/oversold:

Néu duong RSI trén 70 thi cho thay thi truong dang ¢ tinh trang overbought
(mua quéa muc), ngugc lai, néu RSI dudi 30 cho thay thi truong & tinh trang oversold
(ban qua mtrc).
2/ Chi ra dau hiéu mua/ban:

Déu hiéu ban: Khi dudng RSI tir trén dinh cat xudng dudi 70 chi ra dau hiéu ban.
Dau hiéu mua: Khi duong RSI tir duéi day cat 1&n trén 30 chi ra dau hiéu mua
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VNINDEX (516.210, 517.260, 512.540, 515|820, +0.48999) r
~ 650

d 11' — 600
ro i
A 1l *f d H B
i v h i Ififil — 550
Al i q|l :
e M b 500
i Jllf — 450
:— 400
A - - 350
A "" M i
.-s -",1.,, ey ! ~ 300

Ve L
-_:‘ o i 250

Relative Strength Index (55.3182) — 90

Ban Overbought L
M A A J S

LA P ¥
AT A SN |
\J

i 30
— 20
C 10

Oversold

TTIT T TT TrTTHT T TTUTTT T T TIITT T T TT TTTTTT TTT IIIIIIIIIII T T T[T T 1T rTroqrorrorrriTid rTrourrorryrrid T T FTTTrTT
|200 Jun  [Jul |Aug |Sep |Oct Nov |Dec 2009 |Apr |May |Jun Jul |Aug |Sep Oct Nov |Dec 2010 [Feb [Mar |Apr

Bai giang E)au tw tai chinh, GV. Tran Tuén Vinh 349
- DH Ngan hang TPHCM



RS

3/ Chi ra sw phan ky tang/giam gia:

Phan ky giam gia (Bearish Divergenpe): Khi dthi gia hinh thanh nhiing diém cao
hon trong khi RSI lai hinh thanh nhiing diém cao thap hon

Phan ky tang gia (Bullish Diverggnce): khi dthi gia hinh thanh nhimg day thap hon
trong khi RSI lai hinh thanh nhitng diém day cao hon
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VNINDEX (516.210, 517.260, 512.540, 515.820, +0.48999)
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Chi s6 dong tién (Money Flow Index — MFI)

TONG QUAN:

La mot cdng cu so sanh giita dong tién duong va dong tién &m dé tao ra mot du hiéu
chi bao c6 thé so sanh vai gid chimg khodn nham xac nhan xu hudng ting, giam giamaot loai
CK cu thé

SO SANH MFI VOI RSI:

MFI duoc hiéu va tinh toan twong ty RSI. Tuy nhién, néu nhu RSI chi chi trong vao
yéu t6 gia CK thi MFI ¢6 tinh dén ca yéu t6 khoi lugng giao dich nén né 1a mot cong cu tot
trong viéc xem Xét stirc manh ctia dong tién ra — vao mot ching khoan.

Tuong tu RSI, MFI dugc do luong trong khoang tir O téi 100 va thuong duoc tinh
trong khoang ky han 14 ngay.
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Chi s6 dong tién (Money Flow Index — MFI)

CONG THUC
o Trudc tién, ching ta can tinh dong tién ciia mdi CK (money flow)

Daly High + Day Low + Day Ciose
3

o  MFI so sanh ti s6 cua ludng tién duong va &m. Néu gia ngay hém nay cao hon hém
qua, né duogc cho Ia tién duong ( positive money), con nguoc lai 12 tién am (negative
money). Trong 14 ngay, tong tat ca cac tién duong d6 dugc goi 12 ludng tién duong( positive
money flow). MFI dugc tinh dua trén ti s6 tién:

Typical Price =

Fositive Monelr Fiow
Megative Money Fiow
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Chi s6 dong tién (Money Flow Index — MFI)

Cudi cuing, MFI dugc tinh dya trén ti so:

100
Money Flow fndex = 100 - _
T+ Money Ratio

Chu y: can :| dong cang cao.
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Ung dung

MFI ¢ 2 trng dung co ban:

= Su phan ky ( dao chiéu xu thé):

Néu duong MFI khdng cing chicu duong gid ma nguoc chicu, xu hudng
hién tai cua gia c0 thé bi dao nguoc.
= VUng mua qué nhiéu — viing ban qua nhiéu (overbought/oversold):

- N‘éu duong MFI & trén murc 80 nghia la thi truong dang trong t,‘mh trang
mua quéa nhiéu va gia tang cao. Gia s€ di¢éu chinh tré lai khi MFI di xuong thap hon 80
—cho ta tin hiéu SELL.

- Néu duong MFI & dudi mirc 20 nghia la thi treong dang trong tinh trang ban

qué nhiu va gia giam qua thap. Gia s€ di¢u chinh tré lai khi MFI di vuot [én mirc 20
— cho ta tin hiéu BUY.
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Dai1 Bolliger

Do d6 1éch chuan 14 thude do bién dong, do do6 giai Bolliger sé& tu diéu chinh, mé rong
khi thi truong bién dong va thu hep khi thi truong binh on.

Giai Bolliger gom 3 duong : Puong gitta (Middle Band): chinh & duong trung binh
trrot gian don (SMA), duong dudi ( Lower Band ), duong trén (Upper Band)

Cong thirc duong trén va duong dudi duoc xac dinh nhu sau.

Puong dudi tuong tu nhu
vay, thay vao do la phép truir, vo1 D 1a s6 do 1éch chuan ( 1,2,3..)

x X
= (Close, - Middie Bard)
Lipper Fand = Middle Fand + | D+ Y2

2
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Dai bolliger band

VNINDEX (408.180, 410.480, 405.720, 408.440, +0.64999)
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Dai1 BOLLIGER

o  Gia cta cd phiéu c6 khuynh huéng bién dong trong pham vi dai bolliger.
o Sy thay d6i 16n vé gia thuong xuat hién khi dai Bolliger hep lai.
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3. Stochastic Oscillators

Cach tinh:

Gid ddnyg cia giarne nhbat—Gid thap nhat
Gid cao nhidt—Gidg thip nhir

andl =

24D = 3 — chmt k¥ di chmyén trang binh cna 26K

() = 56 chu ki dwgre sat dung

Chun K Cao mhat Thiap nhat Pong cira

1 119 .50 L1a 119.13

119 . 949 11 D 11,75
3 115.<44 111.53 113.5
4 114 1% 1 10 O 111.56
S 11281 109 &35 11225
iy 1135 44 109 135 110 O
r 115 .51 110.38 113.50
5 117.50 1140 117.13
<> 115 .44 114 .21 115.635
10 115,88 1153.13 114.15
11 L1 O 115, 1% 115 .81
1z 119.75 L17.0D 117.38
13 119 135 11a 88 119.15
14 115 44 114 .56 115.38

2%l =100 x{ Jo o aa—Ta0a1a
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Ghi chii: Chiing ta dimg do
thi Fast STO o phia tvén va
Slow STO nam diedi,

Dueome lién tue mén dé hién
thi "K' va dwong gach divt
miéw xanh hien thi “D”.
Ching ta sé thdo lugn ve
ven dé nén: san.

Hai éheémg lien méu xanh ¢
trén vy dirgi hién thi ngirdng
80% va 20%.

Vi dy ve tin hiéu ciia STO

Nhimg dromg thing dimg méu do chi dén tin hién Ban, khi méa dwémg K cit duong D trong khodng =80%
Nhimg diremg thing dimg dirt doan mian xanh chi dén tin hien Mua, ki ma duimg K car dwdng D trong khoang =20%
Nhimg tin hiéu dwec khoanh tron 14 nhimg tin higu manh. vi ching gan véi ngwimg 0 hodc 100.




Phan 6: Nhirng van dé can biét khi ng dung PTKT
vao dau tw

Nha phan tich k¥ thuat gioi khong c6 nghia 1a nguoi dau tu gioi
Sy chu quan ludn ton tai trong PTKT

Sy chi phdi bdi phan tich co ban

Van dé vé pha thoi gian

Sau cung 1a van dé tam ly

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 362
- DH Ngan hang TPHCM
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Nha phan tich ky thuat gioi khong co nghia la nguwoi

dau tu gioi

0  Thuc té thay rang: mot sé nha dau tu duogc trang bi kién thirc va ki ning
PTKT nhu nhau, nhung khi cho ho dau tu thuc t& thi chi mdt so it trong ho la
thanh cong, hau hét la that bai (theo thong ké con so nay la 90%/10%).

0  Diéu nay c6 nghia 1a “cing mot can cau tbt, khdng phai ai ciing cau duoc
ca”. Van dé ¢ day la gi? Chinh la ban than cta ban! La tdm ly cta ban! Do
chinh la cach wng dung PTKT cua moi nguoi.

o Nha phan tich k¥ thuat gioi 1a nguoi am hiéu chi tiét thi truong va dua ra
nhiéu bang chirng thuyét phuc cho nhan dinh ctia minh.

o Trong khi d6, ngudi dau tu gioi chi sir mot s6 cong cu don gian phi hop
voi minh (sé trwong) dé theo kip dién bién thi truong nhim giao dich thu 1.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 363
- DH Ngan hang TPHCM
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Sw chii quan ludn ton tai trong PTKT

0 PTKT la mot nghé thuat. Nghé thuat bao gid ciing ¢6 dau an ctia ¢4 nhan.

o Su chi quan thé hién ¢ chd cach nhin nhan cac mé hinh khac nhau, cac
budc song khac nhau, cac xu hu:cmg khac nhau ... trén cing mot do thi cia cac
nha dau tur. Tham chi, ngay ca d6i v4i cong cu ch1 bao (Indicators) la cong cu
duoc tao ra bang thuat toan thi viéc su dung ciing chira dung su chu quan, thé
hién trong cach chon tham sd, khoang thoi gian ... ciia mdi nha dau tu.

O  Sunguy hlem cua tinh chu quan, la nha dau tu ludn nhin nhan d6 thi theo
cach ho mong muén, ho cb gang tim kiém nhiing dau hiéu ung ho cho suy nghi
cua ho, hon la xem xét mot cach khach quan.

o Nguoi dau tu gioi 13 nguoi lubn biét kiém ché sy chu quan nay, bang
cach ludn tu duy hai mat. Dién hinh la G.Soros, véi 161 tu duy “Téi ¢o thé sai
lam” noi tiéng.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 364
- DH Ngan hang TPHCM



Su chi phoi béi phén tich co ban

Trong qua trinh tng dung PTKT dé dau tu, nha dau tu hay co théi quen
sir dung phén tich co ban d¢ tng hd cho quyét dinh ctia minh

Van dé xay ra khi, két qua caa PTKT khong duoc tng hd hodic mau
thuan véi y€u to co ban; IUc nay nha dau tu sé rat khd quyét dinh hodc quyét
dinh sal.

Céach tot nhat dé giai quyet van dé nay |a biét dit trong tam vao loai phan

tich nao hodc néu mudn két hop ca hai thi phai giir nguyén tac: chi dau tu khi
hai yéu to trén dong nhat.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 365
- DH Ngan hang TPHCM



Van dé vé pha thoi gian

Tai cung thoi diém, néu chon pha thdi gian khac nhau, sé ¢d thé cho ra
két qua khac nhau vé xu huéng thi truong. Diéu nay tao ra thach 16n nhat cho
cac nha dau tu khi ra quyét dinh.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 366
- DH Ngan hang TPHCM
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Van dé vé pha thoi gian

Xu hudng dai han s& tdc dong 1én xu huéng ngan han. Xu huéng ngan
han clng chiéu voi Xu hudng dai han thi thi truong s& c6 thém dong luc va
khoang giao dong gia s& kéo dai hon so véi truong hop xu hudng ngan han
nguoc chiéu voi Xu hudng dai han.

Néu dau tu theo pha thoi gian ngan 5M thi phai bat dau phan tich véi do
thi ngay, gio va két thic & do thi 5M dé ra quyét dinh. Néu dau tu theo pha
thoi gian daily thi phai bat dau voi do thi thang, tuan, sau do két thiic bang do6
thi ngay.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 370
- DH Ngan hang TPHCM
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Sau cung la van dé tam ly

Tai sao ¢6 nhitng nha dau tu lai khéng tw minh quyét dinh mua ban ma
ludn 1am theo tin ddn mic du anh ta am hiéu vé tai chinh?

Tai sa0 mot nha dau tu lai dé 16 10%, 30%, 50% roi budc phai cat 16 &
muc 70%?

Tai sa0 mot nha dau tu phan tich thi truong s& xudng, nhung 30p dau
phién anh ta lai quyét dinh mua khi thay thi truong tang, dé roi cudi phién anh
ta lai “hdi tiéc” khi thay thi truong giam manh?

Cau tra 101 chung 1a; anh ta chua c6 quy tic giao dich hodc c6 nhung
khong tuan thi quy tic giao dich.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 374
- DH Ngan hang TPHCM



Sau cung la van dé tam ly

Tai sa0 hau hét cac nha dau tu lai mudn ban thay vi mua vao khi gia but
pha qua ngudng gia cao nhat trudc d6 (Resistance). Trong khi do, ai ciing biét
khi gia bt pha qua ngudng cao trude do, no sé tiép tuc dat dugc ngudng cao
mai (new highs).

Cau tra 11 chung cho hai van dé nay 1a sw fw tin. Ching ta thuong hay
danh mat sy tu tin vao gidy phat quyét dinh dau tu

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 375
- DH Ngan hang TPHCM



Sau cung la van dé tam ly

Tai sao hau hét nhiing Dinh 1 Dinh 2
nguoi giao dich theo Patterns
lai hay c6 khuynh hudng giao
dich soém truéc khi céac
Patterns hoan chinh. Béi vi, ho nhiéu nguwoi ban
ludn bi thoi thlc boi tam ly o
“chac chan mo hinh sé xay ra,
cho doi sé giam loi nhugn.” /¥
\ VQng ban rdi ro

thap, nhwng lai co
it ngwoi ban

Vung ban rai ro
cao, nhung lai co

Hoan tat mé hinh

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 376
- DH Ngan hang TPHCM



Sau cung la van dé tam ly

, ELRUSD , Daily, # 119 /300, MYG(1) 50=1 3549

Tai sa0 hau hét
nhitng nguoi giao dich
theo MA lai hay co
kKhuynh huéng giao dich
tai mikc Qi& tiép xUC véi
dwong MA. Bo6i vi, ho
lubn bi thdi thdc bdi tam
ly “chdc chan gia sé cdt
Xuyén qua MA, cho doi sé
giam loi nhudn.”
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- DH Ngan hang TPHCM
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Sau cung la van dé tam ly

Cau tra 10i chung cho hai van dé trén la sw kién nhan,
mot 101 Khuyén cua cac nha dau tu bac thay la “khong co co
hoi, khong giao dich”

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 378
- DH Ngan hang TPHCM



Sau cung la van dé tam ly

Vay dé giai quyét 3 van dé tam Iy: quy tac, su tu tin, va su kién
nhan, NPT can lam gi? T4p luyén!

Hay bat dau bang viéc nghién ctru va tao ra mot mod hinh giao
dich; sau do, ki€ém dinh Iai hiéu qua ciia mo hinh bang dir liéu qua khir
hoac giao dich Demo.

Khi da c6 mot mé hinh giao dich dang tin cay, hdy luén ludn kién
nhan giao dich theo nhung quy tic ma mo hinh dit ra.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 379
- DH Ngan hang TPHCM



Goi y quy trinh viét bao cao PTKT

Hay bat dau phan tich voi pha thoi gian dai, sau d6 phan tich k¥ voi pha
thoi gian giao dich.

Xa&c dinh va vé duong xu hudng chinh cuia thi truong. Chu y su twong tac
gitra duong Xu hudng va duong gia.

Tim kiém cac Patterns dé phan tich dau hiéu dao chiéu hay tiép dién cua
XU huong.

Str dung nhém duong trung binh MA dé khang dinh thém nhan dinh vé
XU hudng chinh.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 380
- DH Ngan hang TPHCM



Goi y quy trinh viét bao cao PTKT

Phan tich volume va dong tién (Money Flow Index) dé khang dinh strc
manh cua XU hudng.
Phén tich MACD, RS, Stochastic ... d¢ canh b&o som sy doi chicu xu
hudng. Chla 'y su phan ky ctia nhdm chi so nay.
Pua ra 101 nhan dinh cudi clng vé xu hudng gia trong tuong lai.
~ Vasau clng la dy doan cic mirc ma gid c6 thé hudng tdi trong twong lai
bang cong cu Resistance & Support, Fibonacci, Elliot Wave hoac Patterns.

Bai giang DAu tw tai chinh, GV. Tran Tuén Vinh 381
- DH Ngan hang TPHCM



