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CHUONG 1: PE TRO' THANH MOT NBT CO PHIEU Vi bAI
Trén doi nay cé 2 cach dé lam giau co ban

(1) la ban tw san xuat, kinh doanh, lam thué...

(2) Ban chon ngu&i lam that gidi va theo ho.

Chinh vi vay ma nam 177x da ra doi giao dich cb phiéu (gép vén lam an). Téi la nguoi
ca doi khdng biét lam an cai chi hét, nhwng t6i biét ai lam an tét hon hay tét nhat vn
nay, toi danh gia dwoc ho, kiém soat dwoc rdi ro va chi viéc tich gép tién bé vao dé. Chi

vay théi, ngudi ta ty pha ban triéu phu, rat don gian.

1) Ban phai xac dinh muc tiéu cla cudc doi clia minh, véi TTCK khéi diém khong
phai 1a mét diéu gi d6 qua kho, do chinh la dau tw mét cach cuc ky don gidn. Trong thi
trwdng cb phiéu nguoi ta phai di dén "mot triét ly diu tu" cho riéng minh. Con dwéng
tim toi va hoan thién cta ban can cé thdi gian va di dung huwéng => BAN LAM BUQC
DIEU NAY, VIEC THANH CONG, THANH TRIEU PHU USD KHONG CO GI KHO CA.
Tt ca ban phai xay dwng twr day.

Ban phai hoc cach nhan biét Vi M6 theo médt cach théng thudng. Néu ban da hoc dai
hoc thi hiéu Vi M6 dé dang, Néu la chuwa tiép can cap bac kinh t& ngang dai hoc thi ban
doc sach kinh té vi mé, doc bao, bai viét & cdm nhan dan. O day doc, doc va
doc...Trong bang dé kinh t& Vi M& nhirng con xuc xac chay thi tac dong thé nao dén
con suc s&c kia. Vi du khi Ty gia VND bién déng thi tac dong dén cai gi? Ty gia 1a mot
con xuc xac trong ma tran Vi M6. Néu khéng hiéu Vi M6 dé 1a mot bat loi cho ban rét
lon.

2)  Diéu trong tdm th&r 2 ban phai biét cach sang tao, con nguwdi luén ludn sang tao.
Hay doc, hoc thém vé sang tao va don gidn hda moi van dé. Suy nghi Sang tao la mét

tién dé dé ban than mé rong vong hao quang ciia minh, vwot qua ban than minh.
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CO VE NO KHONG LIEN QUAN GI CP?. XIN THUA VOI CAC BAN, SUY NGHI
SANG TAO SE GIUP BAN VUOT XA BAN THAN MINH VON CO, BO CUNG LA
THANH CONG NGOAI MONG BQ'| CUA BAN THAN.

3) Diéu trong tdm thtr 3 d6 la ban phai biét doanh nghiép (vi mé), Nganh nghé (vi
md). N6 cling lai 1a nhitng con xdc x&c, bién ddng cla con xuc sac nay thi tac
dong dén cai gi? Vi du gia cao su tang lién tuc gan day thi gia CP cao su cé xu
hwéng di lén...Hiéu nganh nghé, va céng ty 1a bat budc phai nam long. 2020 c6
gia heo tang dét bién DBC tang gia phi ma, 2020-2021 cé gia thép tang phi ma,
CP t&ng rat khing khiép ma khéng hé giam. ban phai am hiéu né.

4) Piéu trong tam thir 4 d6 la ban phai biét nhirng chi sé tai chinh, am hiéu no, y
nghia ctia nd ( diéu nay rat quan trong). C6 ngwdi ndéi TTCKVN Ia thj trwdng
khoéng tin twdng vao tai chinh doanh nghiép, Itra dao... khong tin twéng, bao cao
ldo...Drng c6 nghe nhirng th&r nhw thé nay ma hay di tim cho ra céng ty minh
bach, xem trong ¢b déng va vi lgi ich ¢d déng... DU ¢ nhiéu céng ty khéng dang
tin cdy nhuwng ciing c6 céng ty dang hoang. chi dén véi cong ty minh bach théi.
Con lai nghi ng®& du mét xu ciing khéng dinh vao. CAC CONG TY bUQC BAN
TAM SOAT, CHON LOC TOT NHAT MANG VAO TAM NGAM, NO CUC KY
QUAN TRONG QUYET DINH BEN THANH BAI CUA BAN.

5) Diéu th&r 5 Ia phai "dau tw gia tri chat lwong cuwc cao”. Tai sao phai dau tw gia tri
cwc cao? la vi muc tiéu chinh la hwdng thanh qua tir doanh nghiép, muc tiéu phu
la hwéng chénh Iéch gia. Nhuwng ban tim ra CP gia tri cwc cao thi 100% thi gia
cla né s& mang nhiéu loi ich hon ban nhan duoc tr doanh nghiép, MOT CONG
TY TANG TRUONG CUYC CAO 40-70% SUOT 5-7 NAM, GIA CP CO THE TANG
75 LAN LA CHUYEN BINH THUONG. BAN NEN HIEU VE NO.

6) Diéu th&r 6 la mot doanh nghiép khdng khac mét con ngudi, "phan tich toan dién
mot doanh nghiép" cho chuing ta thy no la nguoi tré mai khéng Ién hay nguoi
gia, hay ngwdi bénh tat, hay mét dra tré Ién nhanh choéng. Thi chang ta biét dau

tw vao dau réil!! d6 la dau tw vao dira tré Ion nhanh. D6 chinh Ia tang trwdng. Chi
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c6 tang trwdng "CU'C NHANH" méi Ién nhanh dwoc. Khéng dau tir vao ngudi cd
bénh tat hay ngudi gia...Dé lam gi?

7) Diéu thr 7 1a ban phai chon va hinh thanh cho minh mét "triét ly dau tw ban than",
cach thirc dau tw va khéng bao gi® tr bé nod, khdng bao gi® vi pham nguyén tac,
chi c6 lam cho né tinh tay thém ma théi. Cach thirc thém vao danh muc, loai ra
khdi danh muc 1a mét ki nang giup ban loai bé rii ro. TRIET LY PAU TU BAN
THAN gitp ban khoéng con long tham va ndi s¢ hai ngw trj trén chinh minh.

8) Diéu thir 8 1a ban can biét xu thé cla thj trwéng, hdy hoc cach nhan biét tv tir qua
nadm thang. Ban chi cin doc nhirng bai viét dang nhw minh chia s& dan dan sé
nhan biét xu thé thi trwong. Nhan biét xu thé thi trwong la mot viéc kha kho khan,
tuy nhién day ciling chi la kinh nghiém tran mac. DPac biét phai loai y chi ca nhan
cta minh ra khdi xu thé thi trwong.

9) Diéu th&r 9 ban phai biét phan bd ngan sach dau tw theo thi tw wu tién, sb lwong
CP nam gitr theo sé vén minh cé: Vi DU CO DUGI VAI TY TOI BA 2 CP, CO VAI
CHUC TY BPEN VAI TRAM TY TOI BA 3 CP, CO VA TRAM BEN VAI NGHIN TY
TOI DA 5 CP. Néu danh muc dan trai, nhiéu CP, chirng t6 ban khéng biét cp nao
mang vé loi nhuan tét nhat, diéu nay vé hinh chung ban qua non vé dau tw.

10) Diéu th& 10 la chién thuat loi dung rdi ro thi trwdng, kiém soat danh muc, chién
thuat don bay tai chinh: TTCK CO LUC GIAM SAU ban phai loi dung né dé gia
tang CP, Tai day phai am hiéu chién thuat don bay tai chinh, bang chinh céng cu
tinh toan théng qua tai chinh. (dau tw, con dau co 1a khac). C6 luc nhw 2006 chn
han thi truéng CP qua ndng, vwot xa gia tri 5-10 1an thi ban bot hoac ban hét CP
di.

11) Diéu 11 la ban phai cé trong tay, cudn sach vé quan tri tai chinh céng ty, ban béc
budt phai cé, d& dung céng cu con sb biét néi nay, dé danh gia mot cong ty. Néu
khéng cé né thi ban chi dau tw theo biéu dd, hodc cdm xuc...dd 1a cach dau tv &
dang cAp rat thap, khé ma kiém triéu usd hay tram ty, nghin ty duoc.

12) Cudi cung la: Ban phai thiét 1ap cac bang ma tran CP, danh gia né mét cach toan

dién, Iwa chon tr bang nay dé dau tw. phai lam nhw vay. Trong dé c¢6 danh sach
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cb phiéu, cac chi sé tai chinh, nhan dinh danh gia tirng CP theo thdi gian tinh toan

cla ban. Hién nay tdi khdng con dung loai bang nay nira, tit ca trong dau hét. Nén

ban xem tam cai bang héi 20017, tuy nhién ban nén thiét ké& lai cho day du va

chuan hon theo y ban sang tao.

Dang bai viét nay, c6 hiru ich cho ngwdi méi, nhitng NDT da thanh con céo rdi thi bd
qua. XIN CAM ON VA HAY CHIA SE CHO NGUOI KHAC BOC, BAN LA NGUOI
CHUYEN CHO TRI THUC

o lol-wle alealwi o= gﬁ

MacK | San
csv* | HoSE
PNJ | HoSE
TKU HNX
s2L | HoSE
ves | HNX
NKG | HoSE
DX6 | HoSE
VHC | HoSE
LHG | HoSE
KB | HoSE
HMC | HoSE
DHG | HoSE
PDN | HoSE
PAC | HoSE
VT | HNX
D | HoSE
PGS | HNX
Ve | HNX
vIT HNX
SMC | HoSE
NNC | HoSE
HSG | HoSE
IV | HNX
REE HoSE
MWG  HoSE
HPG  HoSE
HBC  HoSE

Q4

2016
43.72
94.33
30.84
23.22
208.26
65.65
393.18
97.3
101.73
51.95
239
24137
14.56
39.39
64.4
460.56
19.92
34.84
20.47
135.07
4749
447.7
368
654
356

+.
Ky trwedre (%)
388
-152
-03
-22.3
224
-55.4
-8,005.10
-26.3
3807
-188
896
484
-294
235
119.3
258
-329
714
82
1332
6.1

535
271

+.
Cling Ky (%)
233
69 244 50
620.3
199.5
55.2
182.3
336.9
38
162.4
19.7
160.5
447
55.3
599
2491

Liiy ké
2016
182.74
450.11
92.41
1029
675.98
51953
5312
h54 62
161.62
205.82
62.74
710.06
65.99
121.34
153

82.6 1,422.00

380.6
69.3

85

2504 .80
372

341.84
753
51.35
361.81
183.04

168.9 1,504.19

1708
142
Th

13.47
1,190
1577

%
Tang Trwong

31%
196%
1940%
126%
48%
3N2%
60%
72%
130%
60%
N/A
21%
30%
34%
146%
113%
200%
78%
54%
N/A
49%
130%
52%
34%
47%

Q4
2016

989

960
1,031
1276
4,245
1319
2924
1,053
3,909
2220
1138
2773
1179
1,051
3,367
9,228

400
1663
1370
4511
3,270
2733
4237
2,400
2,311

Liy ke
4 quy

3,784
4573
3,058
5657
13,777
10,357
3,995
5813
6,200
8,796
3,035
8,071
5344
3238
8,001
28,493
5168
3,595
3879
14,263
12,609
9,164
8,701
3,800
10,240

Hién tai

Trién vong 2017

7.7/ Cha chinh sach phan bon mai

15.3 Tich cyc trong ndm 2017
4 Hét loi thé ton kho nguyén liéuré

6.3 Tich cye trong ndm 2017

9.2 Tich crc trong ndm 2017 (***)

3.4/ Lgi nhudn giam trong nam 2017

3.4 Tich cyc trong nam 2017

9 6 Loi nhuan giam trong ndm 2017

3.5 Tich cyc trong ndm 2017

7 8 Tich cyc trong ndm 2017

3.2 Hét loi thé ton kho nguyén liéuré
13.9 Tich cyc trong ndm 2017
12.2 Tich cyc trong ndm 2017
10.3 Khdng cd nhiéu dt bién 2017

5 6]ich cuc trong nm 2017 |

6.7 Tich curc trong nam 2017 (***)

3.2 Lo thé cd tirc cao

9.6 Tich cyc trong ndm 2017

7.1 Tich cyrc trong ndm 2017

1.8 Hét ton kho gia ré trong 2017

5.1 Tich cyrc trong ndm 2017

5.4/ Tich cyrc trong ndm 2017 (***)

5.7 Tich cyc trong ndm 2017

6.8| Tich cwc 2017 do xdy dung + thay dién (™
16.4 Tich cyc trong nam 2017

CP hién trgng 2017
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CHUONG 2: MOT bO1 DAU TU - TAT CA NBT PEU "PI TiM CO PHIEU TANG GIA"

Khai niém vé CP tang gia la mot khai niém rat kho chiu, rat kho dé tra 16i tron ven. Tuy
nhién trong bai viét nay, minh sé giai thich diy du nhat. Ban bat budc phai nam long vé
"GIA TRl CUA CP TANG GIA" Ban khéng nam dwoc gia tri nay, thi coi nhw that bai.
(CO KHOAN 1000 LY DO CP TANG GIA LAN DBO...)

Sau khi ndm duorc gia tri CP tang gia, cong viéc khod hon la di tim mot CP tang gia siéu
kinh dién 1a mét viéc khod niva. Tuy nhién cdng viéc con khé hon niva dé 1a "BAN PHAI
DANH GIA CHINH XAC TUYET DOI" CP TANG GIA SIEU KINH DIEN.

Toi la ngwdi hoan thién no, chuan v&i CP Viét Nam, dwa ra bo khung chinh chu nhat ma
kho ai lam dwoc, ca doi hoan thién né. Bay gid ban chi can 6th dén 1 ndm thwc hanh thi
da nhuy&n nhw chao rdi. Vi vay hay lam viéc can than, Ban khéng lam duoc viéc dé, thi
mang tién dau tw vao cac quy, Hoac ngudi gidi xuat chung dau tw cho ban. Chir khéng

suw thanh céng ctia ban radt mong manh.

1. Moi nguyén nhan ctia dau tw CP 1a can gia CP tang mét cach manh mé. Tang trong
dai han va tang I1&n rdi khéng gidm xudng niva cho dén lic ban tat toan. Thi d6 1a thanh

cong.

2. C6 1000 ly do gia CP tang, Nhwng 999 ly do khac, gia CP tang thi sé giam lai, hoac
tang ma ban khéng ndm chéc chén phan thdng (né la rii ro dwoc viét & bai khac). Con
01 ly do duy nhét |4 tang trwdng ndi tai manh mé toan dién cla cong ty lam cho gia CP
tang theo thoi gian. (1) chinh vi vay cach duy nhat dé dau tw dung 1a bam sat ting
trwdng LNST cla doanh nghiép, S TANG TRUONG NAY LA TANG TRUONG CUC
CAO, CUC NHANH. Va 14 tang trwdng nganh nghé chinh, né khéng bao gém cac loi
nhuan giat cuc nhw ban tai san, dinh gia lai...cho dén loi nhuan bét thwdng, vang no

khéng bao gom.
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=> C6 nhiéu trwdng hop gia CP tang do thdi co ngan han nhw: LNST bat thwong, ban
tai san. C6 déng l&n, thoai vén, hop nhat cong ty...thi day la nhivng co hdi ngan han.
Néu biét rd thi tham gia kiém LN ngan han. B&i gia 1én theo kiéu nay thwdng tdng manh
trong ngén han va SE di xubng tré lai. 2021 c6 thé thay dién hinh 1a VPB ban Fe lam

cho gia CP nay tang Ién, sau nay chac chan gia sé xudng lai.

=> Gia CP tang trung hop véi xu thé dong tién chung cla thj trwdng chung, theo dién
bién vi mé... Dién bién nganh...Nhirng dién bién nay Ia v cung khé doan dinh néu xét
dai han. => chi cé hoach dinh vi thé cla chinh minh, chién thuat dau tw, chién thuat
margin m&i chdng lai thanh cdng cac dién bién dé. HIEN TUONG TANG GIA NAM
2020-2021 NAY LA CASE & d6 c6 3 két hop chia khoa do la.

1) Nhém nganh tang loi nhuén, nhom nganh ky vong tang lgi nhuan Ién
2) La dong tién Ién db vé nhom nganh dé, dong tién cuc ky quan trong.

3) CP dién hinh trong nhém nganh nghé dé hut dong tién va Igi nhuan kinh doanh
tang dot bién: suy ra tr day co thé thdy "NGAN HANG, THEP VA CHUNG
KHOAN" PIEN HINH CUA SONG TANG LON NAY CO THE BAI HOC RAT QUY
GIA CHO CAC NDT SAU NAY.

Nhuwng tat cd cac CP siéu tang trwdng, siéu CP, CP hién twong déu vwot qua hét

nhirng xu thé di ngang, hodc di xuéng cua thj trwéng chung...

1) Pay la loai CP ¢6 strc chdng lai rii ro la cao nhét thj trudng.

2) Néu biét ap dung chién thuan vi thé, dwéng di cha gia, chién thuat margin thi strc
chéng choi v&i rai ro thi trwéng chung va tan dung co hoi lam gia tang LN thém
ch&r khéng phai anh hwéng tir thj trwéng chung l1am suy yéu ma chi tao ra co’ hoi
Ion hon. MOT CP BUOC VAO GIAI BOAN BUNG NO TANG TRUONG LQI
NHUAN THI BAT CHAP THI TRUONG CHUNG NO VAN TIEN VE PHIA
TRUOC. "Ca ddi dau tw NDT phai ludn di tim loai CP tang gia nay" Case dién
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hinh cho cac ban nghién ctru 1a HPG sy tang gia ctia né trén dd thj, hoan toan do
ndi tai, dén quy 2-3 nay, vong tron tang trwdng tam di vao giai doan KET THUC di
ngang, chd sy thanh céng cla nha may méi 2 (GIAI DPOAN TAM NGHI TANG
TRUONG)

I) Nha dau tw can lam gi d& mang lai hiéu qua trong dau tw?
*Xuan sinh — Ha trwéngeThu thu — Déng tan
*Xuan sinh — Ha trwéng:

1) C6 nhiéu NPT mua dwoc CP tang trwdng cao, nhung lai ban ra qua sém, do dau tw

quéa ngan han, chay nhét qua nhiéu, lién tuc, dau tw T+...

2) Khéng dinh gia dwoc tdng trudng, gia tri ctia CP méi nac thang ma né leo I&n la 90
ngay mot lan nhé (két qua kinh doanh quy), 365 ngay mot 1an 16n (két qua kinh doanh

nam).

3) Bién dodng cua gia CP la hdng ngay/90 ngay lan cia doanh nghiép, cach biét nay tao
nén nhirng séng tdng gidm lién tuc cho dén quy, ndm tiép theo ma&i dinh gia lai. Pay 1a

thdi diém NDT vwdng sai lam. Day cling la khodn théi gian hon nhau & chién thuat.

4) Vong doi cta qua trinh tang trwdng cé khi 4-8 quy, cé khi 1-10 nam, Cé khi 10-50
nam. D6 1a mot diéu, khé va mét pham tri khé véi ngudi khéng phai la chuyén tai
chanh. Chinh vi thé 80% NBDT ca nhan trén thj tredng 1a khéng thanh cdng. Mau chét Ia

day. Lam thé nao dé nhan ra tang trudng?

*Thu thu - Bdéng tan:
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1) Vong doi tang trwdng rdi sé& dén Iuc hét, bdo hoa, khéng cé gi la ting trudng cao
Mai mai..M&t khi doanh nghiép bén kia swdng doéi tdng truwdng thi dinh gia CP sé& gidm

dan, di vao ngd hep.

2) Thoi gian thoai vén chinh la thdi gian tng trwdng cao khéng con niva..Dong thoi
xuét hién nhiéu co héi tdng trwdng cao méi khac TREN TT CP, Viéc can la di chuyén

khodn dau tw nay vé co hdi tdng trudng dé.

3) Tét ca cac quy trén thé givi, NDT dai tai déu biét di chuyén va biét lam gi. Ludn luén
tim toi dé tim ra cac trwong hop tang trwdng nay. Viéc tim kiém khoéng coé gi khd, né

nam & cac bai viét khac, Ban sé doc duwoc trén facebook ctia minh.

4) O VN, c6 1dam 1am NDT khéng biét cau chuyén nay, cé nhirng khodn dau tw tdi nhin
thay, gia tri nhé chi 15-20 ty ddng, Nhwng danh muc cé dén gan 100 ma CP. Nhiéu hon
ca quy I&n nhat VN 1.2 ty USD ciing chi cé danh muc chi chdt 10-20 ma CP. Néu tim
ra trwong hop siéu tang trwdng lgi nhuan nhanh, thi cé hang chuc ty all in one ciing

khéng sao ca.

5) Tam ly cb6 hiru gia gidm khéng ban, nhw vay thoi ky tang trwdng hét thi can thoai

von di tim trwéng hop tang trwdng méi.

Ill) CP téng gia b&i vai tro caa cbé déng I&n

=> O’ VN nay, cb déng I&n giao dich [a mot an sb, ngwdi ta ném da gidu tay...lam cho
NDT khoé hodc khong thé tiép can van dé. cac trader hay goi la Lai, Cai, hay Lai Lon gi
do.

=> C6 mét diéu, nguwdi ta cd thé nhan biét nd, thdng qua bang gia dé biét hanh dong
cua cd déng I&n bang ky thuat dién bién gia, khdi lwong. Cac ban biét voi ky thuat nay,

t6i da nam gitr CP SHB dau nam 2020, tran dau tién, ban hay luc biéu d6 ra xem va tw
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nghién ctru 1y, day l1a trwong hop dién hinh ¢ déng Ién tac ddng. Tuy nhién khéng

phai dé dang dé danh gia chuan dau. Ngoai kia biét bao nhiéu cam gié ban.

=> Cé mdt cong thirc chac chan dén 99% d6 1a két hop 2 trong mét. Trc 1a trwdng hop
tang gia do CP c6 siéu tang trwdng vé loi nhuan + thém hanh déng ndm gilr I&n, mua
vao I&n clia CD 1&n niva thi tuyét déi ban trd thanh case thanh céng siéu kinh dién. BAN
BAT BUOC PHAI KIEM VA THUC HANH NO. TOI nghi d6 1a con dwdng nhanh nhét

dan ban dén giau co cuc ky Ion.
VI) CP ting gia chu ky ngan

=> Pay 1a dang CP cé loi nhuan tang cuwc ky khing, trong thdi gian ngan tir 4-6 quy.
Day la mét thdi ky doanh nghiép tring dam trong kinh doanh. Thwong thi gia CP tang
rat manh mé trong 2-4 quy tuy theo tinh hinh.

=> Pé thang CP nay, néu cd CB I&n case nhw trén nira thi qua tét. Thwdng nhivng CP
nay kém véi nganh nghé, hodc trung thi trwdng kinh doanh thuan loi. Case dé& ban
nghién ctu dién hinh 1a DBC cla 2020 nhin thay cwc ky rd, vi rdng DBC tang gia tring
hop TT nong sét, chir néu khéng tring ban sé thdy ré ndi bat trén TTCK. BAN PHAI
NGHIEN CU'U CAC CASE NAY. HSG TU QUY 2/2020 BEN QUY 3/2021 NAY BAN SE
THAY DAY LA CASE CU'C KY DIEN HINH VE TANG GIA TRONG NHOM NAY.

Day 1a cac case cho ban, kiém lgi nhuan 100% cho dén 1000% chi trong vong tr 2 dén
4 quy ma théi, Loi nhuan nay cwc ky quy gia cho ban dé tich Illy, gia tdng dau tw vao

céc case tang trwdng cwe khing dai 5-10 ndm chan han.

Cuéi cung loi khuyén la chi mang theo bén minh mét co thé thanh thoat, quyén rii
NHAT:

=> Panh cp nay day mai do, ky thuat biéu dd thuan tuy, danh theo 1&i ddn, game 1 dén
game 10. Danh theo sw mach bao, danh t» hét CP a dén CP z...CP nao ciing danh, tai

khodn thi chuc ma trong khi tién cé teo. Panh loan xa, khdng cé tiéu chuan ndo hét.
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DPanh theo khuyén nghi hdi nhém....Vang vay ban da mang bén minh hang nghin tan
rac. Cé6 mot sd ngudi qua nghé, sbng trén bai rac, trong CP cling vay, tién bac co, kha
kha cé, giau co cd...Ma lai nguwoc ddi thich séng trén cac bai rac..? Diéu nay lam ban
dau khé hon, trong cudc séng nay, lam ban thay cudc doi nay qua nhiéu ap lwc, qua
nhiéu THAM SAN SI. TAI SAO BAN PHAI T CHUOC VAO THAN NHU VAY?

=> T6i tlr 2009 d& c6 CTCK mai vé& lam giam dbc chi nhanh véi mae lwong khi d6 1a 40
triéu/th, kém hoa hdng 0.5% gi d6. Tai sao t6i lai tlr chéi? va cho dén nay khoéng lam
viéc cho bat ctv Cty nao, khéng lam &n véi ai, cling khéng té chirc kinh doanh cho
minh...Dé 1& mét con ngwdi cuc ky thanh thoat, Hw danh & ganh ndng tam hén do théi.
Téi lwot bd hét nhivng gi vwdng viu trén Boi tri thire ctia minh, Téi khdng chira cac gia
tri khon 18i, hay cai gi d6 lung tung, nhat thoi d6. THAY VAO DO LA TOI TAP TRUNG
HOA LUC VAO "BPUNG TREN VAI NGUOI KHONG LO", TIM NGU Ol GIOI HANG
DAU VN NAY, dac biét géi hon minh rat xa VA NEM TIEN VAO PO, VAY THOI. Ban da
tirng nén tién cho Nang Do Thai chwa? dé 1a trwdng hop dién hinh cda kiém tién, hay
dé nguoi cwc ky gidi kiém cho ban. 10 ty w? 100 ty w? 500 ty w? Thwa v&i cac ban

khéng c6 gi khd néu ban thwe hién chuan.

=> O ngoai kia, phd cho nao nhiét dn o kia, ban nén suy nghi, 1am sao dé vwot qua
no, Tré thanh sy kién dinh. Thanh céng I&n, cai nghé CP nay, chi can ban thang 5 case
vang doi, Sé tién ban nhan 1én méi case Ia 1ai 3 lan théi thi tai sé&n ban da la tang 1.215
lan. Thwong cac case siéu kinh dién gia ting phai tlr 4-10 1an ma 5 case thi may? La lai
15,000 lan d6 ban. Nguei ta goi "LAI KEP LA KY QUAN THU 8 CUNG CHUAN LAM"

=> Xung quanh t6i, c6 it Idm cling vai chuc nguwdi, tai san triéu usd trd 1&én, ho xac nhan
la t6i cé dong gop rat lén trong céng cudc dau tir cta ho. TOI viét tr 2008 dén nay, con
nhirtng trwong hop nguwdi ta doc kién thirc ma khéng xac nhan véi ti nira ngoai kia
cling khéng phai it. Dac biét cd nhivng ngudi that bai nang né, am vén gie day c6 don vi
triéu usd do ban. Van dé 1a BAN LAM BIEU BO NHU THE NAO MA THO!I"
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Chuc ban thanh céng, va nhé chia sé kién thirc nay. Rat cdm on céc ban da chuyén

ché tri thire dén v&i moi nguroi.
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Gia:
EPS:
PIE !
BV :
Beta :

KLGD TB 10 phién:
KL dang lwu hanh :

Vén héa :

1 ngay

40

20

500M

250M

Do thj vé theo gia dieu chinh

1 tudn

1 thang

# 50.3 0.3 (0.6 %)
5.47

9.19

19.93

1.1

36,577,160
3,313,282,659
224,988.01 (ty dong)

3thang 6thang 1 nam Tatca

o||I|I||.||..|I|u|||||||"||“|||||||

2019

2020 2021

dv KLg: 10,000cp
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CHUONG 3: GIAC NGO BAN THAN VE TAI CHIiNH

Ban sé& chwa trng dwoc doc bai nay néu ban chuwa tirng theo déi tdi. Khai niém nay
nhin cé vé& mo hd va vé bd, tuy nhién ban lam diéu nay thay vi dén dich 50 ndm mai
dén thi giac ngd dwoc tai chinh ban chi dén dé trong vong 5-10 ndm ma théi. HAY BOC
THAT KY VA THAY TINH HOA CUA BAI NAY. Khéng mét ai cé thé chi dan ban rd rang,
mot nguwdi thanh céng vang ddi déng hanh cung ban Itc ndo cling tuyét véi hon mot mé
kién thirc hén tap. LOI GIAI CUA TOI BAN SE RAT NGAT NHIEN.

Nam 1999 t6i bat dau biét dén cd phiéu, no that sy rat mo hd, con nhé rdé ngay dé cd
tha twéng Kiét ao wéc ngay ra doi cia TTCKVN. Luc d6 t6i m&i hoc ndm nhét dai hoc
EUH, Bén minh Iic ndo, ludn ludn ciing suy nghi mét cau hdi duy nhat. “LAM THE NAO
DE THANH CONG VANG DOI MA TRONG TAY KHONG HE CO TIEN?”. Cau hdi nay
chac chan hang triéu ngwdi dan VN trong d6 cé ban déu mong muén. Cau hdi chung

cta ching ta & day déu mudn nhw vay. Vay ban hay téi phai gidi cau nay nhuw thé nao?

Téi sang DH Khoa Hoc Tw Nhién, theo dudi gan mét ndm dé hoc vé “Suy nghi sang tao”
Gs Diing la gido sw duy nhat & VN truyén ba mén nay. Bi mét sb noi hoc vé tw duy
logic, Dac biét nhat ma subét may nam lién tim va theo dudi hoc cac bd mén vé tam ly
hoc con nguoi. (hoc chui nha cac ban). Va bat dau doc rat nhiéu sach, s sach téi doc
dwoc rat khing, trong d6 c6 8 nadm lién doc sach khdng mét mai. Tai hoc kinh t& Vi M6
ngay tai trwdng minh, may man c6 nguoi thay ma ban chi can dén nghe du 1a tinh théng
mach lac, b&i vay thay la ngwdi thi khoa mét trudng ndi tiéng thé gidi vé phuc vu ngudi

VN minh, that dang tran trong.

Vira kham pha nhiéu nganh khoa hoc, vira gidi cau trén 1a cwc ky nan gidi. Méi ngay tdi
dén thuwong la khéng ngl dwoc, ngay nao cling tir 2 cho dén 4 ly cafe, c& nhw vay luén
suy nght va ludn giai. T6i bat dau nghién ciru sdu hon vé TT cb phiéu, Dac biét nhat 1a

cb phiéu trén TTCK My, Bai Loan va Han Quéc.
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Trong con ngwdi t6i bat dadu hinh thanh du tri thirc, Viéc tap tanh dén véi TTCK nam
2000 that sw khéng cé y nghia I&m, tién di lam thém thi rat it va khéng tai nao mua
dwoc CP. Xép hang tr 1-2 gid sang trwdc cong CTCK dé tranh phiéu 1énh trwéc nhung

khéng thé mua dwoc. D6 1a nhirng 4n twong du tién vé C6 Phiéu.

Hai nam tran troc tim cau hai trén, nguwdi toi chi con 43kg, cudi cung da gidi dwoc thong
qua tri thtre day cong tim toi. D6 1a “GIA TR| TANG TRUONG & LAl KEP” 1a con dwéng

duy nhét 1am giau nhanh (chu y |a déi véi toi théi)

T6i chinh thirc giac ngd vé tai chinh...va bay gi® tdi khai quat lai né dé cac ban thay can
thi lam t6t nhat cho ban than minh, ai khéng can thi thdi vt di, né c6 thé ding voi

ngwdi nay nhwng cé thé sai véi ngudi khac.

Trwdc hét phai trd 1o cau hdi giau cé la gi? Lam sao dé thanh nguoi giau c6? Voi toi

don gian 1am

=> Giau c6 = Tiét kiém + lam an (lam an = tim nguwdi lam an tét nhat mua CP cla ho:

quan diém cua toi)
=> Giau ¢6 nhanh = (tiét kiém + l1am an)*(1+ tdng trwdng cwc cao)*n

=> Ban nghi ban can nhiéu tién? No, khéng can dau, cé nhiéu bat dau by nhiéu. Toi
thdy nhiéu SV, ban tré bay gid, co ti lwong ra mua céi xe SH 100 triéu, ubng ly nwéc
100.000 déng, Ngbi mét bira nhau tdn vai triéu. Tiéu sai rat hoang phi trong khi thi &
nha thué. Téi thdy ho khdng cé chat kién thire gi vé 1am an. Khéng biét tv dau, lam thé
nao. 100.000 ddng hém nay ban khéng udng ly nwéc d6 thi né thanh 250-500 triéu sau
vai chuc ndm. Giau c6 & dé chr dau ban? Cha nhé di cwdp? Tt ca sb tién trén dé 10
nam sau bat dau sai...ban chic chan sé giai thoat chinh minh. VAY TIET KIEM KHONG
CO GI KHO HET.

1) Thanh loc co’ thé: Trén dwdng doi tai chinh clia mét nguwdi, ai cling mang theo hanh
trang rat nhiéu, rat nang sé di rat cham. T6i tw dwng cho minh mét céi lwéi loc ban than,
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NHONG CAl GI THAT SU TINH TUY THI TOI GIT LAI” Con lai Ia tai nay qua tai kia di
mat, la virt hét...”"KHONG QUAN TAM” Ia tir t6i hay dung.

2) Bi tim cho minh mét chudn mwc thanh céng: Nguyén ly nay t6i xac dinh ludn dé Ia (1)
Tim ngwoi gidi hon minh, 1am an va chia cho minh (Bang cach mua CP). (2) Lai kép sé

giip minh gianh thang loi trong 5-15 nam téi.

3) Bién ly thuyét tho thanh kj nang, luyén tap that nhiéu thanh kj xao, réi dén moi thiy
tr& thanh rat déi binh thwong. Tinh tdy nhe nhang...Gidi ma ban than la vay dé cac ban.
L&i kép cho ban 100 triéu VND hém nay thanh 10 triéu usd sau 30 nam, t6i néi chac cha
c6 thang tay nao tin. Tuy nhién néu ban gidi thanh céng nhw thé quéa tdm thwdng. Va toi
da phat trién nén ly thuyét vé dau tw cd phiéu cla minh, t6i sé dan chia sé& trén

facebook clia minh, sé& truyén tai hét dén cac ban doc.

4) Thu thap tri thtrc thanh hao quang: (1) Kién thirc vi md kinh té (2) Kién thirc cac
nganh, céng ty la vi mé (3) am hiéu vé tai chinh, quan tri tai chinh céng ty (4) ly thuyét
lam &n cla ban than (ly thuyét diu tw cha chinh minh. (5) hé thdng nguyén tac kiém
soat. (6) hé théng kiém soat rai ro. (5)+(6) la kém cac giai phap x& ly. Néu ban ¢ mén
nay, chac chan ban sé thanh hao quang sang roi dwdng cho chinh ban trong dau tw
CP. MOI MOT BIEN DPONG TRONG NEN KINH TE, THE GIOI, TRONG NGANH NO
DEU CHO BAN MOT S DOT BIEN LAM GIAU NHANH.

=> T6i xin gidi dap v&i cac ban, luat cao nhat cda vu tru cho dén bay gi® 1a luat hap dan
(ban tw nghién ctru thém). Ban xay dwng minh thanh mét chuan muc cuyc cao, hoac tbt
nhat vé cai gi dé, tw khac strc hap dan clia ban cla ban than ban va th(r bén ngoai vii
tru kia s& hut vao nhau. Chac chédn 100% nhe cac ban. Ban khéng cé né vi ban khéng
c6 luat hap dan do. Bo chinh la hao quang ma ban phai dat. N6i cach khac 1a giac ngd

xyz cla ban. Hay bat dau tir md x& ban than minh...
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=> Khi 6ng Binh La Thang danh tai trong xe, phai dau tw vao nganh ban xe tai, can rat
nhiéu xe tai d& van chuyén, hét qua tai phai can tdng 100-150% xe trong th&i gian sbc 1

nam. Két qua gia CP ting dwng dirng.
=> Khi gia thép tang phi ma 3 1an I&n: CP nganh nay day séng cwc Ién trong 3 lan dé

=> Khi céng nghé xay dwng D&B dwoc ap dung, loi nhuan nha thadu xay dwng tang

khting khiép, gia CP tang khing khiép

=> Con khiing hoang thit heo chau A, giup gia CP heo, tang hon 400% chi trong vai
quy.

=> Con sbt chirng khoan gan day, gia CP chirng khoan tang 400%, do thj trwéng bung
nd tang trwdng 500% gia tri giao dich, t6i da néi 2020, TTCK ndng sbt, khong tim ra CP

tang nhanh, thi nhom CK 1a phwong an trung dung van con dé...va rat ding

=> HPG tang san lwong khdng 16 + gia ban tang dot bién: két qua gia CP tang khéng

Y
A

tol.

=> |JC 14 trwdng hop dién hinh, chia cb tirc cuwc cao, s& hir dat I&n gia dat tdng 5-7 1an

gitp LN tang dét bién, loi ich cb déng dwoc dé cao. Téi da ndi cach day 3 nam

Tt nhién 1a, moi thir déu c6 rui ro, va ciing ¢ trwéng hop rii ro xay ra. Ban chi can

Find the loss, cut the loss la xong thoi.

Nhirng case study trén la nhirng vi du dién hinh vé am hiéu vi mé, am hiéu nganh nghé,
am hiéu tai chanh céng ty, am hiéu dinh gia CP, am hiéu néi tai ban chat cong ty...Van
dé khéng cé kho, Van dé 1a con ngwdi cla ban bij rdi loan, bi nhiéu hang ngay quéa nhiéu
tin tire tw duy 1&ch lac. Nhiéu trang thai cdm xuc thay déi lién tuc, Lam &n 1a mot cai may
cac ban, con tinh cam lam ngu®i thi hoan canh la nét dang trwng thi khac. Phai nén

phan biét rd, do la giac ngé.

Trang 16



C6 ngudi ndi rang o hay ra tin tiee, ra két qua rdi thi gia da tang? Xin 16i néi thé la thang
khén 16i. Xu hwéng loi nhuan, tang trwéng 1a mot qua trinh, bd ra mot quy rdi 1a dit. Ra
mot quy réi chinh cai ngudi ndi trén ban CP cho ban, ban lai tién chan, ho lai tién 1& =
khéng khén 18i thi khén gi? Ban mua gia cp 5.000 déng ban doi 5 nam, hodc doi ca doi,
ban mua CP gia 10 ban khéng phai doi ngay ndo. Thé ngu®i mua gia 5.x ngdi doi ca
doi ban cho ban gia 10. khéong, khong...Ban mua gia 10 ban 50 chi sau 2-8 quy vay

thoi. Khon 16i con t6 ra nguy hiém.

Trén con dwong ddi ban di, hai bén dwérng ¢6 nhirng con ché né sia, néu ban quay lai
sta nd...ngudi ta ndi ban la gi?..(....). Khdng khéo né con can ban. Trong tai chinh kinh
doanh ciing vay, hay trang bi cho minh nhi*rng th& can thiét, thanh ky nang réi tién dén

ky xdo. Vit bd lai phia sau hét nhirng gi khéng can thiét.

Khi ban dat gia trj ciia ban than, & mét tAm cao nhw vay, cudc sdng clia ban cwc ky don
gian, ban dat tw do tai chinh, hay cai gi do. Viéc lam nguwoi 1a rat can thiét. Lac dé hao
quang cUa chinh ban than ban tda sang. Khéng can gia tri sdo réng danh tiéng ngoai

kia, b&n ngoai kia ma dat 13y gia tri ban than that tét.

Quy luat 80-20 t6i da ap dung triét dé& vao ban than minh, Nguoi vi dai khong phai la
lam céi gi d6 vi dai dau cac ban. Nguwdi vi dai la lam tét nhat nhiéu viéc nhé codng lai.

Cam on cac ban da chuyén ché kién thirc dén véi moi nguoi.
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=> Giau c6 = Tiét kiém + [am &n (lam an = tim nguwéi 1am an tét nhat mua CP cda ho: quan diém cla t6i)

=> Giau cd nhanh = (tiét kiém + lam &n)*(1+ tang trwdng cyc cao)”n
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CHUONG 4: LOI NHUAN BAT THUONG, LOI NHUAN RE TIEN: CAl BAY NHIEU
NDT

Viéc dinh gia CP |a mét cha dé 1én RAT HAP DAN, t6i sé trinh bay dan. Hém nay t6i chi
néi dén lgi nhuan béat thwdng. Ban hém nay chwa gap chi dé nay, ngay mai kia ban sé
gap. Bay gi®& ban tiép can van dé nay la rat cip bach, néu ai hiéu dwoc biét dau sé

khéng ngé lan nay va cd nga di niva thi chi say séat nhe.

Gan day khdp cac media, room nay nhém no (khéng mudn néu dich danh)... dwa ra
nhirng nhan dinh, danh trao khai niém, danh trao so sanh, t6i c6 tham khao, ngdi doc
dau dé khéng lién quan véi ban than minh. Nhwng nhin triéu NDT ngoai kia dang vo
cung hwng phan. Va t6i bé ra thdi gian khdng ¢6 loi gi cho ban than, Vay ban doc ma
thdy can thiét thi doc ky, suy nghi ky. R4t mong c6 ich cho ban.HAY NHO “TIEN LA
CUA BAN, NUOT BOT CUA NGUO'I TA”.

M6t céi note nira ban nén hiéu la, Moi loi nhuan véi cdng ty, nganh va dat nuwéc la vo
cling quan trong, quy gia. O’ day téi chi néi dén “LOI NHUAN BAT THUONG” duoc st
dung cho muc dich khac, dinh gia tlr day 1 mét vi du. D& cac ban chu y khéng danh

ddng no.

Trwdc hét dinh nghia don gidn dé ban dinh vij ré: Loi nhuan béat thweng ban nén hiéu 1a
loi nhuan khéng dén tir kinh doanh chinh. Bac biét Ioi nhuan nay khéng dén thwong

Xuyén.
=> LNBT dén twr ban tai san, thir nay rat phd bién
=> LNBT dén twr thu nhap béat thwéng twr tai chinh

=> Chi phi bat thwérng mang lai LNBT
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=> Thay d6i, thi thuat hay ma quai trén bang can déi ké toan, ké ca chiéu thire dinh gia
lai tai san. BAN BIET PO, Vi SAO NHPNG CTY CHAT LUONG CAO UA THICH
DUNG BIG4 KIEM TOAN?

Ban ct hiéu ndm na né khoéng phai la tir kinh doanh cbt 16i 1a dwoc

Trén thé gi¢i nay, khéng co ai dwa “LOT NHUAN BAT THUONG” vao dinh gia CP c3,
né sé lam méo mé dinh gia do, 1am sai léch TRONG YEU. Cach nguwoi ta dinh gia mo
hinh nay kha phurc tap, né nhw la mét phép cong théi. Vay & VN tai sao nguwoi ta lai lam
dwoc nhw vay? Tai sao ¢6 hang I&p NDT tin vao diéu d6. That nwc cwdi, Nha bao thi
hoc KH-XH-NV lai di viét bdo chuyén nganh CP mét dang tri thirc cwc cao. Téi khdéng
quén 2001-2002 hang ta nhirng Nha Bao viét trén diu tw chirng khoan sai cuc ky nhiéu
la vay, khong tin ban tim nhirng sé bao d6 ra doc sé thy. Nhwng ciing chip nhan duwoc

b&i tri thirc khi d6 qua mai. Nhwng ngay nay lai tran ngap 1a diéu qua la lung.

BAN CUNG NEN BIET, HANG NGHIN BROKER MO BUGC CHAN VAO NGHE, KINH
NGHIEM VE CP NHU LA TRANG GIAY TRANG, LAI BI TU VAN CHO HANG TRAM
NGHIN NDT. CHUYEN GI PEN SE BPEN, DU SOM HAY MUON.

=> Trong nhi*ng bai viét cda ti, néi dén gia, loi nhuan ludn cé tir khéng bao gém loi

nhuan b4t thwdng. D6 1a sw than trong tén trong tinh dung dan cla thé gidi nay.

=> LN bét thwong that sw cé y nghia vé mat BV (gia sb sach), Gia tri tai sdn HIEN TAI
ctia mét CP. KHONG CO GIA TRI BINH GIA CUA CP BO. T nay cac ban phai loai
TRU the nay ra khéi dinh gia, néu cé chi la mot phép cong nao dé. Khong cé y nghia vé
nhiéu PP dinh gia, vi du nhw phwong phap P/E. (ban tham khéo cac phwong phap dinh
gia khac)

Vi du: M6t cong ty cé gia hién tai 10 ty dong, gia thj trwérng dang cé P/E = 10, véi EPS
3.000 ddng, vay gia thj trwéng cha coéng ty nay la 30 ty ddng (gia CP la 30.000
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ddng/1cp). Céng ty d6 dem tai san 3 ty ra ban (30%) v&i gia ban gap 3 1an 1a dwoc 9 ty
dong.

(1)Téng EPS hién tai [a 12.000 dbng
(2)Doanh thu va lgi nhuan sé giam 30% sau khi ban xong

(3)Vay ma hang ta nguwdi, nhém, Media lai dinh gia P/E = 10 twong dwong gia 120.000

ddng, c6 dd, né dang dién ra trén TTCK hién nay.

(4)Vi du nay tai 14y vay cho gon dé dé hiéu. That chét Igi ich con lai chi 70% cong ty va
thém sb tién 9 ty ddng. Qua ky bao céo sau loi nhuan chi con = EPS 2.000 déng + loii
ich ctia 9 ty kia vay 1a P/E = 10 gia CP chi hon 20.000 déng

O kia nam ngoai méi 120.000 ddng co ma, nay thj gia sao xudng con c6 20.000 dong
vay. BAN NEN NHO, bANH TRAO KHAI NIEM, LAP LO THONG TIN LA CcO MUC
DBiCH VA NO BANG DIEN RA KIA...néu khéng can than, thiéu hiéu biét ban sé sap
bay.

N6i cac ban nghe, trwong hop nay chan khac gi ban bé t& 50.000 déng dé di mua td

10.000 déng, két qua nay vo ban sé can st tai ban nhw choi.

Nhiéu Media, nhém dung bién phap so sanh, danh trao khai niém so sanh vai thang hay
quy lién trwéce, diéu nay 1a hoan toan tdm bay, khéng ding y nghia cia tai chinh. Viéc
so sanh nay phai luén luén so sanh véi cung ky. Ban nén nhéd méi ndm trai dat co do
nghién theo th&i gian qua thang, quy khac nhau mai tao nén cac mua trong nam. Va
kinh doanh ciing vay, dac tinh cac thang, quy & khac nhau, Nhw mua tét chén
han...Nén béat budc phai so sanh véi cung ky. Tai thdy Media thwdng xuyén dang tai lén

va thay réat chi 1a budn cuoi, vay la cr tac dong 1én gia CP.
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C6 qué nhiéu chiéu thirc: Trong d6 gan day ndi cdm 1én 1a Gidi chi ngwdi ta ép théng
tin tét, loi nhuan tét, vé ra vién canh twong lai tét, tdng cwdng media hét c& VE MOT
THOI GIAN NAO PO. bé muc dich gi thi cac ban tw hiéu.

=> Cho nén véi t6i diéu d6 khéng quan trong, quan trong tdi phai thay két tinh loi nhuan
vao bao cdo chét lwong, tin cdy cao qua tirng quy. Ban lam nhw vay thi ban sé tranh

dwoc nhiéu loan thong tin. Nguwdi ta noi hai sao trén troi la vay.

=> \/iéc xem xét thdng tin c6 chéat lwong la mét viéc vé cung quan trong, cé nhirng
thdng tin nganh, coéng ty tin cay cwc cao sé& gilp ban hinh thanh nén mét siéu pham
tang trwdng cwe khing. Nhivng diéu nay phai phan anh vao loi nhuan, chic chan va tin
cay. Thong tin nhiéu loan khéng c6 can cir chan chan cho LNST quy t&i, ban nién tdi thi
gia CP chi la o I1&n rdi lai xubng ngay. BAN PHAI BDAC BIET COI TRONG. (xem thém 3

bai trwéce)

Dinh Gia Cé Phiéu: Nguyén nhan nhitng NDT nga xubéng, Chuyén gia hay ca lo lang

trong nganh tai chanh cling mac phai sai lam.

Trong gi&i hoc thuat, hay 1& thwdng ngudi ta goi Dinh gia ¢ phiéu tirc la tim gia tri that
hay gia tri ndi tai ciia mot cé phiéu. Diéu nay khong hé sai, Cai sai l1a & chd gia trj that
va gia trén thj trwdng sao né khéng gibng nhau vay? Anh di dwdng anh, tui di dwong
tui...TAI DAY CO QUA NHIEU THU CUC KY PHUC TAP, HON LOAN, LAM CHO
TRADER Iuén phai suy nghi rat nhiéu.

Gia Cb Phiéu la biéu thi TWONG lai clia CP d9, it khi n6 biéu cdm cho gia trj hién tai.
VAY TUONG LAI LA GI? Chinh la tai wong dé cac ban.Cho nén nguwdi ta goi dinh gié
CP 14 dinh gia twong lai. Nghe ti twong lai 1a thay mét rdi, biét twong lai thi da giau roi.
DAY LA BIEM MA NGUO'I TA LOI DUNG BANH TRAO KHAI NIEM. Va day ciing 1a
diéu giai thich cho, nhirng ngudi kién thirc uyén tham, kinh nghiém day minh van khéng

dinh gia dwoc chuéan.
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Dinh gia CP bang niém tin: La dinh gia dwa trén thdng tin lan ra trén thj trwong, vi du
nhw théng tin van ban méi, hé thdng gi d6 méi...Nhwng cé nhiéu théng tin cuwc ky mo
hd, tac ddong dén loi nhuan khéng 1&n, gia CP tang phi ma. Ban nén chu y rang, khi gia
vuot qua xa gi tri dinh gia bang LN that t& cla twong lai d6. Viéc mua CP khéng dung

thoi diém sé chét & nguwdng clra thién dwong, ban doi xem rdi sé thay cuwc ky ro

Note: Téi dua ra khai niém dinh gia la cé y gi d6, ban hdy suy nghi that ky. Binh gia tét,
cang chuén cang tbi. Déi khi (tt néng sét) téi bé to 20 nghin di mua t& 2x nghin va ban
dwoc 3x nghin hay gia khac bé yéu té nao dé, chdn han dong tién Ién. Téi cha dai gi bé
tor tién 20.000 hay 50 nghin di mua to tién 10 nghin ca. Khdng bao gi¢. Ban hdy cha y.
Trén TTCK hoan toan cé chuyén ban bd to 10.000 dé mua t& mét xu. Tai sao ban
khéng bé t& 10.000 di mua to 50.000 trong twong lai tir 2-8 quy? Tw ban quyét va chiu

trach nhiém lay.

Cudi cung, t6i nghi, ban doc bai nay xong, ban sé tw khac biét minh phai lam gi, quy
thdi gian van con nhiéu. Lam sao d& minh cé loi nhat. LU Y LA BPOC KY BAI NAY
CAC BAI TRUOC MO'1 HIEU SAU BAI SAU NAY MINH VIET.

Chuc cac ban thanh céng.
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CHUONG 5: MARGIN: NGUYEN NHAN CHiINH DAN PEN THUA LO TREN TTCKVN

Trong bai viét nay, téi sé chi ra cho moi ngu®i chwa ranh vé margin, hiéu ré hon van dé,
va cach st dung. Viéc s dung qua bra bai hién nay chinh 1a cac nhat dao dam chét
ban. TT giét ban rat kho, Nhwng margin giét thi rat dé. Ban biét 6 2010 CTCK cho ban
dung margin 2:8, 1:10. K&t qué 1a khéng nhitng NDT chét tham sat dién réng, ma con
c6 CTCK méat vén dén 2000 ty déng Ia co that. Téi chinh mat thiy 2 ngwdi ma ng CTCK
hang tram ty, mat hoan toan kha nang thanh toan, ban 7 cai nha van khéng &n thua.
Ban phai thAm né. D& khéng nén lam dung. Tat nhién margin cling la thi |1am ban dat
loi nhuan I&n va cwc ky nhanh, t6i khéng phd nhan né, chi la hay lwgng sirc minh, hay

dat ra tiéu chuan trwd'c ma thoi.

Margin: la viéc nha dau tw cé thé sir dung khodn vay tir cdng ty chirng khoan dé mua
thém cb phiéu va st dung chinh nhirng cb phiéu nay d& dam bao cho khoan vay. Théng
thwdng chung ta hay dung la margin sau mua, trc la ty 1& ky quy (margin) = Tai San
rong/gia tri danh muc. Vi du ban bd ra 50% d& mua mét danh muc 100%, hay la ban bd

ra 50 triéu déng d& mua danh muc 100 triéu déng, day la ty 1& margin 50%(1:2).
1) Hé qua khi str dung margin

=> Tra lai vay thwong quanh 1% thang

=> Gi4 CP bién ddng tac déng nhanh dén danh muc, 13i 16

=> Khi ty 1& margin di xubng tai khoadn ban tr& nén rdi ro, va khi gia CP CP di xubng

manh rui ro tang cwc ky nhanh.

=> Nguwdng Call margin day la ngwéng dwdi an toan CTCK sé& goi ban bb sung tién

hodc s& ban mot phan CP hodc ban hét d& dam bao ngwédng an toan.

2) Mrc 16 tai san rong trong margin khi gia CP giam
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=> Khi ban margin ty 1& 50%, Gia CP gidm 10% diéu nay c6 nghia ban 16 20% tai san
rong. Ban muén hoa vén cho danh muc gia CP can téng tré lai 25%. (Gia CP giam 10%

ban phai Idi 25% md&i hoa vén)

=> Margin 50%: Khi gia gidam 30% tai sén rong cla ban voi di 60%. Ban mudn hoa vén
phai lai tr& lai 150% tai san rong. Gia CP giam 30%, ban phai g& lai mtre 18i 150%. that

khoc liét.

=> M6t sb lwong khéng nhd dang dung margin 1:3, Khi gia CP gidm 10%, ban 16 30%.
Ban phai 1ai 43% tai s&n rong mai hoa von, Khi ban 16 danh muc 20% thi gibng nhw trén
ban phai 13i 150% tai san rong m&i hoa vén. Va khi gia CP gidm 30% ciing cé nghia

ban da chay tai khoan khét let.

Chét lai van dé&, CP 1a mét nganh cé loi cho kinh té quéc gia trong dai han, l1a tai san
cta NDT. Dau tv dung dan 1a khéng sir dung margin, b&i vi phan déng dédo NBT cé sw
hiéu biét sau rong vé CP khéng I&n, margin 18 mét con dao 3 luwdi cai Can & gilra va
dam ban chét bat cr lic nao, huwéng nao. Theo quy luat tw nhién 80% sb ngudi trén

TTCK sé& khong hiéu sau vé CP vay ma con sir dung margin niva thi sé di vé dau?

LOI KHUYEN CUA TOI, BAN PHAI CHAC CHAN RANG, KE HOACH & NGUYEN TAC
SUY DUNG BAN PHAI BIET RO KHI BO HAY S DUNG MARGIN. BA SO NBT BPEN
ROI BI VOI TTCK BEU TAI MARGIN MA THOI.

Mot lwu y nlra, ban chon cp da qua té rdi, con wa thich chon CP kinh doanh chdn ra hén
gi, thi dung margin gidng nhw ban dang & trong thé ti bé tho dich, da chdng 3 thi trén

thj trwdng rdi, nay con chéng nhirng thang cha ban phé nira...
3) Str dung margin cho trading quanh nam

=> Pay la khau vi cta rat rat nhiéu NDT, nhirtng ngwdi nay rat wa thich dung margin,
Chi riéng chi phi giao dich ctia ho phai chiém 50-100% tai san rong/nam. Rui ro cuc ky
lon.
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=> T6i khong khuyén khich lam diéu nay, nén muc nay t6i khong viét, mac du téi hiéu rd
va c6 thé ap chi dan dung duoc. Chét thi rang chiu, khéng nén dwa ra cach st dung

nay. Lam gidu cho méi gidi, lam giau cho CTCK, lam giau cho thué phi ma théi.

=> Pac tinh cha kiéu wa thich nay la cho ban thang thoai mai, thdng swéng thi thoi. Chi
can ban thua mét tran l1a trdng tay. 100-1=0, cau ndi t6i ndi subt thoi gian dai la “BAN
THANG 99 TRAN CHI U BE TRA CHO TRAN THU 100 THUA”

4) Margin cho CP da tdm soat chat lwong cuc ky cao trong thoi ky bdo hoa, thi trudng

khong nong

=> Ty |& tién mé&t va ty 1& ndm gilr binh thwong tly theo CP d6 va thdi gian ma ban ¢

nhirng nguyén tac ré rang.

=>Cach 1: Trong gilra hai ky bao cao lgi nhuan, thwdng gia CP sé cé nhirng luc giam 7-
15% hoac gidm 20% do tac dong tadm ly, do théng tin thj trwdng, do dién bién cua thi
trwong. LUC NAY CO NHIEU NBT DAY KINH NGHIEM NGUOl TA DUNG MARGIN
DE GIA TANG CP & NHPNG CHOT CHAN NGUOI TA TiNH TOAN TRUOC, khi can
bang va budc vao dot tdng gia mai ty 1& margin nay dwoc day Ién cao. Khi gia CP I&p
day mét dinh gia méi theo ky bao cao dwoc céng bd, ngudi ta ha ty 1& margin vé 0 (ban

phan margin dan cho dén hét). Sau dé nguoi ta doi lai gitra 2 ky bao céo tiép theo. (1)

=> C4ch 2: Khi gia CP dat can bang (da tao nén gia, gap dwoc l4p di) ddng thoi, dong
tién vao CP tang lén, xuat hién chu ky tdng gia ngan han méi. Nguwoi ta bat dau st
dung margin day la diém an toan, Khi hiéu qua tang |1&n, tirc gia da tang lén, nguoi ta lai
day ty 1& margin I&n cao cho dén kich khung. Muc dich la gia tang loi nhuan nhanh
chong. (2)

=> Cach 3: LAy lai dé chéng lai rui ro, Ttre 1a khi dang ndm gitr CP bang tién mat, gia
CP cang tang thi KL mua vao tang theo. Chu y 1a diém tang KL Ia ving can bang chi

khéng phai may mdc gia tang la KL ting 1én théng qua margin. Hay néi cho dé hiéu Ia
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cang tang margin cang Ién. Cach nay ngwdi ta don hét hda lwc margin cho nhirtng dot

tang gia ma ké hoach dwoc vach ra trugce. (3)

(1), (2), (3) Ca 3 cach trén ban déu phai dat gi®i han ban phan margin khi cac nguéng

an toan ma ban dinh trwéc bi pha bd. Diéu nay bac budc ban phai tuan thi 100%.

O nhitng CP, cho du chat lwong dén may, ban st dung margin vé tdi va. Ban 18, xanh
cd, trdng tay chi con la van dé thoi gian ma théi. Pay cling chinh 1a 16 gidi cho 80%
NDT thua 16 trén TTCK. Tai sao cac quy thwéng lai rat tt, cac td chirc hiém khi thua 16
la vay. B&i vi ho khéng str dung margin, danh muc chon lwa CP ¢é nhirng tiéu chuan dé
ra trudc. Hoc chi khong thé siéu 1ai nhw mét s NDT ca nhan ma théi. Thi ngudi ta co

la 1ai kép trong 5-10-30 nam sau. Diéu ma it NDT ca nhan co duoc.

Khi doc bai cua toi, ban bat budc phai doc cac bai trwdce, thi méi sau chudi lai van dé va
biét tinh dung dan cda noé, Nhirng wu nhwoc diém va diéu nhan manh phai dwoc lwu
tam cho qua trinh hinh thanh tw duy dau tw. Ngoai kia cé nhirtng ngudi doc qua loa roi
suy nghia btra bai. T6i khong va sé khdng néi dén thj truéng hién tai. Muc dich cla toi
rat rd rang 1a mang tri thire cb phiéu dén véi moi ngudi, théng qua mét qua trinh chuan
muwc dé thanh cong trén con dwdng dau tw tai chinh nay. Téi di strc tw minh tim thanh
céng subt hon 20 ndm qua, thédng qua lai kép cling di kiém chat chao. Hang nghin

cong ty trén san tha hd ban phan xét va lwa chon.

Chéc chan 100%, Khi ban tdm soat gat gao, day du tiéu chuan nhw tdi chung ta sé gap
nhau & CP d6, du khdng can néi véi nhau cau nao, do la tinh tw twdng 16n cla ngudi
dau tw gdp nhau. Ban cam trén tay danh sach 50 CP I&n nhét, trong d6 c6 4 CP t6i dau

tw ttr 31/3- 2020 dén nay. Nhwng c6 mdt CP chac chan da tang I&n nhat trong sb doé.

Cé6 nhirtng CP ma cuc ky chét lwgng, ban s& dung margin theo cac nguyén Iy ré rang
roi, cb tirc tién méat ban nhan thira strc cho trd 1ai margin. D6 ciing 1a diéu cuc ky tbt. Toi

da c6 1an ndm gitr CP subt 3 nam cbd tirc tién mat bang 15 sau do 18n 25% trén tai san
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Va gia CP tang 500% thi t6i ban di. Vi vay ch& doi hién thyc héa tang trwdng vao gia,

C6 ttrc tién mat ddi khi cling rét tét.

5) Margin trong thdi ky néng sét: Thdi ky ndng sét 1a nhw 2006-2009-2017-2020...va

hang chuc con sau nay.

=> Chon CP van khong thay déi: Tam soat CP nhw t6i thwdng hay néi, ban da chon ra
CP wu tu (phai cuwc ky chét lwong, phai tang trwdng thudc hang nhéat bang, ré rang,

chéc chan, tin cay nhé ban)

=> Cang tdng cang si* dung margin, cang tang cao, dong tién vao cang I&n cang st

dung margin.

=> Khéng chap nhan tai khoan cé CP yéu, CP 16. Phai thanh Iy mén hd ngay lap toc,
phai chon nhitng CP cuc ky chat lwong, dac biét co dong tién 1&n. Phai thudc nam long

than chu “dong tién, dong tién & dong tién”

=> Phai dat ra tiéu chuan khoéng cho phép tai khoan 16, hay van dau tw d6 16, cham tiéu
chuan an toan ma ban dat trwdc phai triét dé cat bd: Tuyét déi phai thudc cau than chu

“Find the loss, cut the loss”

=> Viéc tang ty 1& margin I&n, cang tdng choi cang I&n phai triét d& tuan tha cac kich
ban bién ddng mang tinh an toan, phai triét d& x&r ly theo nguyén tac dat ra trwdc, gidi
han do phai thwc thi.

=> Phai hiéu rang, thoi ky nong la thoi ky rat dai, thuwdng cé con song than kéo dai déu
hon 1 ndm: nhw 2005-2007, 2009-6/2010, 2017-5/2018, 4/2020-bay gi¢...Phai ban
chap nhan “AN TRONG CON SONG, TRA MOT CON GA TAY” (céac bai trwéc doc méi

hiéu bai nay)

=> Viéc s dung cling nhw céach trén, tuy nhién ban chi can lam cho né phu hop hon voi

thdi ky dong tién ndong. Muc tiéu la &n trong con séng than, tra lai mot con ga Tay
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M6t luy y cwe ky quan trong. Ban dau tw chat lwong cao nhat. Nhwng trong thoi ky néng
sbt, gia CP sé& tang vwot xa gia tri dinh gia thdng thwdng, gia tri nay 1a gia tri ciia nhirng
ndm TT cb phiéu binh thwong dinh gia. Chinh vi vay CP cho du tbt may ciing phai sé
phai tr& vé gia tri binh thweng. Thi trwdng 1a ludn ludn dang, khi trai bong xi hoi thi ban
khéng cé cach ndo khac la phai ha ty trong, doi CP vé gia tri binh thwong va gia tang
tr& lai. Nhiéu nguoi khdng hiéu diém nay, va xem nhw 1a CP siéu hang phai dau tw
xuyén xubt. DIEU NAY CUNG BUQC, BAN CHI MAT MOT MO KHA KHA THOI DO
GIA CP TIM CAN BANG. Chon sao thi tuy ban.

Va ....t6i chan dai gi, sé& dén luc khdng bao gi& dem t& 20k di mua to 10k. Ban dem to
tién 50k di mua t& 10k. Vang trén TTCK la vay dé ban

6) Déac biét ctia bai viét Margin Dai Phap
Khai niém nay t6i tw dac ra may hom trwde. N6 chi mang tinh hai hwéc du trend.

=> Nhiéu ngay nay, t6i suy nghi vé mét kich ban ma chuwa tirng c6 trong tién 18, va suy
nghi mai liéu co viét ra day dé ban cé tw duy dé hay khéng. Hom nay t6i néi vé né mac
du tdi khéng cé mét can c&r ndo dd I&6n dé khang dinh, xem né nhw la mét kich ban nhé,

nh¢ la kich ban.

=> Khi ma 200k ty dén 250k ty bom vao TTCK t¢ ddu ndm dén nay, margin tai cac
CTCK chi & khoan 115k ty ddng, vay la viéc tranh gianh margin da xay ra cuc ky cang

thang cltia cac NDT véi nhau (*)

=> Trong th&i gian ngén téi day, CTCK dwoc bom thém cho NBT sé lwgng margin

thém la 30-35k ty niva (**) day la lwong kha Ién

=> Nam nay lwgng CP méi thdng qua chia chat, phat hanh la vao khoan c& cho la
200.000 ty, dwoc bd sung, Tién dwoc hut vé doanh nghiép tir thang 7 dén thang 12 mot

lwong cling rat Ion téi khdng théng ké dwoc (***)

Trang 29



=> NDTNN lién tuc ban rong dén nay chac c& 1,5 ty dé (ct cho la vay.(****)

Két luan: tr (1) cho dén (6) trén thi Liéu, liéu va liéu rang cd mot cudc nhwdng margin
trén dién réng cho nhirng ngudi wa thich dap wng con khat margin trén thi tredng dang
dién ra. T6i goi d6 1a MARGIN DAl PHAP. Téi khéng két luan nd, nhwdng cho ban két

luat va diéu nay do téi nghi ra.

Ban nén nh¢&, TTCK leo mdt mirc thang cao hon vi du vuwot qua 1.400 Ién vang 1,500
phai co6 gia tri giao dich tang lén, it nhat 14 duy tri ving 35.000 ty phién trén Hose va
ching ta xe gia tri giao dich dién bién, hay thj trwéng lam diéu dé nhw thé nao, néu

khéng sé& khoéng tét cho TT & ky vong.

Chuc ban thanh céng: hdy chuyén ché kién thirc rat cén thiét vé margin nay dén véi moi

ngQuoi.
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CHUONG 6: Bl TIM CO PHIEU CO PHAM CHAT TUYET VO'I: TANG TRUONG SIEU
HANG TREN TTCK

C6 hang nghin cach dau tw. Tuy nhién dau tw dé loai bé rai ro la vé cung kho khan, dau
tw vao CP nao d6 ma ban phai ndm chac phan thang, chi duy nhat tang trwdng siéu
hang m&i dap rng dwoc yéu cau. Céac ty pha cling 1a ngudi bat dau kinh doanh tlr mét
coéng ty nhd nhéat cho dén moét tap doan Ién manh bao trum mét dat nwéc hodc bao trum
cé thé gidi. Viéc cua ban cling nhw vay can tim mét cdng ty tang trwdng cwc cao, tang

trwdng nhanh nay déng nghia véi ham I4i kép clia ban rat ngan thoi gian nhanh.

Bai viét vé CP, ban phai c6 mét trinh dd nhat dinh méi doc va hiéu dwoc. Lam thé nao
dé co trinh dé nhat dinh BAN PHAI BOC MOT SO SACH. Ban phai tra ctru cac khai
niém, nhom khai niém mot cach can than. Vi du khi tdi noi EPS thi ban hay tw tra ciru
google EPS 14 gi? Céach tinh, y nghia c6 né. Ban nén thwc hanh bat cir cai gi trong bai
viét noi ra. T tr qua nam thang, dang cap, pham chét dau tw ctia ban sé 1én rat nhanh.
Tat cd moi viéc phai ngdi vao chiéc may tinh dé thwe hanh. Bt thdi gian 18n mang XH,
vao room nay nhém no. May chuc ndm nghién ctru cta t6i khéng thé dung mot phat
thanh cta ban dwoc. TOI KHANG DINH VOI CAC BAN, TAT CA KHONG CO GI KHO,
NO CHI LA NHUNG PHEP TiNH THONG THUONG MA THOI. NHO’NG KHAI NIEM,
CUM TU CHUYEN NGANH MA THOI.

1) Xem trong EPS
*EPS la tir viét tét clia Earning per Share hay con goi la thu nhap trén méi cb phan.
Thij gia / EPS = P/E ( tam goi la s ndm hoan vén dau tw)

*EPS qua cac quy phai tang va tang cang cao cang tét. Téc do tang ctia EPS phai xac

dinh cao thudc nhém dau bang va nhin thay dwoc thédng qua phan tich dinh gia.
e¢EPS so v&i cung ky v cung quanh trong va murc tang trwdng cao lién tuc
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2) Tang trwdng loi nhuan téng thé
Ty l& tAng trwdng LN phai cao tir 25%-30% trd 1&n va thé hién trong nhiéu nam lién

*ROE cang cao cang tét, V&i Viéet Nam ROE trong nhém 15% tr& 18n 1a Iwa chon tuyét
voi. Chung ta nhin thay téc dd cai thién ROE lién tuc cao cling déng nghia v&i Gia CP
sé gia tang nhw vii bdo ( Vi du ROE quanh 10% néu vuwot [én 20-30% gia CP sé tang
phi ma)

eNhirng cong ty c6 mirc tang tredng 30-50% khong phai la chuyén kho trong ca nghin

cong ty trén thi trrvong.
3) Khéng hoéc it margin + ndm gitr dén dinh diém chu ky

eMargin gay ra rui ro bién ddng trong ngan han, sé bj giadi chap va chi phi dau tw cuc

cao.

eTam ly cwc ngan thu loi nhuan khdng 16 nhanh ma khéng tinh dén rui ro ciia ngudi Viét

réi cudi cung cling sé khéng dwoc gi trong dai han.

eKhi da tim ra CP muc tiéu va ty 1& phan bd ngan sach dau tw, NDT cé thé ndm gil¥ cho
dén chu ky bung nd méi dan thoai vén. Viéc mua ban ngan han sé& danh mét co hoi va

tw minh day vao tinh thé rai ro.
4) Co s& nao cho tang trwvdng vuwot troi

LN tang = Doanh thu tdng: Dung lwong thj trwdng phia trwéc chiém dwoc, ty 1& tang

trwdng chiém thj phan.
eDoanh thu tdng = M& réng san suét, nhirng dw an mé&i thanh céng thé nao?
eTdc dod cai thién bién i nhuan, va ty 1& LN rong trén doanh thu ( diéu nay cho thay cai

thién ndi lwc va sang tao giai phap hiéu qua = Bang cach giam chi phi, tdng nang suét)
Irang s



eDanh gia that chéat hiéu qua tlr nhirng dw 4n mai, cai td ndi bd méi mot cach lién tuc
5) Xu thé nam gil lau dai nhiéu hon va lwong lwu hanh ty do ngay cang giam

«Co chu cb ddng anh hwéng rat Ién dén gia, khi ma co ciu cb déng Ién ngay cang

phinh ra thi gia luén cé Igi.

o4 yéu t6 ké trén sé la ap lwc tdng gia kép khi mét CP dang dwoc dong tién trén thi

trwéng ndm gitr, Khi cac nhom cb déng 1&n gia tdng sé& hivu.

eNhitrng CP dang nay khi gidm gia s& khéng xuét hién khéi lwong I&n, thay vao d6 xuét

hién dong tién mua vao manh mai khi giam.

eMbt trong nhirng kich thich I&n Ia NDT I&n mubdn mua gom phan nao tréi ndi trén thi
trwdng. Cac té chirc I6n mudn ndm gilr 1a nhirtng déng thai quan trong trong dinh gia va

xu thé tang trudng.

6) Sy minh bach dwoc danh gia cao

¢Cong ty khéng cé tham nhing néi bd

e¢Cong ty khéng co san sau rat rudt va lgi ich cua gidi lanh dao
«Codng ty ludn cai tién quan tri ndi bd va minh bach héa hoan toan
eXem trong Cb ddng va lanh dao hwéng lgi ich tir thanh quéa chung

eDanh gia tiéu chi nay sé rat khé khan véi NDT tuy nhién tréi qua thdi gian chung ta sé

dan thay ré.
7) Luén & nhém dan dau

«Thi phan duy tri va tang trwédng thi phan
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eThudc nhém dan dau toan nganh

8) Xac dinh xu thé thi trwérng dé gidm rai ro

«Chu ky khaing hoang kinh té c6 thé khién gia bién déng giam rat manh.
eNhirng cu sbc trong nén kinh té khién thi trworng bién dong.

eDAu hiéu va rii ro tdng trwéng trong nganh trén nén tang tang trwdng qudc gia hodc

qudc té
Bién dong dau vao va dau ra trén thj trudng

eXu thé cé thi trwdng chirng khoan chung theo chu ky dai han cé tinh anh huwéng dén
trong s6 gia CP rat Ion. Pay 1a xu thé khéng phai ai ciing xac dinh dwoc. Do vay cap

nhat va nhan dién tir xu thé thi trwdng 1a vd cung quan trong.

Note: Co6 rat nhiéu tiéu chi nira nha cac ban, cac tiéu chi dé do cac ban dung I&én dé test
nd, kiém tra cang ky cang tdt, cang cao thi rii ro cang thap. Lam vay ban hoan toan
nadm quyén chl ddng. Khéng ai cé thé 1am dwoc gi ban. Chap hét lai hay lai lon cling
thé thoi.

Ap dung vao CP thuec té
=> XEM DANH GIA THEO NAM NHU TRONG HINH

=> DANH GIA, TAM SOAT THEO QUY TUONG TU, NHO LA SO SANH VOI CUNG
KY

MOI QUY SAU BAO CAO BAN VAO PAY BE TIM UNG CU VIEN RA MA PHAN TiCH:

https://finance.vietstock.vn/ket-qua-kinh-doanh/

Chtc thanh céng, cdm on ban da chuyén ché kién thirc dén véi moi nguroi.
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TACDONG LEN GIA CP RATLON

3. doanh thu tang 50%. 4, LNST 2021 téng so vdi 2020 trén quanh 150%

1. LNST c4c ndm 2017-2019 di ngang 2. LNST 2020 ting 80% E> RO RANG LOT NHUAN TANG RAT MANH
40

NAM 2017 Nim 2018 Nam 2019 Nim 2020

{Da kiém toan) (B kiém toan) (B3 kiémtodn)  (Bakiémtoan) 2()271
) Két qué kinh doanh 20
Doanh thu ban hang va CCDV 45,854.825,722 56,580 423595 64577906576 91.279,041,772

Giavinhangban T p1 1y 0 (15 EHRRGTE 44165525140 52472820462 71214453523

Loi nhusn gdp vé BH va CCOV 10,5255?1,035 11670832231 | 1180 LR :

Lo nhudn ti chinh 360541119 477908891 710621879 ,a:aazmeelsa )

Loi nhuin khac /245452 1016261 65682484 64662983 -

Téng lgi nhuan tredc thué 9,288,359,743 10071072872  9,096,862,123 15,356,966,792 150M

Loi nhuan sau thué 8014756586 8800550706 7,678,248236 13506,164,057 o -“lll|l||-|l"l||"||l|"||

Loinhudnsauthué clacongtyme 8006672114 8573014210 7527442868 13,450,300,063 34kt\', o7E 019 0719 01'20 0720 01

1. GI& sir ban dang & ndm 2019 gié Cp 13.000 ddng. EPS 12 1.700 dbng véy 14 P/E = 13/1.7 = 7.6 (tinh theo gi4 d& digu chinh nha céc ban)

2. Tai 2019 nay ban thay LNST ctia 2020 durorc thi => EPS I3 13.450/4.47tyCP = 3.000 ddng, P/E = 13/3 = 4.3 [an BAN SO SANH V(1 2019 1

Tir cudi 2020 gia thép da ting rat manh vay cho lgi nhudn s& 16m va ngudi ta du béo I3 34.000 ty LNST 2021 nay (dy bdo 1am sao néi & bai khac)
3. Tinh todn twong ty: EPS clia HPG 2021 = 34/44.7 = 7.600 ddng => P/E = 13/7.6 = 1.71, Ban thdy d6 2021 nay HPG khéng chiu ting gi4 tir 2019
thi dinh gia cia HPG la 13 sao dwoc cac ban?

4. Gia sir dinh gid ctia HPG 12 c6 P/E 7.6 clia 2021 nay, 1y P/E cla 2019 thi => Thi gid (gid thj trwémng) = eps*P/e = 7.6¥7.6 =57

***Gi4 CP 14 do thi trdmg quyét dinh, P/E I3 do dong tién, thi hiéu..dc tinh nganh, c8 déng lén...d3c thi cong ty ma NDT tra cho CP d6

5.2022 duoc dy béo LNST cla HPG sé giam, khong thé nhigu nhur 2021 durgrc: (1) Chénh léch ton kho nguyén liu gid thap hét, (2) Gid nguyén ligu
dau vao rat cao va cd thé giam bat ci¥ Itic ndo (chira biét). (3) Phong ngira gia thép dang qua cao va cd thé giam (4) véy 12 2022 lgi nhuan cla HPG
s& khé doan hon...C4ch t8t nhat 13 du béo tirng quy mét...

6. Gia sir LNST 2022 |4 26.000 ty thi EPS = 26/4.47 = 5.800 = > gia sir thj trurorng trd cho HPG P/E |a 1=7.6 thi thj gid sé |a 7.6*5.8 = 44.000 dbng.
diBu ndy c6 nghia I3 LN HPG s& sém dat dinh "TAM THOY véo quy 2-3/2021 ndy. Sau d6 nha méy giai doan 2 di vao hoat ddng, LNST s lai [a mét
tinh todn ting trrémg khi d6. BAN BAT BUOC PHAI LEN MGT KICH BAN RO RANG NAO BO.

CACTIEU CHI DANH GIA KHAC

1. Tinh minh bach: Rét Tt
2. CD |érn: Ban ra nhiéu (tay) Khong tot, quan sat
3, Bao lanh dan: Cue Ky tot
4. Tinh nganh nghe: Thiét yéu (qudc dén)
5. Gia nh&p nganh canh tranh (hién chua cd) tot
6. Rili ro thi trurdmg (dwéi nhu cau VN) qué tot
7. Bién loi nhuan: Tét nhat VN va cd Chéu A
8. Trong dai han: Thanh cong ty gia tri (kiéu VNM)
Lic nay phai tim cdng ty khéc, hodc ban giau qua
roi dé dd lanh c6 tirc hang ndm...
9. D an toan rii ro mét von: R4t thip
10. Vj tri trong nganh: S6 mét
11. Canh tranh todn cu: Lot thé lém, nhung rii
ro phong vé clia cac nwére, Vi du thué chéng pha
gid...
12. ... Céc ban ty d3t tigu chi ma dénh gia...t4t cd
cdc cong ty déu phdi dat tigu chi danh gid hét.
Note: Téi chi chia s& mang dén cho cac ban, nudi
con g, trong cdy gl, dé twong lai dua vao 13 kép
ban lam gidu mét cch chin chin nht. Ma céc
ban khéng ¢an phéi bd cong strc ra kinh doanh,
Céc ban chi danh gid then nao lam tét, tot bat
nhat thién ha nay, ban mua CP ndm giir théng
qua tich Iy "TAI SAN" lau ngay nguoi ta thanh ty
phii thi ban triéu phi théi. Khong cé gi khé. Van
d& chinh 13 ban phai:

"LAM VIEC DUNG & LAM BUNG VIEC'
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CHUONG 7: Pl TIM CO PHIEU SIEU HANG HOI SINH T’ VU'C THAM

Day |a mét bai viét ma ban c6 thé xem nhw la nhirng Case Study rut ngan thdi gian lam
giau cuc 1&n. Thay vi ban di thoi gian 5 ndm dé& dat muc tiéu nao dé, thi day la nhirng
trwéng hop giup ban rat ngédn dwdng di d6 xuéng con mot hai nam ma thoi. Béi gia CP

cla nhirng trwéng hop nay sé tdng phi ma an twong trén TTCK.

M6t cong ty khi budc vao giai doan tai cu trac, co hdi sébng con phu thudc rat 1é6n vao
nguwoi lanh dao, tw chat va quyét doan trong kinh doanh clia ngudi ta c6 thé 1am héi
sinh mét cong ty bén b vwe. THWONG NHIU'NG HOI SINH NAY DIEN RA RAT RO
NET, cé nhirng trwudng hop hdi sinh va tang tbc cwe ky an twong, day l1a trwong hop
ban phai tim ra. GIA CP THUONG TANG 5-10 LAN CHI TRONG VAI NAM.

M6t cdng ty dang kinh doanh &o uét, 14i rat it hodc di ngang ddi ltuc thua 16. Nhwng ciing
khéng dén ndi tham canh xAu. Gia CP s& & murc thap nhiéu ndm. CO VAI SU THAY
POI TRONG YEU CUA LANH PAO, cong ty lap tirc tang trwdng cwe nhanh tir 4-8 quy
sau do, Gia CP ciing ngay lap ttrc tang it nhat tv 3 dén 7 quy. Nhirng trwdng hop nay
doi khi khéng phai 1a cdng ty Ién manh nhét trong nganh. NHUNG CHAC CHAN LA
LOAI CONG TY MUC TIEU CO GIA CP TANG PHI THUONG TREN TH| TRUONG.

O moét trwerng hop khac, mot cong ty dang kinh doanh c¢é Ioi nhuan rat thap, gia CP rat
thap...Bbng nhién trén thj trworng co gia ca dau vao gidm manh kéo dai nhiéu quy va vai
nam. HOAC GIA BAU RA SAN PHAM TANG PHI MA TREN TH| TRUONG, HOAC LA
TIEU THU SAN PHAM DICH VU TANG DBOT BIEN KEM GIA TANG. Thwdng nhivng
cong ty nay c6 ngudn LNST ting dot bién nhung sé khdng kéo dai NHIEU NAM, né chi
xay ra trong 3-6 quy, rdi di ngang hodc suy gidm. Day ciing 14 nhirng trworng hop CP
thuéc dang hut tién trén thj trwdng & loi nhuan tang cao gitp gia CP tang 200%-500%

thwdng xay ra.
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Va....ban nén tw duy dé di tim nhirng trwéng hop nhw vay xay ra & hién tai va twong lai.
Ban nhan dién n6, danh gia dinh lwvgng né, danh gia ca dinh tinh no. Chac chan ban sé

thanh cdng hon mong doi rat nhiéu.

=> Lam giau nhanh = (tiét kiém + dau tw)*(1+ 200%=>1000%)"n. Tai day ban biét do
tdc d6 l1am giau cta ban nhanh khoéng thé twéng dwoc. D6 1a ly do tai sao Céac ty phu

thé gidi chi can 10-20 ndm da co hang ty dé la, tham chi hang tram ty do la tai san.
LAM THE NAO BE TIM RA NH(PNG CONG TY HOI SINH SIEU HANG?

1) Ban phai thwdng xuyén quan sat cac cong ty sau hang quy. Doc bao cao tai chinh
cla cac cong ty nay, dung bién phap quan trj tai chinh dé tim ra nhirng d4u hiéu bat
thuwérng. Trong d6 ban nén thuwdng xuyén PHAN TiCH BAO CAO TAI CHINH.

2) Ban quan sat dién bién, sw di chuyén cla cac bién trong mot nganh tr pham vi toan
cau dén pham vi trong nwéc. Ban xem dau ra dau vao mét codng ty, it nhat Ia dinh tinh
trwdc sau d6 maéi di sau tim dinh lwong. Ban doc nhiéu d& hiéu mét nganh, déc tinh
nganh va d&c tinh cong ty, nhdm céng ty dé phat hién ra sw bat thwong trong yéu dan
16i cho ban kham pha siéu hang & trong 16i cGia n6. C6 nhw vay méi lam nén nhirng cu
“THANG LICH SU”

3) Sau khi nhan thay théng qua kiém tra nhanh. Ban phat hién ra (rng ct¥ vién, ban tach
ra dwa vao trwdng hop nghién clru. Luc nay ban phai dung “Bai viét sb 6 trén facebook

clia minh” dé tdm soat cho budc tiép theo nay.

4) Ban da nhan dién ra, quy gia CP twong lai vé hién tai, théng qua phwong phap dinh
gia 4 quy gan nhét cho trng quy trong twong lai. Chac chan ban sé thiy sy &o diéu cla
nd. TOI DA TUNG TIM RA UNG CU VIEN P/E HIEN TAI LA 13 LAN, SAU PHAN TiCH
MO XE CHO 6 QUY TIEP THEO P/E BA XUONG CON CHI HON 1 LAN (2016). biéu

nay cling c6 nghia gia CP sé tang it cling 500% nhiéu |a 7-10 1an.
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MOI LAN BAN TIM RA NG CU VIEN RAT DAC BIET NAY, DO LA NHING LAN BAN
KIEM TIEN NHIEU NHU NUOC, TOC PO GIA TANG TAI SAN CUC KY KHUNG
KHIEP. BOI KHI GIAC MO CUA BAN CUNG KHONG THE TUONG TUONG bUQC.
DAY LA MOT SU THAT HIEN NHIEN.

Sau day t6i s& dwa ra nhirng vi du dién hinh (case study) dé cac ban tham khao.
1) Case Study: Hinh 1(qua kh)

2) Case Study: Hinh 2 (nhirng d4u hiéu ban dau, can theo déi tiép)
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CHUONG 8: PAU TU CP LA PHUC TAP HAY PON GIAN? RUI RO BONG BONG
CUA MOT THI TRUONG NONG SOT LA Gi

Téi nhan thay c6 khoan 1 triéu NDT md&i, nhan thay d6 |a manh dat dat mau mé cho cac
loi ich nao d6 trong mét con séng than nay. Ngwdi dau tw nhw téi 1a mot phong cach 1&
dwong xo6 che 1au nay van thwéng chia sé véi moi ngwdi. Do vay khdong cd nang lwc 1én
media dé néi vé& CP v&i nhiéu NPT hon, ngdi day dé viét vé CP chia sé véi mot phan

nhé NDT trén thj trworng cd phiéu. Vay la hét nang lwc ctia minh roi...
Nhéc lai cac dang dau tu:

1) Guri tiét kiém dang thdp nhat nhwng an toan nhét, tai day nguwdi gl tiét kiém tai
VN chi mong b&o toan vén. VN dang phat trién nén d& mét gia dong tién.

2) Pau tv vao cac quy dong, quy mé...Day 1a dang dau tw ciing rat an toan trong
dai han, tuy nhién suét sinh 1o 12-15% nam nhiéu ngudi VN it wa thich, sau nay
dat nwdc cang phat trién dau tw vao quy cang Ién, 1 cling tam dwoc nhwng
khéng phai lam gi, bé tién vao va nhan thanh qua.

3) DPau tw ca nhan, day day la ngudn con bién dong Ion trén TT ¢ phiéu. Ciing 1a

noi phai néi nhiéu vé tri thirc & kinh nghiém tran mac.

Cé6 ngudi hoc cao hidu rong con & véi téi rang phai bang dai abed chwong trinh, M6
hinh xyz...D6 la viéc cla td6 chirc cac ban. Strc mdt NDT cac nhan khoéng thé lam nhw
vay, trir khi ban c6 don vi 3-5k ty tré 1&n. Vi vay dé thanh coéng trén TT ¢cb phiéu ban
phai rat rat tinh gon cach dau tw cia minh. Va day ciing la minh chirng cho ngu®i hoc
cao chéc gi diu tw CP thanh cong cac ban? Cé mét GS ndi tiéng thé gidi noi rang
“Nguoi rat am hiéu tién khong co tién, Nguoi khéng am hiéu tién lai kiém ra rat nhiéu
tién” Cac ban suy nghi xem né rat dung dé. Viéc kiém tién hinh nhw khong lién quan

dén kién thirc vé tién 1a may.

DPau tw CP phurc tap
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=> Ban &m vao minh qua nhiéu kién thirc khoéng ich loi, ban khéng biét dwoc kién thire
can thiét 1a gi. Ban chwa thé xay dwng cho minh mét bd loc ban than, cai gi thi cho vao
tw duy cGa minh, cai nao nén gat né di. CAl GI CUNG BOC VAO TU DUY QUA NHIEU
DAN DEN ROI LOAN.

=> Ban tiép thu qua nhiéu Iy thuyét dau tw. C6 ca 1000 ly thuyét dau tw dé céac ban, rat
nhiéu...M6t nguwdi binh thwdng lam sao hap thu hét? Ban muébn trong ngu®i minh co
1000 v& cong d6?...va...Két qua 1a gay githa dwong. DOI NGUOl LA BE KHO CAC
BAN, QUA BUQC BE KHO LA QUA DBOI. Nén t6i nghi cac ban can phai thanh loc
chinh minh, lam thé nao dé dau tw thanh cdng mét cach nhe nhang nhat. Ban hay biét
mot cach nao d6 that sau, sau ngut ngan, bién né tir kj nang thanh ky xdo. Phat trién va

mé& réng né...roi ban sé trd thanh thwong thiva theo “luat hap dan cha vii try”.

=> Nhuw t6i chdn han, gid st c6 dén cac CTCK, Quy xin lam bd phan nhuw nghién ctru
phan tich (Research), Hoach dinh dau tw, Tw doanh...Khéng thé qua dwoc vong phéng
van dau cac ban. Pon gian 1dm vi téi khdng c6 may cai AO GIAP ma ban nghe ra ra
hang ngay khap noi d6. Xwa nay tdi chi nghi lam sao, 1am thé nao dé bé 100 triéu kiém
chuc tram ty...thdng qua mua va ban CP, chi vay théi, khong hon khéng kém. DIEU
NAY BE CAC BAN BIET TINH GON RAT QUAN TRONG. KHONG B| LANG PHi DO
CAC BAN. DOl NGU Ol MA, NGAN LAM.

DP4u tw CP don gian thé nao?

1) Ban tra 16 dwoc thé nao la mét CP tang gid, ban biét rd va chon mét vai trong sb do,
vay la xong théi. Cudc ddi nay chi di tim né théi, cé cai gi phirc tap dau. Ping dé thong
tin danh Ilra ban, dau dau ciing ngon hét, khéng phai ctia minh, ré vao 1a t&r nan dé

ban.

2) Rui ro cia mdt CP 14 gi? Riéng rai ro 1a ban phai biét sau. Rui ro lién quan dén thanh
bai va that bai hoan toan. Ban phai nghién clru né (minh sé viét bai nay). Rui ro cling
chinh Ia trd I&i cho cau héi gia CP xudng.
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3) Chi dwa vao két qua that da cong bd rd rang: Thong tin la thir ban nhiéu loan, Day 1a
th(r v6 cung khd, nd qua nhiéu nhiéu, day ray trén TT, room nay nhém no. Hén loan va
phirc tap nam & day.VIEC Gi BAN PHAI BO'I RAC TiM VANG?. Ban phai binh tinh, chi
tinh cai gi cdng ty, thi trwong cong béd rd rang. NEU BAN LOAI BO BU'QC NO XIN LOI
BAN DA TRUT Bl HON 50% PHIEN MUON. Bé&i 800 tan rac dé tim 0.2 lang vang loi
nhuan that 1a khé ai. Hay dé may cai thung réng kéu to ngoai kia tim, béi di cac ban ah.

Céc ban luy y cai nay cudc doi sé rat nhe ganh.

4) Lam thé nao dé dinh gia CP? Quy gia CP trong twong lai vé hién tai. Lam thé nao dé
biét gia CP vwot qua xa gia tri va ngwoc lai. Lam thé nao dé danh gia bao cao tai chinh.
Lam thé nao dé& danh gia mot cong ty...Day la nhirng kién thirc so dang. Ban bét budc
phai doc sach, st dung né mét cach binh thwong, lwong kién thire nay ciing khéng qua

I&n, minh hay chia sé trong cac bai viét clia minh.

5) Xu hwéng thi trwong, chién lwgc mua ban mét CP nhw thé ndo. Co nguwdi ngudi ta
chon CP that ok xong tinh toan dau tw ma khéng quan tdm dén thi treéng chung, ciing
thanh cdng dé ban, ho loai bé di thir ma tén quéa nhiéu nang lwong. Téi thi khéng nght
vay van c6 tinh dén xu hwdng TT. Cac ban néu con maéi thi nd that sw khé dé nhin
dung. Riéng toi, t6i nghi TT 1a cac tiéu chudn, la cac kich ban d& minh dwa vao né dé téi
da héa lgi ich cac ban, ngoai CP da chon. BAN NEN BIET RANG, TT CHUNG LA BIEU
THI TAM LY CUA NDT NGAN HAN, déi khi sy s¢ héi bao tram ctia nhirng ndt co d6 da
tao ra cho ban co hoi. Hoac la sy hwng phan (hirng p) cla toan TT da giup dinh gia CP

vuot qua xa mong dgi clia cac ban, vi du nhw hién nay dang xay ra.
Rui ro bong béong cia moét TTCK

Noi mot cach 1& duwong cho dé hiéu: Khi ma tién trén TTCK dang bé ra t& 20.000 déng
di mua t& 10.000 déng dé 1a trai bong dang bom 1én. D6 1a béng boéng thi trworng vay
thoi.
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Sw kién toan ciu, hay dat nuwdc trong mét ham kinh té& nao dé hoi tu tién nong vé TTCK
thi xay ra bong bdng trong ngan han. TTCK VN d3 tirng xay ra 2001-2007-2010-2018-
2021. Ban nhin trén biéu d& VNI ban sé thay rd, tt ca cac l1an 2001-2007-2010-2018 TT
cb phiéu déu diéu chinh sau dé. Liéu 2021 nay TTCP dat dinh khéng diéu chinh? Ban
c mo di a. T6i viét ndi dung nay ra lam am chi cac ban phai cé ké hoach ré rang, ding
c6 khoi khoi mua ban thi vay théi chir khéng néi TT dat dinh khi nao, khi nao qua dinh
thi biét.

Ban lam gi khi TTCK dang bong béng? “&n tron con séng than trd mét con ga tay”. Toi
thworng néi, khi TT cé dau hiéu néng sét phai danh that manh, cang 1&i cang danh 16n,
|&i cang cao danh margin cang lén, véi cau than chi 2020 nhw da néi “dong tién, dong
tién & dong tién’. Nguyén tac rdi ro & TT luc nay 1a khéng dé TK 16, khéng chap nhan
CP gidm. Banh nhanh va cwc dai trén thi cling phai cat ngay tie thi khéng dat tiéu chi.
Néu ban s&r dung nguyén tac nay trong mét TT néng sbt nhw vira qua, kiém LN 5-10 1an
la qua tAm thuwong. VANG AN TRONG VA MAT & BINH CHUT.

Ban lam gi khi TTCK dang bong béng? Khi thj treéng da xay ra viéc to tién 20.000 ddi
10.000, hay t& 50k ddi t& 10k,20k Da xay ra, da thay cai dinh thi cac ban nén roi khoi
TT trong mét thoi gian. Ban con nhé bai viét 3 ngwdi trd mwa cla to6i, ban sé hiéu né rat
sau. Day cac ban, day la mau chét rat quan trong véi NDT nhd 1&. Ai biét ai hiéu duwoc
sé& sbng, ai cb chap tw tin, tw k&u va tw ngu trén chién thang thi tra gia. Mot quy luat rat
tw nhién trén TT hang trdm nam nay rdi cac ban. Chi c6 canh né no di ngoai ra khong
c6 cach nao khac. BAN BIET PO, THAY Vi BAY GIO TAI SAN BAN CHI MUA BUQC
10.000 CP, CON SONG THAN QUAY Bl CUNG TAI SAN PO BAN SE MUA BUQC
12.000-15.000 THAM CHi 20.000 VA THAM CHi 100.000 NHU PA TUNG XAY RA
4/2007-3/2009 DO THOI CAC BAN.

Vay chét lai van dé cta TT cb phiéu vao giai doan bong bong dé 1a ban am hiéu rai ro.

RuUi ro 1a ngudn con bao trum toan bd NDT trén qua dia cdu nay nha cac ban. Téi hy
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vong rang dén thang 8 t&¢i ban khéng phai la nguoi bi con mwa gidy trén TTCK. Ban

khéng thiét hai gi...

C6 mét ban da 8 ndm nay di tim con dwdng dau tw, khap moi noi, két qua toan 16 tiy
2010 dén 2018. Sau vai ndm tiép can chia s& mét cach nhe nhang tr phong cach dau
tw cGa minh. Bay gi& han dau tw véi mot phong thai hoan toan thay ddi. Anh em ubng
tra sau méi vai tuan, Minh cdm nhan dwoc anh ay da buéc sang trang méi, khéng con
cay théng tin hang ngay trén mang, tham gia nhiéu hdi nhém nirva, bd di hét...minh
khéng tién néi tén. D6 1a moét cach dé don gian héa van dé sau bao nam dau tw dé cac
ban. Céac ban suy nghi, hiéu né cé thé rit ngan dwoc thi gian khéng phai mat 5-8 nam

b&i rac tim vang giéng anh ay.

Chuc cac ban thanh céng
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CHUONG 9: CACH S’ DUNG MARGIN TREN TT CO PHIEU VIET NAM: BAI VIET
PAC BIET

Note: Truéc khi doc bai viét nay, ban bat bubéc phéi doc that ky, hiéu that séu bai truéc
MARGIN: Nguyén nhén chinh dan dén thua 16 trén TTCKVN - Chuong 5:

Note 2: Str dung margin dwa trén nguyén tdc “AN TOAN LA TREN HET”. Do vay day la
kinh nghiém cua t6i, khéng dwa vao mét ly thuyét nao ca. Viéc xay dung nguyén téc nay

duwa trén kinh nghiém st dung trong nhiéu ndm qua.

Note 3: Moi nguyén tdc ban dét ra truéc dé st dung margin ban phéi tuén thd 100% né.
Néu khéng tuén tha ban sé roi vao trang thai hodng loan hodc quéa hung phan. “KHONG
CO CAM XUC NAO CHO VIEC SU DUNG MARGIN O BAY". Bai viét nay ciing cé loi
ich tét cho ké c& nhitng nguoi da day kinh nghiém trdn mac. Doi khi viéc va vap van xay

ra va can hoan thién né.
1) TRUOC KHI SU DUNG MARGIN

=> C6 phiéu dwoc chon phai 1a CP thudc hang chéat lwong cao, it nhat [a CP co gia tri

cao. Hoac CP chat lwong cao dat ham siéu ting trwdng.

=> CP trwéc khi s dung margin 1a bat budc phai la CP da trai qua qua trinh san loc cla
8-15 tiéu chi quan trong ma ban da dwng lén dé loc qua. Dé chon cho dwoc mot CP
chéat lwong theo y d6 cua téi thi ban co thé doc cac bai viét trudc, cac bai viét tiép theo.

Day |a diéu kién dé loai rdi ro vé cang gan 0 cang tét nha cac ban.

=> Viéc st dung margin lam tang 1én rdi ro gp 2-4 1an, do vay bién déng trén TTCK

ban bat budc phai c6 cac tiéu chuén gidi han va cach xu ly.

Ban lam nhw vay theo y dd cla t6i. Rui ro dén vai tai khoan cla ban sé gidm di cuc ky
nhiéu. V&i cac NDT mai khéng nén sir dung margin trong moi trwdng hop cho dén khi

dd mot trinh dd nhét dinh hodc ¢ di mot ké hoach, hoach dinh va thwe hién nhw da noi
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trong bai nay. “CAC NBT MOI LAM DUNG MARGIN KHI SU HIEU BIET CON THAP
100% SE THAT BAI TREN TT CO PHIEU NAY”

2) CAC BUOC MUA TIEN MAT TRUOC KHI DUNG MARGIN
=> CP vén bién dong hang ngay va theo chu ky :

- Cua thi trwong;

- Chu ky ctia nganh ;

- Chu ky néi tai cia CP do.

Noi ba céai nay da da lam ban rdi loan réi. Nhwng khéng sao ban quan sat nhiéu va cé
mot s& bién phap vé dong tién, khéi lwong ban sé hiéu sau hon (bai khac). Gitra 2 ky
b&o céo va luc bdo céo tai chinh, IGc chia chat... cling dan dén bién dong gia CP 16n.
NHU VAY VIEC MUA VAO CP PHAI THUC HIEN PHUONG AN TIEN MAT TRUGOC.
(#)

=> Phwong 4n mua tién mat truéc co thé chia thanh 2-4 doan tuy theo khau vi va do
sac sdo clia ban véi CP dé. Trong Iuc ké hoach mua nay ban ciing da cé dw tinh va
nguyén tac rd rang khéng thuéc pham vi bai viét nay. Ban hay lwu y n6 dé dat téi da loi
ich.

=> Vay la ké hoach mua tién mat ctia ban cr cho la da hoan thanh. Cha y la diém mua
cta CP thworng 1a diém tich Ity xong, hay la mét diém can bdng ma ban danh gia co6 sw
chac chan. Mot sb goi y 1a méi doan gidi ngadn ma ban chia ra truéc dé cé thé theo

nguyén tac |ai trwdc trong moét xu hwéng téng ctia CP do.
3) Bwéc mua margin tiép theo sau da mua tién mat trudc

=> T6i quan niém rang, dé an toan trong mét xu hwéng tdng ctia mét CP, t6i chi mua: - -
- Bang margin khi da mua tién mat xong ;
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- Va s& mua margin khi GIA CP CO MOT TANG GIA MOl CAO HON

Ban chi y diém nay. Lam nhuw vay ban sé trénh duoc thua 16 4m vén chi clia minh. Dan

giang hay goi la “ché gid nha”.

=> Piém mua margin nay phai 1a diém gia CP da dat dwoc can bang, can bang & day 1a
lwong CP 16n ¢6 1ai cao da bi sang bang. Do gidm gid nira trd nén khoé khan. Gia CP
khéng con tao ra cai GAP I&n dé& gidm di rdi ro. Hodc diém chdm ting cho moét séng
mé&i sau khi vira can bang. Dung margin tai diém nay cho ban an toan hon rat nhiéu so

v&i mua dudi vo toi va.

-> Piém nay ban cé thé dung biéu dé gia va khéi lurong dé phan tich, khi da quen roi thi

mat thuong cing thdy khéng cén biéu do nira.

=> Ban phai nhé rang lwgng CP mua thém bang margin nay ¢ mirc bdo vé cla lai CP
da mua tién mat trwdc d6. Muc dich 1a dé tao khoan cach an toan cho viéc mua méi (an
toan |4 trén hét). do vay KHI BAN MUA BANG MARGIN RO, GIA CP KHONG NHU Y
LINH SINH VA GIAM GIA TRQ LAI. Thi bat budc ban phai dung nguyén tc “khéng dé
tai khodn 16”, vay la khi né cham t&i gan 16 thi bat budc ban “PHAI BAN PHAN
MARGIN” nay di dwa vé vij tri an toan d&ng ngoai quan sat va tiép tuc st dung lai khi
thda diéu kién. Ap dung bién phap nay luén cho ban tuan tha tuyét dbi nguyén tac 1 l1a

khéng bao gi® cho tai khoan 16 va nguyén tac 2 1a luén luén thwe hién nguyén tac 1.

=> Khi ban chon CP cé murc tang trwdng cwe I&n va dinh gia trong quy t&i, 6th t&i, nam
t&i cao hon xa so véi gia hién tai. Bién phap margin nay cé thé giup ban dat 200-300%
so v&i ban khéng dung. Va day ciing 1a ly do nhiéu ngwdi dau tw thanh cdng nhanh trén
thi trwong cb phiéu (TTCP).

4) Khi nao thi ban tang, ha margin theo chu ky

=> (#) & doan nay ban phai biét xu thé gia ciia né dé tdng ha hop ly. Bay la mét cha dé
kha la kho, bai thj trwdng trd gia cho thi gia cbd phiéu thwdng khéng nhw y ban. TUY
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NHIEN CAC MUC TIEU TANG HA THEO NGUYEN LY NAY BAN CO THE HAI LONG
HOAC KHONG QUA TOI LA BUQC. Chét lai va kiém loi nhuan 1a khéng bao gid’ sai.

=> Sau bao céo that khiing cho quy ting trudng thworng CP sé co gia tét nhat mot thoi
gian, gitra 2 ky c6 mot khodn I&ng gia thuwéng khi gidam 8-20% tuy tinh hinh. Ban c6 thé
loi dung diém nay dé ha hiét margin hodc lwong minh mong mubdn va tang tré lai khi

thoi co dén.

=> Ban dau tw la ban xac dinh gia CP & thi twong lai phai trd dung gia tri cta né. Trong
qua trinh d6 c6 3 loai bién ddng (#) nhw téi da trinh bay. O day c6 cac nha dau co ngan
han mua ban chép nhoang sé tao ra bién déng ctiia CP. Tuy nhién ho thua ban & chd
ban ludn la ngwdi rinh mdi, dung nguyén tac va biét dinh gia CP. S HUNG PHAN
HOAC SO HAI THAI QUA CUA HO SE TAO CO HOQI CHO BAN. Pay la mét dac tinh
dac sac cla TTCP luén ludn cé hang ngay. Gitka mot khodn dau tw bai ban khac xa so
véi ngwdi bi cdm xuc chi phéi. BAN HAY LUU Y BIEU NAY.

=> Khi gia CP di dén nhirng doan dinh gia x&ng dang, dat k& hoach ban dé ra, gia CP
vuot rat xa gia tri ky vong cla ban, hodc vi pham nguyén téc trong yéu thi ban phai thuc

hién viéc thoai margin va thoai von. (nghién ctu thém & cac bai khac)

=> Trong mét thj trwdng néng sbét. Dong tién vao TTCP gidm, dinh gia vwot xa gia tri
thwe va TT dang tao ra nhirng vung dinh kho chiu. Xu thé dong tién yéu di hodc ban
thdy dwoc vung dinh. Thi theo nguyén téc nay ban phai virt bd margin truéc va khong

dwoc st dung nd. M6t con dai thly triéu thj bat budc ban phai dé ra nguyén tac nay.
5) Dung margin & thoi ky thi truéng tré gia CP qua thép.

=> T6éi da tirng dung hoan toan 100% tién vay va ca margin dé mua 3 triéu CP 1JC vao
nhirng ndm 2017-2019. Do sau d6 c6 nhitng wu tién CP khac tét hon, chir néu khéng

t6i sé tiép tuc gilr lwong CP d6 cho dén ngay nay.
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=> Dya trén nguyén tac ban mua CP (1) gia qua thip 6-7-8k trong khi cb tirc I&n hon 1ai
vay nhiéu. (2) Gia ban SP cla cong ty tdng rat manh h&a hen loi nhuan tdng manh
trong twong lai gan va cd tirc cwe cao (3) Cong ty chia déu déu cb tirc tién mat rat cao
tir 13-18% trén thi gia CP ban mua, Trong khi ban vay thi khoan 9-10%. Viéc ch& gia
CP tang chi 1a thoi gian va & khoan nay phan thang luén & ban. Chwa ndi viéc tang ha

CP lam tang thém lwvgng CP ma khdéng bd thém tién gitp ban gia ting loi ich 16n.

=> C6 nhirng thdi ky TTCP xubng gia qua thap, viéc mua vao CP chét lwong c6 cb tirc
vuot 13i vay déi khi vuot qua xa 1a mot co hoi tét, tot nhat @& ban dung tién vay va ca

margin dé dau tw.

=> () day viéc chon CP ban tat nhién phai tAm soat mot loat tiéu chi. Khéng cé ctra cho
cong ty gia thap cha chia loi ich gi. Chi nhirng céng ty that sy chia chat tét, LN tang

manh trong twong lai la dwoc chon.
6) Dung margin né dé& danh that nhanh trong mot CP sét gia

=> Ky thuat nay kha la khod cho nhirng ai chwa am hiéu sau va cé day kinh nghiém tran

mac. Cac ban nén can nhic khi dung.

=> Gia s ban tuan tha cac quy tac trén. Tuan thi cac diéu kién can va du do ban dat
ra. CP tdng gid manh margin s& né ra, Ban lién tuc dung margin dé dé tang lwong CP
nam gitr. Nguyén téc & day la “Cang tang cang danh I&n, cang tang cang full”. Nhw vay
ban sé c6 mot khoan lai cwe Ion. Vi du ban str dung margin 35/100 thi gia CP tang 35%

ban da co thé st ti da rat nhanh nhw sau:

=> 3.5 ty danh muc cta ban la 10 ty, khi lai thém 3,5 ty nlra danh muc cua ban la 13.5
ty ban c6 thé mua thém 6.5 ty niva d& dat danh muc 20 ty. Khi gia CP tadng thém 35%
nira danh muc ban cé thé mua Ia 40 ty va gia tdng thém 35% nira thi chuyén gi xay ra?
(day chi 1a vi du). Két qua 1a vi du gia CP ban mua la 10.000 déng khi gia CP 1&n 25.000
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ddng thi dang ra ban dung tién twoi thi Idi 5.25 ty. Nnwng néu ban st dung margin danh
dubi thi ban sé& c6 NAV ctia minh 28 ty 13i 24.5 ty. (##)

=> (##) Trén thi trwéng CP, ¢ nhirng CP téng gia 300-1000% trong mot chu ky dét bién
la binh thwdng. Thanh ra cudc d&i dau tw ban tim ra nhitng 5-10 CP nhw thé nay trong

cudc doi ban la da.

Note; La bién phap nay ban phai am hiéu that séu:

7) Ba vi du t6i da mua bang margin CP nhw thé nao? (xem hinh)
8) Mét vai lwu y:

=> Lam thé ndo dé tim ra mét CP tdng 300%, 500% hay tham chi 1000% trén thi trwong
CP phiéu. Cudc doi t6i va ban déu nhw nhau, cé thé ching ta danh ca doi dé di tim. Va

chi c6 ban dd tdm tdm soat mai tim ra dworc.

=> Tri ndo cla ban da danh cho qua nhiéu th(r rac rudi trén thj truéng. Lam cho lyc
cung strc kiét véi cac ban. Mét cong ty co 1 ty ¢b phiéu, Mot cd ddng ndi bd ban ra mua
vao mét triéu CP ma ban cling quan tdm dung la hai ndo. Cac tré phim hang, room nay
nhém no déu chi ra rang cai cach ban thang thé nao? HAY TAP TRUNG CHO iT VAN
DPE COT LOI THAT SU RAT CAN THIET.

=>Ban c6 thé th&r nghiém bang cach trich 10-30% tai san rong cho ca phi vu dién hinh
nghin ndm c6 mot ma ban tim ra cho viéc trng dung margin nhw thé nao? (ciing cé thé
ludn luén s dung 50% NAV rong cho nhitng CP bét hii & trén, ty 1& bao nhiéu 1a do ban

chon). Hon 1a phiéu lwu mao hiém khi khéng di chin mudi dé str dung bira bai.

=> Trén TTCP thang nhau & chd nguyén tac dwoc thuc thi triét dé. Bé quy tac nay ban
phai soan ra cho margin va phai tuan thi 100% né. Néu khéng cam két tuan tha duwoc

thi drng bao gi®» str dung. Mat mat va chay TK chi 1a thoi gian.
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=> Clr m&i ndm nam TTCP sé& c6 mét chu ky Ién. Trong hang nadm hoac vai ndm ludn

cé vai chuc &ng vién cho gia CP ting siéu hang k&ém moét chat lwong cwec cao. N6 ludn

& phia trwdc va ban phai tim ra.

Note: Viéc tém gon trong bai viét ngédn nay da la khé. Cac ban khi hiéu séu hdy phéat

trién thanh ly thuyét cua chinh minh chi tiét hon. Cudi cung la thanh cong vén nao tot

nhét cé thé thi théng bao cho téi chiic mteng cac ban. Xin cdm on va hay chia sé tri thirc

dén véi nhiéu NBT hon trong viéc st dung margin nay. N6 cing la ngudn con thua 16

I6n cda NPT thiéu kinh nghiém.

Gia CP d3 digy chinh
o Tai ddy thoi ky bung nd
loi nhuan va lién tuc danh
20 dudi CP bang bién phap
NG margin va mua
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CHUONG 10: THO'I HIEN PAI VAN CO CP TANG 1000% CHi TRONG 5 QUY

Cac ban nghién ctru thir trrdng hop clia hoa sen Nam ngoai va nam nay. Lgi nhuan
sau thué tdng manh mé nhw thé nao?. Day la cb phiéu chi lwc ciia minh trong hon mét
ndm qua. Co6 bang chirng rd rang rang gia cd phiéu Nay la mét cd phiéu 16n c6 mirc

tang gia lon nhét trén thj trwérng cd phiéu Viét Nam

Minh cling da thoai vén bé&t mot phan Ién ¢d phiéu nay theo cach dinh gia chi quan cla
minh va cling khéng mua tiép trong twong lai. Sau tdm thang kinh doanh, Loi nhuan
sau thué hon 2.800.000.000.000 déng mdt mire Ioi nhuan ma hoa sen chwa bao gid dat

dwoc trong qua khi

Khi ban nghién ctru gia cb phiéu nay trong hon mét ndm qua. Qua trinh tang gia 1000%
la mdt qua trinh ting gidm va tang gidm mot cach rat kho chiu, rat khé d& mét nha dau
tw binh thwdng cé thé vwot qua dwoc modt qua trinh dai nhw vay. Vay lam thé nao dé

vuwot qua dwec mét qua trinh dai bién dong I&n nhw vay?

Khéng c6 cach nao khac ngoai ban tim ra dwoc BPinh gia theo tirng thang (bao cao
thang), quy trng quy, chi cé dinh gia dwgc né & mét gia nao doé trong twong lai ma ban
dw doan dwoc loi nhuan dac biét Igi nhuan tang dot bién (di song hanh kém gia thép
trén TT thé gi®i) vé ly thuyét loi nhuan tdng dét bién cling c6 nghia 1a gia cb phiéu sé
tang dot bién. Gia cb phiéu hém nay la mét, loi nhuan tang gap 10 lan trong twong lai
nao dé ma ban xac dinh rd thi dinh gia ctia c¢d phiéu chac chan sé dwoc tra gia hop ly &
tai d6. Gia hop ly nay co thé cao hon hoédc thap hon gia ban dinh trwéc, nhung dé ciing

la gia Chinh xac ma thj trwéong trd gia cho cb phiéu

Nhw vay ban thay gia hién tai, va ban ciing thay gia twong lai dwoc dinh gia theo y cla
ban. S so sanh gilra hai gia nay con cach biét Ién. Nhd vao dé ban sé dat niém tin vao
viéc tang gia cua cd phiéu nay trong twong lai qua d6 gidp ban di dwoc modt quang

dwong tr A téi B. Ban thdy C6 phiéu di tir A t&i B rat nhiéu chéng gai. Nhwng ban da
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thdy cai dich & twong lai R4t rd rang diéu nay sé giup ban vuot qua dwoc nhivng bién

déng 1&n trong qua trinh tr A dén B.

R4t c6 thé thj trudng sé tra gia cd phiéu ma ban da dinh gia trong twong lai thap hon.
Diéu nay cling khéng quan trong ching ta phai ludn ludn tén trong thi trwerng. O day toi
mudn nhan manh ban lam viéc dung con thi trwéng trd gia bao nhiéu ban tw nhién chép
nhan. Ciing c¢6 nhiéu cd phiéu vwot rat xa dinh gia cta ban & trong twong lai nao dé,
cho du ban cé kiém dwoc phan loi nhuan dé hay khéng ban van phai tén trong thi
trwdng va tén trong dinh gia clia minh. Van dé & day ban phai tra 1&i cau héi tai sao gia

cb phiéu Pwoc thi trwdng tré gia cao hon gia ban dinh gia?

Tém lai trong 40 ¢d phiéu I&n nhat trén thj trwdng chirng khoan Viét Nam c¢b phiéu hoa
sen 1a mot ¢b phiéu tao nén mét hién twong gia cd phiéu da tang 10 Ian, loi nhuan tang
rat manh mé rat dot bién, Day l1a mét trudng hop ban khéng thé bd qua khi nghién ciru
cac trudng hop dién hinh vé gia c¢d phiéu tdng tdng mét cach rat phi thwéng tang nhanh
hon gép hai dén ba 1an cb phiéu I&n khac mac du & trong mét thi tredng néng sét. Ban
phai nghién ctru that ki nhan trwdng hop nay diéu nay sé cho ban kiém rat nhiéu loi
nhuan trong twong lai. Viéc ban kiém loi nhuan theo céach tim ra gia tri that sy cia cb
phiéu la cach kiém Igi nhuan cé d6 rii ro gan bang khéng né dac biét gidp ban chién
thang trong dai han. B Y LA S KHAC BIET CUA TOI VOI RAT NHIEU NGU'OI BAU
TU KHAC, VIEC BAT MUC DICH LQI NHUAN CAO CHi TRONG 4-8 QUY NHU VAY
MA DANG RA CO NHIEU CP PHAI 5-10 NAM MO BAT bUQC.

Néu ban nao may méan doc dwoc nhirtng chia sé cla téi vé thj trwéng cb phiéu tlr ndm
2008. Trong qué trinh dai nhw vay chac chan cac ban sé& biét nhirtng cb phiéu ma toi
tirng tradi qua trong thdi gian dai nhw vay, thi mirc d6 tao ra loi nhuan Ién nhw thé nao?
Chéc la & day chi co vai nguoi theo minh doc bai viét tir khi d6. Viéc dau tw cla cac
ban bat du tr hdm nay cho dén nhiéu thap nién sau ban di tim ¢b phiéu tru cot tang
trwdng manh, ban chac chan sé tim ra nhiéu cb phiéu nhw vay trén thj trwong chirng

khoan. Trong s& hang 1000 cdng ty niém yét bién déng qua trng ndm rat I&n va duwong
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nhw ndm nao ciling xuét hién nhirng cb phiéu C6 két qua kinh doanh dét bién. Tuy nhién
khéng phai lic ndo ban ciing tim ra viéc nay rat khé khan, chi can trong vai nam ban tim
ra mot rng cl vién sang gia moét lan nd sé& di Pwa ban dén viéc tim kiém Igi nhuan téng

rat nhanh.

Pai khi viéc tim ra cd phiéu gitra dweng khéng thanh gay ganh ban s& méat mat di mot
chat diéu nay cling khéng qua quan trong béi méi cd phiéu déu cé rai ro. Nhw minh da
ndi rui ro 1a ti thwong cia ngudi dau tw nén & trong trwong hop nay rat don gian. Ban
chi can thanh ly mén ho, nhirng rng dung kiéu nay ciing gibng nhw nhan vat Tao Thao
trong Tam Quéc dién nghia. Viéc thanh Iy mén hé nhdm ban cat bd di nhirng thir khdng
can thiét trong qua trinh tw duy cGa ban va ca céng strc. Con lai héa lwc cia ban sé
dwoc tap trung vao nhirtng trwérng hop viét 1&n lich si cia ban than ban théng qua

nhirng Truweng hop cb phiéu tdng phi ma trén thj trwdng cb phiéu

Truwdéng hop ¢b phiéu hoa sen ngay c& minh ciing khéng thé nhin ra dwoc so véi gia
4700 ddng la day cla nam ngoai. Néu so v&i loi nhuan ndm nay ban lay gia nay chia
cho Igi nhuan Trén mot cd phan (EPS) ban sé thiy P/e Chi bang 0,5. Cho dén ba thang
trwdc day minh mai thay diéu nay. O day ciing c6 nghia l1a ban trai qua tirng thang tirng
thang hoan thién lai tv nhirng cap nhat méi nhat dé dinh gia (HSG bao cao thang). Toi
thwérng néi véi cac ban trong room zalo rang gia cb phiéu clia hoa sen dwoc trd gia
dung phai la nd&m muwoi. Cho dén bay gi® gia cb phiéu twong dwong véi 47. Thoi gian
van con & phia trudc Viéc thi trwong trd gia cho ¢d phiéu nay bao nhiéu niva thi khong
r&. Muc dich ré rang T6i da dat dwoc muc tiéu gia cb phiéu. Dwa vao nhirtng nguyén tac

nay né sé gilp ban nhin thay cai dich Qua doé ban khdng bi roi rung gitra dwdng.

Chuic ban thanh céng. (Bai viét duoc trich ttr room telegarm chia sé kién thirc)
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CONG TY CO PHAN TAP DOAN  CONG HOA XA HOI CHU NGHIA VIET NAM
HOA SEN Djc lip - Ty do - Hanh phiic
YT (on 1 1 0 /711 [ ——

CONG BO THONG TIN TREN CONG THONG TIN DIEN TU CUA UY BAN

CHUNG KHOAN NHA NUGC VA SGDCK TPHCM
(co the sie dung dé cong bo thong tin dong thai dén UBCKNN va SGDCK)

Kinh gii: Uy ban Chirng khodn Nhi nuée

Ddng kinh giti : S Giao djch Chimg khodn Thanh phd H6 Chi Minh
Tén cong ty: Cong ty C6 pha\n Tip doian Hoa Sen (Hoa Sen Group)
Ma chimg khodn: HSG -
Dia chi try s& chinh: S8 9, Dai 1§ Théng Nhdt, Khu cong nghi¢p Séng Thin 11, Phudmg DI An,
Thanh phd Di An, Tinh Binh Dwong.

Dién thoai: 0274 3790 955 Fax: 0274 3790 888
Ngudi thye hién cong bd thong tin: VU VAN THANH
Dién thogi: 028 39990111 | Fax: 028 3999 0222

Logi thong tin cong bd: 124 gid (] bt thuomg [ theo yéu cdu [ dinh ky:

Noi dung cong bb théng tin nhw sau:

Cong ty Co pﬁn Tép doan Hoa Sen cdng bé wée két qua kinh doanh hop nhét thang 05/2021 va liy
ké 08 thing NDTC 2020-2021 nhu sau:

U'ée KQKD Udre KQKD hgp nhitt K¢ hogeh T§ 18 hoan
liy ké 08 thing didu kinh doanh
STT | Chi tiéu pvT hgp nhit NDTC 2020.2021 NDTC thanh ké
thiing 05/2021 hoach
(01/10/2020 — 31/05/2021) | 2020-2021

(N (2) 3 (4) (%) (6)~(4)(5)

1| San lugng Tin 223.273 1.518.392 1.800.000 84%
2 | Doanhthu | Ty ddng 4.566 29.062 33.000 88%
3 | LNST Ty dong 602 2.810 1.500 187%

Théng tin niy da duge cong bd trén trang thong tin dién tir ciia Cong ty vio ngdy ARl06 Lok
wi dwomg din hips:/h vi/vi/quar n ng-tin/25, vivhofic trén én
phém ...... ctia Cong ty.
Chiing t3i xin cam két céc thdng tin cong bd trén diy 1a ding syt thiit v hodn toan chiu tréch nhi¢m
trude phép ludt vé ndi dung céc thong tin di cong bd.

T'réin trong cam on va kinh chio /.

Nguwdri dai dién theo phap ludt/
Ngwdi dwge tiy quyén cong b théng tin
(Ky tén, ghi rd ho tén, chirc vy, dong ddu)

PHO-TONG GIAM POC

Nai nhén: Tai ligu dinh kém: )
- Uy ban Cluimg khodn Nha mede - Noi dung théng tin cdn céng bé va cdc tai ligu ¢é
- 8o Giao djch Chimg khodn TPHCM lién quan

- Luew vém thne
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CHUONG 11: CO PHIEU RE HAY CO PHIEU GIA CAO

Trong bai trwdc, t6i da dwa ra khai niém vé cb phiéu héi phuc ttr viec thdm. Cé phiéu &
vuc tham théng thudng la cb phiéu co gia rat thap, Loai cb phiéu nay Thwong co gia
tang phi ma trén thj trworng cb phiéu, va nhw ching ta biét c6 thé xem hoa sen 1a mot
trwdng hop nhw vay. Ba tang tlr 4700 ddnglLén 47.000 déng Chi trong théi gian nam
Quy. Nhirng trworng hop nhw vay 1a nhirng trwdng hop mang vé loi nhuan cho ngudi

dau tw rat I&n trong thdi gian ngan.

=> O day, qua mdi chu ky bao cao quy Trén bang théng k& ma tdi da gioi thiéu cac ban
hang Quy. Ban phai lwét qua céng viéc 1am &n cla tat ca cac cong ty Viéc nay khong
tdn thoi gian nhiéu chi can vai gid déng hé hodc hoac khéng téi méot ngay. Didu nay

chac chan rang khéng Tén tai nguyén cdng strc clia cac ban.

=> ¢6 phiéu thi gia thdp né luén duorc thi trwéng tra gia xirng dang chir khéng phai 1a cb
phiéu chéat lwong ma thj trwdng trd gia thap. Cac ban hay lwu y diéu nay, (hau nhw hodc
rat hiém). Viéc ban quan tam dén cé phiéu gia thap trong viéc Dau tw ctia minh né vo

tinh lam mét RAt nhiéu thdi gian clia cac ban, ddng théi mat rat nhiéu chi phi co héi.

=> P&c tinh cla cb phiéu cé hoat dong kinh doanh léo téo, két qué kinh doanh thap rat
xa so v&i von. Cac cb phiéu cé Loi nhuan 16 hodc 1ai rat it. Dac tinh cha cac cd phiéu
nay trong mét chu ky tang gia I&n cla thi tredng, gia cd phiéu tang lén rat it rdi sau do
gia sé gidm tré lai. Ban khé ma tim thdy mét lgi nhuan Ién hodc bén chac tai nhirng cb

phiéu nay. Do vay dé khéng tbn tai nguyén ban khdng nén quan tam dén no.

=> Cd phiéu co gia thap hodc 1a cd phiéu coé hoat ddng kinh doanh kém vé chét lwong
va doanh thu thudng cé moét chu ky gidm gia 20 % rat dé xay ra. O' Viét Nam ciing ¢c6
nhirng cd phiéu kinh doanh khéng rd rang nhung dwoc neo gia ¢b phiéu rat cao vi ly do
nao do. Trong khi dé mét cb phiéu chat lwong loi nhuan cao ting trwdng cao tinh minh
bach cao, viéc cb phiéu gidm gia 1a rat khé khi bién dong thi trudng Ién nhirng cb phiéu
loai nay gidm gia Thi lwc ciu trén thj trworng xuét hién mua vao rat Ién, sau khi qua di
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bién dong do thi gia cb phiéu mau chéng hdi phuc Tré lai. Dac tinh nay xay ra trén thi

trwdng cb phiéu toan cau by 1au nay & moi quéc gia chir khéng riéng gi Viét Nam.

=> Trong 20 nam qua v&i thi trwdng chirng khoan Viét Nam, cac ban sé thay ré Khi
nghién ctru loai cb phiéu cé thj gia thap kinh doanh &o uét. Gia cb phiéu bién déng nhw
thé nao thi ciing tr& lai man lon. Chi cé nhirng trwéng hop Hbi phuc kinh doanh an
twong moé réng kinh doanh I&n hiéu qua tao nén lgi nhuan cao tré lai thi méi bat ra khoi
nhom cb phiéu thi gia thap va day ciing 1a trwdng hop nhw t6i da néi, hdi phuc tr vwe

tham.

=> M6t diéu cAn nhadn manh rang néu ban quan tam dén cb phiéu nay bang nhirng
trading, tin trc khéng dang tin cay, bang Room nay nhém no, Bang 1&i xdi clia méi gidi
hodc ai d6....Thi Ia chic chan rang vé tinh ban dén vaéi thj trudng cd phiéu bang tro
choi may rui c& bac. Chinh vi vy ngudi ta néi Rang thij trwérng chirng khoan la dau tw
cling dung dau co cling dung cd bac ciing dung. Téi nghi doc dén day ban biét ban

phai chon lya nhw thé nao.

=> vay nhirng nha dau tw mai tiép can vai thi trwong cd phiéu diém mau chbt quan
trong 1a phai xac dinh dwdng di hwéong di véi nhitng muc tiéu bat budc phai ré
rang.Phwong phap dé ban dat muc tiéu, Thwe hién muc tiéu Con phai doc va thyc hanh
nhiéu tuy nhién chon Iwa cho minh hwéng di dung 1a cwe ky quan trong cac ban hay lwu

y diéu nay.

Chét lai van dé& nay ban chi quan tdm dén cd phiéu néi chung trén toan thj trwdng sau
Tam soat ciia cac ban Méi quy, ban chi loc ra danh sach Uu Viét cho minh trong mét
ban ma tran, & doé ban thiét k& ma tran lam sao bao gébm ca nhirng thdi gian trong
twong lai xay ra nhitng gi TRONG YEU ban déu nét vao d6. Tat nhién 1a nhw da ndi
nghién ctu cd phiéu bao gém: Vi md toan ciu va trong nwéc, vi md nganh, doanh
nghiép, tai chinh doanh nghiép. T4t ca Nhirng Tin tlrc nay c6 trong yéu thi ban dwa vao
bd sung vao dé nghién ciru. Cudi cung ban chi con lai nhirng cd phiéu chat lwong tuyét
vOi ma thoi.

1rdryg ov



=> P&c tinh cta cb phiéu gia cao thi méc dinh ch4t lwong cao ciing khéng han 1a dung.
Cé réat nhiéu trworng hop vi ly do nao dé, vi co cu cb déng, vi nhém cb déng I&n, vi
phai thwc hién “Game” nao d6...Gia cb phiéu sé& cao, Vay la ban van phai tdm soat dé

loai bd nhirng cb phiéu gia cao mang tinh chét ao.

=> O cb phiéu thj gia cao nay, cubi cung ban van phai Tam soat, viéc tdm soat 1a loai bd
rdi ro, tim thiy gia ting trong twong lai, tdm soat rat quan trong, muc tiéu cla viéc lam
nay la ban tim cd phiéu chéat lwong cuwc cao, ¢é loi nhuan tdng manh lam cho tai san
cla cong ty tdng nhanh doét bién dan dén gia cb phiéu tang, sau Nhirng thanh qua dé cb

déng sé dwoc hwdng loi.

=> ¢6 phiéu gia cao dwoc tam soat xong, gia cd phiéu rat dé tdng manh ting dai trén thi
trwdng cd phiéu. Nhirng luc gia cd phiéu nay gidm trong TT tdm ly 1&n la co hdi cho
nhirng nha dau tw khac hodc cho ban gia tdng s& hiru né. Gia cd phiéu mac nhién kho
giam hon nira, va mau chéng tang tré lai. Ban biét rang trong cd phiéu chét lwgng cao
cling ¢6 rat nhiéu nha dau co mua ban & cwdng dé cao nhirng con bac, do vay gia cb
phiéu van bién déng dac trwng tdm ly. Tai nhirtng bién déng nay ban loi dung dwoc ban
kéo trén nhirtng con bac do6 dé tbi da hda loi ich cho minh. Dién bién gia cla loai ¢b
phiéu nay trong mét giai doan nao dé la dic trwng cua thj trwdng long tham va ndi so
hai. Nhirtng bién ddng dong tién I&n co thé gilp loai ¢b phiéu nay tang gia phi thuwong
trén thj trwdng. Cling c6 nhirng luc thi tredng cb phiéu trAm Idng ndi chung dong tién
hoat déng xudng Murc rét thap cling 1am cho loai ¢b phiéu nay gidm dang ké trong mot
thdi gian ndo dé, Nhwng rdi gia cb phiéu ciing sé tang lai rAt manh mé trong twong lai.
Ban nhin 1&n biéu db gia c6 phiéu ctia nhirtng coéng ty tang trwdng cao lién tuc van
thwdng xuyén vap phai nhirtng bién déng nay khéng thé tranh khéi. Ban phai biét quy

luat nay va ndm rd né dé danh tbi da loi ich cho minh.

=> Moi con dwdng cla toi viét vé cb phiéu déu trd vé lai cd phiéu chéat lwong cao gia
tang rat manh mé trén thi tredng. Hau hét cac bai viét cudi cung ciing dan ban vé mot

mdi d6 lai kiém loi nhuan tich |0y Ioi nhuan, Thudc Thudc hang cao nhét trén thj trwong.
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Va day la bai viét tiép can hai van dé vé thi gia cd phiéu thip hay cao nham lam sang té
theo cach thirc clia nha dau tw 1& dwong nhw tdi. Téi khong dung hoc Thuat, hay kién
thirc d6 s6 ra dé l& véi moi ngwdi, Pay chi 1a nhivng van phong binh thwéng binh dan

cla ngwdi dau tw gtvi dén cac ban ma théi.

=> Khi t6i lwét Facebook thdy cé nhirng ngwdi tw xwng la hai mwoi nam, Chuyén gia
cong ty chirng khoan, quy...M¢& cac |&p dao tao chirng khoan. Vi du mét ngan hang ban
cb phiéu quy tdng sb tién thu dwoc ho van goi s tién bang voi tang gia sb sach. That
nwc cuwdi lam sao khi tai chinh Céng ty con khéng hiéu thi day CK cai ndi gi. Khac gi di
truyén ba cai sai khap thj trudng. Viéc truyén dat thdong tin qua nhiéu qua day trén thi
trwéng chirng khoan hién nay moét sé thi rat chat lwong vé mat tri thiec. Con mot phan
cwc lén dang truyén ba tri thirc ¢b phiéu I&ch lac sai ldm sau nay sé gay nén nhirng hé
luy rat I&n cho ngwdi dau tw. 1.000.000 nha dau tw méi tham gia thj trwdng trong ndm
qua, da sb trong s6 d6 sé tiép can cd phiéu dudi dang mo hé rdi loan. D6 [a diéu toi
th4y minh can phai viét ra nhirng tri thirc va kinh nghiém tran mac Bai ban dén véi moi
nguwoi. Mot thdi gian niva moi viéc sé sang té. Mot ngwdi dau tw 1au ndm nhw t6i trai qua
biét bao thdng tram cula thj trwdng vwéng vao rat nhiéu rdi ro ctia doanh nghiép cho dén
tan bay gi® luén ludn than trong phai rat than trong méi khi dau tw vao Cé phiéu. Hudng

chi la to gidy trang.

Cac ban khi doc bai viét nay hay nh¢ Iwa chon hwéng di cho minh theo bwédc chan
nhirng céng ty chat lwong cwc cao. T mét trang gidy trdng dén khi thanh triéu pha dé
la 1a m6t qua trinh rat dai doi hdi ban Phai c6 tdm nhin dung xac dinh dwéng di dang,

thwc hanh dung, lam dung viéc va lam viéc dung.

RAt mong céac ban chia sé kién thirc dén v&i nhiéu ngwdi hon Gidp han ché phan nao
va gilp hang triéu nha dau tw Co cai nhin dung vé thj truéng cb phiéu. Vay la ban da cé

tdm long véi dat nwdc nay. Xin cdm on
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CHUONG 12: GIAI POAN CUOI CUA POT TANG GIA SEU BDAU bAN

HAém nay toi viét bai nay, nhiéu nha dau tv sé ng® ngang. Mot sé nha dau tw [au nam
kinh nghiém c6 thé hiéu dwoc, cling khéng it Nhirtng chuyén gia trong nganh, nhirng
ngwdi am hiéu sau vé vé thj tredng chirng khoan, nhirng ngudi dao tao Chirng khoan
cling sé& bat ngd, mot phan khéng nhé nha dau tw trén thj trudng sé Bat ngd voi bai viét

nay.

Nam 2010 t6i c6 gap lai thdy Pdng Quang Gia, mét trong nhitng nguwdi dao tao sém
nhat vé cd phiéu trén TTCKVN. V&i 30 ndm kinh nghiém & thi trwong MY, 1a ngudi co
cong dao tao mot sd nha dau tw trén thj trwdng. Thay Ay noi véi tdi rang nguyén van:
“Tao gi® déo hiéu cai thj trudng chirng khoan Viét Nam nay”. Luc bay gi¢r thay 4y pha
san hoan toan. Tai cling khéng ndi gi chi an Gi thay vai 161 nhuwng t6i biét khong thé 13y
dinh gia cta Viét Nam dé so sanh vé&i dinh gia cua thi tredng My noi co lai suat mot 2
%. O Viét Nam lai suat cho vay 10-12% la khac biét rat Ién. Lam sao ma dinh gia kiéu
so sanh dé duoc. Téi hoc thay kién thirc vé thj tredng cb phiéu kién thirc cac thi trwong

ctia My. Téi khdng hoc thay cach Tradiing mét cd phiéu. D6 1a sy khac biét.

Nhirng bai viét nhw thé nay, t6i don gidn chi chia sé kién thirc ma minh c6 dwoc trong
nhiéu ndm qua. N6 khdng phai 1a néi vé thj truérng hdm nay xau ngay mai tét hay cai gi
dé. Kién thirc vé& TTCK dang rat can cho ca triéu NDT méi, phan Ién dang rat loan xa.
M6t khi TT ddo chiéu réi méi biét minh con quan hay mat? Thi trwdng con mét doan dai
& phia trwdc noi quan tri rdi ro dwoc dat 1én hang dau chir khéng phai kiéu c& mu niva.

Nhiéu ngwdi can kién thire thue té chinh xac thi minh chia sé théi, hét phim.

=> Vao nhirng nam 2000, Vi du cb phiéu REE Tang gia thi kéo theo ca san tang gia.

Sau nay mét thdi gian con Séu dau dan thay déi vi du nhw Vinamilk, SSI...

=> giai doan hién nay thi trwd'ng tang gia duwoc gép céng kha I&n béi ba nhom. Thép,
ngan hang, chirng khoan. Ba nhém nay duwgc xem la ba nhém c¢é lgi nhuan tang tredng
cao nhat trén thj trworng. Gan day dai dién thj trwong theo ba nhém nay khéng con rd
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nét nira. Vay cac ban hiéu nguy&n nhan nao va tai sao? (Hay tw suy nghi lay) Nhiéu
nha dau tw bat dau than trong dan Vé&i nhiéu cb phiéu dé la nguyén nhan dang hién

dién.

=> Gan day c6 mot sb cb phiéu dang tré thanh con séu dau dan, téi khong tién noi ra cb
phiéu nao, nhung nghi cac ban sé biét. Nguoi ta sé kéo cb phiéu nay Ién cho dén khi
nao dé ngudi ta dat muc tiéu gi d6 diéu nay bay gi® la khéng ré rang nén khéng can
thiét phai néi ra. Cé phiéu nay chac chan sé la nhiém vu chinh trong it nhat vai ba tuan
nira. Cac ban sé som thay théi. Séu diu dan La mét ky thuat ma quai trong thi truéng
hién nay b&i l1au nay cac ban cé nghi gi dén con séu dau dan dau. Séu dau dan rat dé
dang thay dbi tdm ly va &ng dung né nhd vao FOMO réat hiéu qua hién nay va trong

nhiéu tuan toi.

=> Con khat margin trén thj trwong van tiép tuc, trong ba dén sau tuan téi con khat nay
sé& dwoc gidi téa. Chuyén gi dén roi sé dén. Co nhirng luc thi trwdng chao ddo Thi kéo
con séu diu dan I&n. Vay 1a tdm ly bi quan trén thj trwong bj cat bd. Rat don giadn. Mot
s6 nha dau tw cuc Ion trén thj tredng dang lam diéu nay du céc ban ¢6 tin hay khéng la
viéc cla cac ban, t6i thay tdi ndi 1a viéc cla téi. N6 dang dién ra dé théi. Kiém an dwoc
thi c&r kiém ching ta c6 méi cai nut enter ah, bAm la xong khéng viéc gi phai lo hay gi

>

Ca.

=> FOMO la thuat ngl¥ xuat hién gan day trén thé gidi. Khi ranh toi sé viét vé nd, bay
gi® hién twong so mét co hdi nay la mot hién twong tam ly trén toan cau. Viéc gi nhirng
tay to nhirng nhém I&én khéng lgi dung né?. Phai néi la co hdi 1000 nam coé mét dé loi
dung né chac chan nhw vay. Xét vé goc do québc gia ty 1& dan sé Tham gia thj trwong
chirng khoan la rat t&t cho nén kinh t& sau nay. FOMO va séu dau dan va margin la bai

t6t nhat luc nay.

=> giai doan sap t&i cla thi trwerng cb phiéu yéu td dinh gia that sw khdng con y nghia
nhiéu nira. Giai doan nay rat co y nghia véi dong tién, nguwoi ta mua ban cb phiéu dé

kiém thém Igi nhuan véi Ky Vong NGAN HAN. Dac trieng cda thi tredng tr hdm nay tré
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di la long tham va ndi s¢ hai. Hiéu i’ng FOMO sé ngu tri trén thj trwong trong mot thoi
gian nira. Tai sao dinh gia bay gi® khéng con y nghia?. B&i vi gia c¢b phiéu dang va
vung dinh gia dan dan di vao vung khéng twéng. Kiéu gibng nhw ban 14y t& tién 20k di
mua t& tién 10k vay d6. Hodc bd tién mua gidy. Tuy nhién ban di dén cudi doan dwéng
cta thi tredng dang néng van chon lwa cd phiéu cé chat lwong cao dé rii ro thap nhat

van la cbt 16i.

=> \/Ung phan phédi cua thj trwong ndm & giai doan cudi nay véi 3 yéu tb: séu dau dan,
hiéu ('ng FOMO va margin. Khéng cé gi la mai mai, niém vui ndo réi cling sé tat thoi.
T6i viét ra dé& chia sé v&i nhidu NDT mai... con ban than tw cé chién lwoc tng phd.

Nguyén tac la thi gitp ban séng dai hon dia trén TTCK nay.
VAY BAY GIO CHIEN LUQOC CUA BAN LA GI?
=> Nhuw t6i d& noi an tron con séng I&n va trd mot chat vé cubi.

=> Nhirng nha dau tw khéng cé nhiéu kinh nghiém ngay trong tuan t&i phai loai bé Tién
vay khdi tai khoan. Néu khéng lam viéc ndy sé nhan mét cai gia cuc ky dat. Lam viéc

nay rui ro cla cac ban gidm di ¥4-% bdi vi xwong dang nhiéu hon nac.

=> Nhirng nha dau tw day kinh nghiém, ho khéng cé s¢ dau cac ban. Nguwdi ta van
trading théi khi nao nguoi ta thdy qua dinh, thay thj trwong bat én thi nguoi ta ban di

thoi rat don gian. Va... nhanh nhw dién théi.

=> Gitr vi thé danh muc, Khéng ding margin va Chd ngay ban di danh muc. DAC BIET
SAU KHI cO DAU HIEU PAO CHIEU BULLTRAP XUAT HIEN BAN MUA LAI CHINH
LA CHET O B Y. Chtr khdng phai nhirng ngwdi mua leo déc theo chét dau cac ban.

=> Aj sé la ngwdi thang chac va nhiéu nhat trén TTCK nay? D6 1a chd doanh nghiép
(phan CP 4n dé), nhitng nhém PP dwgc mot lwong hang nhat dinh. Ho hiéu qua ranh
vé cong ty ciia minh...cha ai dai gi ma khéng ban ra khi gia CP, dinh gia ma céng ty
phai cay cuéc 10-20-30 nam chwa hoan vén dau tw thi d& lam gi? Nhirng CP I&n, 6ng
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chi déu c6 mét lwong CP an danh nhat dinh. Luat CK Viét Nam! Hién chuwa lam gi

dwoc véi Noi Gian doé cac ban. Hanh vi nay néu thuc thi triét dé thi 6i théi rdi. Ca dam...

Tém lai ban nén 1ap ra mét ké hoach chi tiét dé tng pho linh hoat véi thj trwdng lac nay.
Lap k& hoach cang chi tiét cang tét. Viéc nay sé rat can thiét hién nay. Chi co lap ké
hoach t6t ban méi gianh dwoc thang loi trong twong lai. Nhitng ngwdi mua ban hén

loan trong giai doan nay tr& di sém hay mudn thi ciing vé cai mang lon hay chd xem.

Cubi cung la ban chi dwoc tinh 14 13i nhw thé nao. Thanh céng ra sao cho dén khi TTCK
dat day cua chu ky. Chi tinh 1di & dinh thi cai 1ai do vién véng. Khéng tin thi chd di va
s& thay minh trong d6. “HOI CHUNG SAY SUA CHIEN THANG” Ia ké& thu cla chinh

ban, ban than ban ch&r khdéng ai khac.

Cé mét anh néng dan trong lta nwéc & Péng Thap. Sau khi bat con Séu vé an. Trong
con séu cé gan con chip. Thé Ia bj bat ra toa. Anh ta néi minh khéng biét dé la Séu, “em
nghi d6 la con cd” vang con co cé 500-800 gram thdi. Con Séu dén 12kg lan. Két qua

phai ngdi tu 6 nam.

Chduc cac ban thanh céng.
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Cbng thuc

Co hdi=n
Mat cc hdi =0
Mat tien = mat tat ca

=> Mat cd hdi + mat tién = O+mat
tat ca

' =>mat cd hdi + con tién = con

- nguyeén

=>mat tién + cd cd hdi = mang Ign

*** con tién la con cd hoi = tién *n
20:51v7
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CHUONG 13: PAC BIET CHO NDT CON MO - TTCK DA DAO CHIEU HAY CHUA?
DANH MUC DAU TU VA CO CAU DANH MUC

Khi t6i viét bai nay da suy nghi kha nhiéu v& nha dau tw Fo. Bédng nhién thay réng co
qua nhiéu nha dau tw nay réat lung tung trong viéc chon danh muc dau tw, rat rat 1a nhiéu
danh muc phtrc tap, danh muc rat nhiéu cd phiéu. Diéu nay chirng té sw lung ting Cla
nha dau tw méi néu cr tiép tuc nhw vay dén Iuc thi trweng cb phiéu chuyén sang thi

trwdng con gau thi sy thiét hai chic chan sé rat 1on.

Thé hé nha dau tw méi & nam 2006, phan I&n nha dau tw md&i déu sir dung don bay tai
chinh. Khi ma dinh gia toan thj trwong cé P/E (sb nam hoan vén dau tw) 42 Ian, trong
hoan canh lai suat 10 %. Nhw vay s6 nam hoan vén dau tw cua tién gi 1a 10 nam,
trong khi cta thj trwong chirng khoan la 42 nam. (Thoi ky nay NDTNN mua rong) Nhw
vay dinh gia cla thj treng chirng khoan la cwc ky do. Dén khi thj tredng buéc sang thi
trwdng con gau, gia cb phiéu gidm tlr 60 dén 90%. Néu mot nha dau tw st dung don
bay tai chinh trong hoan canh nay thi da thua trdng. Nguoi khéng st dung don bay,
lwong tién con lai ttr 10 t&i 40 %. Néu néu chon cb phiéu co ban 6n thi cho dén nay van
dat loi nhuan. Do vay viéc dung don bay tai chinh khi chuyén sang thj trwong con géu

rat dé trang tay voi nhirng ngudi yéu kinh nghiém tran mac.

Chuyén sang thj truéng 2018, nha dau tw méi dung don bay tai chinh ap dao thj trwong
chung dwoc dinh gia s nam hoan vén dau tw la 22 Ian. Sau doé thi trwong dao chiéu
sang thi truéng con giu gidam di 25 %. Gia cb phiéu ciing gidm rat manh 20 dén nam
muwoi phan trdm. Nha ddu tw s& dung don bay cang dinh bay & cac Bulltrap Thiét hai
nang né. M4t rbi la mat tit ca, saoldy lai? Bao gi® 13y lai? Nhirng nha diu tw khéng st
dung don bay tai chinh & cac cb phiéu chét lwong thi nay van dat mdc loi nhuan vai 100
%. Dén day coé thé khang dinh rang ban khéng s dung don bay tai chinh do kinh
nghiém ctia ban con yéu. Lwa chon ¢ phiéu co ban chéat lwong thi trong moi hoan canh

ban van c6 thé dao nguoc tir 16 thanh loi nhuan du co thé thei gian do rat lau.
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O nam hai khéng 21, s nam hoan vén diu tw cla thi trwdng chung hién nay gan dat
gan 20 (P/e). Gia s P/e cua thj trweng la 22 1an. Twong dwong véi chi sb VNI 1.550, O
LS cla thij trwérng ngdn hang 1a 7 %. P/E 1a 14 lan. Luc nay ching té dinh gia TTCK 14
quéa dat. Pay ciing 1a ly do NDTNN ban ra 30.000 ty déng thdi gian qua. Diéu nay bat
budc ban phai co' ciu danh muc lam sao nhu da néi dé gidm rui ro cang Ién cang tét.
Trong trwdng hop xau nhat nha dau tw bi vao thé hoang, khéng ling ting nhat. Thi van
sau nay cé co hdi hoan vén dau tw tét. Nhirng nha dau tw day kinh nghiém tran mac
nguoi ta sé cd gang né di thi trwéng con gau TUC LUC NAY SUC MANH CUA HO
TANG GAP BOI gép 3, vi du CP muc tiéu gidm 50% nhw vay sb lwgng CP nguoi ta

mua & day gap déi lwong mua luc TT dat vang dinh.

Nhw vay dinh gia thi trvdng chung hién nay chwa cao hon dinh gia cia 2018. Dinh gia
cua thi truéng Phu thudc vao dong tién vao thi trwong bén bi nhw thé nao? Bong thoi
dong vén rat ra nhé hon ndp vao. Dac biét thanh khoan thi trwéng phai tdng I&n. V&i
nhirng théng sé nhuw vay chung ta chi cdn quan sat la c6 thé thiy ré sirc manh cia thi
trwéng dan dan sé cdm nhan dwoc vung dinh hay vang phan phdi cla thj trwong. Dwa
vao hoat ddng cha dong tién hién nay thi truéong TOI DA dat VUNG 1500 Sé c6 dot diéu
chinh rat manh Ia gan nhw chac chan sé xay ra b&i dinh gia cla thi trwérng quéa cao, cuc
ky cao va dong tién hoat déng trén thj tredng khéng du do virtng chac (Thanh khoan
yéu). Kinh nghiém nay t6i dwa vao hoat déng cta dong tién, dinh gia cla thi trudng &
cac mirc khac nhau, va dong bién ddng théng tin cé thé khang dinh nhw vay. (D6 1a mét
ké hoach)

Vi du vao thang bay nay va thang tam la dich bénh tiép tuc lan ra khdp nuwéc luc nay
biét dau dong tién lai d& manh vao thj trwérng chirng khoan. Lac nay ban phai Review
lai, nhin hoat ddéng ctia dong tién, strc manh cla dong tién, dong tién ndp vao cac cong
ty chirng khoan. Biét dau thi truwéng lai dwa Lén mét mire dinh gia cao hon PE 25 chang
han (VNI 1750) Nguoi dau tw c6 phiéu LUON LUON cé thé 1ap mét ké hoach tirng

thang, ludn luén danh gia bai ban dya trén nhirng thong sb thi trwérng va kinh nghiém.
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CHU KHONG PHAI CUUNG O KHOAN NAO. Va dac bac biét dwa ra phwong an kiém

soat rdi thich trng cho minh ma&i that sy quan trong chir khéng phai chi sb.

Nhw vay dwa vao théng sb hién nay, rat co thé thi truéng bam dudi vang 1500 & thang
7 nay. Dong tién can & chudi thanh khodn HOSE c6 27-33k ty/phién. Cac ban hay quan
sat diém nay. Day la vung it nac nhiéu xwong Cac ban nén trading khéng dung don bay

tai chinh rdi ro cia cac ban giam %, 5.

Dinh cla thj trwong xay ra trong ba trwéng hop sau: (1) Yéu té bt ngd, cai gi dé qua
xau (2) vang phan phdi véi mé hinh hai méng, ba Méng... khéng thanh. (3) phan phdi
dén dap cua tap hop cac nha dau tw Ién ¢6 chi dich. Ban cdm thdy rang & trudng hop
(3) co6 thé 1a mét dinh, hodc mot chum phién KL cuc Ién. Du cho thi trudng xay ra kiéu
gi di niva diéu nay ciing khéng quan trong b&i vi d6 la yéu td ngoai kha nang cta cac
ban ban chi can nhin vao danh muc cia minh ¢ rii ro thi cat bd. Hay CP ban gitr manh

thé nao?

Nhu bai viét trwdc da noi ban cé dwdi vai ty, sbé lwong cd phiéu chi la mét vai co thé
chap nhan 3. Khi tdi doc danh muc cla cac ban (da doc ca vai trdm danh muc) c6 tai
khoan chi 1 ty Nhuwng lai c6 dén 20 cb phiéu. Diéu nay chang khac gi tw hai minh lam
sao ma kiém soat hét dwoc. Cac ban c6 thdy mot quy dau tw 2 ty d6 cling chi cé thé 10
dén 20 cb phiéu ma théi. Trong danh muc dau tw clia minh ban c¢6 qua nhiéu sb lwong
Cé phiéu chirng té ban khong hiéu gi vé cb phiéu, do ban khong biét cé phiéu nao la tét
nhat trong d6, cd phiéu nao chéat lwong hon, manh hon ¢b phiéu nao. Vi vay ban phai
nghién ctru tdm soat lai hét nhitng cd phiéu dé dé biét dwoc cb phiéu nao tét hon cb
phiéu ndo dé giam SL CP xudng. Lwu y la viéc theo dbi cé thé theo déi mét sd lwong cd

phiéu I&n nhwng viéc dau tw chi lwa chon mot s6 ¢d phiéu wu viét nhat ma thoi.

VAY LA BAN PHAI CO CAU LAl DANH MUC PAU TU. Ban than téi khéng bao gid
chap nhan cb phiéu yéu cb phiéu 16 trong tai khodn trong danh muc. Do vay khi thuc
hién mua va mot ¢d phiéu dat chuan sau moét thoi gian gép yéu té rii ro hoac dong tién

yéu & cb phiéu do, hoac bi 16. Téi thwong khéng chuyén sang buéc hai la gia tang
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lwong CP, muc tiéu cda tdi 1a mua cao ban cao hon nira dac biét [a khéng dé CP do 16.
Do vay luat cua toi la cat bd di NGAY LAP TU'C dé tdm soat lai. Viéc ban gia tang CP
khi dat dwo'c muc dich giao dich va da c6 Igi nhuan trwdc [a nham dé git ky luat “khéng
bao gi® cho phép cb phiéu d6 16” cac ban nén xem day 1a tiéu chi quan trong co thé
khéng phu hop véi nhiéu ngwdi nhung chac chan sé gilp ban véi cau néi bat ha: con
tién 1a con co hoi. (Hay nhé & thdi ky day cua thi trwdng t6i lai khéng ap dung diéu kién

nay, Doc & bai viét khac)
Chét lai van dé cac ban co thé gitr chién lwvoc véi tai khoan clia minh nhw sau:

=> Khoéng dwoc phép dung Margin tlr giai doan nay tr& di (ban yéu kinh nghiém)
TRONG MOI HOAN CANH.

=> Co cdu danh muc vé nhirtng c¢b phiéu ban cho la manh. Manh nhét, hiéu qua nhét.

Lam cho danh muc tinh gon nhe, giup ban khéng con rbi rAm, loan xa nira.

=> Theo dbi, quan sat tinh thi trrdng chung nhw téi da néi & trén hoac ban cho la dung.
Khi nao thi trwong qua vung dinh thi ban nén gidm khéi lwong I&n hon nam muwoi phan

tram. Roi Chi viéc ngdi chd doi. Hay tap lam quen né.

Vén dé cua ban la dat ddng cap dau tw va bdo bé TK, kiém loi nhuén chdc chén trude
khi kiém &n than téc. Y nghia cua t6i ltc nay la chia sé kién thirc, khéng dat van dé danh
dam CP achd gi ca.

Chtic ban thanh céng va hdy Chia sé cho nhiéu nguoi. Xin cdm on
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CHUONG 14: NHIPNG CAU NOI BAT HU TREN TTCP BAN PHAI LUON MANG
THEO BEN MINH

Sau hon 20 ndm chinh chién trén TTCK nay, gép nhat hay duc két lai nhirng cau néi dé
mang theo bén minh, chung sé giup ban luén luén nhin lai minh khéng thut Iui cling
khéng di qua xa. Ban 1a ngu®i méi (FO) ban tiép can noé thi c6 ngay. Van dé 1a ban phai
l&y nhirng cau néi bén dwdi dé phan tich mé sé, so sanh déi chiéu, lién hé lich str. Chac

chan chung sé gitp ban thanh céng hon.

“CHI PAU TU VAO CO PHIEU MA MINH HIEU BIET RO’ thanh céng trén TTCP chi
danh cho nhirng nguoi biét quan tri rdi ro tét, b phiéu ban nam gitr ban khéng hiéu biét

trwdc 1a mot rdi ro cuwe Idn. Minh da viét rat nhiéu cau chuyén dwa trén dé tai nay.

“99 TRAN THANG CHI U TRA CHO TRAN THU 100 THUA”. Bao nam bat tép nudi
cO, ¢ an co ia thang canh cd bay. Trén 50% sb nha diu tw cd phiéu déu thady minh
trong nay. Moi dau tw phai cé6 mot ké hoach chi tiét, viéc mua ban blra da cho ban cdm

giac ngudi thdng cudc va né da lay di tt ca diéu doé chi trong mét thei gian cwe ngan

“FIND THE LOSS CUT THE LOSS” trong dau tw hay cudc sdng, ban luén ludn bi vuwdng
ban, niu chan b&i nhitng thr vd bd qua nhiéu. Mdt co thé mang theo qua nhiéu rac ma
ban khéng hay khéng biét. Sy that bai, nhirng khoan 16...Ban luén niu kéo né la mét sai
lam cwc I&n. Ban phai ludn ludn tai ciu truc chinh minh dé dat dwoc sw hoan thién

thwong thira. Vi 1& d6 ban phai tim “16 va cat 16 di”

“KHONG BAO GIO NGU QUEN TREN CHIEN THANG” Luc ban chién thang la Itc thda
man nhét, cang chién thdng I1&n cang thda man. Sw théda man sé& che m& moi thir xung
quanh, hanh ddng nay cang dwa ban vao vao ro khi ban dén vao dé cuc dai va cudi

cung chét vi chién thang. V&i ¢ phiéu né thuworng xuyén dién ra.

“Ban tén qua nhiéu cho dau tw, cong strc vao cd phiéu té, chi sinh ra sé it loi nhuan

hodc thua 16, trong khi d6 ban chi cn dau tw vao sbé it cd phiéu chat lwong cao mang vé

Trang 71



phan I&n sb loi nhuan” 80% céac nha dau tw cb phiéu déu mac sai lam nay, liéu trong do
c6 ban hay khéng? mot sbé it 20% nha dau tw thanh cdng nhd biét d&t cong sirc vao

nhirng trong yéu trong dau tw.(quy téc 80/20)

“Nguoi ta cé thé hy sinh hang ty déng dé dau tw sai 1am, nhung khéng thé bd vai dong
dé doc sach hodc hoc tir nhirtng nha dau tw thanh cong” Viéc ludi biéng hoc cach thanh
cong thi that bai ludn & phia trwéc. Phai doc va hoc méi thanh céng dwoc, con nghe
theo I&i méach bao cla dam déng cling chét khéng kém. Kién thirc va dé phirc tap cla

cb phiéu chi la cong trir nhan chia.

“Dau tw dai han cuc dai tbt nhat 1a & luc TTCK lao déc, réi trdm lang ch khéng phéi &

A ”

dinh ctia mot con séng than” TTCP khi dang phan anh b&i mét con séng than, dwoc
dinh gia cao chét vot ngudi ta ludn néi dau tw dai han 1a mot sai lam rdm rd. N6 sé giam

gia 20-80% ¢& thi trwd'ng ban thao, & thi trwdng chan chwédng.

“Nguwoi dau tw thanh cong vuot troi trong nhivng ngwdi thanh cdng khi dau tw cd phiéu
la luén ludn tim ra cong ty c6 tang trwédng loi nhuan quy & hang nam tét dot bién, ROE,
loi nhuan bién, tang trwdng doanh sé thudc hang cao nhét thj trudng, né duwoc thu hut
dong tién cla thj trwdng” Trén TTCP luén c6 nhirng trung tdm thu hat tién va day la

nhirng trung tdm do, gia CP clGa nhirng CP nay ludn ludn tang vi dai nhat trén TTCK

“Danh muc dau tw cta ban sé c¢b phiéu qua nhiéu, chirng td ban khong biét trong sb6
ching ¢ phiéu nao la tét nhat”. Diéu nay mac nhién chirng minh ban hiéu biét kém vé

cb phiéu

“DU'NG BAO GIO YEU HAY GHE MOT CO PHIEU CHUNG SE PHAN BOI BAN” mot

trong nhirng sai ldam cwc pham Ia ban yéu cb phiéu, tinh yéu do sé chét lim dan.

“Viéc dat ra gi¢i han an toan gitup ban séng dai hon dia trén thi truéng chirng khoan”

Gioi han hay quy tac 1a bat budc ngwdi mubn thanh cong phai cé. Néu khéng c6 né ban
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s& chim trong khd &i, sy thua 16 deo bam va hanh ha ban cho dén Iuc ban ré&i bé hoac

cat bé chung di.

“SE CO NHU’NG CONG TY GAP PHAI RUI RO NHO, BAN HIEU NO BAN SE KIEM
RAT NHIEU TIEN” C6 nhirng céng ty rui ro khéng Ién, NDT trén thj trwéng hodng loan

ban thao do ndi so hai do cling 1a nhirng co hdi tuyét voi.

“Cét 16 1a phwong thudc than tién duy nhat ciia ngudi dau tw”. Chi cé cat 16 ban mdi bao
vé duoc thanh qua, con tién la con co hoi lam giau, hét tién cé co hoi cling bang cai

mang lon.

“Hwng phan = hirng phan”: Ban hay hiéu rang mét thj tredng diu co ndng 1én bang tién
co hoc dot bién: “Thi trwdng Bull dwoc sinh ra trong sw bi quan, phat trién trén sy hoai
nghi, tredng thanh nhd sw lac quan va chét vi hwng phan” (SIR JOHN TEMPLETON)

“CHI CO NGUYEN TAC MO1 VUQT QUA BUQC LONG THAM VA NOI SO HAI” moi
thanh céng trén TTCK déu can c6 nguyén tac ré rang do ban dat ra. Cé hang nghin Iy

thuyét thanh céng, tat ca trong sé ching déu cé nguyén tac.

Chuc ban thanh céng

Kinh nghiém tinh EPS khi CTy phat hanh CP hoac chia thwéng

1. Thwdng céac td chirc tinh lwong lwu hanh CP sau khi phat bdng Phwong phap binh
quan. Tuy nhién né khéng phan anh dung gia tri that twong lai. Vi du cong ty cé 1 ty CP,
chia 1 ty nira = 2 ty. Nguwdi ta cé thé tinh gia tri lwu hanh binh quan vi du 1a 1.5 ty chan

han.
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2. Cac ban khdéng nén tinh theo nhw vay. Cac ban c 13y toan bd LNST dem chia cho
toan bd CP dang lwu hanh, hodc sdp vé la ra EPS. LNST nay 1a Igi nhuan 4 quy gan
nhat. 4 quy gan nhét 1a gi 14 quy hién tai ban dang tinh va 3 quy gan nhét phia sau.

3. Khi ban tinh EPS ban phai loai bé cac LNST khéng dén tr kinh doanh chinh, mang
tinh bat thworng, vi du nhw ban tai san, ban CP, thodi vén... bai trwdc da néi. Nham

tranh di vao vét xe dé ao vé gia CP.

4. Cac LNST cla quy twong lai tinh bang PP duwa trén quéa khir 1a tét. Tuy nhién Iuc
cong ty dang bung nd né van sai I&n, sw cap nhat va kinh nghiém & day la rat quan
trong. Viéc kinh doanh cé thé bién déng Ion tirng tudn ngoai kia, day ciing la bang
chirng ban phai di chuyén sau dan vao. Khéng mét té chirc nao cé thé bao ham duwoc
nd, hubng gi la cac ban. Chi bd phan tai chinh ké toan chinh céng ty mé&i cdm nhan tét
nhat. (Vi vay ngudi ta goi la giao dich ndi gian 1a vay) Lau ngay kinh nghiém nay gidp

ban di gan hon con sé tét nhat béi dw bao ctia cac ban.

Chuc mét bubi séng tét lanh, mébi céi note nay théi ma rét nhiéu nguoi méc sai lam.
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CHUONG 15: CACH TAM SOAT MOT CP SAU KY BAO CAO KQKD
Giai doan 1: Tim wng vién thé

Trong bai viét nay téi trinh bay giai doan moét cla cach tAm soat trwdc khi vao ma tran
(ban Excel), cach thirc dé tim ra cac &ng ctv vién thd, ching mai chi 1a thé théi, con rét
nhiéu viéc phai lam tiép theo. Ban phai lam tat ca ching trong hang quy. Khi mét CP da
vao muc tiéu réi thi ban theo déi & nhiéu khia canh ni*a. (Cé hang nghin cong ty nén

phai loc hét)

Viéc can thiét 1a cac ban phai lam that nhiéu dé quen va hiéu sau van dé, khong thé cé
chuyén lam giau ma khéng bd coéng strc. Ai khdng chiu nghién ctru thi drng mong diéu
do, va khoéng ai ngdi ranh di chia sé ca. DAY LA LAN TOI TRINH BAY DUY NHAT CAC
BAN BUNG CO HOI LAI SAU NAY NUA.

=> Ban vao https://finance.vietstock.vn/ket-qua-kinh-doanh/ dé& tai File két qua kinh
doanh hang quy, ban nién va nam cua cac céng ty (lwu y la KQKD nay cé tir 1-30 ngay
ngay sau ngay két thic quy). Hoac vao truc tiép cac cong ty, hodc co s& dir liéu khac.

Viéc ban tw thdng ké s& méat rat nhiéu thoi gian.

Bd cong strc ra trinh bay thi cac ban hay lay vé ma nghién ctru, céi gi khéng ré hodc
khéng biét ngdi ddng ndo, seach cac kiéu nha cac ban. Hai tui tui bui tra 1&i rat vat va,

chi hdi cac van dé nao that sy quan trong.

Hay chia s&, cam on cac ban
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KET QUA KINH DOANH QUY 2 NAM 2024 Cot 0 sanh voi cung ky rat quan trong,
Cap it dénngay 17072021 Chi nhing tang truong lam thay doi EPS

manh mai dugc xem xét nghién clu
Dvt: Ty dong
Lo nhuén rong EPS
Trang thai Q22021 +- Ky +- Cing ky(%) ' Liy ke 2021 % KH Q22021  Lily ké 4 quy
trwde(%)

PIE

Hién tai

1 gk 148 1157 ‘ d 133

2 |HN HOSE  [Chiakiémloén |Bon B 1456 09 23) 20 : 4 23] 64

ERL HOSE  |Chuakiémioén |Hop nhdt 5.57 (24.9) 6178 129 - 219 0] 193 (1); C(‘:;t EPS néy chothé’y sy

4 PEN WX [Chuakiémioin |Ron 40 (1749) 951 . : 806 232) a0, s aioi

5 [BRC|HOSE |Chvakémican [Don 70 bip) 130 125 . ser || rase| 72 tang trwong lom do cd la trong
6 IPC WX [Chrakiémloén |Bon B 129 (018) 1418 170 ] % N A ; x
7OlcWTROSETTE Caakentoén |Bon 675 (28) 42 137 0 519 20| a7 YEU hay khong? Vi dy ban thay
8. NC_ THOSE  [Chvakemioén |Doné 1521 71 (598) ai : 604 4290| 51 TDG tang 115% nhung EPS c6 15
9 DAD WX [Chuakiémloén |Don® 1318 14266 817 140 : 2898 1 Y 4 ,

10 ISED  |HNX  [Chrakiémioén [Donle 1166 1354 181 166 - 1,267 4400 30 dong thi nhu bang 0, tang

11 D20 THOSE [Chuakiémicin |Boné 6148 305 (304) 1086 . 234 8e20] 59 e i |2 DA s L2
1 lsPHoSE [chvakiémiodn [Boné P ] - : 1@l sl we treongnayla khong dang ké
13 EVS WK [Chrakiémicdn |Bonké 103.68 33 5087 1781 ] 1728 3060] 8514 p R
4 [PMC N [Chrakiémican |Bonké 1994 154 21 33 ] 213 80| 84 (*), [2): EPS 4 quy gan nhat gilp
15 |SB_ [HOSE [Chvakiémicn [Congty me T4 149 10468 139 | 29 71} 148 han so sanh vdi 4 quy gan nhat
15 |INC  |HOSE [Chrakiémicin |Bon e 1575 1289 (%2) 26 . 818 ] EEE] I e g
177181 T Chwaliémiodn |Hop nhal 275 (141 ®7) 59 i 124 1] 26 trwoc do de lam co' so dinh gia.
18 SAF K [Chrakémican |Boné 1114 (71) 06 %6 i 1407 4786] 119

19 N THOSE  [Chrakiémicén [Bonle 319 142 (422) 80 - R 213] 61

20 ISGH WX [Chuakiemloén |Bon® 097 285 (329) 03 : 7} 9] 1842

21 X HOSE  [Chuakiémloén |Bon B &1 1060 206 123 : 1623 3941 85

2 RCL WX [Chuakiémioén |Donk 488 1940 (59) 85 - *7 12000 126

2 | HX  [Chuakiémloén |Don 05 (2006) (541) : - B (o} (718

2 VB WX [Chuakiémlon |Bon B (5.08) (499) (1134) : : el | IR )

Hay nhér chi nhitng thay ddi trong yéu, tirc 12 [am thay déi ting manh EPS méi dugre xem xét. Trén binh dién chung phai tir 25-30% (1) (*)

téng trurérng hang nam tror [én méi dwore xem xét, Khi so sanh cling ky dé nhéin bigt LN téng giam thé nao, khdng dwor so sénh véi Hinh 1

ky trudre.
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KET QUA KINH DOANH QUY 2 NAM 2021

Cép nhat dén ngay 1710772021

Trang théi Q22021

H- Ky
trurdre(%)

Ot ca vong xanh nay
can duoc xem xét

Qua cot EPS ta thay
trong yéu chi con 2

Vay chiing ta loc & day chi dugc
2 CP dé dwa vao butr sau

Loi nhuan rong

+- Cang ky(%) Luy ke 2021

% KH

EPS
Liy ke 4 quy

Q2021

Hién tai

Chilng ta théy HSG nién 6 nim két thic
vao 30/9 trong bang nay 13 quf 1/2021
nhng trong nién dé la quy 2 cla
2020-2021 => Hinh duwdi |2 gid CP cla
HSG trong 3 thang sau. HSG ¢d quy 3
khoan > 1500 ty téng 400%, rd rang chu
ky téng o'l nhugn ctia HSG rét lién tuc 13
vy, NKG, HSG bit dau ting manh KQKD
tir quy 3/2020

Gid CP 3 thang

0|

2| HX  |Chuakibmtodn |Don i 050 (2008) (54.1) ® (19 (158
24 |PVB WX [Chuakiémioan |Boné (5.00) (499) (1134) - 2%) (1906 (12
25 NG |HOSE [Chuakiémloan |Hoprhat 8751 1059 4788 11663 | 81451 40]
% [BAX M [Chwakiémioan |Donlé 1850 53] | 18| ) M6 2280) 19088 35
21 [BST M [Chwakiémioén |Domé 051 o7l  \a4/ o8l | ] w2l 19 17
% |PPC |HOSE [Chuakiémioan |Boné 1202 (132) Br)  2%7 31 265 89
29 |STC WX [Chuakiémioan |Hop nhat 365 52 25 60 645 348 51
W (VB |HOSE  [Chuakiémloan |Hoprhét (0.04) (044) (1016) ] @ 1. o
3 |SPIN WX [Chwakiémloan |Bon e 1 a4 (1] 1,161 490 42
2 |PSE WX [Chuakiémloan |Boné 52 (334) (%? 131 418 1wl
3 [SMB |HOSE  [Chuakiémioan |Hoprhét Y] 730 jurt 7 1649 5014 10
M WD WX [Chsakiémiodn |Donlé am (2100) (208) : 816 1179|151
% |PHR  |HOSE [Chuakiémloan |Conglyme %76 (56.1) (889) 1205 Vi 497 10
% [RC  |HOSE [Chuakiémioan |Hoprhét k1 (853) (195) %6 2801|121
I [PH WX [Chwakiémioan |Boné 0% . 04 09 8126
3 [SSC  |HOSE [Chwakiémloan |Bon 1668 465 40 198 208|145
3 [cAP WX [Chuakiémioan |Donké 1353 W TeIN. 89 9075 69
4) |SFC |HOSE [Chuakiémiodn |Donlé Al 43 NGB/ 15 2104|110
41V HNK|Chuakiémioan  [Hopmhét B0 1) 410 955|  6d
42 |HSG  |HOSE  [Chuakiémioan |Hop nht 100482 809 41480 16069 53%1| 66
4 |FIR  |HOSE  |Chuakiémtoan |Hoprhét 1% 1) r0) 03 Tan|_ 28
4 IMHL WX [Chwakiémioan |Boné 0.32) (1824) . 0 1168 32
45 |15 WX [Chuakiémioan |Doné %49 816 212 4 12762 96
% [KIS WX [Chualiémioan |[Donké 03 (66.4) (83.1) 14 50

Ching ta loc tét ca cdc CP trén TT hing quy dé danh gié lai, & vi du nay ching ta cd 7 g cr vién vé ting trrdmg nhung chi 6 2 g vién lot vo vong
tiép theo, t6i 14y 2 CP niy d& 13m ndi bit chir nd d tong manh 3 quy rdi. diu nay thay rd 13 sau mdi ky kinh doanh chi c6 vai chyc (g vién vao vong 2

Chiing ta thay gid CP 3 quy qua
do tac dong tir KQKD tang lom

b4 153 16/6

Hinh 2 burére 1
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CHUONG 16: CACH TAM SOAT MOT CP SAU KY BAO CAO KQKD
Tam soat vong 2 va loai bd &ng vién

=> Ban vao https://finance.vietstock.vn/ket-qua-kinh-doanh/ dé tai File két qua kinh
doanh hang quy, ban nién va nam cta cac cong ty (lvu y la KQKD nay cé tir 1-30 ngay
ngay sau ngay két thuc quy. Hodc vao tryc tiép cac cong ty, hodc co s& div liéu khac.

Viéc ban tw thdng ké sé& méat rat nhiéu thoi gian.

=> Céc ban doc lai: Di tim cb phiéu cé phdm chét tuyét voi: Tang trwdng siéu hang trén
TTCK (bai 6) va (Bai 7) trén facebook

=> Pau tw tang trwdng, cbt 16i la dau tw vao cac CP cod Igi nhuadn tang trwdng la mot
phwong phap da duwoc chirng minh rat hiéu qua & nhiéu TTCP khac nhau. TTCP Viét
Nam ciling vay, hau hét cac cb phiéu ting gia manh mé va bén virng nhat déu xuét phat

tlr dong lwc, kha nang tang trwdng cla cong ty.

=> Sau khi tdm soat ra hang chuc CP c¢6 Igi nhuan tét, trong dé tang trwdng theo nam
I&n 1a nhitng CP cuwc ky quan trong cho dau tw dai han. Cac ban hay tw nghién clru cac
trwdng hop nay nhw VCS, PTB, MWG, PNJ, HPG, VJC...trong qua kht» dé lam bai hoc
tham chiéu. BAN PHAI TRAI QUA BU'OC TIEP THEO LA TAM SOAT GAT GAO MOT
LOAT TIEU CHi MA DO BAN DUNG LEN NHAM LOAI BO RUI RO TRONG DAU TU.
TIM KIEM LOI NHUAN LON NHAT CA THE.

=> Ban phai doc va phan tich bao céo tai chinh dé kiém soat moi chi tiéu trong do, can
thiét thi doc thém cudn quan tri tai chinh cong ty, cudn phan tich bao céo tai chinh, sach
la sach théi, van dung bang thoéi quen mai la van dé, day kinh nghiém sé& hon bét ct
mot sach nao hét. CAC BAN CUC KY LUU Y.

=> SAU KHI QUA PHAN NAY, BAN SE CcO MOT DANH SACH RUT GON BE LIEN
TUC THEO DOI CHUNG, VA SAU MOI QUY BAN LAl CO DANH SACH MOI, UNG

VIEN O LAI VA NG VIEN RA DBl. BAN TRINH BAY TREN MOT MA TRAN EXCEL
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THEO CAC COT QUAN TRONG MA BAN CAM THAY CAN THIET. GHI CHU VAO
NHO’NG GI LUU Y VA LUON CAP NHAT CHUNG

Phan 1: Loai bé KQKD bat thwong ra khéi dinh gia

=> Pinh nghia dé hiéu nhat thi loi nhuan bat thwong la lgi nhuan téi tir hoat ddng khéng
cbt 16i ciia doanh nghiép, ching thuwéong xuét hién khéng thwong xuyén. Twong lai khi
khéng con khodn lgi nhuan béat thwdng nay thi loi nhuan doanh nghiép sé suy gidm tré
lai. Vi vay, nhirtng doanh nghiép tang trwdng bang cach nay khéng duwoc thj truéng
danh gia cao va khéng phai nhirng co hodi dau tw bén virng. (Loi nhuan Bat Thuwong

khong lap lai)

=> Trong qua kh( va hién tai c6 rat nhiéu Cty tirng xuét hién cac khoan lgi nhuan bt
thwérng, nhirng khodn loi nhuan d6 da tac déng phan ndo t&i gia cd phiéu trén thi
trwdng tdng trong ngan han nhwng khéng thé quyét dinh t&i gia tri doanh nghiép trong
dai han, néu loi nhuan cbt 16i khéng tang trudng hodc suy gidm sé khién gia cb phiéu
gidm manh tré lai. Ngoai ra cac khoan loi nhuan bat thwéng ciing 1a nhirng khoan rat dé
dé cac doanh nghiép lam gia, hach toan khoéng trung thwe vi vay rii ro khi dau tw 13 rat
I&n néu nha dau tw khéng phan tich dwoc mirc d6 that - o cua loi nhuan (CO NHIEU
NDT NHANH NHAY THEO KHOAN NAY VA KIEM LOI NHUAN)

=> Loi nhuan bat thwdng nay 1a chiéu bai ctia nhiéu Cty, 1a phép mau giét chét nhiéu
NDT do sw hiéu biét néng can, long tham, media che m& déi mat ban. DO VAY DINH
GIA CP PHAI LOAI BO LNBT NAY RA KHOI BINH GIA NHAM LAM CHINH XAC HON.

=> GIA CP POI KHI TANG RAT MANH VOl CHU BE NAY, BIEU NAY BOI HOI BAN
PHAI DAY KINH NGHIEM, KHONG DANH CHO CAC TAY MO, VA RAT NHIEU CAI
CHET TAI B Y NHA CAC BAN.

Phan 2: Loii nhuan cét 16i chu ky
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Loi nhuan cbt 16i chu ky 1a loi nhuan hay xay ra khi c6 chu ky gia cla dau vao san xuét
kinh doanh, hay gia s&n phdm dau ra bién ddng 1&n, Vi du gia cao su gidm cwc manh
thi cdng ty vé xe hoi c6 LNST tang, hay gia quéang sat thap cac mirc ky luc thi bién Igi
nhuan céng ty luyén thép tang, hay gia thép thé gi¢i tang khéng ngirng nghi thei gian
qua do 1a tinh chu ky. Gia heo 2020 tang dét bién cling cé tinh chu ky va nay dang giam
manh la cling mang tinh chu ky. (Con cé diém roi loi nhuan I&n, sau nay tdi sé viét bai

nay)....Rét rat nhiéu trwéng hop ban phai nghién ciru.

=> Loi nhuan cbt 16i chu ky 1a loi nhuan dén tir kinh doanh cét I18i nhung chi xay ra do
bién ddng b&i cac dac tinh kinh t&, CHUNG THUONG XAY RA TRONG 2-8 QUY LIEN
TIEP NHAU, TAO NEN LQI NHUAN DPOT BIEN LON. GAN B Y CAC BAN THAY CAC
CP THEP LA Vi DU NAY, NAM NGOAI 2020 CAC BAN THAY DBC LA Vi DU TOT (hay

nghién ctru that nhiéu dé rat ra bai hoc)

- Thweng cac CP cd loi nhuan cét I6i tang manh trong 4 quy lién tiép gia cp cé xu
hwéng tang rat manh, tham chi 1a 10 1an chi trong 4-6 quy. N6 hay xay ra do gia dau ra
(ham tiéu thu) tdng rat manh, nhwng d6 tang do sé khéng kéo dai, sau do6 LNST sé tré

vé binh thwéng va dinh gia tré vé binh thwdng.

- T6i rat wu thich cac CP dang nay do d&c tinh cla téi & mubn kiém loi nhuan nhanh,

chac chan va hiéu qua. Thuwdng khodn dau tw I tr 2-8 quy, tuy theo tinh hinh.

- Pé l1am t6t & muc nay ban phai hiéu cong ty tir dau vao, cho dén ban chét dung sai

bén trong, thi trwéng dau ra thay ddi can ban gi, cé van dé gi dot bién.

NOTE: BAN PHAI NGHIEN CUU THEM VE 2 VAN BE NAY, NHONG GI TOI NOI CHI
LA TOM GON LAI, BAN PHAI NGHIEN CUU Vi DU NHU VONG BOI MOT CONG TY,
UNG DUNG NO VAO THUC TE TRONG NEN KINH TE VIMO vOI CAC CONG TY...

Phan 3: Tam soat théng qua cac chi tiéu quan trong
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O day téi chi dwa ra mot sé chi tiéu, ban nén nghién ctu dwa vao thém céc chi tiéu
quan trong khac- HAY DOC CAC CHUONG NHU CHUONG 6-7

1) Xem tronqg EPS

EPS 13 twr viét tdt ciia Earning per Share hay con goi la thu nhap trén méi cb phan.
Thi gia / EPS = P/E ( tam goi la s6 nam hoan vén dau tw)

EPS qua cac quy phai tdng va tang cang cao cang tbét. Téc dd tdng clia EPS phai xac

dinh cao thudc nhém dau bang va nhin thay dwoc thédng qua phan tich dinh gia.
EPS so véi cung ky v cung quan trong va muirc tang trwedng cao lién tuc

2) Tang trdng loi nhuén tong thé

Ty | tang trwdng LN phai cao tr 25%-30% tr& |én va thé hién trong nhiéu nam lién

ROE cang cao cang tét, V&i Viét Nam ROE trong nhém 15% tré 1&n 1a Iwa chon tuyét
v&i. Chung ta nhin thdy téc dd cai thién ROE lién tuc cao cling ddng nghia v&i Gia CP
sé gia tang nhw vii bdo ( Vi du ROE quanh 10% néu vwot 1én 20-30% gia CP sé& tang
phi ma)

Nhirng cong ty cé mirc tang trwdng 30-50% khdng phai la chuyén khé trong ca nghin

cong ty trén thi trwdng.

3) Khéng hodc it margin + ndm qitk dén dinh diém chu ky

Margin gay ra rdi ro bién déng trong ngan han, sé bj gidi chap va chi phi dau tw cuc

cao.

Tam ly cwe ngan thu loi nhuan khdng 16 nhanh ma khéng tinh dén rai ro ctia ngudi Viét

réi cudi cung cling sé& khéng dworc gi trong dai han.
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Khi da tim ra CP muc tiéu va ty 1& phan bb ngan sach dau tw, NDT c6 thé ndm gil cho
dén chu ky bung nd méi dan thoai vén. Viéc mua ban ngan han sé& danh mét co hoi va

tw minh day vao tinh thé rdi ro.

4) Co s¢& nao cho tang trwdng vwrot troi

LN tdng = Doanh thu tdng: Dung lwong thi trwéng phia trwdc chiém dwoc, ty 1& tang

trwdng chiém thj phan.
Doanh thu tdng = M& réng san xuat, nhivng dw an méi thanh cdng thé nao?

Téc do cai thién bién loi nhuan, va ty 18 LN rong trén doanh thu ( diéu nay cho thay cai

thién ndi lwc va sang tao gidi phap hiéu qua = Bang cach giam chi phi, tdng nang suét)
Danh gia that chét hiéu qua tlr nhirng dw an maoi, cai t& ndi bd m&i mot cach lién tuc

5) Xu thé nam qitr lIau dai nhiéu hon va lwong liru hanh tw do ngay cang gidm

Co céu cb ddng anh hudng rat Ion dén gia, khi ma co ciu cd déng I&n ngay cang phinh

ra thi gia luén cé loi.

4 yéu t6 ké trén sé |a ap lwc tang gia kép khi mét CP dang duwoc dong tién trén thi

trwdng nam gil, Khi cac nhom cb déng Ién gia tdng s& hiru.

Nhirtng CP dang nay khi gidm gia s& khéng xuét hién khéi lwong I&n, thay vao dé xuét

hién dong tién mua vao manh mai khi giam.

M6t trong nhirng kich thich I&n la NDT Ién muén mua gom phan nao tréi ndi trén thi
trwdng. Cac té chirc I6n mudn ndm gilr 1a nhirng déng thai quan trong trong dinh gia va

xu thé tang trudng.

6) Sw minh bach dwoc danh gia cao

Cobng ty khéng cé tham nhiing ndi bd
Iranyg oz



Cong ty khdng co san sau rat rudt va lgi ich cua gidi lanh dao
Céng ty ludn cai tién quan tri ndi bd va minh bach hoa hoan toan
Xem trong C& ddng va lanh dao huéng loi ich tlr thanh qua chung

DPanh gia tiéu chi nay sé rat kho khan véi NDT tuy nhién trdi qua thdi gian chang ta sé

dan thay ro.

7) Luén & nhém dan dau

Thi phan duy tri va tdng trwdng thi phan
Thudc nhém dan dau toan nganh

8) Xac dinh xu thé thi trirdng dé gidm rdi ro

Chu ky khting hoang kinh té cé thé khién gia bién déng gidm rat manh.
Nhirng cu sbc trong nén kinh té khién thj tredng bién dong.

DAu hiéu va rui ro tang trwdng trong nganh trén nén tang tang trwdng qudc gia hodc

qubc té
Bién dong dau vao va dau ra trén thj trwong

Xu thé c6 thj trwdng chirng khoan chung theo chu ky dai han cé tinh anh huwéng dén
trong s6 gia CP rat Ién. Pay 1a xu thé khéng phai ai ciing xac dinh dwoc. Do vay cap

nhat va nhan dién tir xu thé thj trwdng 1a vé cung quan trong.
=> Liéu c6 xuét hién cb phiéu hdi sinh t& virc thdm hay doc bai sb 7 trén facebook (*)
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*** Qua céc budc nay xong ban bdt dau di vao nghién ciru sdu hon vé mét cp, ban chon ra
nhing cp ma ban cho la wu ti nhét dé di s u hon, hdy mé rong ra chir khéng nhét thiét duwa vao

loi minh viét. Buée biét theo cure ky quan trong hdy cho doc & bai ké tiép.

Bai ké tiép sé dwa ra cac vi du cua cac ban da lam, hdy chia sé réng dén véi moi nguoi va

chén thanh cam on cac ban da doc.
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CHUONG 17: CACH TAM SOAT MOT CP SAU KY BAO CAO KQKD LAP MA TRAN
DINH GIA THEO DOI VA CAP NHAT THUONG XUYEN

Sau khi trdi qua 2 budc ban dén bwédc nay, chi con lai cac &ng vién ma ban lap ké
hoach that chi tiét, day 1a mét pham tru 16n, lién quan dén rat nhiéu bai viét ciia minh.
THANH RA KHONG THE NOI HET & BAY CO GANG GOl Y CAC CACH LAM BE
CAC BAN NAM BAT VA PHAT TRIEN CHUNG.

Dwa trén tinh thdn dé, ban nén phat trién thém rbéi mdi ngudi sé nga vé moét kiéu. Lau
ngay chung la cda ban. Ban phai lam viéc dé, quy luat cda vi tru 1a luat hap dan. Ban
biét do, khi ban cé thir ban can, ban cé nang lwc dé, da da sirc hat do, thi ¢d phiéu ban

mudn no sé& xuat hién ngay trwdc mat ban. D6 la diéu chac chan.

Hinh 1: L& cach trinh bay don gidn nhét
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DINH GLL BSG TUONG LAI

Ban dénh gid, dinh gid theo doi dom gidn nhét ma toi thiy

I:> Ban ¢d thé dwra vao thém céc chi tiéu khdc, céc moc thor gian theo dai
¢ Tét ca vin @ gi lién quan cdng ty phai theo dai lién tuc

> Lubinlun duara  kiéh dénh gi, saithisia theo ném théng

(Gid hién tai HSG: 36,000

NAM 2020-2001 QUi QUi QUY Iy bie) QUYIV durbia)
DOANH THU THUAN 909591 10845989 1332632730 16273321
BENLGINHUANRONG () 6.9 954 10,000 10.00
M 5 ting frvimg doanhthu so v 119 §1.70 95,00 95,00
KEGILUONG 00 PHTEL 449,153,696 489,153,696 189153.6% 489,153,686
EPS teong la 315140 4836.14 920,63 03335
PE 14 74 520 186
Gia s P/E hwomg lai 2 4.5 th 1185261 3118331 4201355

(i it cti HSG 1 36000, co b dth i dnge it ecmg b i BSG

Quan it dien bién g cia HSGrv v b it tredmg chung rong (i iansép 161, nénthtretng on dinh v2 i i chinh v tich By ot

e g bt i Gring MA100 33,000 6 th o i hé rua v,

1. Vit truimg trong medc: Mia mua va bin sing COVID-19 mék 83 Ktién cho hoat déng xav dung t nén 8. Bén canh o céu véu o
ngith xay dymg, céc dai cing gip kho khin rong tién th do g thép ting. Vi viy, ohu chu rong mrdc tong quy 3, quy 4 cb thé thap hon so
e quy 2 do mia mua v i ding cia COVID-19, Gidthép g she trong thed gian gén do i i thép va nguyén v3t Béu gim. Tuy el
o i ph thép dang trén & ting s i s ke i thép ép tc e can. Do vy ki vong ting trudng doarhtha  qus i NDTC ting g

93% v mjt doash th va bién o nhuin g 3 10%.

2. St Kb F ming tin ma, b céuthép ta Chiu Au vi Bie My b cao, i due thic dy boi s phue b et hoat déng xy dng i
dich béoh dang dumc kiém sodttithen. Bén canh do, EU 58 i tuc duy i cc bién phap tr vé 461 v thép ahip Khiuthém 3 mim nita. Cic
bién phip ndy chi véu shim vo Tho Nt Ky, Hén Quéc v Trung Quoc. Chinh sach nay ép te duy tr it ién thuin lf cho céc sin phém

xuit khén cia HSG. Gié thép ting s& mang i két qud tt cho doash nghip.

Ban Le Yen trinh hay

Cac ban [am budc nay xong, chuyén qua l3p mot ke hoach chi tiét
vé du tu, céc nguyn tac rd rang voi moi CP. Nhikng nguyén tac co
thé trinh bay & trong bang nay. Khong ai day ban nhitng nguyén
tac do 13 g, k& hoach 13 gi, mdi ngud mot kiéu, Vi du & CP HSG
nay toi d& ban hét roi chi con ¢d tir, viéc mua lai hay khong phai
thoa tiéu chi gl..mua gid ndo, dén dau thi ban, ri ro githi cat
10...nang chuc tidu chi nay ban phai dung 1én nham: Khong dé tai
khoan roi vao trang thai rli ro mat von va toi da loi ich. K€ hoach
nay [a cyc ky quan trong € ban chang moi ri ro tot nhat. Lam cho
dé vao rdi khong co k€ hoach nay ciing chira &n thua nha cic ban,

@ Cac han ¢ thé tham khdo céc danh gid clia cac CTCK, céc to chire

tai chinh, cinh NDT day kinh nghiém dé so sénh doi chigu.

Hinh 1

Céc hinh tiép theo: Lam cau ky nhwng rat bai ban (chi néi dén cach lam, khéng néi 1&i

hay con sb trong do, do cac ban con méi trinh bay chir khéng phai téi). KHONG CAN
THIET LAM BAI BAN VAY, LAM GON, CANG GON CANG TOT, TOI TRINH BAY BE
CAC BAN THAY TU PHUC TAP BEN BON GIAN, TUY CAC BAN SANG TAO

Hay doc céac bai, doc cac sach minh da ndi, khdng thé ngay mét ngay hai, ban can moét

vai nam hodc 5-7 mé&i hoan thién dworc tét. kinh nghiém dé tinh twong lai dwa vao 3 yéu

7
A

1o

1) la tr cOng thire cac sach;

2) La kinh nghiém nhin thdy nhirng gi dang xay ra va cap nhat chung;
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3) Lwong héa dinh tinh. Lau ngay ban sé& dat dwoc tdm cao hon, khéng cé cach nao
khac dé& wéc twong lai dwa vé hién tai chinh xac 100% cd, chi nhivng ngudi chi
coéng ty & bd phan ké toan mai biét rd, vi vay giao dich ndi gian tran lan trén TT,
va doc vi né théng qua dién bién gia CP ciling 1a mot yéu té tdi goi d6 la yéu té.

4) Noi gian. CO NHI'NG NGU'O'1 NOI TIENG NOI LOA LOA CAI MIENG VA TO RA
MINH BIET HET, THAT CHAT DO LA NHOM LQ'l iCH GIAO DICH NOI GIAN NO
LA HANH VI PHAM PHAP.

Vay la toi d4 trinh bay hét I6i hira cia minh, cac ban hay chia sé hon dén nhiéu NPT

hon nira, Xin cam on cac ban da doc
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