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T61 da dén vdi cb phiéu nhu thé ndo?
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T6i xin duoc ké lai cau chuyén cua chinh ban

than t6i vé hanh trinh tim dén véi c6 phiéu.

Tir nho dén gio t6i chi co 5 diém dam mé “ béng
da, gai, may vi tinh, dau tu, va quan ly ( xép theo tha
tu thoi gian ma tdi bat dau 1am quen véi ting céi ). Toi
ludn ao wéc mdi ngay trong cudc doi ciia minh déu co
duoc ca 5 diéu nay, nhung su that 1a cho dén bay gio

t6i van phai vat 16n dé vuon ti uéc mo do.
Hay ndi vé niém dam mé thi tu “dau tu”.

Khong lau sau khi tét nghiép dai hoc, ti bt dau
thay td mo vé cach choi cd phiéu. Toi thir luc loi may
cubn sach, hoi tham mot s6 ban bé chuyén nganh kinh
té, tai chinh, ngan hang, t6i ciing khong quén néi
chuyén véi mot sé nguoi di va dang choi co phiéu o
Ha Noi. Diéu toi c6 duoc sau qua trinh tim kiém d6 1a

mot mé hon don cac thong tin sau:



“...Mubdn choi c6 phiéu thi phai cd kién thic vé tai
chinh, ké toan. Phai c6 nhiéu tién. Phai liéu. Phai quen
biét dé nim dugc nhiéu thdng tin. Phai danh ra it nhat
hai nim “bam” san giao dich dé c6 kinh nghiém. Phai
biét doc bao céo tai chinh. Phai biét xem biéu dd. Phai
theo d@i tin tic nhiéu nguon. Phai canh giac vai cac
tha thuat ltra dao. Phai di hoc cac khoa hoc XYZ. Phai
biét...Phai hoc...Phai c6...Phai la...”

Tha thyc 1a t6i hoi that vong. Toi KHONG c6
duoc bat ky diéu kién nao ¢ trén. Toi cling chang hiéu
noi ¢ phiéu 1a gi va lam sao dé choi co phiéu. Tai sao
choi c6 phiéu lai khé dén vay? Téi tu hoi. Néu khé nhu
vay thi nguoi ta tao ra né dé lam gi? T6i ¢t nghi nguoi
ta tao ra thi truong ching khoan 1a vi né dem lai loi ich
cho con ngudi, chir dau phai vi n6 kho! Véi lai, néu toi
— mdt nguoi di tot nghiép dai hoc va cd tri théng minh
binh thudong — con khéng hiéu ndi, thi rd rang 1a nd

phac tap hon muc binh thuong. Ma theo nhu nhirng
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ngudi trong nganh khoa hoc may tinh thuong hay bao
nhau, céi gi phuc tap hon binh thudng thi rt c6 thé 1a
c6 van dé gi d6. Hodc 1a dau dc cua tdi c6 van dé, hoic
1a nguoi ta da cb tinh 1am cho nd phtc tap mot cach

khong can thiét.

T6i khong nan chi va quyét dinh vao trang web
cua cong ty chiang khoan Ngan Hang Ngoai Thuong
(VCBS). biéu dau tién dap vao mat tdi 1a cai biéu do
VN- Index. T6i tim hiéu ngay VN-Index la gi. Chang
mat nhiéu thoi gian, tdi hiéu ngay VN-Index chinh la
mét chi s6 duy nhat dai dién cho gia giao dich cua tat
ca cac co phiéu san HOSE ma dan da lau ngay theo
th6i quen, nguodi ta coi ludn d6 1a chi s6 dai dién
TTCKVN. Trong ngay dau tién thi truong duoc hinh
thanh ( thang 7 nam 2000), nguoi ta quy wdc VN-Index
la 100 diém. Sang ngay hom sau, ngudi ta s& tinh lai
gia trung binh (c6 trong sé) cua cac cd phiéu, néu né

I6n hon gia tri trung binh cta ngay hom trudc 3% thi
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VN-Index cua ngay hom dé s& 1a 103 diém (100 cong
v6i 3% cua 100); nguoc lai, néu nd nho hon gia tri
trung binh cta ngay hom trudc 2% thi VN-Index cua
ngdy hom d6 sé& 1a 98 diém (100 trir di 2% cua 100).
Theo nhu d6 thi cia VCBS thi VN-Index cua ngay
13/11/2007 (sau 6 nam rudi) 1a 914.79 diém !

That khong thé tin noi. Cam giac cua toi nhu
duoc 1én chin ting may. Toi khdng thé tudng tugng ra
rang choi co phiéu lai don gian va co 1oi dén vay. Day
12 ¥ nghi chot 16e 1én trong dau cua t6i: néu ngay tir
ngay dau tién thi truong ra doi (07/2000), t6i dung 100
triéu dong mua hét tat ca céc co6 phiéu trén thi truong —
t6i goi d6 1a mua VN-Index — va giit 6 nam sau, so tién
cua t6i s& ting 1én thanh 914 triéu dong! Vang, 914
triéu dong ma khéng can 1am gi ca, ciing chang can c6
nhitng diéu kién phuc tap nhu nguoi ta da noi voi toi &

trén.



Vén ban tinh can trong (c6 thé noi 1a cb hu), toi

dat ra cho minh ba cau hoi:

1. Cach mua VN-Index da dem lai lgi nhuin cao,
nhung biét dau con nhiéu cach khac tét hon nita thi

saon?

2. b6 1a két qua qué kha, liéu né cé Iap lai nhu vay

trong tuong lai?

3. Tai sao trong sau nam nguoi ta khong theo cach do,
thay vi vay lai nghi ra bao nhiéu th phuc tap nhu da

noi ¢ trén? Toi sai, hay nguoi ta dién?

T6i khong ngo rang ba cau hoi trén da gitp cho
t61 budc vao mot thé gisi hoan toan mai la va vo cling
ly thi. Va toi nghi rang ban ciing s& hoc dugc rat nhiéu
sau khi nghe t6i ké lai qué trinh di tim cau tra 1oi cho

ba cau hoi trén.
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Cé phiéu va nhiing thir khac

C6 thé 914 triéu thi nhiéu that, nhung phuong
phap luan khoa hoc ( nhu da néi, téi hoan toan mu tit
vé nhirng linh vuc khac ngoai may tinh) day cho toi
biét rang n6 s& ching 1a gi néu to6i chua so sanh voi
nhitng phuong phap khac ( néu ton tai ). Toi thay
nhitng ngudi xung quanh minh néu ¢ tién thi déu mua
do, mua vang, mua nha dat. Biét dau trong hon sau
nam d6 ho c6 thé kiém duoc hang ti ¢éng tir 100 triéu
ban dau thi sao? Vi vay, t6i bit dau suc soi khip cac
trang web, xin thdng tin tir nhitg ngudi quen dé lam
mot cudc “do dac” don gian vé cac hinh thirc dau tu tir
s6 tién ban dau 100 triéu. Moc thoi gian 1a tir ngay
28/07/2000 dén ngay 29/12/2006.

a. Gui tiét kieém c6 ky han 1 nam véi lai suat
7.5%/mam. Theo tham do cua toi, phan 16n moi nguoi

déu cho rang day 1a cach don gian nhat va an toan nhét.
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b. Mua vang. Ai ciing néi vang la cach dau tu
sinh loi nhat vé& 1au dai, vi gia vang bao gio ciing ting.

Co that vay khong?

c. Mua d6 la. Nhiéu ngudi ciing than phién néu
phai nhan lwong bang tién ddng, vi ho cho rang do la

ludn co6 gia hon.
d. Mua euro. Vang, euro da va dang tang gia.

Va day 1a két qua cua so tién vao ngay 29/12/2006 tng

mdi cach dau tu trén:
Guri tiét kigm 165,904,914
Vang 259,464,058
Dé la 113,232,181
Euro 162,021,522

Cé phiéu 751,770,000
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Vay 1a sau sau nam rudi thi c6 phiéu sinh loi
nhiéu hon han nhiing loai hinh khac. Bé nhin ki hon,
t6i V& ra biéu dd bién dong gia cua tung loai hinh. O
day toi dat ra mot gia dinh 1a sau khi bo ra 100 triéu dé
dau tu vao ngay 28/07/2000. toi s& ty kiém tra lai
khoan dau tu ctia minh da sinh 10i ra sao vao ngay
31/12 mdi nam. Luu ¥ rang ti chi xem lai s tién thoi,
chtr khéng mua hozc ban gi ca. Tat ca cac khoan dau tu

déu dugc gilt nguyén cho dén ngay 29/12/2006.
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Hinh 1. So sanh c6 phiéu va céc hinh thirc khac

Day 1a phan tich so b cua toi.

Giri tiét kiém: thich hop cho muc tiéu ngan han
vi g?m nhu an toan tuyét ddi, nhung vé dai han thi cho
két qua that dang that vong. Trong hon sau nim chi
kiém dugc gan 66 triéu tir 100 triéu. Nghia 13 c¢6 10
ngan thi thu duoc 16 ngan. Tdi nhd hdi nam 2000 tiém

phd ma to1 thich an ban 10 ngan/1 t6. 2006 thi ho ban
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18 ngan/1 t6, da vay con thu thém 2 ngan gtri xe. Cling
may t6i khong bao gid gtri tiét kiém lau qua 2 nam, néu
khong thi mat toi co hoi an phd ngon bang dong tién

mo hoi nudc mat cua minh roi.

Mua d6 la My. Két qua con té hon ca gui tiét
kiém. Luc ndo toi ciing nghe ban bé than phién vé dong
lwong héo vi tién Viét mat gia, ho mubn duoc tra bﬁng
tién d6. Ho dan chtng rang hoi nam 2000 thi 1 d6 la co
gia 14 ngan, 2006 thi da hon 16 ngan rdi. Vang, d6 la
tang 2000 dong, nhung nod can dén 6 nim rudi. Hay dé
hiéu hon, mua d6 la bang 10 ngan déng nim 2000 thi
2006 chi co6 hon 11 ngan dong, véi sb tién do thi toi
phai di bo (dé khoi tra tién gui xe), dn to phd it banh
pho, it thit, khong udng tra da. That khong dang so véi
hon sau nam 1am lung cuc kho, cho du ngudi ta co tra
t6i bang tién d6. Di nhién, t6i co thé gui s6 tién do la
ciia minh trong ngan hang dé co thém l4i suét; nhung
néu cong thém tién 13i d6 thi sd tién cudi cung ciing
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gan bang voi tién gui tiét kiém bang tién Viét thoi. RS
rang ngan hang ciing rat khon khi an dinh 13i suét tién
Viét cao hon d6 la, néu khong thi ai ciing 14y tién Viét

dé mua d6 la o1 con gi.

Euro. Kha hon d6 la, nhung chang khac may so
v6i gui tiét kiém co ky han bang tién Viét. Vi cach
nay thi t6i van khong thé dudong hoang di xe dén an o

phd ngon ctia minh duogc.

Vang. Két qua kha tét. Nhitng ngudi theo
“truong phai co dién” (tich trit vang) gom gop tién di
mua nhén chi, dii 10 chi di d6i 1 lwong it nhiéu ciing

gianh thang loi trong nhitng nam vira qua.

Nha dat. Pang tiéc 12 & thoi diém 2006 t6i chua
thé tim ra nguén sb lidu dang tin cdy. Ly do 1a VN
chua co thi truong giao dich bat dong san chinh quy
nén ching ta khong thé nim duoc gia ca giao dich thuc
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té. Nhung t6i ciing c6 thé phong doan d& dang nhu sau:
mot s6 nguodi di thing ddm nho dau co nha dat (16
khoang gip 4- 5 1an), nhung ciing c6 ngudi phé san vi
mua hé. Néi cach khac, mot sb nguoi s€ co thé an 2 to
phd, nhung ciing c6 nguoi tham chi khong con tién dé

gt xe chir dung néi dén chuyén an pho.

Co phiéu. Huraaaa. Hoi nam 2000 t6i c6 dé y
mot ban nit sinh vién rat dé thuong. Nhiéu lan toi
mudn moi ban dy di an phd, nhung ngit ndi ban d6 &
tro chung vé1 hai nguoi ban nit khac. Lé thuong tinh
thi lic méi1 quen t61 phdi moi ca ba ngudi do di an,
nhung t6i lai chi c6 10 ngan ddng thoi! Néu chiu kho
cho doi thi bay gio t6i c6 thé moi ca hoi d6 roi, di 2

chiéc xe may, 4 nguoi goi 4 to phd thom ngon.

Két qua trén giup t6i tu tin tra 10i cAu hoi thu

nhét:
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Trong hon sau nam, cd phiéu da dem lai lo1 nhuan
nhiéu hon han tit ca cac loai hinh khac. Téi ciing hiéu
“choi” co phiéu thuc chat nén duogc goi la dau tu vao
cb phiéu thi dang hon. Day 1a dinh nghia cta toi vé dau
tu.

Pau tu c6 nghia la ban khong 1am gi ma van c6
tién dé moi nhiéu ban nit dé thuong di an pho, thay vi
phai cay nhu trau bo dé du tién dn phé riéng mot minh.
Két qua d6 c6 duoc 1a nhd niém tin vao su phan tich

cua ban va vao so liéu thuc té.

Vi sao dau tw ¢ phiéu lai c6 loi?

Trude khi dén voi cau hoi thir hai “ Liéu két qua
trong 6 nam qua co6 lap lai? ”, t61 chot thic mic mot
diéu 1a vi sao dau tu c6 phiéu dem lai loi nhuin cao
nhu vay? Liéu két qua vira roi co phai chi 1a ngiu
nhién?

Nhu nguoi dang doi con cao (d6i kién thirc) ma
chot ngtri dugc mui vi pho thoang thoang ¢ xung

§ 15-



quanh, t6i tiép tuc lao vao tim hiéu k§ hon vé c6 phiéu,
vang, ngoai t¢,...

Trude tién 1a vé ¢ phiéu. To6i hiéu duoc rang
khi t6i s hitu 1 ¢ phiéu ciia mot cong ty X c6 nghia la
t6i dd so hitu mot phan cua cong ty dé6. Vi dy, néu
Vinamilk c6 100 triéu c6 phiéu (chi 1a vi du) va toi
nam gitt 1 ¢6 phiéu cua Vinamilk, c6 nghia 1 toi dang
so hiru 1/100 triéu phan cta Vinamilk. Téi chinh 13 chii
ciia Vinamilk. Néu nim nay Vinamilk c6 duoc loi
nhuan rong 1a 500 ti ddng (ciing chi 14 vi du), thi phan
loi nhuan cua toi trong d6 s& 13 5 ngan dong (1/100

triéu cua 500 ti dong).

Khi t6i dung 100 triéu dong mua VN-Index, c6
nghia 13 t6i di s¢ hiru duoc tat ca cic cong ty dang
duoc niém yét trén thi truong chimg khoan. Thir tudng
tugng chi can 100 triéu 1a c6 thé lam chu sé hitu cua
V.inamilk, K.inh P, S.acomb.ank, R.E.E, FPT,... Néu
thi truong ching khoan khong ra doi, thi 100 tri¢u
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ddng ciing khong thé du cho t6i md dugc quan dn binh
dan bén canh Etown, nhung nho ¢ ¢6 phiéu ma toi tre
thanh cht cho thué van phong Etown ctia hang ngan

nhan vién dang lam viéc trong do.

Di nhién ai ciing muén 1am chu cia V.inamilk vi
d6 1a cong ty 1am an tét trong sudt thoi gian qua.
Nhung néu lam cha caa B.6ng B.ach T.uyét (BBT) thi
that 1a tai hai. B.B.T 1am an thua 18 nhiéu nim lién
tiép, va di nhién chu du tu ciia B.B.T chinh 1a nhiing
ngudi 1anh hau qua d6. Nhung néu toi “sé hiru” VN-
Index thi rai ro d6 s& thap hon rat nhiéu. Hau hét cac
cong ty niém yét trén thi truong déu lam an tét trong 5-
10 nam qua. Dé c6 thé dugc niém yét, cac cong ty phai
chtrng minh cho UBCK 1a né théa rat nhiéu diéu kién
khat khe: loi nhudn, tai chinh, cong bd thong tin,... Va
vi thi truong VN ¢6 tudi doi chua 16n vao thoi diém
do, nén cac can bd va chuyén gia & UBCK da lam viéc
cat luc dé wu tién chon nhiing cong ty lam an tot va
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dang hoang dugc niém yét (dau xudi thi dudi méi lot).
Cho nén, t6i c6 thé tu tin rang nhitng cong ty dang
niém yét du sd luong con it, nhung chung dai dién la
nhimg dai dién wu ta cho toan bd tit ca cac cong ty

dang lam an tai VN.

Trong khi nén kinh té VN ting truong 7-8%/nim
trong nhitng nim qua thi cic cong ty dang niém yét
tang truong trén 20%/nam (tinh binh quén). Té1 khong
can phai mat cong tim kiém nhing cong ty dé, vi cac
chuyén gia & UBCK da lam viéc d6 roi, diéu duy nhat
t6i can lam 14 bo tién dé so hitu chiing va chd dén ngay

moi1 cac ban nir dé thuong di an pho.

Dé hiéu vi sao gid cd6 phiéu cua mdt cong ty
tang, t61 chi can hiéu mot diéu duy nhat: néu cong ty
lam an tot thi v€ 1au dai gia c6 phi€u cua cong ty do

cling s€ tang twong tng.
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D6 chinh 13 1y do vi sao vao thoi diém d6 ( 2000 —
2006 ) VN-Index “tang gia” tir 100 1én 751 diém (cho
dén ngay 12/01/2007 da 1a 913 diém). Céc cong ty
niém yét da 1am an réat tot va dem lai 1gi nhuén to 16n

trong sudt thoi gian do.

bicu do cling gidi thich vi sao c6 phi€u va nha
dat luon tang gia vé lau dai. C4 hai thir déu tu sinh ra
thém loi nhuan theo thoi gian, nén gia cia nod s€ tang

A

lén.

Nguoc lai, ngoai t€, tién mat, hay vang déu
khong tu sinh ra lgi nhuan. Néu t6i c6 10 kg vang, dau
n6 that k§ trong 20 nim qua, thi dén bay gio nd van
khong dem lai thém mot déng loi nhuan nao cho toi
(thAm chi t6i phai ton chi phi dé cét giit n6). Di nhién,
trén thyc té thi gia giao dich ctia ching da tang trong
thot1 gian qua. Nhung céi do 1a tang do. Gia giao dich
cia chung ting thuc chét 1a vi lam phat ting cao. Vé
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lau dai, sau khi di diéu chinh theo lam phat, thi gia tri
thue sy ctia ching c6 thé con giam di nira (d6 13 chua
ké dén chi phi cat giit hodc chi phi mua/ban). Luc dau
t6i thdy hon kho hiéu, nhung rdi nghi dén t6 phd ma
minh thich in thi t6i hiéu ra ngay 1a gia cta to phd
cling ting sau 5 nim, 10 nim, thAm chi 20 nim van
tang, nhung con lau t6i mai di tich trir to phd dé ban ra

khi gia Ién cao.
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Thay d&i cdch mua VNindex

§ 271-



€ 22-



Dén luc nay thi t6i thtr kiém tra lai tinh kha thi
cua cach mua VN-Index da trinh bay & trén. That ra c6

hai van dé can néu ra:

1. To1 da hot “khon” khi chon thoi diém mua la
ngay 28/07/2000 khi VN-Index & muc thap nhat (100
diém). Khong phai ai cling c6 du diéu kién dé chon
dung thoi diém dep nhu vay: chua c6 tién, chua hiéu rd
vé ¢o phiéu, chua co kinh nghiém... Hay xem k¥ do thi

Sau.

Chupdn g4 oF say s
ndy mus @ thah &dm nay

Hinh 2. Biéu @6 Vnindex
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Néu t6i mua vao thoi diém 25/06/2001 khi VN-
Index 1a 571 diém, thi t6i s& phai chimg kién sb tién
ctia minh mat di tham hai, va doi 5 ndm sau thi méi g0
lai von ban dau! RS rang thoi diém mua ciing rat quan

trong.

2. Thyc té thi t6i khong thé co6 ngay 100 triéu
doéng duoc. Hom vira roi toi cd ngdi ndi chuyén véi
mot ngudi ban, anh ta than thd voi toi rang thdy nguoi
ta choi ¢ phiéu ciing ham qué, nhung liéu mdi thang
chi c6 du ra duoc 1 triéu déng thi c6 choi dugc hay
khong. To1 nghi thuc té thi diéu kién cua ph?m 16n moi

nguoi cling chi & mue do thoi.

Kho that. Hay c6 1& vi vdy ma moi nguoi trén ca
cong ty dé ra san giao dich cin gid mua, rdi con tan
dung thoi gian quy gia danh cho gia dinh dé di hoc
thém vé chung khoan? Nhung toi van kién tri véi
phuong chdm “hdy don gian nhu 1a vén ¢6” cta minh.
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Suy nghi mot hoi thi phuong phap mua VN-
Index dugc cai tién nhu sau. Ban dau t6i co 20 triéu
dong, toi s& dung 20 triéu d6 dé mua VN-Index vao
ngay 28/7/2000. Ctt mdi thang t6i dé danh dugc 1 triéu
ddng, vi vay toi s& don lai mdi nim duoc 12 triéu dong.
MBoi khi c6 di 12 triéu dong thi toi lai chay ra mua VN-
Index tiép, bat ké thi truong luc d6 thé nao. Pé thém
phan “cong bang”, toi gia st ¢6 2 lan t6i mua trang vao
lac thi truong 1én dén dinh (ngay 25/6/2001 va
25/4/2005, chinh 1a 2 ngdy m¢ dau cho 2 giai doan den
tdi nhat trong lich su thi truong ching khoan Viét
Nam).

Nhu vay to1 s€ co 7 lan mua chung khoan, voi
téng cong so tién mat da bo ra dé mua 1a 89 triéu dong.
Ban doan xem dén ngay 29/12/2006 t6i c6 bao nhiéu

tién? Hinh sau s& cho thay két qua do.
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Tuyét voi! Néu mot vién chirc binh thuong véi
ddng luong ¢o udt, nhung chi can danh ra 1 triéu dong
mdi thang va thyc hién 7 1an mua nhu trén ( du chang
can bo ra 1 phat dé nghién ctru thi trudng ), anh ta s&
c6 duoc hon 357 tri¢u déng sau sdu nam rudi. V6i sb
tién d6 anh ta c6 thé dit coc dé mua dugc mot can nha
tuom tat réi cudi vo trong nay mai. Do chinh 1a phan
thuong cho ngudi biét can kiém va s dung dong tién
khon ngoan. Con néu khong, rat c6 thé anh ta chi biét
6m 89 triéu ma than tho rang thu nhap cua minh héo
qua ( chic phai tranh thu “kiém chac” bén ngoai moi
duoc 1. O, ciing c6 thé sd tién d6 di bay véo vao cac
cudc nhau nhet rdi, néu anh ta khong cé ké hoach tiét

ki€m va dau tu rod rang.

Hay phan tich k¥ bang thong ké bén trén. Pau
tién ta s& ndi vé 2 ¢t mua 1am tai hai. Ngay 25/6/2001,
t6i bo ra 12 triéu dé mua lac VN-Index 571 diém, dé
roi chi mot vai thang sau nhin s tién 12 triéu dé rét gia
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thé tham (rat nhiéu ngudi bi pha san, bi vg bod trong
thoi diém d6). Pén hai nim sau, ngay 28/7/2003, sb
tién 12 triéu d6 chi con lai 3.1 triéu déng. Phai doi 6
nam sau thi s6 tién 12 triéu d6 méi khoi phuc va ting
tré lai. Twong tu 1 lan mua vao ngdy 25/4/2006. L& ra
t6i phai doi dén 28/7/2006, nhung gia st nhu lac d6 toi
cling hoa dién nhu nhitng ngudi khac, thdy c6 phiéu
ting gia chong mit nén ldy hét tién dang danh dum
dugc (mdi chi ¢6 9 tri¢u) di mua ludén. Chuyén sau dé
thé nao thi nhiéu ngudi da biét, gia cd phiéu rot gia
tham hai trong thang 5, 6, va 7. Nhung dén cudi nim

thi 9 tri¢u do cling tang trd lai thanh 10.6 trigu.

Nhitng 1an mua khac thi dem lai két qua tuyét
véi. SO tién 20 triéu dau tién da trd thanh 150.3 triéu
vao thang 12/2006, mic du phai chimg kién qua bao
thang tram luc thi 1én dén 114.2 triéu (6/2001), lac thi
rot xudng chi con 29.7 triéu (7/2002). Ban hay nhin va
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suy nghi, chic chén ban s& ty rat ra duoc nhiéu thong

tin Iy tha hon nira.

T6i ciing da can than so sanh két qua tir cach dau
tu trén véi cach “dau tu” pho bién hién nay cua nhiéu
ngudi, moi thang nhan luong xong, trir di cac khoan
chi tiéu, con du bao nhiéu (gia st du 1 triéu) thi bo vao
ngan hang giri tiét kiém (gia sir ky han 1 nam). Két qua
cubi cung ciia phuong phap d6 1a sé tién 120 tridu
ddng! That 1a mot két qua khiém nhudng néu so véi

357 triéu.

Thue té thi cach dau tu c6 phiéu con co thé thu
duge nhicu tién hon 357 triéu, vi t6i chua tinh tién 1ai
ngan hang (cho mdi 12 triéu dé danh hang nam) va tién
o tie. Toi ¢6 rat nhiéu lua chon véi sb tién do (du it
61): dung né dé di an pho, con khong thi mua thém co
phiéu. Cach tht hai chac chan thu 16i nhiéu hon vé 1au
dai.
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Con so sanh v6i nhitng cach dau tu khac thi sao: vang
hay nha dit chang han. Hirmm... Néu ban chi dé danh
duoc co 1 triéu dé)ng mdt thang, va trong tay chi c6 20
triéu dong 1am von, thi tot hon 1a chua nén nghi dén
chuyén dau tu vao nhitng tht nay. Pon gian 1a ban
chua du tién dé lam. Con néu 1am liéu di vay tién dé
choi thi sao? Tai ciing khong biét két qua thé nao nira.
T6i chua phén tich duoc va ciing chua co sb liéu gi dé
ban vé cach lam d6 dugc. Néu ban thich theo cach d6
thi chuc ban may man, hy vong ban s€ co tién dé an
phd, thay vi khong con tién dé gui xe. Con t6i thi thich
di &n phd v6i cac ban nit dé thuong hon.

Mot phat hién 1y tha vé dau tu c6 phiéu

T6i ciing biét mot sd ngudi c¢o thu nhap rét cao,
moi thang ho ¢6 thé du ra 10 triéu déng. Ho dai dién
cho mot thé hé méi nhitng nguoi tré ning dong, thanh
dat trong cong viéc, rat sanh diéu, nhung dang tiéc hiéu
biét vé cach sir dung ddong tién mot cach khon ngoan
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ctia ho 1a con sd zero tron trinh. Mdi lan gip g& nhimg
ngudi ban nay 1a t6i lai nghe ho “triét 1y rang thoi bay
gio phai biét ty kinh doanh riéng hodc 1a phai tranh thi
lam thém bén ngoai thi méi kha duge. Va thé 1a ho
cung nhau bo tién ra kinh doanh riéng. Nguoi ban 1am
sales thi di m& cong ty thiét ké in 4n, nguoi ban lam
thiét ké quang céo thi tranh thi di lam sales vao budi
t6i dé c6 hué hong, nguoi dang 1am lap trinh vién thi

hun von & shop dién thoai di dong,...

Phan 16n may nguoi ban d6 cang lam thi cang
dudi, mot s6 ngudi 16 von (thu nhap tir cong viée chinh
chi dé nuoi sdng cac cira tiém hodc cong ty riéng dang
¢o udt), mot sé nguoi thi bi qua nhiéu cong viéc chi
phéi dén ndi khong co thoi gian danh cho gia dinh, hoc

tap, vui choi, nghi ngoi.

To1 cling hoi nguoi ban dang lam 13p trinh vién
va c6 hun von m¢ cura hang dién thoai. T61 héi vi sao
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md ctra hang? — Vi mudn co6 nhiéu tién. To6i hoi c6 say
mé véi cong viée d6 khong? — Khong say mé gi hét.
T6i hoi o kién thirc hay kinh nghiém gi vé n6 khong?
— Khéng, can gi miy cai do, nguoi ta md tiém am am,
ai cling giau ca do thoi. To1 hoi ¢o6 suy nghi cach nao
khac dé kiém tién ma it rai ro, it mat thoi gian, phu hop
v6&1 minh hon chua? — Suy nghi lam gi, lam céi gi cling

duoc, mién sao co tién la ok.

Nha to6i & quan Hai Ba Trung, di lam tr ho
Guom vé hay qua doan Tran Khanh Du. Han nhiéu
nguoi cling biét khu vuc d6 noi tiéng vé té nan gi roi.
To6i biét néu c6 hoi miy em gai ding dudng & do
nhiing cau hoi nhu trén, thi cac em cling tra 161 y nhu
ngudi ban cua toi. “Bay gid 1am cai gi cling duoc, mién
1a ¢o tién”. Mdi 1an nghe ai n6i dén cau do (t6i nghe rat
nhiéu 1an roi, mdi lan gap mat ban be, hoi vé cong viéc
1a y nhu rang), toi lai ring minh va nghi vé hinh anh
may em gai ding duong! Tuy nhién, chi thoang chdc 1a
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to1 1§y lai dugc su binh tinh. Vi hoan canh, cac em
khong c6 su lya chon nao khac. Nhung nhd cong on
ctia cha me, toi co nhiéu sy luya chon. Cac em khong
dugc hoc hanh, nhung t61 dugc hoc hanh tir té. Va tri

thirc gitp t61 c6 duge su lya chon tdt hon cac em.

M4y nguoi ban cua toi da dung khi cho rang lam
chu thi thuong 1a giau hon lam cong. Nhung ho quén
mat mot diéu 1a chi c6 chil ctia nhitng doanh nghiép
lam an tot méi gidu. Nho phat hién vé cach mua VN-
Index nay, t6i c6 thé 1am chu cua nhitng doanh nghiép
vu ti nhat VN mot cach dé dang. Néu toi khong dam
mé va khong gioi vé in an, thi chuyén md mot cong ty
in 4n dé co loi nhuan ting truong trén 20%/nam (trung
binh cta nhiing Vinamilk, FPT, REE,...) 1a khong
tudng. Tt hon hét 13 t6i nén 1ay tién cua minh dau tu

vao nhing cong ty niém yét.
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To1 chi lam cong viéc ma to1 1. dam mé, 2. dem
lai gia tri tot dep cho cudc sdng, va 3. gioi nhét trong
linh vyc d6. Néu t6i lam tot thi toi s& c6 nhiéu tién tir
cong viéc cua minh. Néu c6 nhitng linh vuc co thé
kiém nhiéu tién hon, nhung lai khong thoa 3 diéu kién
trén, thi toi s& dung tién kiém dugc tir cong viée cua
minh dé dau tu vao d6. Con néu toi thiy c6 cong viée
théa man ca 3 diéu kién trén ma lai dem lai rt nhiéu

tién, khi do t61 s€ thur 1ap cong ty riéng xem sao.

Nhiéu ngudi ctr héi t6i tai sao khong tranh thi
1am thém vao budi toi. Nhimg ngudi d6 chic chan da
khong hiéu dugc con nguoi cua toi rdi. Toi chi thich di
an phd voi ban nit xinh dep vao budi téi, va trong mdi
bita an d6, khi nhin sang cira hang tap hoéa d6i dién, toi
thdy hang trim ngudi dang mua sita cia Vinamilk,
banh keo ciia Kinh D6 1a t6i cam thy hoan toan yén
tam. T6i khong can phai lam viéc budi tdi, thay vi vay
t6i dung tién kiém duoc ban ngay dé dau tu, mdi budi
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t6i nhu vay c6 hang chuc ngan ngudi ¢ Vinamilk, Kinh
bo,... dang lam viéc cat luc cho nhiing dé)ng tién cua
t6i, va hang triéu nguoi dang dung nhiing san pham
cua to1. Pung hdi to1 phai bo bita an phd voi1 ban nir
xinh dep dé di lam stra, lam banh keo, toi khong thich

va khong gidi lam may viéc do.
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PAu tw ¢ phiéu 13 phai nhin dai han

T6i trd lai va so sanh 2 hinh anh dau tién trong
cudn sach. Hinh déu tién cho t6i thiy toan 1a khia canh
tich cyc cua viéc mua va nim giir co phiéu. Trong tat
ca cac nam, khoan dau tu vao c6 phiéu ludn cé két qua
cao hon tit ca cac khoan dau tu con lai. Chi co cubi
nim 2003, dau nam 2004 1a c¢6 phiéu, vang, va euro
tién gan lai v6i nhau. Piéu d6 c6 nghia 1a néu toi lay
100 triéu mua VN-Index vao thang 7/2000, thi téi hoan
toan yén tdm va thoa man voi khoan dau tu ndy cia
minh, vi chéng ¢ cach dau tu nao khac c6 thé loi hon

co phiéu, cho du cé xét trong tirng ndm mot.

Vay thi tai sao ngudi ta ndi co phiéu rat rui ro,
gia ¢o phiéu ludn bién dong rat manh? Ho noi phai biét
can lac mua véi gia that thap roi phai biét ban véi gia
that cao (mdac du thuyc té thi da sd ho lam nguoc lai).
Néu nhin vao hinh 1 thi hanh dong cia moi nguoi that
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kho hiéu? C6 nam nao ma khoan dau tu vao cd phicu
kém hon so vo1 nhitng cac khac dau ma phai lo lang ré1

dem ban?

To61 tim duoc cau tra 101 khi nhin vao hinh 2.
Pay thyc ra mdi 1a biéu d6 VN-Index ma moi nguoi
thuong thdy. Toi nhan ra c6 rat nhiéu ring cua trong
biéu d6, c6 nhimng thoi diém VN-Index 1én rat cao va
rat nhanh, nhung cling c6 thoi diém né doc xudng
thang dung (va dem theo co nghiép cua hang ngan

nguoi tranh nhau mua vao thoi diém trude do).

Thé thi d6 thi nio dung? Hinh 1 hay hinh 2
dung? Cau tra 16i: ca hai hinh déu dung. Mdi hinh chi
1a mot cach dién ta (hay goc nhin — view) khac nhau vé
mot sy viéc/hién tuong ma théi. Ban nao biét vé lap
trinh thi c6 thé hieu mdi hinh la mot view, con VN-

Index chinh 13 model. Hinh 2 miéu ta bién dong gia
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ciia VN-Index qua ting ngdy, con hinh 1 miéu ta bién

dong gia qua tirng nam.

Su khéc biét giira hai hinh noi 1én rat nhiéu diéu
1y tha. N6 cho thay rang néu to6i mua c6 phiéu rdi mdi
ngay chiam chim theo ddi su 1én xudng cua gia co
phiéu, toi s& thay rang co phiéu bién dong rat manh va
day rai ro. Khi d6 toi s& ludn & trong tdm trang lo ling
va bon chon. Nhung néu toi khong quan tam dén gia
trong ting ngdy (néu c6 quan tam thi ciing ¢b kim nén
lai, khong xem gi hét), thi toi thdy gid co phiéu rat it
bién dong va co xu hudng di 1én vé 1au dai. Hinh 2 cho
théy VN-Index din bién thé nao theo don vi tirng nam,
nhung néu t6i diéu chinh lai dé xem dién bién theo
tung 2 nam hodc 3 nam, két qua dd thi con “dep” hon
rat nhiéu. Rat it ring cua, chu yéu 1a cac doan thing

noi lién véi nhau tao thanh mdt duong di 1én cao.
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Nhung vi sao gia ¢6 phiéu bién dong manh trong ngan
han, nhung lai 6n dinh hon va ¢6 xu hudéng di 1én vé

lau dai? Toi tiép tuc miét mai tim hicu.

Pén day thi can hiéu thém mot chit kién thirc vé
thi truong chung khoan (TTCK). Thuc sy thi c6 2
TTCK hoat dong song song cung voi nhau. Thir nhat 1a
thi truong so cap. Gia str cong ty X can huy dong thém
von dé lam an. Cong ty X s& phat hanh c6 phiéu dé kéu
goi von tir cac nha dau tu. Khi t6i mua c6 phiéu trong
dot phat hanh nay c6 nghia 1a tién cta t6i s& chuyén
dén cho cong ty X, va cong ty X s& st dung n6 dé nang
cao nang luc kinh doanh. No6i1 cach khéc, thi truong so
cap 1 noi trao doi ¢ phiéu tir cong ty phat hanh (cong
ty X) dén nha dau tu (t6i), con tién thi trao doi theo
huéng nguoc lai. Gia st t6i mua 1 ¢6 phiéu cua cong ty

X véi gia 10 ngan dong/1 ¢o phiéu.
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Vay nhitng nha dau tu khong tham gia vao thi
truong so cap co co hoi dé sé hitu c¢d phiéu cia cong ty
X nira khong? Cau trd 101 1a c6. D6 1a nho thi truong
thtr cdp. Pay 13 noi ma cac nha dau tu trao d6i c¢d phiéu
v6o1 nhau. Vi dy sau 1 nam, cong ty X lam an phat dat
lén théy 6. C6 mot chi A nao d6 mudn sé hitu cod
phiéu X, nén dén gap toi va dé nghi gia mua 1a 11
ngan/1 cb phiéu. Toi thdy cong ty X con rat nhiéu trién
vong trong twong lai, nén tir chdi cai gia d6. Chi A lién
nang gia 1én 12 ngan/1 cb phiéu, to6i van khong ban.
Luc d6 thi c6 anh B ciing dang sé hitu ¢ phiéu X nhay
vao, chap nhan giad 12 ngan doéng va ban cho chi A
luon. Khi d6 nguoi ta néi rang co phiéu X c6 gia trén
thi truong 1a 12 ngan/1 ¢6 phiéu. Cha y rang 1 ¢6 phiéu
X da chuyén tir anh B dén chi A, va 12 ngan dong d di
tir tai chi A dén tGi anh B. Con ngoai ra cong ty X
chang nhan duoc mot dong nao tir sy trao doi d6. Con

ban than toi thi biét ring khi ndo can tién thi c6 thé im
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duoc ai d6 trén thi trudng dé ban lai ¢d phiéu X voi gia

12 ngan dong.

Mot nim sau nita. Cong ty X van lam #n binh
thuong. Nhung d6t nhién bao chi ding tin ong tong
giam dbc ciia cong ty X bi phat hién co bd nhi va mot
dtra con riéng. Chi A hoang s¢ qua lién rao ban co
phiéu cua minh véi gia 11 ngan. Nhung chang ai thém
mua. Cang thém hoang sg, chi xudng gia con 10 ngan,
cling chang ai mua. T6i thi thira thong minh dé hiéu
rang tinh hinh kinh doanh cta cong ty X chang hé lién
quan dén viéc dtra con riéng d6 c6 ton tai hay khong.
Nhung t6i van kién nhan cho doi, vi biét dau bao chi s&
phat hién ra thém mot dira con riéng cta ong giam doc
d6 nira, khi d6 chiac chan nhiing nguoi nhu chi A s&
cang hoang ma xudng gia nita! Nhung dot nhién toi
biét tin ban nit ma t6i hAm mo dang ¢ nha tro mdt
minh, vi hai nguoi ban con lai d3 vé qué roi. Pay 1a co
hoi ngan nam c6é mot, nén té1 danh cin rang ban ludn
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cb phiéu X véi gia 9 ngan dong. Co ngudi ndo d6 nhay
vao mua luén. Téi c6 duoc 9 ngan dong, tuy khong du
dé an phd, nhung ciling vira vin dé moi ban nir di an
kem. Bay gid thi ¢6 phiéu X c6 gid trén thi truong 12 9

ngan dong.

Hang ngay doc bao thay canh tuong hang trim
ngudi chen 14n & nhimg san giao dich ching khoan, t6i
biét ngay d6 chinh 1a thi trudng tha cip. Cach mua
VN-Index cta t6i ciing dién ra trén thi trudong thar cip.
Thi truong nay gitp cho c6 phiéu co tinh thanh khoan
cao, ¢ nghia 13 néu ai can ban c6 phiéu thi ciing s& ¢
ngudi twong tmg mua sb cd phiéu d6. Tién va cb phiéu
s€ trao tay nhau gilta nhitng nguoi giao dich trén thi

truong nay.

Trd lai v6i biéu do ¢ hinh 2. Bay gio thi toi hiéu
vi sao gia c6 phiéu bién dong manh qua timg ngay. Vé
ngan han, gia cd phiéu s& bi chi phdi béi quy ludt cung
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cau gilta nhitng nguoi tham gia thi truong tha cap.
Nhung vé dai han, gia ¢d phiéu s& bi chi phdi bsi két
qua 1am dn cta coéng ty phat hanh c¢6 phiéu d6. Gia sir
lac phat hanh thém cb phiéu, cong ty X kiém duoc 1 ti
ddng loi nhuan hang nam. Trén thi truong (tr gio trd
di, khi t61 n6i thi truong co6 nghia 1a thi truong thu
cap), quy ludt cung cau co thé khién gia c6 phiéu X
bién dong trong khoang 8- 9 ngan cho dén 11-12 ngan
(tham chi c6 thé 1én 15 ngan néu chi A qua 4n tuong
v6i trién vong cta cong ty X, hodc c6 thé xudng dén 6
ngan néu toi nghi rang tuong lai ciia cong ty X sé& rat
den t6i ma toi thi lai qua can tién dé moi ban nir di
udng nudc mia). Nhung gia str 10 nim sau, cong ty X
phat trién vuot bac va lgi nhuan hﬁng nam da la 20 ti
dong. Khi d6 gia co phiéu X ciing van bién dong qua
timg ngdy, nhung ndé s& nam trong khoang 200- 300

tram ngan dong.
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Do d6, c6 hai cach kiém tién trén thi truong.
Cach tht nhit 12 ngan han. Téi s& tim cach dé mua luc
6 ngan va ban lac 12 ngan. Mudn 1am dugc nhu vay thi
t6i phai dén san giao dich va cac 1énh mua ban hing
ngdy (nguoi ta goi 1a “bam san”), dong thoi toi phai co
k¥ nang dy doan su bién dong ctia giad cd phiéu. Toi
phai doan duoc chi A nghi gi vé cong ty X, ndm duoc
thong tin vé dwa con roi cia éng giam doc trude khi
moi ngudi biét tin, doan xem c6 nguodi nao dang can
ban thao ¢ phiéu dé lay tién di an phd véi nguoi dep...
Pay khong phai 14 viéc bat kha thi, nhung né qué phirc
tap d6i v4i toi. Ma t6i thi khong thich lam cai gi d6 qua
phtrc tap.

Hon nita cach choi ngin han kha nguy hiém.
MGdi khi gia c¢6 phiéu bién dong thi tién s& di tir thi cua
nguoi ndy dén tii cua nguoi khac. Vay do ban cudi
cung thi tong sb tién cua tat ca nhitng nguoi choi ngan
han s& bang bao nhiéu? Tra 10i: bang téng sb tién ban
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dau trir di chi phi giao dich ma moi ngudi phai tra khi
mua/ban trén thi truong. Nghia 1a tinh trung binh thi
nhimg ngudi choi ngan han s& mat di mot khoan tién
(phi giao dich) vao cac cong ty chimg khoan. Pay la
cudc choi ma phan 16n nhimg nguoi choi sé 1a ké thua
cudc. Toi khong thich bo hét thoi gian quy gia cua
minh vao n6 dé roi tién bac ctia minh chay vao trong

tui cua nhirng cong ty chirng khoan.

Cach thtr hai 1a choi dai han. Cach mua VN-
Index ma t61 da trinh bay 1a mdt trong nhitng cach choi
dai han. Khi choi dai han, toi trong doi vao két qua
kinh doanh cta cong ty, va khong can quan tim dén
nhimg bién dong nhét thoi cua gia ¢ phiéu trén thi
truong. Trong hon sdu nam, nhitng nguoi choi dai han
da thang 16n khi VN-Index ting tir 100 diém 1én trén
900 diém.

Nhung liéu két qua nhu siu nim qua cé lip lai
lan nita?

& 45-



Bay gio to1 s€ tap trung tra 161 cho cau hoi trén.
T6i da hiéu rang VN-Index ting manh mé& trong hon
sdu nam la nho tinh hinh kinh doanh cua céc cong ty
niém yét phat trién tot. Vay néu cac cong ty do tiép tuc
lam an tot, thi VN-Index sé& lai tang manh mé& nhu vay

nita (hodc tham chi tang nhiéu hon nita).

Diéu d6 co ding khong? Nhiéu nguoi du bao 1a
kinh té Viét Nam s& phat trién manh trong nhiing nim
sap t6i. Pay 1a mot tin hiéu tot cho khoan dau tu cta
t6i. Nhung t0i cling rat can trong, vi nhimng nhimg
nguoi trong gidi doanh nghiép va kinh té thudng mac
mdt sai 1am chi tir ma nhiing ngudi lam phan mém it
khi pham phai: dg doan 1a mot viéc cuc ky kho khan,
nhat 13 dy doan vé tuong lai (Niels Bohr). Chang ai c6
thé du doan chinh xac nén kinh té ciia mot nudc s&
phat trién thé nao trong 1, 2 ndm sap ti ca. Dicu do
cling khé nhu dy doan gia c6 phiéu ting hay giam
trong 1, 2 ngdy sdp téi. D3 c¢6 hang ngan nghién ciu
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trén thé gio1 cho cd hai linh vuc trén, nhung trong
pham vi hiéu biét cta t6i, cho dén nay van chua co
cong trinh nao dua ra mot két qua co thé tin tudng

duoc.

Nhung c¢6 mdt diéu toi hoan toan tin tudng, toi
tin vao kha nang ciia con ngudi. Tdi tin rang vé lau dai
(20 nim hodc dai hon nita), kinh té nuéc ta s& di 1én.
Niém tin d6 hoan toan c¢6 co sd. Chung ta d3 trai qua
bao giai doan kho khan trong lich str. Thoi phong kién,
bi d6 ho, chdng giic Tau, gidc Phap, chong My, thoi
bao cap... Néu chung ta khong xét dén timg thoi diém
kho khin cy thé, ma nhin vao ca mot qua trinh 1au dai,
thi chuing ta ludn thiy mét xu hudng di 1én cua doi
song con nguoi. Nhan loai s& luon phat trién, van dé
chi la thoi gian. Viét Nam cling vay. Toi dau tu vao su

phét trién d6, du chi véi so tién 1 triéu mdi thang.
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Di nhién ciing c¢6 thé niém tin cua toi khong trd
thanh su that, chfmg han nén kinh té c6 thé di Xuéng va
can hon ca mot doi nguoi dé né di 1én. Vay thi di sao?
Néu nén kinh té di xudng thi moi ngudi s& co it tién di,
moi ngudi ¢6 it tién thi s& it mua nha nén gia nha dat s&
khong 1én cao, it ngudi ¢6 nha cua thi cling it nguoi
nghi dén chuyén dam cuéi, it c6 dam cudi thi mo nha
hang dam cudi s€ khong c6 loi nhuén cao va gia vang
(trang strc) ciing khong thé cao (stic cau giam thi gia s&
giam). Thoi budi kinh té xuéng ddc thi 1am cai gi cling
s& khé khan. Nhu vy t6i dau tu vao cac cong ty wu ti
van t6t hon, vi nhitng ngudi tai gioi ¢ do s& biét chong
choi tt hon nguoi binh thuong trong hoan canh kho

khan.
Liéu két qua nhu sau nam c6 lap lai khong? Cau
tra 10 cta toi 1a: t6i khong biét! Nhung t6i c6 niém tin

va ni€ém tin do gitp t61 mua va nam giir c6 phicu.
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Tai sao moi nguodi khong thuc hién cach mua

VN-Index nay?

T6i bat dau cam thiy tu tin hon vé tinh kha thi
cua phuong phap mua VN-Index nay. Nhung to1 tu
hoi: khong biét co ai d6 da nghi dén né trude toi chua?

Va thé 1a t6i tiép tuc hanh trinh tim kiém ctia minh.

Mot chat that vong: khai niém vé cach dau tu
nay da co & nudc ngoai, cu thé 1a My, tir hon 30 nim
nay roi. O My ngudi ta c6 nhitng quy dau tu chuyén
thuc hién theo cach do, ngudi ta goi do 1a Index Fund
(IF). Vi dy nhu quy Vanguard 500 Index (mot trong
nhimg quy 16n nhat & My — c6 1& cling 14 16n nhét thé
gi61). Nhitng nguot quan 1y quy nay chi lam mot viéc
rat don gian: dung tién cua nha dau tu dé mua/ban cb
phiéu sao cho danh muc dau tu ctia quy hoan toan
gidng nhu chi s6 S&P 500. Chi sé S&P 500 ciing giéng
nhu chi s6 VN-Index vay, chi cé diéu no chon ra 500

& 49-



cong ty 1on nhat dang niém yét trén thi trudng My (¢
My c6 hang ngan cong ty niém yét), trong khi VN-

Index bao gdm tit ca cac cong ty niém yét trén HOSE

Nhu bao nhiéu quy dau tu khac, cac IF ciing thu
phi tir nha dau tu. Nhung béi vi cong viéc cta ho rat
don gian (c6 1& ba ndi tro cling biét 1am), cho nén phi
ctia ho chi bang 1/20 (hodc it hon) phi ctia nhitng quy
dau tu khac. Ngudi ta con goi cac IF 1a cac quy bi dong
(passive), boi vi cong viéc quan 1y quy cua ho 1a theo
ddi chi s S&P 500 va bao dam cac cong ty ma quy
nam gitt co phiéu cling gidéng nhu y hét nhu danh sach

cac cong ty trong S&P 500.

Trong sudt hang chuc nam qua, chi s6 S&P 500
tang trung binh 11%/nd@m, nén nguoi ta thuong hay noi
thi truong ching khodn MV tang trung binh 11%/nam.

Cac IF cling déu c6 muc lgi nhuan nhu vay, mac du
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hoi thip hon 11% mat chit do phai trir di phi (phi giao
dich, phi quan 1y, tong cong khoang 0.2%/nam).

Vay ngoai cac quy bi dong ra thi cac quy con lai
dugc goi la gi? D1 nhién nguoi ta goi do 1a nhitng quy

chu dong. Do 1a nhitng quy:
— Choti ngén han (mac du thuc té sb lugng rat it).

— Choi dai han nhu IF, nhung khéac IF & chd thay vi
nam gitr hét cac cd phiéu trén thi truong, nhimg quy
nay s& cd gang chon ra nhimg cod phiéu “tot” nhat va
loai bo nhitng ¢6 phiéu “kém” ra khoi danh muc cia
minh. Vi du: nén mua nhiéu Google (dang phat trién vii
b&o) va khdong nén mua Ford, GM (cang ngay cang
thua kém so vdi1 Toyota). Ngoai ra, nhitng quy nay
cling can lya chon thoi diém mua va ban cho duoc gia

(goi 1a market timing), trong khi cac IF luén ding hét
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tién cua nha dau tu d€ mua va nam gitt hét cac cod

phiéu.

Luc dau t61 nghi vay chac nhitng quy choi dai
han va chu dong s€ kiém lo1 nhiéu hon so véi cac IF, vi

A0

trong chung c6 vé “khon” hon, trong khi IF nhin c6 vé
“dan dan” lam sao d6. Va day 1a két qua thuc té: trén
85% quy & My c6 muc lgi nhuan kém hon 11%/nam
(nguoi ta goi 1a khong thé danh bai thi truong — failed
to beat the market). Nghia 13 hau hét cac quy chu dong
déu kém hon cac IF. Vi sao vay? Co thé ly giai nhu

Sau:

— Xét trong mot khoang thoi gian bat ky, binh quan lgi
nhuan cia tit ca cic quy (quy chit dong va quy bi
dong) s€ chinh 1a lgi nhudn cua thi truong (11%/nam).
Day Ia lgi nhuan gop, chua truir di chi phi (vd: phi giao

dich ma mdi quy phai chiu khi mua/ban cb phiéu).
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— B6i vi loi nhuan gop cua cac quy bi dong s& bang véi
thi truong (vi bt trude theo chi sd cua thi trudng), nén
suy ra loi nhuan gdp cta cac quy chu dong ciing bang

voi thi truong.

— Loi nhuan thyc té (loi nhuin rong) cta mdi quy s&
bang loi nhuén gdp trir di cac chi phi, ma chi phi cta
cac quy bi dong thip hon chi phi ctia cic quy chu
dong, cho nén suy ra lgi nhuan thuc té cua céc quy bi

dong s€ luén cao hon cac quy chu dong.

Pon gian qua phai khong? Di nhién ¢ mot sd
nguoi s€ 1ap luan: quy bi dong (IF) chi phu hop voi
nguoi thich an chac mic bén, vi lic nao né ciing dem
lai 191 nhuan trung binh cda thi truong. Pung trung

binh, hay ludn 1a ngudi ding dau. Ho nghi vay.

Tat ca cac quy bi dong déu co loi nhuan gop nhu
nhau, d6 chinh la lgi nhuan cua thi truong. Con trong
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nhém chu dong, mot s6 quy gop s€ c6 muc lgi nhuan
cao hon thi trudong, cac quy con lai s€ bang hoac kém

hon thi truong.

Trude tién hiy néi vé nhiing quy cha dong ma
cO loi nhuan gop bﬁng hoac kém hon thi truong. Sau
khi trir di chi phi thi loi nhuan thyuc té ctia nhimg quy
nay s& kém hon han thi trudng. Chang c6 1y do gi ma ta

phai b tién vao nhiing quy nay.

Con nhiing quy chu dong ma c6 loi nhuan gop
cao hon thi truong thi sao? S6 lugng cac quy nay rat it.
Ma nhiéu hon thi truong 1a nhiéu hon bao nhiéu? Thi
truong 12 11%/nam, trén thuc té thi s6 lugng cac quy
c6 loi nhuan vé 1au dai trén 20%/ndm chi c6 the dém
bang dau ngdn tay cia mdt ban. Phan 16n loi nhuin
gdp cua cac quy trong nhom “uu t0” nay chi co loi
nhuan gop khoang 15-16%, nghia 1a chénh léch voi thi
truong mot khoan khong dang ké. Nhung dé 1a loi
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nhuan gop! Chi phi ctia cac quy chu dong khong hé ré.
Trudce tién 1a phi quan ly (khoang 1-2%/nam), sau do la
phi giao dich,... Sau khi trir di cac khoan chi phi thi
khoan chénh 1éch nhdé nhoi nay chfmg con lai bao
nhiéu. Chua hét, trong diéu 1& ctia quy con quy dinh
néu quy dem lai lgi nhuan cao hon thi truong thi nhitng
nguoi quan 1y quy sé duoc tién thudng, trich tir khoan
chénh léch cuc ky nho nhoi con lai trén. Tién thudng
d6 khong hé nho ti nao. R rang phan loi thuc su cudi

cung cho nha dau tu chang con la bao.

(NoOi1 16 thém mot chut: ngudi quan 1y quy sé co
tién thuong néu loi nhuan cao hon thi truong, nhung
néu loi nhuan kém hon thi truong thi ¢6 bi phat khong?
Cau tra 101 thuong 1a khong! Quan hé gitt nha dau tu va
cong ty quan 1y quy thuong khong céng bang nhu vay:
161 thi chia, con 16 thi nha dau tu chiu. Trude d6 thi

cong ty quan 1y quy da nhan duoc phan “ctng” 13 phi
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quan ly quy r61. “L6” ¢ day dugc hicu la 11 nhuan kém

hon muc cua thi truong. )

Ngoai cac quy ra thi con nhiéu dbi twong khac
tham gia trén thi truong: nha dau tu ca nhan, céac to
chtrc tai chinh,... V&i mdi ddi twong trén ta ciing c6 thé
phan ra thanh hai nhém nhu trén: b1 dong va chu dong.
Ciing 4p dung cach suy ludn nhu trén, ta thay rang
nhém bi dong bao gid cling c6 1o1 nhudn cao hon nhém

chu dong.

Viy cac quy dau tu & Viét Nam thudoc nhom
nao? Cho dén thoi diém nay, tat ca cac quy chinh thirc
& Viét Nam déu 1a qui chii dong. Vay ai thudc nhom bi
dong? Tra 101: chinh 1a toi. Vé lau dai thi loi nhuan
thuc cua t6i chic chin cao hon loi nhuan thuc trung
binh cua tat ca cic quy chuyén nghiép ¢ Viét Nam.

That sung suéng véi cam giac chi ngoi an phd voi ban

€ 56-



nit xinh dep ma cling c6 thé danh bai hau hét cac

chuyén gia day dan kinh nghiém!

Vay thi tai sao khong c6 ai lam nhu IF?

Pén bay gio toi ciing van khong hiéu chang ai
thém quan tdm dén cach dau tu nay. Tdi phong doan co
3 nguyén nhan (iy chét, toi co6 thé mac phai sai 1am

khung khiép khi dua ra phong doan):

1. Hau hét moi nguoi & Viét Nam chua nghi dén
n6. Toi da thir noéi chuyén véi rat nhiéu doi tuong:
nhimg ngudi méi chap chimng choi ¢d phiéu, nhiing
ngudi di nhiéu nim kinh nghiém, nhan vién moi gidi
chtng khoan, thong tin trén cac dién dan ching khoan,
tham chi nhan vién hay truéng phong & cac cong ty
ching khoan. Tat ca moi ngudi hodc khong biét IF 1a
gi, hodc cho rang IF c6 nghia 13 cac quy nim gitr
nhimg c¢6 phiéu blue-chip (nhitng ¢6 phiéu dugc moi
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nguoi ky vong cao — hoan tai sai, do 1a nhitng quy chu
dong chtr khong phai IF). That ky la, t6i chiang hiéu ho

hoc cai gi trong chuyén nganh cta ho nira!

2. Phuong phap day choi ching khoan khong
phu hop. Bay gi¢ phong trao di hoc choi ching khoan
dang nd rd. Cac bai bao viét vé chimg khoan ciing dua
nhau ra doi. Nhung t6i nghi cach day vé dau tu chung
khoan c6 diém sai lam. To6i nghe nguoi ta noi phai biét
vé technical analysis, chart,... thi méi c6 thé choi
chimg khoan c6 101. ( Té1 khong phti nhan nhitng hi¢u
qua va wu diém cia phan tich k¥ thuat. Nhitng khong
phai ai ciing bat budc phai hoc dugc nhitng thtr d6 (hay
nghi dén ba ban hang nudc dau hém). Co phiéu khong
phai chi danh cho mot nhém ngudi nao do; ¢d phiéu la
cong cu dau tu phu hop véi tit ca moi nguoi. Nhidu
nguoi hién nay dang phi tién va phi thoi gian dé di hoc
nhimg cai ma ho nghi can phai c6 dé c6 thé choi chung
khoan. To61 c6 mdt 101 khuyén, néu KHONG hoc nhirng
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thir @6 thi c6 thé kiém tién nho choi ching khoan duoc
hay khong? Phan trén cia bai viét c6 thé gitp tra 161
cau hoi do. Trudce khi hoc cai gi, moi nguoi nén dat cau

hoi: tai sao can phai hoc n6?

3. Mot s6 ngudi biét vé IF nhung im lang! D6 1a
ai? Toi nghi co thé 1a cic cong ty chimg khoan va céc
cong ty quan 1y quy dau tu chu dong. Néu moi ngudi
déu mua va nam gilt VN-Index thi lgi nhuan cua céc
cong ty chimg khoan s€ sut gidm manh, vi ho chrfmg
thu dugc bao nhiéu phi giao dich. Con néu moi ngudi
déu hiéu ra ban chat cua cac quy dau tu chu dong (phan
16n cac quy nay déu co loi nhuan thuc t& kém hon thi
truong), thi co 18 cac quy dau tu & Viét Nam s& hét

duong lam an.

Va toi da gap duogc cao thu choi ¢o phiéu
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Dén ltc nay thi t6i ddm chiéu: liéu t6i c6 nén truyén
dat lai nhitng gi minh vira tim hiéu cho nhimg ngudi
khac biét khong? Tam trang dang rdi boi thi toi quyét
dinh: thu gidn bang cach di dn pho!

Va tai quan ph¢ t61 da gdp mdt cao nhan lam
thay d6i ca cudc doi toi. Ngudi dé chinh 1a ba Nam —
ba chu tiém pho. Pang ngdi an thi tinh co toi biét duoc
ba Nam ciing 1a dan choi c6 phiéu va kiém duoc rat
nhiéu tién tir d6, mic du t6i biét ngay nao ba ciing
dung ban phd (trong khi nhiéu ngudi khac dang di hoc
ching khoén va bam san). Trinh d§ cua ba Nam chi 1a

16p 8 pho thong thoi.

N6i chuyén mot hoi thi toi hiéu ra ba Nam ciing
dung phuong phap mua VN-Index nhu t6i. Qua phin
khich, t6i an voi t6 phd va bat dau tro chuyén véi ba.
T6i dat cho ba hang loat cau hoi thong thuong nhat khi
ngudi ta hoi mot chuyén gia vé viée choi c6 phiéu.
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T6i: Hién gio gia ¢ phiéu dang ting néng, c6 éng lanh
dao UBCK néi rang moi ngudi can tinh tao, phai tim
hiéu k¥ timg céng ty ma minh mua ¢ phiéu, phai doc
hiéu ban cdo bach, phan tich k¥ tinh hinh tai chinh...

Ba Nam s¢€ lam gi?

Ba Nam: Ba s€ ban phd, con ngoai ra khong lam
gi hét! Ba mua ca thi truong chtr ¢6 phai mua timg
cong ty dau ma phai tim hiéu timg cong ty mot. Ma cai
6ng ty ban gi d6 noi hay qua nhi! Ong c6 biét dat minh
vao dia vi ciia nguoi khac khong? Nhu ba day ma ong
kéu phai doc hiéu ban céo bach, phan tich tai chinh cai
ndi gi. Chirng nao 6ng biét dimg ban phé thi dén ngay
d6 ba s& biét phan tich tai chinh.

T6i: Vira roi ngdi sao Britney Spear ¢ dén tham
thi truong ching khoan VN va c6 budi dam thoai véi
lanh dao cua 6 doanh nghiép hang dau. Dy doan cudc
gip g& nay sé md dau cho lan song dau tu tur

Eo1-



Hollywood vao VN. C6 thé cb phiéu s& tang 1én d6. Ba

Nam s& lam gi?

Ba Nam: Ba sé& van dung ban phé. Cai co Bo Rit
Ni gi gi d6 c6 thé 1am cho ¢ phiéu ting vai chuc diém
chit 1am sao cO thé ty nhién khién cho cic doanh
nghiép 1am tét 1én duoc. Con lan song dau tu thi tot
thoi. Cac cong ty 1am an t6t thi ba s& co thém nhiéu

tién.

T6i: Dich 16 mém long moéng & heo dang lan
rong, ¢ thé may cong ty sé lam an kho khan do. Ba s&

lam gi?

Ba Nam: Ba ciing s& van ban pho. May cong ty
ban thit heo c6 thé thua 15, nhung méy cong ty ban thit
ga va thit bo s& 16i. Con 16 mom long moéng thi lién
quan gi dén kinh doanh dia 6c. Chau thdy khong, miy
cai sap ban thit heo bén kia dudng diéu dung roi,
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nhung miy ngudi ban thit ga thi phat to. Nhiéu ngudi
ban ga s& nhay vao chiém chd my cai sap ban thit heo.
Cubi cung thi 6ng chu cho thué mit bang lam sap van

giau co.

T61: Nhung ma ba Nam o1, nhiéu t6 chic nudc
ngoai ndi rang Viét Nam minh tham nhiing va lam phat
cao qua, tinh hinh nam sau sé di xuéng nhiéu lam do.

Ba s€ lam gi vay?

Ba Nam: A, lan nay thi khac a. Ba s& khong chi
ban phd, ma phai ban that nhiéu pho. Thi truong di
xudng thi ba 1am duoc gi chir. Ma thi truong di xudng
thi nhiéu nguoi s& khong con nhiéu tién. Khong co
nhiéu tién thi sé khong con di 4n may chd sang trong
nita. Ho s& chuyén sang in pho cta ba dé bu dip. Ba s&
c¢6 nhiéu tién dé mua co phiéu gia ré. May cai ong phai

trén 1a lo chuyén vi mo, con ba thi lo chuyén vi mo6 ban
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phd, rdi ciing c¢6 ngay kinh té di 1én thoi. Lac d6 thi ba

giau lai cang giau hon.

T6i: Trude mit thi ¢d phiéu dang ting gia chong
mat kia. My nguoi hang x6m dang d6 x6 di mua co

phiéu vi gia co phiéu tang kia. Ba Nam lam gi bay gio?

Ba Nam: Di nhién 14 ba s& van ban pho. My
nguoi d6 di mua khi c6 phiéu ting, vay chac sé ban lic
cd phiéu giam ha? Vay ho kiém tién bang cach nao
vay? Ma ba c6 thoi gian dau dé lo chuyén cin luc nao

mua, Iic nao ban do.

Vang, bi quyét lam gidu ctia ba Nam rat don
gian: hay ban phd. Ban pho s& c6 tién dé mua co phiéu
bang phuong phap mua VN-Index. Di nhién ba Nam
hiéu démg ban phod thi khong lam cb phiéu ting gia.

Ciing nhu ba hiéu rang dtng chen chiic nhin bang gia
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dién tir ciing khong 1am c6 phiéu ting gia duoc diy

thoi.

Trude lac chia tay thi ba Nam noi véi toi rang
nhu ba day con kiém tién nho choi ¢d phiéu duoc, nén
ba mudn toi hiy truyén dat lai kinh nghiém cua ba cho
nhiig ngudi khac, nhat 1a nhitng ngudi kiém duoc tién
nhung chua biét sir dung dong tién ctia minh mot cach

khon ngoan.

Kiém 100 triéu dong/gio nho c6 phiéu

T6i van con nhd may nguoi quen cua toi trim trd, xuyt
xoa ( va di nhién sau d6 1a than thd vé than phan cua
minh ) khi doc bai bao viét vé ngudi cé mic luong 6
ngan do6 la/thang. Ctr cho nguot do lam mdt thang 160
gid (4 tuan x 40 gio). Vay mdi gio nguoi d6 kiém duge

khoang 37 d6 la (khoang 600 ngan dong).
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V&i cach dau tu cia toi thi tir 100 triéu, sau sdu nam toi
duogc 700 triéu, co6 nghia la kiém duoc 600 triéu trong 6
nam, tic 1 100 triéu trong 1 ndm. Mdi nim toi chi viéc
gom tién 12 triéu dong di viét 1énh mua c6 phiéu, thoi
gian d6 chi mat khoang 1 gid dong hd. Vay tdc do

kiém tién cta toi 1a 100 triéu/1 gid!

Ping mo mong vé toc d6 600 ngan/1 gio. Thay vi vay
hay danh thoi gian suy nghi vé toc do 100 triéu/1 gio.
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Chot lai:

Toi dtc két lai nhimg gi dd hoc thanh nhimg 10i
khuyén sau day:

— Vé dan han, gia c6 phiéu phu thudc vao két qua
kinh doanh ciia cong ty. Trong ngin han, gia co
phiéu phu thudc vao quy luét cung ciu.

— C6 phiéu thich hop dé dau tw dai han.

— Choi ¢6 phiéu ngan han khéng thich hop véi phan

16n moi nguoi.
— P6i v6i phan 16n moi nguoi, phan tich mét cong ty

nao do la viéc khong phu hop (tham chi khong kha
thi).
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— Phan 16n moi ngudi tét hon hét 13 mua theo VN-
Index va nim giir 1au dai, cang lau cang tot. C6 thé
két hop véi cach binh quan gia mua (vd: mdi thang

bé ra 1 triéu dé danh, 1 nim mua 1 1an).

— Purng du doan gia co phiéu cia cong ty nao do sé

tang hay giam vao ngay mai.

— Dung du doan VN-Index sé ting hay giam vao

ngay mai, tuan sau, thang sau, thim chi la nidm sau.

— Vé lau dai, nhitng ngwéi mua va nim giiv VN-
Index sé danh bai hiu hét cic quy diu tw chuyén
nghiép va ci nhimg ngudi dau tw “tich cwe” trén thi

truwong.

— D¢ dau tw c6 phiéu thanh cong, nha diu tw khong
can phai biét vé P/E, vé tai chinh doanh nghiép, vé
cac loai chart, vé beta, vé cac 1y thuyét thj truwong,
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vé cac md hinh... Phan 16n moi nguwoi KHONG nén
biét vé nhirng cai d6 dé cé thé diu tw ¢ phiéu thanh

cong.

— C6 phiéu 12 danh cho moi ngudi.

— Ngoai c6 phiéu va nha dat ra, con nhiing loai hinh
“dau tu” khac déu cho két qua rat kém (sau khi da

tinh truwot gia vao) vé lau dai.

— C6 phiéu nén 12 mot phan khong thé thiéu trong

danh muc dau tw ca nhan ciia méi nguoi.

Chiic moi nguoi dau tw chimg khoan thanh cong.
Chay

Cac két qua trong qua khtr khong hé bao dam tuwong lai

s€ giong nhu vay.
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Dhén 2

Dau Tu Gia Tri
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Nha dau tw gid tri phdn 1

Phéan nay sé& gidi thiéu khai niém co ban vé dau
tu gid tri, dong thoi gitp cho ban khic phuc dugc diém
yéu 16n nhét ctia minh !

“tam ly chi nghi dén thi gid chir khong cin xét dén

gid tri”

Pé hoc vé dau tu (dau tu bat ky thu gi, khong

chi chimg khoan) thi khong gi tét hon bang hay doc
cubn sach “ Nha dau tu théng minh”
(The Intelligent Investor) cia Benjamin Graham. Co6
thé phan 16n nguoi ¢ Viét Nam di nghe vé cudn sach
ndy, nhung di phan doc cam thay khé hicu va khong
hiéu. Cuén sach nay co thé xem nhu 1a Kinh Thanh
trong linh vuc dau tu chimg khoan. N6 dung 1én nén
tang dé tir d6 bao nhiéu thé hé nha dau tu va hoc gia
phat trién thanh cac 1y thuyét va phuong phap dau tu
hién dai ma thé gi6i hién dang ap dung.
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Cudn sach xuat ban nim 1949. C6 rat nhiéu cu
chuyén 1y tht xung quanh cudn sach va tic gia cia né.
Chéng han, rat nhiéu ban tré thoi d6 sau khi doc cudn
sach dd tim dén 16p hoc vé dau tu cua tac gia Benjamin
Graham. Nho 16p hoc do, hau hét nhitng hoc tro cua
Graham sau nay déu tro thanh triéu pha va ti pha nho
kinh doanh va dau tu, trong d6 noi bat nhat chinh 1a
Warren Buffett. Buffett 1a hoc tro duy nhat nhan duoc
diém A+ trong subt su nghiép day hoc cua Graham, va
cling gidng nhu mot sé hoc tro khac, Buffet xem
Graham la nguoi cha tht hai cua minh. Sau nay ho
tham chi con lay tén cua thay Graham dé dit tén cho
con trai ctia minh dé ghi nhan sy anh hudng 16n lao ctia

Graham d6i véi ho.
Ban than t6i khi doc xong cudn sach ciing cam
nhan diéu tuong ty. N6 hoan toan thay doi suy nghi

ctia toi vé dau tu, kinh doanh, va nhitng mat khac trong
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cudc song. Va td1 nghi nod cling co6 thé giup ban co6 di€u

tuong tu nhu vay.

Quan diém cua t6i: cach dau tu phu hop véi moi
nguoi la khong nén phi thoi gian vao nhitng thir khong
phu hop véi ho, khi do ho s€ c6 dugc loi nhuan rat thoa
dang so vdi cong sirc bo ra. Con cudn sach nay phuc vu
cho nhiing ai c6 tham vong dat dugc lgi nhuan cao hon
muc do, va dang trén dudng tim kiém mot chién luoc

dau tu dang tin cdy cho riéng minh.

Trong cudn “ Nha dau tu thong minh ”. Toi rat
ngac nhién rang nhitng nguyén 1y dau tu vo cing quy
gia, voi t6i nd rat don gian va dé hiéu, vy ma no lai
khong dugc phd bién ¢ Viét Nam. To6i goi nhiing
nguyén ly nay 1a phan Toan hoc co ban ma bat ky ai
cling phai hoc qua néu mudn bat dau nghién ctru Vat

ly. Rét nhiéu ngudi hoc vé dau tu (phan Vat 1y) ¢ Viét
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Nam hi¢n nay chua hé duoc trang bi phﬁn ? Toan hoc
co ban nay.
Thi gia va gié tri

Theo Graham, khi dau tu vao bat ky cai gi, ban

nén quan tam dén hai va chi hai khai ni¢ém:

- Thi gia (price): 12 s0 tién ma ban can bo ra.

- Gia tri (value): 1a thir ma ban s€ nhan lai dugc trong

tuong lai.

Thi gia thi d& hiéu quéa phai khong? Nhung lam
sao biét trude duoc gia tri? Ching ta s€ thir xét vi du
sau: mot nit sinh vira tot nghiép tu tai dang can nhic
xem ¢ nén di du hoc bac Pai hoc & nudc ngoai hay
khong. Thoi gian hoc 14 4 nam, va tong chi phi 1a 40
ngan d6 la, tra hét ngay tir ban dau (do Lanh su quan
yéu ciu sd tién 40 ngan phai c6 san ngay trong tai
khoan ngan hang). Hiy xem day 1a mot quyét dinh dau
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tu, va chi xét dén khia canh kinh té, liéu c¢6 bé co6 nén

di hoc hay khong?

Thi gia ¢ ddy chinh 1a sb tién 40 ngan dé la phai bé

ra.

Con cach tinh gid tri don gian nhat 1a x4c dinh so
tién ma c6 bé s& kiém duoc sau khi tot nghiép. Sau 4
nam, cd bé s& vé Viét Nam lam viéc v&i mire luong
khoi diém 1a 400 d6 la/thang, nghia 1a 4,800 d6 la/nam.
Co bé ciing tin rang v6i nang lyc ctia minh, mdi nim
cd bé s€ duogc ting luong trung binh 25%/mnam (ban
than t6i nAm mo cling khong dam nghi minh c6 duoc
muc tang luong nhu vdy, nhung khong sao, phu nir
thuong hay mo mong ma). Nghia 1a, dén nam thir hai,
c6 bé sé& kiém duoc 6,000 d6 la, nam ké tiép la 7,500
do la.
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Nhung ¢6 bé chi mudn 1am viéc trong 6 nim
thoi, sau d6 co bé s& lay chong va nghi viée! Vay sb
tién tong cong sau 6 nam lam viéc 1a:

4,800 + 6,000 + 7,500 + 9,380 + 11,730 + 14,660 =
54,070

B6 ra 40 ngan va thu dugc 54 ngan, vay day la
quyét dinh dau tu ding dan? Khéng han, ¢ day co bé
can luu ¥ rang gia cua dong tién sé& thay doi theo thoi
gian. Chang han, néu t6i c6 100 dong va quyét dinh bo
vao ngan hang véi 13i suit 8%, thi sau 1 nim t6i s& co
108 dong (100 déng von + 8 dong 1ai suat). Hay noi
cach khac, s tién 108 dong ¢ twong lai 1 nim sau s&
chi twong duong véi 100 dong & hién tai thoi. Néu c6 2
lwa chon: 1) nhan 100 dong ngay bay gid, hodc 2) nhan
100 déng sau 1 nam; thi t61 s€ chon ngay cach 1, vi co
duoc 100 dong trong tay toi s& bo vao ngan hang dé 1
nam sau c6 dugc 108 dong, thay vi chi c6 100 dong

néu chon cach 2.
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Vi vay, 4,800 d6 la & 5 nam sau (4 nam hoc + 1
nam 1am viéc), tinh theo 14i suat 8%/nam thi chi tuong
duong 3,267 d6 la ¢ hién tai, twong tu cho cac nam sau
d6. bé danh gia khoan dau tu mot cach chinh xéc, ta
can phai quy dbi dong tién trong cac nim ¢ tuong lai
vé hién tai, dé so sanh véi sb tién 40 ngan bd ra ban

dau. Co bé da thuc hién bang tinh todn sau:

N&m 1 | 2 [ 3] 4] 5 ] 6 |18ng]
Luohgndm 4,800 6,000 7,500 9,380 11,730 14,66054,070
EGTHT 3,267 3,781 4,376 5068 5,868 6,79029,150

Gia tri hién tai (GTHT) cua tong sé tién gior day
chi con 29,150 d6 la thoi. RS rang néu chi xét vé khia
canh kinh té thi day 1a mot quyét dinh dau tu qua toi.
Lo1 khuyén: ¢6 bé nén di tim khoa hoc khac, hoac tham

chi c6 thé xem xét viéc 1dy chong ngay bay gid.
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O trén 1a mot vi du hét sirc don gian khi phan
tich theo truong phai dau tu gia tri (Benjamin Graham
dugc xem nhu 13 t6 su ctia trudng phai nay). Khi phan
tich mot doanh nghié¢p, ban cé thé ap dung tuong tu: 40
ngan chinh 13 s tién phai bo ra (thi gid); con sb tién
lwong kiém dugc trong tuwong lai chinh 1a dong tién tir
lgi nhuan ma doanh nghi¢p dé sé sinh ra trong tuong
lai, ban s& dy doan dong tién va tir @6 tinh ra gid tri cta

khoan dau tu do.

Khéc phuc diém yéu 16n nhat cua nguoi Viét
Benjamin Graham cé ndi ngay ¢ dau cudn sach rang:
ké tht 16n nhat cia nha dau tu chinh 13 ban than anh ta.
Nghia 1, phan 16n nhiing sai 1am ma nha dau tu mac
phai khong phai xuat phat tir nhitng nguyén nhan
khach quan (cong ty dot nhién pha san, ban lanh dao
gian ddi, rai ro thi truong,...) ma 1 do chinh sai 1am
cht quan ma nha dau tu ty giy ra. Pidu nay dic biét
dung ¢ Viét Nam: phan 16n moi ngudi thuong lo ling
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va d6 16i cho nguyén nhan khach quan (c6 thé xem céc
bai phong vén truc tuyén gan day) hon 13 tu nhin lai

chinh ban than minh.

O day toi thir phan tich diém yéu 16n nhit cua
nguoi Viét khi dau tu. Vang, néi mot cach ngan gon 1a
thé ndy: ngudi Viét rat ham cua ré. Trong con mat
ngudi nudc ngoai, ngudi Viét rat ha tién, chir khong

biét tiét kiém.

Nguoi ha tién 1a nguoi chi biét nghi dén thi gia.
Con nguoi tiét kiém 1a nguoi biét dung hoa gitra thi gia

va gia tri.

Phan trinh bay ngay phia sau dac biét quan trong
cho bat ky ai muén budc vao thé gidi dau tu. Tham chi
néu ban khong quan tdm dén dau tu, ban ciing can biét
dén nhitng diéu sau day dé co cai nhin dung dan hon
trong viéc mua sam, tiéu xai. [
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Vidu 1.

Trude kia toi thuong rat hay bi ban bé va dong
nghiép ché cudi vi cach t6i bo tién cho cac bita an sang
& bén ngoai. Bira an sang cua toi tén khoang 30-50
ngan dong, trong khi nhitng ngudi d6 khoe rang ho chi
an x0i, banh,... mat 10 ngan dong. Véi nhiing bita sang
ré nhu vay, chéng trach ho mdi lam viéc hoac hoc tap
dén 10 gid sang 1a hoa mat, budn ngap, ué oai. Diéu
hai huéc nita 13 sau bita sang ho tiép tuc phai bé thém
tién dé mua thém nhiéu thr khac d¢ an cho d& doi va
mét! Nghia la néu tinh sd tién thuc sy d3 bo ra, va xét
thém viéc ning suat lao dong bi giam vi ham cua ré lic
dau, cai gia 10 ngan ddng chiang con hoi mot ti nao.
T6i wdc ho c6 thé tham khao bita dn ciia ngudi Nhat:
rat méc, nhung nho an uéng nhu vdy ma ngudi Nhat co
thé lam viéc v6i 100% kha nang cho dén 70 tudi ma
van chay tot; con phan 16n ngudi Viét khong du stc

lam 50% cta kha ning cho dén nam 35 tudi. Cho du
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diéu kién kinh té kho khian dén thé nao, nguoi Nhat

cling san sang dau tu thich dang cho bia an.

Vidu 2.

Ngay xua mot s6 ban cua toi khi mua xe gin
may déu chon xe Trung Québc. Ly do duy nhat: gia ré.
Ho 1y luan rang xe Trung Qudc chi c¢6 5 triéu, con xe
Nhat (second-hand) thi mic gip ddi. V& thi gia thi
dung 13 xe Trung Quéc hap dan. Nhung néu xét dén
chét lugng thi khac. Néu xét dén sb tién phai bo ra dé
tat va sira dé xe Trung Quéc 6 thé chay duorc, roi xét
dén tudi tho su dung, xét dén d6 an toan cho nguoi
1ai,... tAt ca cdu thanh nén mot con s goi la “gid tri”
cho chiéc xa, va dem so sanh véi thi gia bo ra, két qua

khong han 13 xe Trung Qudc lic nio ciing hap dan hon.

Qua hai vi du trén, ching ta thdy rang ngudi
Viét thuong chi nghi dén thi gia khi mua moén d6 gi do.
“Phwong phap” phan tich duoc nhiéu ngudi ap dung la:
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so sanh thi gia cuia cdc mon dd v&i nhau dé lua chon
cai t6t nhat. Ngoai ra con mot “truong phai” nita ciing
rat phod bién, nhat 1a ¢ phai nit: so sanh gid cia ting
thoi diém. Vi du 3: phan 16n nhitng tht hang hiéu nhu
dién thoai di dong, quan 4o thoi trang, gidy dép déu co
gia ban cao hon rat nhiéu so véi gia tri st dung thuc su
ma ching dem lai. Ban gai cua t6i chua muén mua doi
gidy c6 gia 1 tridu dong vi qua mic, nhung néu chi can
nghe thong tin sale off 30% (gid chi con 700 ngan
dong) thi bao dam s& dimg ngdi khong yén lién. Thay
vi so sanh thi gid va gia tri, thi bay gio ban gai cua to1

chi suy nghi gitra gia ban trudc va sau khi giam gia!

Budc dau tién dé dau tu khon ngoan 1a phai biét
mua ré. Mua ré c¢6 nghia 1a mua vdi thi gia thap hon rat
nhiéu so véi gia tri. Chu ¥: thi gia cao khong c6 nghia
la mac, va thi gia thap cang khong c6 nghia 1a ré. Thi

gia giam di dang ké (giay sale off, hang xach tay trén
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thué, chimg khoan rot gia,...) ciing khong c6 nghia 1a

no da ré dé dau tu

Vi du 4.

Gan day toi duoc biét nhimg ngudi mua x6i gia
10 ngan & vi du 1 dang choi ching khoan. Khoi noi
chic ban cling doan dugc ho mua ban thé nao. Ho ché
o phiéu trén san tap trung co thi gia mic qua (c6 ma
lén dén 300-400 ngan/co phiéu), nén ao sang choi thi
truong OTC (c6 thé hiéu 1a cho den), vi & d6 thi gia cb
phiéu con rét ré (co cai chi 10-20 ngan/co phiéu). Hoic
13 néu cac cd phiéu Blue Chip (nhiing cb phiéu dugc
thi truong ky vong nhu Kinh D6, REE, Vinamilk,...)
c6 thi gia quéa cao thi ho s& a0 sang choi cac co phiéu

Penny Stock (nhiing c6 phiéu cé thi gia siéu ré) .

Toi dd thar im hiéu cach “phan tich” ¢6 phiéu
ciia nhitng nguoi méi bat dau choi, va phat hién ra
nhiéu diém 1y thu. Thong tin dau tién ma ho tim dén 1a
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bang gia ching khoan vao cubi mdi ngay (trén bao,
website, ban tin chimg khoan...). Bit ky bang gia nao
cling c6 it nhat 2 cot: ma co phiéu va thi gia trong
ngay. Va dé chinh 1a thong tin duy nhat ma ho dung dé
“phan tich”. Chi ¢ 2 cot thi ho phan tich thé nao? Rat
don gidn: ho so sdnh cac dong trong bang gid véi nhau!
Vi du ho so sanh 2 dong sau:

Cp Gia

H.B.C 15

C.T.D 160

Va ho két luan rang Hoa Binh ( H.B.C ) hap dan
hon Coteccons (C.T.D)! (Con nhé nhitng nguodi ban

mua xe Trung Québc chir khong mua xe Nhat chi?)

Mot s6 nguoi thi “han 14m” hon, ngoai bang gia
thi ho con nhin vao biéu do thi gia cua timg c6 phiéu.
Khi ho thay thi gia hién thoi ctia ¢6 phiéu nao d6 dang
xubng thap nhit so véi 3 thang trudc, ho s& dinh ninh
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rang ¢ phi€u d6 dang rat ré! (Con nhé nguoi ban gai

ham mua d6 sale off chu?).

Phan tich dau tu khong phai nhu vay! Pung bao
gid phi hét thoi gian dé doc bang gia hodc xem db thi,
vi chiing chi cho ta biét mot bién duy nhat: thi gia. Ban
khong thé nhin thdy cot gia tri trong bat ky bang gia

nao ca.

Ba Nam ban phd ¢ day t6i rang: dimg ha tién,
thay vi vay hay biét tiét kiém. Vi néu ha tién thi ca doi
ctia chau s& mii nghéo khd, cho du chau ¢ kiém duge
nhiéu tién di nira. Nhung néu chau biét tiét kiém, chau
s& ludn sung tac, cho du chau khong kiém dugc nhiéu

tién nhu nguoi khac.

Ba Niam con day rang ngudi xua thuong khuyén

minh khi mua cai gi cling phai xét dua ca 3 yéu to: ré,
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bén, dep. Néu chau chi cham cham nghi dén “ré”, chac

chén chau s& that bai khi dau tu ¢ phiéu.

Phan dau cudn sach da gid1 thi€u khai niém co ban vé
dau tu gia tri, dong thoi giup cho ban khic phuc duoc
diém yéu 16n nhat cia minh: tdm 1y chi nghi dén thi gia
chtr khong can xét dén gia tri. Phan ké tiép sé gitip ban
ap dung phuong phap dau tu gia tri vao cd phiéu cu thé

nhu thé nao.
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Nha dau tw gia tri — Phan 2

Hai nguyén tic co ban khi dau tu gia tri

Rat nhiéu nguoi lam tuong rang dau tu gia tri ¢6
nghia 1a tinh toan dong tién twong lai rdi chiét khau vé
hién tai. Khong phai vay. D6 chi 1a mgt trong nhiing
phuong phap thuong duoc ap dung thoi.

Nét quyén rii cua ly thuyét dau tu gid tri nam & nhiing
nguyén tac don gian ctia nd. O phan mot toi da néu ra
nguyén tic dau tién: modi twong quan giira thi gia va gia
tri. Phan nay s& gidi thiéu hai nguyén tic co ban con

lai.

Bién d) an toan

Néu xét k§ cach phan tich ctia ¢6 bé trong phan I, ta s&

thay c6 céac van dé sau:
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— S6 tién luong trong twong lai thuc chat chi 1a du

doan, trén thyuc té thi sd tién éy c6 thé khac di.

— Mutrc d6 “ting trudng” tién lwong co thé ciing khong
phai 13 25%/nam. C6 nhiéu rui ro: cong ty lam an kém,
nén kinh té di xuéng, cO bé ngd nhan vé nang luc cua

minh...

— Ti 18 phan tram dung dé chiét khau (8%/nam) ciing

co thé sé khac di.

Chi can mot trong cac yéu to trén xay ra, chic
chin két qua tinh gid tri cudi cung sé& ¢ khac biét. Noi
chung nhiéu ngudi cung phan tich mét truong hop thi
mdi ngudi s& c6 két qua tinh gia tri khac nhau. Va con
ngudi thi ludn c6 thé méc sai sot khi tinh toan va nhan

dinh.
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Vi vay Graham d& ra nguyén tic bién do an toan
(BDAT) khi dau tu: chi thuc hién dau tu néu nhu thi
gia thap hon gia tri mot khoang déng ké, khoang d6 goi
1a BDAT. Néu BDAT cang 16n thi vu dau tu dé cang
hap dan.

Hay néi cach khac, van dé khong phai 1a tinh
toan dé tim ra gid tri chinh xac nhat, vi diéu do6 1a
khong thé. Thay vi vay, ta chi can ¢ gang dinh gia sao
cho con sd gan dung nhét (xac suat ding cang cao cang
t6t, nhung khong thé 100% duoc). Van dé quan trong
hon 1a can phai doi hoi BDAT that cao khi thuc hién
dau tu, dé “bu dap” cho nhitng sai s6 khong tranh khoi
khi dinh gi4. Theo Graham, mot giao dich ma khong c6
BDAT thi giao dich d6 khong phai 1a dau tu ding
nghia.

Vira 161 t61 c6 n6i chuyén véi mot anh ban. Anh
ta hoi to1 nhu sau:
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— C6 phiéu X dang c6 thi gid trén thi truong OTC 1a
32-34. Tao dinh gia n6 khoang 22 thoi. Vay cd nén

mua khéng?

— Néu thay X t6t thi c6 thé xem xét mua. — Toi ué oai

tra 101.

— Tao dinh doi né xudng khoang 30 thi mua. — Anh ta

hao huc.

— CAI GIIIIIIIIIIL. .. — T4i hét 1én — Néu may nghi rang
gia tri n6 khoang 22 1a duoc, thi may chi nén mua khi
né 16-18 thoi. Cai khoang chénh 1éch 4-6 d6 1a BDAT.
Ngay ca néu thi gid 1a 22 thi ciing khong mua, vi
BPAT chi bang 0. PUNG CO MUA NGHE CHUA! —
T6i BUZZ may phat qua Yahoo Messenger.

§ 92-



Nhiéu nguoi, mac du trinh do rat cao va cho
rang minh hiéu vé phan tich dau tu, lai khong biét gi vé
BDAT. Xem vi du ¢ trén béo, bai viét vira kho hiéu
vira gdy hiéu 1am cho nguoi doc & chd: khong noi rd
sai s6 co thé co trong tinh toan va BDAT thé nao 1a
pht hop. Néu tac gia co thé cho rang BDAT ciia minh
bang 0 va tinh todn ctia minh chinh xac 100% thi c6 18
tac gia d6 s& sém tro thanh nguoi giau nhat VN trong
nay mai.

Hay ghi nhé: BPAT cang 16n thi vu du tu cang
hap dan. Nghe don gian quéa phai khong? Ai lai chang
biét vay? Thé thi ban hiy quan sat nhig ngudi xung
quanh dang choi ¢ phiéu. Thay vi trong doi BDAT
duong, ho san sang chap nhan BDAT am, giéng nhu
anh ban cua toi. Nghi rang BDAT 1a 0 da hoan toan la

dién ro, chir dung n61 dén BDAT am!!!

Va néu tudn sau co phiéu X tang gia tir 32 lén
thanh 40, BDAT cua anh ta sé giam tir -10 (= 22 — 32)
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xubng con -18 (= 22 — 40). Toi dam chic anh ta s&
cang phan khich muén mua va cho rang c¢6 phiéu X
dang cuc ky hap dan! Vang, X rat hip din, nhung hap
dan dé cho 1am anh ta thua 13, chtr khong phai hap dan

dé dau tu.

C6 thé ban s& phan bac lai rang ¢ thoi diém hién
tai, rat khé tim duoc c6 phiéu co6 BPAT duong, vi gia
cO phiéu dang ting 1én chong mit ma. Néu chi nhin
vao thi gia thi chang bao gid biét dugc BDAT ca. Can

phai chiu kho tim ra gia tri ciia nd nira.

T6i xin ké lai kinh nghiém ctia minh. Rét nhiéu
ngudi ¢ thé s& ché cudi toi vi cai sy cing dau luc niao
cling doi hé1 BDAT cao cua to1 da lam to1 bo 16 bao
nhiéu 13 co hoi kiém 10i. Vang, t6i xin thanh that ké
nhiing pha bo 16 co hoi cua to6i. Toi da bé 16 khong
mua FPT khi gia ctia n6 dang & loanh quanh mtc 80-
90 ngan (diéu chinh lai theo ménh gia 10 ngan) dé roi
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khi FPT leo 1én gid trén 600 ngan (tang gan 700%). Toi
cling bo 15 khéng mua TDH khi gia né con 70, dé roi
chtng kién TDH chao san véi gia 300. Chua hét. Toi
gitt SAM trong sudt thoi gian dai, dé rdi quyét dinh
béan di, va ching kién SAM ting gan gap 3 lan sau do.
T6i thAm chi con nam gitr VF1 khi no trén 40, dé roi
chtng kién né giam xuéng con 16. Tat ca nhiing pha
b6 16 co hoi d6 déu 1a vi t6i cing ddu doi hoi BDAT
Cao.

Mot s6 ngudi tham chi con cho rang khong ai c6
thé ngéc hon t61 nira. Vang, t61 thtra nhan minh rat
ngdc, nhung may man 1a toi khong dé cho minh ngdc
hon nira. Thé nao 12 ngbc hon? Ngbc hon 1a khi t6i ban
hét nhitng c6 phiéu ctia minh dé ta theo mua nhiing c6
phiéu ma t6i tin rang BDAT 1a khong cé, tham chi 14
am. Cho dén thoi diém nay, ngoai trir nhitng pha hong
an o trén, nhimg c6 phiéu ma t6i doi hoi BPAT cao

déu dem lai két qua rat thoa dang.
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S¢ di hau hét cac hoc tro cua Graham déu thanh
cong la vi ho hiéu duoc BPAT. Sau khi budc ra tir “10
luyén” ctua Graham, mdi nguoi hoc trd déu tim ra
phuong phap dinh gid doanh nghiép riéng phu hop véi
minh. C6 ngudi sit dung phuong phap dong tién chiét
khau. Co ngudi xac dinh gia tri bang cach danh gia
toan bg tai san hién c6 cua doanh nghiép. C6 nguoi thi
tinh luon gia tri vO hinh (thwong hiéu cua doanh
nghiép) khi dinh gia. Trong d6 noi bat c6 Buffett 1a dic
biét thanh coéng vi két hop dugc 2 trudng phai dau tu
gia tri va dau tu ting truong (von di theo moi ngudi 1a
hoan toan trai ngugc nhau, c6 dip toi s& trinh bay vé
dau tu ting truong sau). Ngay ca Graham ciing gidi
thiéu mot sé phuong phéap cu thé trong cudn sach “Nha
dau tu thong minh”. Mdi nguoi hoc trd sé hiru mot
“chiéu thirc” dinh gia riéng, sao cho phu hop voi thé
manh ctua chinh minh va tang do chinh xac khi dinh
gia. Du dung chiéu thie nao thi cudi cung ho ciing tuan
theo mot nguyén tic: doi hoi BDAT phai cao.
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Lan sép t6i khi ai d6 dinh day ban vé phan tich
chimg khoan theo trudong phai gia tri (hodc phan tich
co ban), néu ho chi day ban vé PE, PEG, PB, DCF...
ma khong noi gi dén BDAT, thi dimg nén tin ho. Néu
chi biét chiéu thirc ma khong biét tim phép, ban chi co

thé lam Son Pong Mii Vo kiém bac cic qua ngay thoi.

Warren Buffett c6 néu mot hinh tuwong rat 1y tha. Néu
ban can xdy mot ciy cau dé xe c6 trong tai 10 tan di
qua, ban phai thiét ké va thi cong ciy cau chju dugc 15
tan. Phan 5 tin d6 chinh 1a BDAT. Du ban c6 thong
minh dén dau thi ciing khong thé luong trude duge
nhimg bién cb trong tuong lai: thoi tiét bat thuong, mot
sO xe an gian tai trong,... Néu ban ngoan cb xay ciy
cau tai trong 10 tdn hodc thap hon, khong sém thi
mudn cdy cau s& sap tan tanh. Trudng hop nay dic biét

dang khi ban ¢ VN.
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Tham chi ba Nam ban phd ciing biét diéu d6 khi
tra gia may nguoi ban thach. Néu ngudi néi thach gia
mon d6 13 200 ngan, trong khi ba Nam tin rang né chi
dang gia 30 ngan, thi ba Nam sé& dua ra céi gid ban dau
1a 5 ngan! Nhung ngudi khong biét tra gia thi s& dua ra
mirc gia ban dau dung bang 30 ngan. Gid mua cudi

cung khi d6 chan chan s& 16n hon 30 ngan.

Benjamin Graham ludén nhic nhd hoc trd vé BDAT,
con ba Nam thi ludn nhic nho toi rang: “chau phai biét

cam dang can”. OK

T6i van thuong nghe nhidu ngudi than phién
rang phan tich co ban khong c6 dat dung vo & thi
truong VN. Ho cho rang di hoc miy 16p vé phan tich
ching khoan xong roi chang ap dung dugc gi. Chang
han: tai sao ¢ phiéu Z c6 cac chi s co ban dep vay ma

gia ctr thap 1¢& t&? Ho cho ring by gio nguoi ta chi

§ 98-



quan tam dén thi gia thoi, co ai dau tu dua vao gia tri

thuc dau ma minh phan tich gia tri lam chi cho mét.

M5t 1an nita, nhirng nguoi do chi hoc chiu thirc
ma chua thudc tam phap. Ngoai BDAT, Graham con
dé ra mot nguyén tic nita: ong Thi Truong (Mr.

Market).

Dé hiéu dugc nguyén tic nay, thay vi s hitu cb phiéu,
ban hiy tudng trong minh dang s¢ hiru mot miéng dat
do cha ong dé lai. DT nhién 13 ban d& dang biét duoc
gia tri thuc su cua miéng dat hon 1a so voi gia tri cua
¢ phiéu. Ngoai ra, hdy tudong tuong thi trudng chimg
khoan la mot ong hang xo6m — tén 1a 6ng Thi Truong —
nguoi ciing c6 mot manh dat & bén canh manh dat cia

ban.

Hang ngay, 6ng Thi Truong s€ dén trudc cua
nha ban dé dua ra mdt muc gia dé mua manh dat cua
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ban, hodc nguoc lai ban co thé mua miéng dat cua ong
ta néu thdy gia d6 hop 1y. Mic du ca hai miéng dat déu
giong nhau vé dién tich va dia thé, nhung muc gia ma

ong Thi Trudng dua ra ludn bién dong theo tirng ngay.

Chi ¢6 diéu, ong Thi Trudng c6 tam 1y rat bat on
dinh. Trong mot s6 ngdy 6ng ta chi thay toan khia canh
tich cyc cia miéng dat va vo cung phan khich, khi d6
ong ta chao mot mirc gia vo cung cao. Lai c6 mot sd
ngay, Ong ta roi vao trang thai vo cung hoang mang va
chi nhin théy toan khia canh tiéu cuc, khi do ong ta s€

dua ra muc gia vo cung thap.

Ngoai ra, 6ng Thi Truong con rat li. Néu hom
nay ban tir chdi giao dich, thi ngay ngay hom sau ong
ta lai dén g0 cua dé chao muirc gid khéc, cao hon hodc
thap hon tly theo tdm trang cua 6ng ta ngay hom do.
Ong ta khong bao gid quan tdm dén gid tri thuc sy cla
miéng dat ca.
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Néu ban ciing khong hiéu 1d gia ctia miéng dat,
ban phai can than voi 6ng Thi Truong. Rat co thé
chtng tam 1y bat on dinh s& lay tir nha 6ng sang nha
ban. Khi d6 ban c6 thé s& mua phai miéng dit cta ong

ta hodc ban miéng dat ciia minh vai cai gia sai lam.

Warren Buffet c6 161 khuyén nhu sau: 6ng Thi
Truong ¢ trude cua la dé phuc vu ban, chir khong phai
dé hudng dan ban; cai ma ban can 1a tai tién cua Ong
ta, chir khong phai sy ngdén ngoan cua ong ta. Néu ban
tin rang cai gia ma ong ta dua ra qua cao so v4i gia tri
thuc cua miéng dét, ban co thé than nhién tir chbi giao
dich, hodc thdm chi c6 thé ban ngay miéng dat cua
minh. Tuong ty, khi 6ng ta hoang mang cuc do, ban c6
thé tan dung co hoi dé mua miéng dat ciia ong ta ngay

lap turc.

Graham cho rang ban nén tip trung tim ra su
khac biét gitra thi gid va gia tri, va khi ¢6 dugc BDAT
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tuong ddi 16n thi thuc hién dau tu ngay. Sau do, ban
khong dugc dé su bién dong hang ngay cua thi gia anh
huong dén quyét dinh mua/ban ctia minh. Tham chi
ban can phai trong doi su bién dong do. Vé ngén han,
su khac biét giita thi gia va gia tri luon ton tai, nhung
vé lau dai thi ching s& tién lai gan nhau. Ban c6 thé
kiém dugc lgi nhuan cao hon muirc trung binh cua thi
truong néu biét tan dung nhiing lic ¢ su khac biét do.
Mudn lam dugc diéu d6 thi ban phai biét cach tranh xa

nhitng anh hudng tam 1y ctia 6ng Thi Truong.

Cau chuyén trén con cho thdy vi sao phan 16n
moi ngudi déu thanh cong khi dau tu vao cin nha hodc
miéng dat cho tuong lai 1au dai ciia minh (Nhu ba noi
clia toi chang han, ba chua hé hoc qua 16p phén tich
dau tu nao hét nhung van c6 thé chon ra cin nha c6 gia
tri cao). Thuc té thi ho khong bi 6ng Thi Truong quay
rdy mdi ngay khi s¢ hitu cin nha. Chang may néu ho
c6 thé giao dich cin nha qua mdi ngdy, hodc té hon
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nita, ho ¢ thé chia cin nha ra thanh nhiéu phan thay vi
phai giao dich ca nguyén can, c6 1& phan 16n trong sb

ho s& gap that bai khi dau tu vao nha dét.

Khi ban mua c6 phiéu nao dé, hiy viét ra gidy
cach thirc tinh todn gia tri cia ban. Néu thi gia cta co
phiéu d6 giam chi con phan nira, dimg hoang mang.
Hay nhin lai to gidy d6, xem cach tinh toan d6 con
dung khong. Néu van tin rang né ding, ban c¢6 thé c6 2

lua chon:

1. Khong quan tam dén thi gid hién tai. Theo cach nay

thi vé 1au dai ban s€ c6 dugc mirc lgi nhuan théa dang

2. LAy tién mua thém co phiéu do.

TOi da gidi thiéu thém 2 nguyén tac co ban khi dau tu
gia tri. Dya vao do, ban co thé tu di tim ra phuong
phap xac dinh gia tri riéng cho phu hgp vdi ban than
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minh. O phan sau, toi s& trinh bay mdt s sai lam
thudng thiy trong suy nghi cia moi ngudi vé thi gia va

gia tri ciia co phicu.
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Nha ddu tw gid tri — Phén 3

Nhiing suy nghi rat buén cuoi veé gia tri c6 phicu ¢ VN

Hang ngay, khi doc bao, theo ddi dién dan trén
mang, nghe nhiing ngudi xung quanh noéi chuyén vé
chtng khoan, t6i khong khoi thay budn cudi vé mot sd
ngd nhén lién quan dén thi gia va gia tri cua cd phiéu.

O day t6i xin néu ra mot s6 truong hop vui nhat.

Ngé nhdn 1: gid tri khéng cé ¥ nghia gi hét =))

Phan trudce t61 da noi so vé ngd nhan nay, bay gio xin

lay vi dy hai huéc nhat ma t6i timg duoc biét.

Khi mua mot mén hang nao do, nguoi Viét minh
s& 40 vao mua néu nhu thi gid n6 dot ngdt giam (chang
han nhu nho khuyén maéi), ngoai ra khong can tim hiéu
gi thém.
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Nhung d6i v6i ¢6 phiéu (vang va dola) thi hoi
khac. Pau tién, moi nguoi s€ lao vao mua khi thi gid n6
tang (chang phai dong nghiép cia ban ting thuc giuc
ban nhanh nhanh mua c6 phiéu vi gia c6 phiéu dang
1én d6 sao?). Pén khi phan 16n c6 phiéu da co gia cao
va kho mua, moi nguoi s€ lao di tim mua nhiing co
phiéu méi (thuong 1a trén thi truong OTC) ¢6 gia con
thap. Ngoai ra khong can tim hiéu gi thém. C co ai
nhanh chdn mua trude thi duoc goi 1a nha dau tu ldo

luyén.

Vi duy tiéu biéu nhat cho truong hop mot (gia cao) 1a cd

phiéu P.V.D, cho truong hop hai (gia thap) 1a B.B.T.

Pé hiéu diéu hai hudc ¢ 2 ¢ phiéu nay, trude tién ban
can biét vé chi sé6 PE. Chi s6 PE ctia mot ¢ phiéu
chinh 12 ti s6 gitra thi gia va loi nhuan cua cong ty phat
hanh ¢6 phiéu trong 1 ndm. Vi dy, trong ndm vira qua
cong ty X thu dugc loi nhuén 13 1 ngan dong trén mbi
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cb phiéu, hién nay trén thi truong thi ¢d phiéu X c6 thi
gia 1a 12 ngan dong, khi d6 ta no6i PE cua X 1a 12 (=12

ngan/1 ngan).

Hay no1 cach khac, ban bo ra 12 déng dé c6 duoc 1
ddng loi nhuan mdi nam khi so hitu ¢6 phiéu X. Néu
cong ty X van giir viing tdc do 1gi nhuan nhu hién nay,
thi sau 12 nim xem nhu ban thu héi lai duogc sd tién

ban dau.

Co phiéu P.V.D timg c6 thoi diém c6 PE=328. Tbi
khong thé ndo hiéu nodi tai sao lai c6 ngudi chiu bo tién
ra mua cd phiéu c6 PE=328. Ngay ca cd phiéu cua
Google, du dugc rat nhiéu nguoi sin don va nhiéu
nguoi danh gia rang da bi ky vong qua cao, ciing chi co
PE khoang 60. Néu ban mua P.V.D véi PE=328, va
néu van gitt muc 191 nhuan héng nam nhu hi¢én nay,
P.V.D can kinh doanh khoang 328 nim nita dé ban c6

thé xem nhu g& lai von. Ba tram hai muoi tam nam!
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Néu ban chua thé hinh dung ndi néd dai thé nao, thi ctr
nghi thé nay: cach day 328 nam thi ngay ca dat Sai
Gon cling chua dugc hinh thanh!

Con B.B.T (Bong Bach Tuyét) thi sao? khi thi
gia ctia B.B.T chi c6 khoang mudi miy ngan dong.
Nhiéu ngudi thdy ré qua roi phai khong? Nhung néu
dem lo1 nhuan com co1 cia B.B.T ma dem chia cho thi
gia d6, thi PE ciia B.B.T & muc trén 100. Véang, can

trén 100 nim dé BBT g0 lai von cho ban.

Chi c6 cach duy nhat 1y giai cho muc PE > 100
mot cach hop 1y 1a vé 1au dai loi nhuan cta B.B.T phai
tang trudng manh mé& hon hién tai. Khi d6é quang thoi
gian 100 nam c6 thé chi con rat xudng con 10-20 nim
(lac d6 thi gia ctia B.B.T chic chin s& cao hon). Lam
thé nao B.B.T tang loi nhuan manh me? Béng cach ban
nhiéu bang vé sinh hon? Dé tim hiéu kha ning do, thay
vi bo hét thoi gian doc cac ban bdo cao tai chinh, ban
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nén danh it thoi gian quy bau chay dén céc siéu thi, ctra
hang tap hoéa & Sai Gon. Thu dém xem ban tim duoc
bao nhiéu diém ban san pham cua B.B.T. Theo tdi
duoc biét thi bang vé sinh cua B.B.T ngay cang troi dat
ra xa Sai Gon, mudn tim thiy thi phai dén cac diém
ban ¢ tinh khac. Ctr mdi niam thi chung lai troi dat ra xa
hon, va it diém ban hon. Tdi doan rang nhimg ngudi
mua B.B.T (mua c6 phiéu, cht khong phai mua bang
vé sinh) khi PE>100 déu 1a nhitng ngudi dan ong kho
khao. Phan 16n phuy nit & Sai Gon déu khong mua ca co

phiéu 14n bang vé sinh cua B.B.T.

Ngo nhan 2: Ménh gia chinh 1a gia tri ctia cd phiéu

Rat nhiéu béo chi thuong hay dya tin vé chiung khoan
nhu sau:

“Co phiéu X (ménh gia 10 ngan déng/cd phiéu) hién
nay da co thi gia 1a 200,000 dong/cd phiéu, tirc 1a gip
20 ménh gia. Ong Z, chuyén gia ching khoan cua cong
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ty Y. cho rang thi gid cua X di vuot qua gia tri thuc.

Nha dau tu nén can than...”

DPoc xong dang 13 t6i thdy minh can phai cin
than. Nhung khong phai can than véi c6 phiéu X, ma la
can than v&i 6ng Z gi d6. Theo nhu cach noi cta 6ng Z
thi ménh gia chinh 1 gia tri cua cd phiéu, co phai vay

khong?

T6i s& ldy mot vi du don gian. Gia st hdi dau
nam toi thanh 1ap cong ty c¢6 phan HAVILO (Hot Vit
Lon) véi s6 von 100 triéu déng. Pé c6 duoc sb tién do,
t6i vay ngan hang 40 triéu, dong thoi huy dong tur
ngudi quen duoc 60 triéu dong con lai bang hinh thic
phat hanh 6,000 c6 phiéu vi ménh gia 10,000 dong
(60 triéu = 6,000 x 10,000). Gia st nhiing c6 dong do

dong y gop von diing bang ménh gia.
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Nhu vay ¢ thoi diém thanh 14p ban cin d6i ké toan cua

HAVILO nhu sau:

Tai san 100
Tién mat 100
Ng phai tra 40
Vay ngan hang 40
Von chi s& hitu 60
Von dau tir 60

(Pon vi: 1 triéu dong)
Rét d& hiéu phai khong: Tai san = No + Vén.

Vi ban tinh rat luoi biéng, toi quyét dinh khong dung
100 triéu tién mat kinh doanh gi ca, ma dem hét di mua

co phiéu SJS lac né c6 thi gia 1a 100,000 dong/cd
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phiéu. May min thay, chi vai thang sau thi gia cta SJS
tang 1én 1,600,000 dong/cd phiéu (dd diéu chinh sau
khi chia tach), va t6i ban hét c6 phiéu SJS cta minh.
Nhu vay 100 triéu ban dAu cua t6i d3 bién thanh 1.6 ti,
tire 1a t61 kiém 101 duoc thém 1.5 ti. Gia st nhu cong ty
HAVILO dugc wu dii khong phai dong thué thu nhap
doanh nghiép.

Khi d6 can dbi ké toan ctia HAVILO sé& 1 thé nay:

Tai san 1,600
Tién mat 1,600
Ng phai tra 40
Vay ngan hang 40
Von chi s& hitu 1,560
Von dau tw 60
Loi nhuén gitt lai 1,500
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(Pon vi: 1 triéu dong)

Bay gio toi d6 ban: Ménh gia cia HAVILO bay gio 1a

bao nhiéu?

Tra 16i: van 1a 10 ngan dong/ co phicu (vi von dau tu

van 12 60 triéu).

Cau hoi ké tiép: T6i mudn ban cb phiéu
HAVILO cho ban véi gia 50 ngan dong/cd phiéu (gap
5 1an ménh gia), ban c6 mua khong?

L€ di nhién ban s& mua ngay vi cai gia 50 ngan
la qua hot. Véi 1,6 ti tién mat, cho da HAVILO ¢6 phai
ngimg kinh doanh ngay 1ap tuc, tra 40 triéu tién no, thi
n6 van con dén hon 1,5 ti dé tra lai cho cac co dong.
Nghia 1a mdi c¢6 phiéu cia HAVILO s& 1a 1.56 ti /
6,000 ¢ phiéu = 260 ngan dong.
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Bo ra 50 ngan dong dé so hitu 260 ngan dong tién mit,
dbi v6i nguoi binh thuong thi d6 1a vu dau tu qua hoi,

nhung ddi véi ong Z gi d6 thi khong han vay!

Ménh gia ctia c6 phiéu don gian chi 14 mot con
s6 dugc an dinh ltc gop von hodc phat hanh cd phiéu
ra bén ngoai. Theo thoi gian, ménh gia s& khac han so
v6i tinh hinh thyc té vé tai san va loi nhuan cua cong ty
d6. Thi gia cao gap 20 1an ménh gia khong c6 nghia 1a
dat, ma thi gia chi con bang 1/10 ménh gié ciing khong
cO nghia la ré.

Néu mudn hiéu 16 hon gia tri ciia mot cong ty,
ban phai nhin vao can ddi ké toan. Chi mdt con s6

ménh gid khong thé noi 1én dugc dicu gi ca.

Ngo nhan 3: Gié s6 sach chinh 1a gia tri cia c6 phiéu
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Trong ké toan, ngudi ta tinh gia s6 sach (Book value —

BV) bang cach:

BV = Vén chii 56 hitu / s6 cé phiéu phdt hanh
Ap dung cho bang 2:

BV = 1.560 ti / 6,000 ¢ phiéu = 260,000 dong

Sau phﬁn trinh bay & Ngd nhan 2, co thé ban
cling nay ra y nghi: néu thi gia thip hon so véi BV thi
c¢6 phai co phiéu dang ré khong? Rat nhiéu nguoi phan
tich gia tri cling mic phai sai 1am d6. Thuc té thi BV
cling nhu ménh gi4, chang thé noi lén diéu gi vé gia tri

thuc cua co phicu ca.

Trong vi du ¢ Bang 2 thi dang 1a khoan dau tu
rat hoi, nhung c6 trudng hop hoan toan nguogc lai. Hay
xem vi du sau.

& 115-



Khi d3 c6 1.6 ti tién mat, toi quyét dinh lam mot ¢t dau
tu dién rd: chay ra chg Nhat Tao mua vo $6 may vi tinh
siéu ¢l (may XT, man hinh 2 mau den-xanh, khong 6
cing... chang han). Vang, t6i thich choi ngdéng nhu
vay d6. Sau khi mua thi t6i chi con lai 10 triéu dong

tién mat.

Can d6i ké toan cia HAVILO lic nay s& nhu sau:

Tai san 1,600
Tién mit 10
May moc thiét bi 1,590
Ng phai tra 40
Vay ngan hang 40
Von chi s hitu 1,560
Von dau tu 60
Loi nhuan gitt lai 1.500

Bang 3 (Pon vi: 1 triéu dong)
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Luc nay, ng va von chu s& hitu khong hé thay doi, chi
co di€u co cau tai san da co su khac biét. Tai san duoc
chia ra l[am 2 phan: tién mat 10 triéu va phan “may moc

thiét bi” 1a 1,590 triéu.

BV van 1a 260 ngan dong. Nhung trong mdi 260
ngan dong, phan 16n da di vao cai khoan “may moc
thiét bi” hét rdi. Ban thiy ddy, néu nhim mét dya vao
BV, ban s& nham rang may cai may vi tinh doi XT 1a
gia tri! Thyc té thi ai ciing biét, miy cai may XT d6 co

cho thi ciing chang ai thém nhan vé nha cho chat chd.

Do cling 1a 1y do vi sao nguoi ta goi BV 1a “gia
tri trén s6 sach”. Trén s6 sach thi cai may XT hay la

Corei7 doi méi nhat déu cé thé nhu nhau ca.

Va véi chi 10 triéu déng tién mat, HAVILO chéc chian
s& gap rac roi 16n khi khoan no 40 triéu dén han phai
tra. Nguy co phé san 1a kho thé tranh khoi. Nhung ngay
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ca luc do, trén sb sach thi gia tri cia HAVILO van 1a
260 ngan doéng/co phiéu! Van s& c6 ngudi lao vao mua
HAVILO vi thay rang cai gia tri s6 sach 260 ngan 1a
qua hap din. Di nhién 1a khong co toi trong d6! Trén
thuc té thi gia tri cia HAVILO la con s6 0 tron trinh,

c6 cho khong t61 cling khong thém.

Néu ban dua vao BV dé dinh gia doanh nghiép,
ban phai cat cong tim hiéu xem cai BV thuc chét 1a gi.
NG Ia Corei7 hay 13 XT, n6 1a manh dat ngay trung tim
thanh phd hay 1a mot bai boi vo gid tri ngoai bién, no 1a
may moéc c6 thé gitp sinh ra nhiéu dong loi nhuan hay
1a mot cai may xay tién khong thuong tiéc. Mudn vay,
ban phai truc tiép dén tim hiéu ¢ cong ty; ri nhan vién
trong d6 di udng bia hoi; phong van ddi tac, khach
hang, ddi thu canh tranh cua cong ty; tham chi ban cé
thé hack vao trong mang noi b ctia cong ty d6 dé moi

thong tin (t61 né1 dua thoi, dung dai ma lam vay!).
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Ng6 nhén 4: Chi s PE noi 1én gié tri caa c6 phiéu

Ban con nhd chi s6 PE 1a gi cha? Ok. Ching ta tiép
tuc.

Rét nhiéu chuyén gia ciing hay dua ra nhan dinh
co phiéu dang vuot qua gia tri that vi PE qua cao, hodc
thap hon gia tri that khi PE qué thap. Piéu nay thuc sy

la rat buon cuoi.

Chitr P trong PE 1a Price (thi gid), con chit E la
Earning (loi nhuan). Trong ké toan, ¢ loi nhuan khdng
c6 nghia 1a c6 tién dau, c6 khi nguoc lai 1a khéc.

Chung ta tiép tuc vi du tir Bang 3 nhé.

Vi ban tinh khé bang long, tdi c¢6 ging xoay
chuyén tinh thé cho HAVILO. V&i mot dong may XT
thi chac chan t6i khong thé van hanh ching dé sinh ra
lo1 nhuan duoc. To1 lién 1én Internet tim dai mot phén
mém ma nguén m& nao do, stra lai mot chut roi bién nod
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thanh phan mém riéng ctia minh (di nhién 1a phai gidu
di xuat xr md ngudén mé ciia nod). Sau do t6i dén kéu
goi sinh vién & céac truong Pai hoc mua phin mém cia
t6i voi diéu khoan dic biét: ¢t xai thoai mai, sau 1 nim
moi tra tién ciing dugc (trong ké toan goi 1a credit cho
khach hang 1 nim mdi thu tién). To6i hiéu rd sinh vién
thi 1am gi c6 tién ma tra cho minh, ngay ca may dua
sinh vién cling biét diéu d6, nhung c6 sao, ctr xai thoi,

dén hen thi quyt ludn c6 sao.

Va thé 1a HAVILO c6 thém 60 triéu dong loi
nhuan, sinh vién co phﬁn mém dé xai, con toi thi hing
khoi chuan bi nhin gia c6 phiéu cia HAVILO ting lén.

Tat ca moi nguoi déu vui vé ai ve nha nay.

HAVILO c6 thém 60 triéu dong tir lgi nhuan,
nhung muén c6 dugc s tién mit twong Gmg thi phai
doi 1 nam nira. Chang sao ca, nhimg nha dau tu hao
htrc khong can phai doi lau dén vay, ho bét dau tinh:
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Téng loi nhuan 1a 60 triéu. HAVILO phat hanh 6 ngan

co phiéu.

Vay mdi ¢ phiéu 1ai 60 triéu / 6 ngan = 10 ngan

ddng/cod phiéu.

Néu vd thi gia ngay hom nay ctia HAVILO 1a 50

ngan dong/co phiéu.

Suy ra: PE =50 ngan/10 ngan =5

PE cua HAVILO chi c6 5, trong khi trung binh thi
truong hién nay 1a 40. Gia s6 sach cia HAVILO dén
260 ngan, trong khi thi gid chi ¢6 50 ngan. Con dai gi

ma khéng mua?

& 71217-



Néu ban mua HAVILO, ban va nhirng cd dong
khac s& phai ganh sé no 40 triéu khi HAVILO pha san.
0, hy vong réng sang nam sau ban s€ tim lai dugc
nhimg sinh vién kia dé doi thanh toan lai tién str dung
phan mém nhé! Chic may mén! Con t6i thi 6m sb tién
nhd ban ¢6 phiéu HAVILO cho ban dé di choi dao Ph
Qudc day.

Di nhién ¢6 vi du trén 13 vi giam dbc lira dao.
Nhung ngay ca giam ddc thanh that, thi chi dwa vao
duy nhat chi sé6 PE ciing khong néi 1én dugc gia tri
thue té ctia doanh nghiép:— lgi nhuan trong nim nay c6
thé cao vi dot bién. Vi du cong ty T san xuat mi an lién
v6i 1o nhudn ¢o udt qua bao nhi€u nam, do doé thi gia
co phiéu T ciing rat thap. Dot nhién nam nay c6 thién
tal 16n, ban lanh dao cua T duc nudc béo co ban mi an
lién cho nhan dan gap nan voi gia cat c6. Loi nhuan
trong ndm nay s& cao dot bién, nhung dén nam sau thi
chic chan s& c6 van dé 16n, thaim chi mudn duy tri loi

& 722-



nhuan nhu xua cling da kho r61i. Vi vay, ban phai xem

x¢ét PE qua nhi€u nam.

— Phai xét dén yéu td ting truong. Cong ty A c6 PE=50
50 v4i cong ty B ¢c6 PE=10 thi thé nao? Ban nghi rang
B hip din hon? Hay nhin vé tuwong lai. Néu A ting
truong 50%/mam, trong khi B ting truéng -5%/nam
(nghia 1a lg1 nhuan trong tuong lai sé cang ngay cang
kém) thi cong ty A méi dang dé dau tu. Mudn biét tinh
hinh tuong lai ctia mot cong ty trén thuc té khong phai
qua khé. Ctr tap trung vao cong ty nao ma ban hiéu rd.
Chang han, néu ban 1a dan IT thi mot cong ty chi san
xudt dia mém voi PE=5 c6 hap din khong? Di nhién 1a

khong, vi chi vai nam nira thoi 1a n6 s€ dong cura.

Ngo nhan 5: Chi chuyén gia mé&i c6 thé phan tich gia

tri
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Chuyén gia ¢ day 1a ai? Do 1a nhitng nguoi lam
trong cac quy dau tu, cong ty tai chinh, cong ty ching

khoan, ngan hang, gido sy dai hoc,...

Ban nghi rang chi nhitng nguoi d6 méi c6 thé
phén tich tai chinh, phan tich cong ty,... Con minh thi

dau c6 loi thé bang ho.

Ban nghi gi vé nhirng vi du da néu & Ngo nhan
2, 3, 42 Co phai d6 1a 16i do ké toan, kiém tdt khong

chinh xdac, Itra loc? Thong tin khong minh bach?

Ching c6 16i gi ¢ ddy ca. Hau hét cac vi du do dé
hop 1¢ vé mit ké toan va kiém toan. Goi may vi tinh
XT 14 tai san 1a hoan toan ding dan. Chang c6 co ché
di minh bach ¢& nao c¢6 thé gitip ban tim ra nhimg “so
h¢” d6 ca. Chinh ban, nha dau tu, phai ty thuc hién

diéu do.
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Vay nhiing “chuyén gia” d6 c6 loi thé gi khi tim
ra nhitng “so hé” d6? Chang c6 loi thé nao hét. Nguoc
lai, chinh ho méi bi bat lgi. Peter Lynch, ngudi dugc
xem 1a nha quan Iy quy xudt sic nhit nuéc My, co viét
trong cudn sach “One up on Wall Street” rang: bat ky
nguoi binh thuong nao, néu biét tin dung nhiing gi
minh hiéu 18, déu c6 thé danh bai cic chuyén gia ¢
Wall Street. Khi nao c6 thoi gian to1 s€ tom tat lai noi

dung cubn sach nay.
Céach d& nhét dé danh bai hau hét chuyén gia 1a
dua vao Index Fund .Piéu nay da dugc chimg minh bai

ly luan cta giéi nghién ciu 1an két qua thuc té tur

nganh tai chinh.

Céch thir hai 13 tan dung céi ban da biét san.
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Hiy tuong tuong, néu mot chuyén gia chi biét
ngé)i doc cac ban bdo cdo tai chinh, liéu 6ng ta cé thé
dinh gid chinh xac doanh nghi¢p d6 khong? Nhiing

phan trén cua bai viét da cho cau tra 101.

Phén tich tai chinh chi 1a mot phan ctia phan tich
gia tri doanh nghiép, nhung chua di. Phan con lai, ban
phai tim hiéu thuc t& vé tinh hinh kinh doanh, san
pham, khach hang, thi truong, trién vong ciia doanh

nghiép do.

Hay lay t61 lam vi du. Chuyén moén cua toi la
viét phan mém. Chuyén mon cua anh A nao doé la tai

chinh. Vay ai ¢6 loi thé hon khi phan tich gia tri?

Tra 101: chinh 1a t61. B&1 vi trude tién to1 s€ chi
tap trung phan tich nhiing cong ty ma toi hicu rd. Toi
c6 thé dung chuyén moén cia minh dé phan tich cac
cong ty san xuat phan mém, khi c6 kinh nghiém thi t6i
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c6 thé phan tich cac cong ty c6 ung dung phin mém

manh mé dé phuc vu kinh doanh san xuat.

Chuyén mén phan mém chinh 1a cai vén quy
nhat cua t6i. Anh A khong thé ndo c6 nd trong mot
som mot chiéu duoc. Ma néu khong hiéu ré vé nganh
phan mém thi 1am sao phén tich duoc cac cong ty do?
Péi véi nhitng nguoi khong co chuyén mon thi ho rat
dé nghi rang may XT va Core i7 déu c6 gia tri nhu

nhau.

C6 chuyén mén phan mém réi, mudn hoc thém
co ban vé tai chinh dé biét cach dau tu thi dé hon rét
nhiéu so véi cach 1am nguoc lai. Chang han, toi thay
nhiéu nguoi sau khi nghi lam IT, chi mat vai thang,
tham chi 14 c¢6 thé vao lam viéc ngay trong nganh tai
chinh, ngan hang (lam chuyén vién phan tich, tu van
han hoi), mac du truéc d6 chua hé c6 chuyén mén va
kinh nghiém gi trong linh vuc méi. Nguoc lai, to6i1 chua
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bao gid thay ai tir nganh tai chinh, nghi lam, roi chi
trong vai thang ngin ngti di hoc cap tdc co thé vao 1am

phan mém dugc.

Di nhién t6i khong c6 ¥ so sanh va ha thap
nganh nao ca. Y cua t6i rat don gian: hiy st dung thé
manh sin c6 ctia ban dé chién thang. Néu con thiéu
diéu gi d6 thi hily tim cach nao tt nhat dé bd sung hay
khoa lap. Pung danh mat thé manh cta minh dé nham
mat lao vao linh vyc ma ban khong c6 kha niang danh
thang loi, chi vi nghe don rang ngudi nao d6 gioi 1am

va ¢oO uu thé hon.

Vira r6i t0i c6 nghe tin nhiéu cha Hai Lua ¢
PBSCL trang ddm nhd nudi c4, dem tién di mua xe hoi
doi moi. Cam sd tién con du, cac chi quyét tam 1én Sai
Gon san lung co phiéu cua cong ty trong linh vuc gian

khoan, cong nghé, ngan hang, dugc pham. ..
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O huéng nguoc lai, rit nhiéu nhan vién trong cac
cong ty cong nghé, ngan hang... dang d6 x0 vé
PBSCL sin ling ¢6 phiéu cua cac cong ty xuat khau
thily san m&i vi gid con rat thip (vi cach cong ty thuy

san trén san gia da cao).

L& ra cac chu Hai Lta nha ta, néu thuc sy tu
minh mubn dau tu thi nén bo thoi gian ra phan tich tinh

hinh kinh doanh cua cac cong ty thity san quanh minh.

Chic ban ciing biét, chi c6 mdt khoan dau tu tri
gia 10.000 USD vao Céng ty Berkshire Hathaway vao
nam 1965, dén nam 2005 Warren Buffett da khién sb
tién d6 sinh soi 1én téi 30 triéu USD. Trong khi do, lai
mot khoan 10.000 USD khac dau tu vao Cong ty S&P
500 da mang lai cho 6ng khoang 500.000 USD.
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C6 thé ban khong thich Warren Buffett, nhung
su thanh cong cua 6ng s& khién bat ky ai cling phai
ngudng mo. Buffett da tro thanh huyén thoai trong lich
str nganh tai chinh va rat nhiéu nguoi da theo ddu chan

ong dé tim kiém su thanh cong ay.

Trong hoat dong tai chinh, mdi nha dau tu déu
c6 cach suy nghi riéng, c6 nhitng triét Iy ma nhing tu
tuong 4y s& dinh huéng cic quyét dinh dau tu cua ho.
Buffet di timg hoc vé dau tu gia tri tai Truong Bejamin
Graham. Cac nha dau tu vao gia tri (value investors)
thuong tim kiém chting khoan c6 mirc gia thip hon
nhiéu so véi gia tri thyc cia ching. Viéc tinh toan gia
tr1 ndi tai cua mot ching khoan hoan toan khong phai
12 mot chuyén dé dang boi nd doi hoi mot cai dau lanh
va su tinh té bai trén thé gidi chang co tiéu chuin nao
dé tinh toan con s6 nay. Phan 16n viéc danh gia gia tri
ndi tai 1a dya trén phan tich cac s6 liéu co ban vé mot
doanh nghiép. Giéng nhu viéc cac ba no1 tro mac ca
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git gao khi di cho, cic nha dau tu tim kiém gia tri cling
¢ gang tim kiém nhimg ?moén hang? ré, thuc su co gia
tri nhung phan 16n ngudi mua hang bi bo 15. Buffett
tuy theo phuwong phap dau tu nay nhung 6ng di tiép
can nd & mdt mirc 46 khac. Nhiéu nha dau tu vao gia
tri khong tin thuyét thi truong hiéu qua, nhung ho lai
thuc su tin réng, thi truong s€ lam déy tui cua ho vi qua
thoi gian nhitng c¢6 phiéu dinh gia thap sé tang Ién t6i
gia tri thyc su cia chung. Nhung Buffett lai khong nghi
vay. Ong khong quan tdm dén quan hé cung-cau phirc
tap trén TTCK, va thuc sy thi cling chéng quan tam
dén nhiing gi dang dién ra trén thi truong. Ong chon
mua ¢ phiéu don gian 1a duwa trén tiém lyc cia cong
ty. Viéc nam gitt cac co phiéu nay déi voi Buffett cling
giong nhu choi mot tro choi, 6ng khong chi mubn ting
vbn dau tu ctia minh ma con mudn sé hitu cac cong ty
c6 kha nang tao lgi nhuan cao. Khi dau tu vao mét
cong ty, Buffett khong quan tam, li¢u sau nay thi
truong c6 nhan ra gia tri thuc su cua doanh nghiép hay
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khong, thay vao d6 éng chi quan tdm dén kha ning
kiém 101 ctia doanh nghi¢p nhu 1a mot thuc thé tién

hanh hoat dong kinh doanh.

Vay 1am thé nao ma Buffett lai c¢6 thé tim kiém
duoc cac co phiéu c6 gia thip va sao ong ta lai co thé
danh gia duoc méi quan hé gitra gia co phiéu va ?ochat
luong? cua cd phiéu d6? Sau diy 1a cach thirc ma
Buffett tién hanh phan tich dau tu. Néu ban thuc su
mudn trd thanh mot nha dau tu thanh cong, hiy ghi
nhé trong dau khong chi nhitng yéu té ma Buffett phan

tich ma hay dé tim vao nhiing thtr ma ong ta tim kiém.

Trude tién, khi quyét dinh dau tu vao mot cong
ty, Buffett luon xem xét liéu rang, cong ty niy cé hoat
dong hi¢u qua lau dai hay khong. ROE 1a mdt trong
cac chi sb duoc quan tAm dau tién, viéc so sanh ty 18
nay voi cac doanh nghi¢p khac trong nganh s€ mang lai
nhimg thong tin hiru ich. T4t nhién chi phan tich con s
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nay trong mot nim khong bao gid 1a du, mubn duoc
nhu Buffett thi it nhit ban phai xem xét chi s6 nay
trong 10 nim dé thdy dugc toan bo qua trinh hoat dong

cua cong ty.

Thir hai, hily xem cong ty c6 han ché viéc vay ng
qua muc khong. Ty 1é no trén von ¢6 phan 1a mot chi
s6 quan trong khac duoc Buffett quan tim xem xét ki
ludng. Ong ludn tim kiém nhiing coéng ty c¢6 muc no
thap, do d6 chinh vén c6 phan ciia co dong sé lam ting
doanh thu chir khong phai 1a cac khoan tién di vay no.
Néu ty 1& nay & muc cao, c¢6 nghia 1a cong ty dang sir
dung tién tir di vay nhiéu hon 1a st dung vén tir cd
doéng dé duy tri hoat dong. Vay no & muc tuong doi
cao so voi von c6 phan co thé dan t6i sy mat 6n dinh

trong thu nhép va dan t6i chi phi vay vén (tién 14i) cao.

Thir ba, bién loi nhuin 13 mot nhan t6 can suy
nghi. Kha nang sinh 1gi cia mot cong ty khong chi phu
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thudc vao bién lgi nhuan ma con phu thudc vao tde do
tang ty sudt loi nhudn lién tuc cua cong ty. Dé co duoc
cac thong tin déng tin cay vé kha niang sinh loi cia mot
cong ty, hiy xem xét chi sd nay trong it nhit 5 nam.
Bién lgi nhuén cao c6 nghia 1a céng ty dang tién hanh
hoat dong kinh doanh t6t, nhung bién loi nhuan (hay ty
suat loi nhuan) tang thi do la dau hiéu cho théy, hoat
dong quan 1y cong ty 1a rat hiéu qua, dic biét 13 trong

quan 1y chi phi.

Thr tu, cdn xem xét cong ty dd cd phan hoa
duoc bao lau. Buffett thuong chi xem xét to1 cac cong
ty ¢6 phan dd hoat dong it nhat 1a 10 nim. Vi thé, hau
hét cac cong ty cong nghé phat hanh ¢ phiéu lan dau
(IPO) trong thap ky trudc déu khong nam trong tam
ngam cua Buffett (ddy 1a con chwa tinh dén viéc
Buffett chi dau tu vao cac cong ty ma ong nam rd
thong tin, va 6ng ciing thira nhan ring, minh ching
hiéu may vé cach thirc hoat dong ctia hau hét cac cong
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ty cong nghé hién nay). Tuy viy, cac tiéu chuan cua
Buffett vin hoan toan hop 1y: dau tu tim kiém gia tri co
nghia 1a tim kiém cac cong ty da duoc thir thach qua
thoi gian nhung gia ca van chua thé hién ding gia tri

thuc cua no.

Hay nhé rang, khong bao gio duoc danh gia thap
cac thanh tuu cua doanh nghiép trong qua khu, do la
nhitng thong tin hét stc hiru ich dé du doan kha ning
lam gia tang loi nhuan cho c¢6 dong. Nhung ciing dimg
quén rang, qua trinh hoat dong trong qua khir ctia mot
cong ty khong dam bao hoan toan rang, cong ty do sé
hoat dong tot trong twong lai, do d6 cong viée cua nha
dau tu gia tri 1a phai xac dinh xem, liéu trong tuong lai
cong ty c6 thé hoat dong d& dang, nhung Buffett lai 1a
mdt thién tai trong viéc xac dinh kha ning phat trién

cua mot cong ty.
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Tht ndm, hiy xem xét co cAu san phdm cua
cong ty nhu thé nao, liéu c6 phai chi co san xuit mot
loai san pham duy nhat hay khéng? Ban c6 thé nghi
day 1a mot cau hoi hét strc binh thuong. Tuy nhién ddi
v6i Buffett, cAu hoi nay lai hét stc quan trong. Buffett
thuong bé qua cac cong ty ma san pham khong co nét
riéng biét so voi cac cong ty doi thi va cac cong ty chi
c6 mot loai san pham duy nhit. Cac dic diém kho co
kha ning bat chude duge Buffett goi 1a chiée 4o gidp tu
v€ cua cac cong ty, hay noi cach khac doé chinh 1a loi
thé so sanh. Loi thé cang manh thi cong ty cang c6 kha

nang thang thé trén thi truong.

Piéu cubi cing ma nhan vat huyén thoai cia
nganh tai chinh thé gii quan tdm, va c6 1 ciing 1a moi
quan tdm cta chinh ban néu mudn tré thanh nha dau tu
thuc thy, d6 1a lidu rang c6 phiéu d6 co ban & muc gia

thap hon gia tri thuc ctia n6 dén 25% hay khong.
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Tim kiém mét cong ty thoa min nhiing tiéu chi
trén 1a mot chuyén, nhung xac dinh xem, li€u n6 co6 bi
danh gia thap hon gia tri thuc hay khong thi lai 1a mot
chuyén khac, ddy méi chinh 1a cong viéc kho khan
phtic tap nhét d6i vi cac nha dau tu gia tri, va ciing 1a
k¥ ning quan trong nhat cia Warren Buffett. Dé kiém
tra dugc tiéu chuan cudi cung nay, nha dau tu can tinh
toan gia tri ndi tai ciia mot cong ty bang cach phan tich
cac dit liéu co ban, trong d6 co 1i rong, tong doanh
thu, tai san? Néu mot cong ty c6 gia trji ndi tai ludén 16n
hon gia thanh 1y cua cong ty do thi theo ban n6 s€ co
gia tri bao nhiéu néu ngay trong ngay hom nay bi phé
san va dugc rao ban. Gia tri thanh ly cua cong ty s€
khong bao gom cac tai san vo hinh nhu gia tri thuong
hi€u, mot tai san khong c6 mat trén cac bdo cao tai
chinh nhung lai lai 1a mot thtr hét stc quan trong va cd
gia. Pbi voi Buffett, khi tién hanh tinh toan gid tri noi
tai cia mot doanh nghiép, 6ng thuong so sanh véi gia
tri von hoa thi truong hién tai cia no. Néu gia tri ndi tai
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cua mot doanh nghi¢p cao hon it nhat 1,251an gia tri
von hoa thi truong cta no, Buffett s& ghi tén cong ty
vao danh sach dau tu ctia minh. Nghe thi c6 vé don
gian nhung thuc su thi thanh cong ctuia Buffett 1a do
kha nang thién pht khong ai sanh kip cua ong trong
viéc tinh todn gia tri noi tai. Cho du chiing ta co biét
duoc céc tiéu chi nhu trén cta Buffett nhung khong ai
c6 thé biét duogc, 1am thé nao ma ong lai c¢6 thé tinh

toan chinh xac dén vay.

Phong cach dau tu cua Buffett ciing gidng nhu
cach shopping cua nhiing nguoi ua thich mic ca.
Phong cach ay d3 ngdm vao mau va né thé hién ngay
trong cudc séong doi thuong cua 6ng. Nam 2004,
Buffett dugc Tap chi Forbes phong 1a nguodi giau thu
hai trén thé gidi, véi tong tai san 1én t6i khoang 40 ty
USD. Tuy nhién, Buffett khong séng trong nhiing ngoi
bi¢t thu 16m, cling khong c6 ca bd suu tap 6t6 hay dung
xe Limousine dé di 1am. Co6 thé nhiéu ngudi khéng
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thich Buffett, nhung nha dau tu iy dd tré thanh mot
tugng dai trong nganh tai chinh va khién cho ca thé
gi61 phai nghiéng minh ngudng md trudc tai nang cua

ong .
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Dhén 3
10 diéu né&n biét

KHI “BUON” CHUNG KHOAN
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Dbi v6i nhitng nguoi vira méi bude chan vao thi
truong ching khoan hay nhitng ai dd day dan kinh
nghiém trén thuong truong, thua 16 nhiéu khi 1a diéu
khong thé tranh khoi. Khong hé c6 mot cong thirc nao
chinh xac cho viéc dau tu chting khoan. Tuy nhién, ban
c6 thé ap dung mot s "meo" ma ching t6i gidi thidu

dudi day dé co thé thanh cong trong céac giao dich.
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Trong khi khong c6 mot 1i thuyét don 1¢ hay mot
chudi nhimng yéu t6 déng tin cay nao dan dat cach phan
tich co ban, nha phan tich co ban tap trung nghién ctru
cac dau hiéu kinh té vi mé nhu GDP, 14i suat, lam phat,
nan that nghiép, ngudn cung cap tién, cac ngudn dy trit
trao d6i ngoai té, ngudn thuong mai, va tinh ning suat
dé danh gia gia tri trong tuwong lai ciia mot ngoai té.
Hoat dong clia cac ngan hang trung tam, diéu kién kinh
té cu thé, gia cac ngudn tai nguyén ( nhu vang va dau),
nhirng phat trién vé mat kinh té, cac su kién chinh tri 1a
nhimg yéu t6 khac nita cling anh huong rat 1n.

N6i cach khac, ti gia trao d6i 1a sy phan anh cua
s6 du gitta ngudn cung va ngudn cau cia cac loai tién

va phuong phap phan tich co ban la phuong phap
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nghién ctru nhitng yéu t6 anh hudéng dén s6 du do6. bé
hiéu duoc di€u nay, trudc nhat ban can phai hiéu duoc

boi canh co ban ctia mot nén kinh té.

Vong tuan hoan Kinh té

\Vong tuan hoan kinh té rat giéng véi bat cir mot
vong doi san pham hay vong doi doanh nghiép nao.
Ciing c6 4 ky tudn hoan dai dién cho 1én xubng cua
nhimg sy thay ddi trong cac hoat dong kinh té. 4 ky
nay la:

1) Ky Mé rong hay con goi 1a ky phét trién hodc ky
phuc hoi.

2) Ky dinh diém

& 144-



3) Ky suy thoai hodc ky khung hoang kinh té

4) Ky day

Ky I —Ky Phat trién hay ky mé rong (cling con goi 1a

ky phuc hoi )

Trong ki mé rong, nén kinh té di theo hudng dao
dong 1én. Cac hoat dong kinh té déu phat trién va mo
rong, san xuét va nhu cau gia tang, ti 1¢ lao dong cling
theo d6 ma tang. Cac doanh nghiép va cac khach hang
bat diu muon tién dé mo rong cac hoat dong va gia
tang tiéu thu cia ho. Piéu nay ciing theo d6 ma gitp

gia ting i suat.
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Ky II- Ky dinh diém

Khi vong tuan hoan kinh té 1én dén dinh diém, nhu cau
vé san pham va dich vu vuot qua ngudn cung, vi vay
ma tao nén thi truong ctia nguoi ban. Va nhu thé, gia
ca bat dau tang nhanh, din dén lam phat. Trong sudt
qua trinh lam phat, s& c6 qua nhiéu tién dudi theo qua it
hang héa. Hau qua 1a vi gia san pham gia ting nén kha
ning mua hang cta khach hang ciing giam va nhu cau
cling theo ma giam. Piéu nay ciing theo d6 ma khién
cho cac hoat dong kinh té giam. Vong tuan hoan budc

vao ki thtr 3, hay 13 mot sy khung hoang kinh té.
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Ky III: Ky khing hoang kinh té (ciing duoc goi 1a ki

suy thoai)

Vi san xudt va kinh doanh chim xudng, cic
ngudi chu doanh nghiép bat dau giam thiéu s6 cong
nhan. Nhitng ngudi bi sa thai, vé huu sém, hay tam
thoi nghi dan dén viéc gia ting that nghiép, khién cho
nhu ciu con giam hon nita. Theo d6, gia ca bi sup
xubng bét thinh linh din dén qua trinh phan lam phat,
tire 14 diéu kién kinh té tiéu biéu boi tinh hinh gia ca bi

giam dai dang va dang ké.

Ky IV: Ky day
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Cudi cung, vong tuan hoan kinh t& budc vao ky IV, ky
day. Lai suat cat giam dé khudy dong cac hoat dong
kinh té. GI4 ca thap di cling khudy dong nhu cau. Cubi
cung kinh té s& bat dau di 1én va chuyén minh vao ky

tiép theo 1a ky mo rong.

Va vong tuan hoan kinh té ¢t nhu vay ma tiép dién.
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1. Nén nhé rang khong c6 chting khoan nao 1a
qua cao dé ban khong thé mua dugc hay qua thap dé
ban. Tuy nhién, sau giao dich dau tién, ban dimg nén
nghi dén giao dich tiép néu giao dich trudc d6 khong

mang lai lg1 nhuén cho ban.

2. Néu mot chung khoan nao d6 dang bién dong
kho luong, hay suy nghi that ky va dung "manh dong"
vi khi ban khong thé nhan biét chinh x4c diéu gi dang
xay ra thi ban khong thé biét dugc chimg khoan do sé&
theo chiéu hudng bién dong nhu thé nao. Khong xéc
dinh duoc thi khong chan doan dugc. Va néu khong
chan doan duogc thi sé khong thé nao c6 duge loi

nhuan.
3. Hay luon san sang ban di nhitng chirg khoan
c6 nguy co 16 va giir lai nhitng ching khoan htra hen

mang lai lgi nhuan cho ban.
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4. Nguyén tic dé thanh cong trong dau co ching
khoan thudng dua trén gia dinh rang trong tuong lai,
nguoi ta s& tiép tuc mic sai 1am ma ho di mac phai

trong qua khu.
5. Pung phu nhan sy that. Khong nén tim moi
cach dé lay lai lgi nhuan. Hay tir b khi con kip va khi

chua bi thua 16 qué nhiéu.

6. Pung bao giod mua mot chimg khoan khi né

dang tir mirc gia cao giam nhanh xuéng mirc thap.
7. Thi trudng chung khoan chi c6 mot chiéu
huéng; va no khong phai 1a theo chiéu huéng gia 1én

hay gia xudng ma 1 "gia hop 1y".

8. Bung bao gio hanh dong theo cac 101 khuyén.
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9. K¢ thu chu y€u cua cac nha dau co chinh la
viéc ban than ho ludén c¢6 xu hudéng cam thady nham
chan rat nhanh. M6t dac diém khong thé nham lan cua

con nguoi la su dan xen cua hi vong va lo so.

Trong dau co, khi dién bién cua thi truong
khong nhu mong mudn cta ban, ban sé& hi vong rﬁng tat
ca moi ngay déu 13 ngay cudi cing, va ban s& thua 18
nhiéu hon néu ban lam theo nhimg gi ban hi vong 13 s&

mang lai lg1 nhuan.

Va khi thi truong bién dong ding theo ¥ nguyén
cua ban, ban s€ lo s¢ rﬁng ngay mai minh s¢€ mét hét loi

nhuan va ban quyét dinh bo cudc qua sém.
Nobi lo so khién cho ban khong thé kiém loi
nhiéu nhu ban c6 thé lam dugc. Mot nha dau tu thanh

cong la nguoi biét dung hoa hai ban nang goc ré nay.
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Nguoi do phai biét cach kiém ché sy "bdc dong" cua
minh.

Thay vi hi vong, anh ta s& phai lo ling hay thay
vi lo sg, anh ta phai c6 hi vong. Nguoi dau tu phai lo
rang nhitng mat mat ctia minh s& 16n hon va ciling phai
hi vong rang lgi nhuin ciia minh c6 thé ting 1én rat
cao. Viéc dau co chimg khodan theo cach thong thuong

ma moi nguot van lam la mot diéu hoan toan sai lam.
10. Ban phai tin tuéng vao ban than minh va

nhitng quyét dinh ciia minh néu ban muon kiém lo1 tu

tro choi tri tué va may ruai nay.
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Bi quyét giao dich

Hay tuan thu theo chién luge! Néu ban mua mot
¢ phiéu va ngdy hom sau n6 xudng gia trong khi cac
két qua phan tich lai cho thay rang ¢ phiéu nay dang
lén gi4 - hay mua thém c6 phiéu ay va xem viéc mua

co phiéu d6 1a mot giao dich hoan toan doc lap.

1- Hay tuan thu theo chién luge! Néu ban mua
mot ¢o phiéu va ngay hom sau n6 xudng gia trong khi
cac két qua phén tich lai cho thiy rang c6 phiéu nay
dang 1én gia - hdy mua thém co phiéu ay va xem viéc

mua c6 phiéu do 1a mot giao dich hoan toan ddc lap.

2- Khong nén mua ban cac ¢ phiéu co6 chénh
léch 16n giira gid mua va gia ban. Néu mot cd phiéu
nao dé co vé rat hap dan - cd gang mua véi gia giao
dong trong pham vi gid mua va gia ban. Trong truong
hop nay ban nén stir dung 1é€nh gidi han. Nén nhd: mot
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giao dich tén kém hon 3% s& thu tiéu tit ca cic chién

luoc tot.

3- Pac biét quan trong. Néu ban nhan théy mot
su thay ddi gia bat thuong theo chiéu hudng tich cuc
(trén 6 dén 10%) trong sudt ngay dau hay ngay thir hai,
hdy ban cb phiéu ctia ban nhanh. Hiy doc quyén sach
"Phan tich giao dich trong ngan han" dé biét thém cac

phan tich thong ké lién quan.

4- Ban cling nén doc nhiing tin tirc trén bdo chi
vé cb phiéu ban d3 mua. Doi khi doc duoc nhimng tin
xau cling 1a diéu rat c6 ich. Khong nén qué lo ling vé
nhitng ban bao cdo kinh doanh ti€u cuc, nhitng du doan
¢ phiéu xudng gia ciia cic nha phan tich hay nhiing
tin x4u vé mot nganh nao d6. Du thé nao di ching nira,
co phiéu van c6 thé 1én gia. Nhitlng ngudi ban khong s&

khong con gilt dugc loi thé cua minh nita va nhiing
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nguoi dau tu khac lai san sang chap nhan rui ro dé

nhay vao cudc.

5- Hay cb ging mua nhimg lugng c6 phiéu bang
nhau. Gia cang thap thi rai ro cang cao. Ping d6 mot
lugng tién 16n vao nhitng c6 phiéu gia thap.

6- Khong nén nam giit co phiéu trong mot thoi
gian dai néu chung dang trén da giam gid. Néu ban bo
16 mat mirc gia toi da, ching khoan s& chang may choc

rot gia va ban s€ thua 10 nhiéu.

7- Hiy dung nhitng nha moi gidi qua mang dé
giam phi hoa hong. Néu ban mua tir 100 dén 200 co
phiéu, phi hoa hong sé& khong 16n hon 108.

8- Viét két qua ban tinh toan dugc vao mdt bang
tinh. Tinh todn murc 191 nhuan binh quan R va do 1éch

chuan S. CH ging gitr cho ti 1& S/R nho nhét c6 thé.
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Néu ti 1é nay ngay cang ting thi ¢6 nghia 1a ban di mic

mot sai 1am nao do.

9- Ban khong phai 1a mot cai may tinh va kha nang tu
duy ctia ban c6 thé lam cho két qua t6t dep hon hay toi
t¢ hon muc trung binh. S& c6 nhiéu lan ban ban c6
phiéu qué sém va ban s& khong mua vao mot s co
phiéu chi vi ban khéng thich chung. Diéu nay ciing 1a
binh thuong khi cac quyét dinh cua ban dua trén kinh
nghiém hay céc phén tich b6 sung. Nhung s& rat toi té
néu cac quyét dinh d6 bi ndi so hii cta ban anh huong.
Hay phan tich cic sai 1am cta minh. Ti 1& S/R 1a mot

cong cu tot cho viéc phan tich do.

10- Néu ban cam thay rat chac chan vé mot co
phiéu, ban c6 thé gitt n6 1au hon. Nhung ching ta
khong biét dugc ban chac chan dén muc nao. Mot diéu

chic chan duy nhat trén thi trudng chinh 1 su bat 6n
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dinh. Néu ban mudn gilr ) phiéu lau hon, hay dat 1énh

dung gan véi muc gia hién tai.
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Liing doan ludng tién

Co6 vé nhu mdi nam ngudi ta lai duoc chung
kién mot vu "scandal" lién quan dén "doping" cua céac
van dong vién dién kinh, nhung ho lai 1 nhiig nguoi
duge dao tao tir khi con nho dé tin réng, tat ca cac rac
rdi ay 13 do hanh dong cta ho. Ho hanh dong liéu linh

dé tang co hoi gianh chién thang.

Cac cong ty, twong tu , ciing s& san sang nhim
vao muc ti€éu hiéu qua hoat dong v&i moi chi phi. Ho
c6 cach dé thoi phong hodc "bom" 1én mdt cach gia tao
tinh hinh lgi nhuan - goi la manh khoé luéng tién.
Chung ta hay ciing xem ngudi ta thuc hién nhu thé nao

- mot cach dé chu dong d6i pho véi tinh hudng c6 thé.

Luan gidi cho manh khoé¢ luong tién
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Ludng tién thuong duge coi 1a mot trong nhiing
chi s6 minh bach nhat trong ban bao cdo tai chinh (tuy
nhién, sy viéc cia WorldCom d3 chimg minh, diéu nay

khong phai la chan 1y).

Céc cong ty thu loi tir ludng tién manh ciing theo
cach ma mdt van dong vién dién kinh duoc loi tir stc
manh co bap. Mot bang ludng tién manh ciing c¢6 nghia
la cong ty trd nén hap dan hon va duoc xép hang cao
hon. Sau cung, cac cong ty phai sit dung bién phap tai
trg von dé ting von - céng no hodc von chu so hitu -

khong thé ton tai ma khong ty vt sirc minh.

"Co bép cua mdt doanh nghiép" - yéu td duoc
tang cudng boi ludng tién ghi nhan tai so sach ké toan,
goi 1a loi nhuéan hoat dong. Co thé tim théy khoan muc
nay trén bao cdo luu chuyén tién té, sau bao cdo thu

nhap va bang can dbi ké toén.
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Manh khoé dwgc thwe hién nhw thé nao ?

Gian lgn o cac khodn phdi tra

Cac cong ty c6 thé d& dang thoi phong cac bao
céo tai chinh bang cach thay d6i cach thuc ghi nhan ké
toan cac khoan chi tra ton dong, hay 1a cac khoan phai
tra. Thong thuong, khi phat hanh mot to séc dé tra cho
mot khodn phai tra, cong ty s€ ghi giam céc khoan phai
tra ctia minh. Tuy nhién, trong khi ?0séc van dang trén
duong chuyén?, thi cach thirc manh khoé trong viéc
ghi nhan tién mit 1a cong ty s& khong ghi giam cac
khoan phai tra mot cach ding dan hoan toan bang cach
dua nd vao trong loi nhuan trude thué nhu mot khoan

tién mat tai quy.

Nhitng cong ty ndy ciing c6 thé ting sb luong
16n Iru lugng tién té bang cach phat hanh tit ca cac séc
mudn hon va st dung cac nghiép vu thau chi. Tuy
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nhién, viéc ting luu lugng nay 1a két qua cta nhimg
nguyén tic ké toan chung duoc thira nhan (GAAP) xir
ly thau chi nhu thé nao: Trong cac nguyén tic, ho cho
phép thau chi dugce gop vao cac khoan phai tra, va sau
do dugce cong vao lgi nhuan trude thué. Viéc cho phép
nay dudng nhu 1a chd yéu trong GAAP, nhung ké ca
khi cac nguyén tic ké toan nay thay doi, ban ciing c6
thé khon ngoan xem xét, nghién ctru k¥ ludng cac con
s6 va chu thich dé phat hién ra dugc bat ky cac manh

kho¢ tuong tu.

Mua ban cac khodn phai thu

Mt cach thire khac dé tang loi nhuan trudc thué
la ban ha gia cac khoan phai thu. Nguoi ta goi cach ban
nay 1a viéc chimg khoan hoa. O day, cac dai 1y thu gom
?" bén thir 3 mua cac khoan phai thu ctua cong ty voi
mot khoan tién nhat dinh, va cong ty niy sé& chuyén
giao quyén doi ng cho dai ly. Vi vay, cong ty nay hoan
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toan thu hdi cac khoan tién mat dbi v6i cac khoan phai
thu moét cach an toan sém hon thoi gian di doi khach
hang. Thoi gian gitra ban va thu hdi von duoc rat ngan
nhung bu lai cong ty lai phai nhan mét sé tién it hon sd
tién khach hang phai tra. Vi vay, d6 khong phai 1a bién
phap hitu hiéu trir phi c6 van dé truc tric trong viéc thu
hoi tién mat, va 1a 1y do dé che day nghiép vu hoat

dong am trong cot g1 nhuan trude thué

Tién mat phi hoat dong

D6 1a cach thic tao tién mat tir cac hoat dong
khong lién quan dén cac hoat dong chinh cua cong ty.
Tién mat phi hoat dong thuong 13 tién tir viéc kinh
doanh mua ban ching khoan, hoac tién mat duoc vay
muon cho mua ban chirng khoan nhung khong phai 1a
kinh doanh. Cac khoan dau tu ngan han thuong duoc
st dung dé dam bao gia tri cua cac khoan tién mat
trong thoi ky doi du trude khi sin sang va sip stra dua
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vao cac hoat dong kinh doanh cua cong ty. Viéc dau tu
ngan han ndy sé& tao ra tién nhung khong phai 1a tién

duoc tao ra tu nhitng hoat dong kinh doanh chinh.

Vi vay, ludng luu chuyén tién té 1a thuéc do do
kha ning tai chinh cta cong ty, cac khoan tién mat
khong lién quan dén hoat dong cong ty nén dugc hach
toan doc 1ap. N6 s& chi bop méo ludng luu chuyén tién
t¢ thuc cua cdc hoat dong kinh doanh cta cong ty.
GAAP doi hoi tat ca cac khoan tién mat phi hoat dong
nay phai dugc giai thich rd rang, minh bach. Va ban co
thé phéan tich kha ning ctia mdt cong ty mot cach dé
dang bang cach nhin vao nhimg con sb thu chi hop

nhat trong bao c4o luu chuyén tién té.

Ky xdo chon co phiéu ngan han.
1.Truéc khi chon c6 phiéu ngan han nén ren

luyén tam li viing vang.
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Khi lya chon dau tu ngén han can c6 du to chat
tam 1i vitng vangkhi can ra tay phai ra tay ngay,néu
khong s& 1am rdi loan trang thai tdm li.Do thi trudng
ching khoan hién nay phan hoa nhiéu xu thé khong
phai c6 phiéu nao cling 1én gia,cling khong phai co

phiéu nao cling ha gia.

Vi¢e 1én gia cua c6 phi€u nhu gi6 thoi vao dong
nudc ,chi can ndm rd phuong phap, manh dan,can than,
cO thé nam chac co hoi dau tu ngan han va nha dau tu

s€ thoai mai ung dung.

2.Phuong phap Iwa chon c6 phiéu khi thi truong
bién dong co tinh dot pha. TTCK & mdt sb6 nude dang
phat trién hang nam co vai 1an bién dong mang tinh dot
pha, dung trudc tinh hinh bién dong theo kiéu giéng
phun d6 phai nim chic co hodi, co6 nghia 13 kiém
tién.Khi xu huéng gia ca ting s& c6 mot vai loai co
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phiéu din dau xu thé ting, néu mot sd c¢d phiu chu dé
ctia nhirng nha dau tu chinh vAn khong ting gia, tit co
phiéu cua cac to chirc tién té, cac cong ty nip danh s&
ting.Bién do0 ting gia cua loai c6 phiéu nay rat
16n.Chon dtng duoc loai ¢b piéu nidy co co thé chay

trude duoc thi trudong.

3.Phuong phap chon c6 phiéu gianh thé co ¢ thi
truong doan cubi Thi truong 1a noi séi dong, khong
chap nhan su yén tinh. Khi thi truong bién dong theo
huong thuan loi, tat thi truong doan cudi s& phat huy
sttc manh, gid ca tang 1én,toan cd phiéu nhu c6 mot
ludng sinh khi méi. Pung trude dip may nhu vay chi
can ban diing cam nhay vao, hdm sau khi gia 1én cao,
ban hay ban luong co phiéu vira mua, néi chung s&

kiém duoc loi nhuan.

4.Phuong phap chon c¢6 phiéu méi cung loai.
Trudce khi ¢ phiéu méi tham gia thi trudng giao dich,
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cac nha kinh doanh ¢ phiéu thudng nang gia cd phiéu
cung loai dé gitp cd phiéu méi thudn loi trong giao
dich. Vé sau cic nha dau tu ciing dong ¥ véi tha doan
thao tac nay. Vay trudec mdi 1an ¢6 c¢d phiéu méi tham
gia TTCK nhimg cb phiéu cung loai tré thanh diém
néng trén thi truong. Trude khi ¢6 phiéu moi tham gia
thi truong, cac nha dau tu nhay cam s¢€ tim mua loai co
phiéu co lién quan dén ¢ phiéu méi, doi c6 phiéu méi
tham gia thi trudng, ho ban ra s& ¢6 loi nhuan. Néu ¢o
phiéu méi con tiép tuc ting gia thi c¢6 phiéu cung loai

s& tang theo. Tuy nhién hién twong nay rét it gap.
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Nim nguyén tic diu tw gia tri

Chién lugc dau tu gia tri, mot chién lugc nham
tim kiém cac c6 phiéu dang duoc thi trudng dinh gia
thép hon gia tri that ciia nd, c6 vé nhu da méat dan su
hap dan dbi v6i cac nha dau tu. Nhung diéu nay khong
kéo dai qua lau, "dau tu gia tri" dang dan dan dugc cha
¥ tro lai va nhiéu nghién ctru di chi ra rang, néu kién
tri 14 nam viing nhiing nguyén tac cua chién lugc nay,
nha dau tu ¢ thé kiém dugc khoan loi nhuén cao hon

so vo1 chién lugce dau tu tang trudng.

Nét dic biét cua viéc dau tu gia tri 1a khong
nham vao nhiig c6 phiéu duoc ua chuong ma khong
dua ra nhiing phan dodn mao hiém véi téc do ting
trudng cua mot cong ty trong tuong lai. Thay vao do la
tim ra nhiing ¢ phiéu tot theo nhiing tiéu chuan cua
riéng trong sd cic cd phiéu dang bi thi truong "ché"
day 1a mot cong viéc hét sirc kho khin do phai tén
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nhiéu thoi gian va cong stre dé tim ra duoc gia tri thuc

sy cua cong ty.

Bit chip nhitng kho khan trén, John Neff nha
dau tu nodi danh trén TTCK My da thanh cong khi theo
duoi chién luge dau tu gia tri va di tré thanh mot trong
nhimg nha dau tu gia tri hang dau trong thoi dai cua
chung ta. Sudt 31 nam 1a nguoi lanh dao quy dau tu
Windsor, 6ng ludn danh bai chi s6 S&P 500 nhd vao
viéc biét tim ra nhimg vién ngoc quy trong s6 nhimg
cong ty bi thi truong vat bd. Tu khi tré thanh nguoi
lanh dao qily dau tu Windsor vao thang 6 nim 1964
cho dén khi vé huu vao cudi nam 1995, quy dau tu
Windsor luén dat dugc murc 1¢g1 nhuén trung binh hang

nam la 13,7% so voi mac 10,6% cua S&P 500.

Nho nhitng thanh cong trén ma John Neft da dua
Charles Ellis, nha quan ly Greenwich Associates, mdt
cong ty tu van cho cac cong ty dich vu tai chinh dit ¢
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vi tri ngang hang voi nha dau tu huyén thoai Warren
Buffet.

Vay John Neff da thuc hién chién lugc dau tu cd
phiéu gia tri nhu thé nao dé dat dugc nhimg két qua
trén. Chung to1 xin gidi1 thi€u voi cac ban nam nguyén

tac dau tu gia tri ma John Neff da thuc hién.

1. Mua nhitng cé phiéu cé ty so P/E thp.

Neff thuong quan tdm dén c6 phiéu c6 ty s6 P/E
thap hon mirc trung binh cta thi trudng. C6 phiéu co ty
s6 P/E thap thuong 1a do c6 nhung thong tin xau vé
tinh hinh kinh doanh va trién vong ctia cong ty hodc 1a
¢ phiéu cta nhimng cong ty hién dang gip khé khan.
Chinh diéu nay khién cho moi nha dau tu déu muén gat
b6 chiing ra khoi danh muc dau tu ciia minh.

Nhung mot khi cac ¢ phiéu c6 mirc P/E thap
tang gia tro lai ban co thé kiém dugc mot mire 16i dang
ké khong chi tir khoan lgi nhuan trén mdi ¢d phiéu ting
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ma con do hau hét cac nha dau tu déu san long tra gia

cao dé mua céc co phiéu ban dang nam gifl.

2. Tim kiém cdc cong ty tang truong khéng qud cao.

John Neff ludn tim cac cong ty co toc do ting
truong trung binh dat 7%, boi ong mudn chac rang day
khong phai 1 cong ty t6i. Nhung ong lai khong thich
cac cong ty co toc do ting trudng qua cao (trén 20%),
boi khi ¢6 sy giam sat vé loi nhuan thi gia cd phiéu cua
cac cong ty s& giam rat manh. Neff cho rang, cing tinh
trang trén, gia co phiéu ciia cac cong ty co ty sd P/E

thap chi giam nhe va mirc thua 16 14 khong dang ké.

3. Khéng xem nhe cé tirc.

Co tuc giip tao nén sy can bang cho gia co

phiéu trén thi truong chung khoan, dac biét 1a trong thi
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truong gia xudng. Neff tinh dugc rang, hon 50% nhing
khoan lgi nhuan 6ng dem lai cho Windsor dén tir
nhimng khoan c6 tirc cao hon murc trung binh ma 6ng
mudn dat duoc. Theo ong, néu co phiéu lwa chon
khong tang gia thi it ra ciing phai nhan dugc co tuc.
Khi ca hai muc ti€u trén khong dat dugc thi tdt nhat
nén ban nhiing ¢6 phiéu d6 va dau tu tién vao noi khac.
4. Khi ban ¢6 phiéu ciing can phdi hét sirc cdn nhdc

nhw khi mua cé phiéu.

Khong gidng nhu cac nha dau tu cd phiéu ting
truong, nhimg nguoi ¢t 6m khu khu c¢d phiéu cua
minh khi chung ting gia va duoc hau hét cic nha dau
tu san lung, John Neff di nguoc hudng véi ho. Ong
thuong bat dau ban dan luong ¢6 phiéu dang nam gitr
khi n6 da dem lai cho 6ng khoang 70% lgi nhuan mong
doi. Chién lugc nay co thé mang lai 191 nhuan chic
chdn hon va c6 khi con cao hon néu ctr tiép tuc gitt cd
phiéu. John Neff khuyén ban rang, dimg hy vong sé& thu
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duge hét moi khoan loi nhuan bﬁng cach ¢t nim gilr
ching, hiy danh mot phan khoan loi nhuan dé cho céc
nha dau tu khac.

5. Khéng quan tam dén nhitng gi ma dam dong dang

lam

Khi d3 theo dudi chién luge dau tu gia tri, can
phai luén luén hanh dong ngugc hudng véi cac nha
dau tu khac, nghia 13 phai ban c6 phiéu khi thi truong
dang gia tang gid va mua vao khi thi truong giam gia.
Pong thoi, phai hét siic quan tim dén cac co phiéu
khong duogc thi truong va chudng. Pé lam duoc diéu
nay, nguoi dau tu phai c¢6 c4 tinh manh mé, tham chi 14

phai la nguoi wong nganh.

Ngoai nim nguyén tic trén, John Neff con tu
xay dung mot ty sb dé chon ra dugc nhitng c6 phiéu
gia tri. Ong ta goi 13 " ty s tong loi nhuan dau tu". Ty
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s6 trén duoc tinh bang cach 1ay téc do ting truong loi
nhuan du doan cong voi loi suat ¢ tirc dem chia cho ty
s6 P/E hién thoi ctia c6 phiéu. Ong chi dau tu vao cac
¢ phiéu khi ty s6 " tong loi nhuin dau tu" cta no it

nhat bang 2 .
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Chién lwgc diu tu: 3 budée co ban

Lién tuc, lién tuc 24 giod mdi ngdy, 7 ngdy moi
tudn, thi trudng xao dong khong ngimg: thu thap thong
tin, danh gia phan tich, tong hop, hinh thanh nén nhiing
xung dot dién bién bat tan... DU 1a thi truong von, thi
truong ng, thi trudng hang hoa hay thi truong tién té,
ludn ludn phai c6 ké thua nguoi thing.

Vé6i thi truong chung khoan cang c6 nhiéu
nhimg xung dot hon dau khac. O d6 khong c6 quy
dinh, han ngach, khong c¢6 nhiing chi dinh trudc cho ai
thang hodc thua bao nhiéu. Thi truong khong can biét
dén nguoi thudc dang cap, chung toc hay mau da nao
va cang khong biét , khdng dung tha, cho bat cir ai. Pa
budc chan vao 1a phai co chién thuat, chién lugc dé ha
guc "ddi phuong", gibng nhu cac tudng linh cdm quan

noi chién truong.
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Trén thi trudng dau tu, mdi nha dau tu co cho
minh mot phong céach, chién lugc va cach ap dung
riéng pht hop nhét vé6i ho, do vay thanh cong hay that
bai - tat ca déu xuét phat tir viéc danh gid tinh hinh trén

binh dién chién lugc do.

Vi nhitng nha dau tu khi méi tham gia vao thi
truong, viéc tim hiéu thong tin ban dau 1a diéu quan
trong nhat..

Thong thudng, mot chién luoc téng hop bao gdm 3

budc co ban sau:

Thu thap thong tin

Ban dau bat cir ai cling bo ngé khi budc chan
vao thi truong ching khoan, do viy viéc dau tién 1a
chung ta phai tim thong tin tir nhiéu cach: doc sach, an
pham vé kinh doanh, céc trang tin trén bao dai hoic
qua cac webside cua cac cong ty do.
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Sau khi tim duoc cac 4n pham va cc san pham
ban ua thich, ching ta cé thé Iuu chung lai dé tiép tuc
nghién ctru sdu hon. Ngoai ra chung ta c6 thé ban bac
vai1 cdc chuyén gia cia cong ty chirng khoan hodc véi
cac nha dau tu khac trén thi truong dé c6 nhiéu thong

tin hon.

Budc dau tién khi ching ta x4c dinh lya chon cd
phiéu ma minh ua thich, sau d6 tim hiéu thong tin vé
cong ty do... Viéc tim hiéu dé ra mot quyét dinh ding
dan that khong dé& dang ddi véi cac nha dau tu con non
tré, do vay chung ta hdy nghién ctu céc loai bdo cdo
cua cong ty nhu bao cio thuong nién, bdo céo quy,
thém vao d6 hay doc ca cac ban bdo cao tai chinh va
thu nhap cta cong ty ma minh dang dinh mua va céc
bao cdo cta cac ddi thi canh tranh cta cong ty trong
cung nganh do, bdi nd s€ giup cho chung ta trong viéc
so sanh két qua kinh doanh, tinh hinh lgi nhuén cua cac
cong ty doé vai nhau.
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Céc ban bao cao cua cong ty nay chung ta co thé tim ¢
dau? Chung ta c6 thé tim thong qua cac trang web cta
cong ty hoic qua cc co quan quan hé dau tu. Ching ta
¢ thé vao trang web ctia Uy ban Chimg khoan Nha

nudce va cac Trung tdm Giao dich Chung.

Danh gia thong tin

Day 1a mgt budc vo cung quan trong cho cac nha
dau tu, boi vi viéc xac dinh chat lugng cua mot cd
phiéu gidng nhu ching ta lya chon mot nha hang dé an
udng. Chiing ta c6 thé doan 1a nha hang d6 khong thé
hoan hao téi mirc 100% nhung ta luén mong mudn nd
dat duoc chat luong t6i uu, do vay trudc khi mua co
phiéu, ban nén dit ra cac tiéu chuan lua chon cho riéng

minh.

Dé kiém tra cac thong tin ctia cd phiéu ma minh
lua chon thi thtr nhat phai bat tay vao viéc tim hi€u cac
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cong ty va ban quan Iy cua cong ty d6 vé cac van dé
nhu: cong viée kinh doanh ctia ho c6 d& hiéu khong?
muc tiéu kinh doanh cua ho la gi? cong viéc kinh
doanh d6 c6 nhitng gi rui ro? cac bao cdo vé cong viéc
quan 1y cong ty dua ra cho cac cd dong co that

khong?...

Ching ta nén doc cac nhan xét cua ban quan ly
vé muc tiéu kinh doanh, doanh sd, 1ai va cac con sb
hoat dong khac cua cong ty trong cac ban bao cio 5
nam gan nhat hodc c6 thé 1 nhiéu hon. Sau d6 so sanh
cac nhan xét nay voi két qua hoat dong thuc té cla
cong ty, dé chung ta c6 mot danh gia chinh xac hon vé
tinh hinh hoat dong, vé d6i ngii quan 1y c¢6 nang dong?

chuyén nghiép va say me?

Thtr hai 1a ching ta hday nghién ctru k§ cach quan
1y, chinh sach va san pham cta cong ty; Liéu cong ty
c6 doi ngli quan 1y manh khong? Li¢u cong ty cod gilr
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uy tin voi khach hang? San pham cé duy tri duoc su

trung thanh vé1 khach hang?

Nhitng cdu hoi dit ra nhu trén vé chat luong
quan 1y ctia cong ty c¢6 vé hoi chii quan. Tuy nhién néu
ban ¢6 chién lugc mua ban c¢o phiéu ciia mot cong ty
nhat dinh ban nén tim hiéu thong tin vé ban lanh dao
clia cong ty cang nhiéu cang tot. Mot sé nha dau tu ndi
tiéng thuong cho rang ? nén mua co phiéu nhu thé anh

c6 thé trd thanh ddi tac 1am an véi cong ty do?.

Thir ba 1a xem xét cac con sb tai chinh cta cong
ty. Ta phai tim hiéu xem cong ty co lich sir 1au dai vé
viéc ting doanh s va ldi v6i mirc ting trudng cao hay
khong? mirc no cua cong ty c6 hop 1y? Cong ty ¢ lich
sir tra 13i co dong déu dan hay khong?.. hiy so sanh
cong ty voi cac ddi thu canh tranh vé cac con sb tai

chinh, chat lugng quan 1y, san phém va dich vu.
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Tho tu 1a danh gid xem xét gia cd phiéu cua
cong ty co hip dan cac nha dau tu trén thi truong hay
khong? Dé tra 1i cau hoi ndy ban c6 thé hoi cac trung
tam dich vu chimg khoan, tham khao ngudn thong tin
trén thi trrong hodc tinh toan cac hé s6 tai chinh thong

qua cac bao cao tai chinh cta cong ty.

T4t ca cac nghién ctru danh gia thong tin nay doi
hoi rét nhiéu nd lyc cua ching ta. Hién nay véi su tro
gitp cua Internet, thong qua cac webside ctuia cac cong
ty viéc tim kiém céac ciu tra 101 dé dua dén cac quyét

dinh dau tu khong con 1a kho.
Ra quyét dinh dau tw

Trudce khi ra quyét dinh, chung ta hiy danh gia
ca rui ro 1an loi nhuan tiém ning cta cd phiéu dé, hay

so sanh viéc dau tu vao co phiéu co6 loi hay khong va
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cac chung khoan khac c6 loi hon loai chung khoan

minh da chon?

Ban nén xem xét c6 nén s& hitu chung khoan
trong thoi gian dai hay khong? Khi ma cac dau hiéu
canh bao vé mot thi truong canh tranh khoc liét cua co
phiéu va céc thay doi tiéu cuc trong quan 1y cia coéng

ty?

Mic dau trén thyc té dau tu ciing c6 nhitng yéu
t6 may man nhung dé tré thanh nha dau tu thanh dat vé
lau dai thi chung ta can phai c¢6 su kién nhan, ky luat,
kién thtc va k¥ ning. Phai c6 nhitng yéu t6 dé thi
chung ta méi dy doan dugc 13i, gia ¢ phiéu va nhimng
ngudn thu tiém niang. Diéu luu y hon ca la chung ta co
thé du tinh dugc ty 18 ting truong doanh sé hoic 14

trong vong 5 nam dén 10 nam tdi.
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Nhan dinh chién luge dau tu, trang bi cho minh
kién thirc vé ¢ phiéu cua cong ty minh du dinh mua,
kién nhén, can nhic k¥ cang, tinh toan hé sd tai chinh,
du doén 1ai va gia c6 phiéu gan véi gia thuc té trong
tuong lai nhét, chic chan ban sé& la ngudi thanh cong

nhat.
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Co ban khi soi bao cao tai chinh

( danh cho ngueoi chuwa biét gi )

C6 nhiéu 1y do dé giéi kinh doanh nudce ta khong
thém coi trong ky nang doc va phan tich bao céo tai
chinh. Ai ciing biét s6 sach ghi vy ma khong phai vay
la chuyén pho bién trong gidi doanh nghiép ké ca tu
nhan va qudc doanh.

Hon nita, hién van con nhiéu yéu t6 quyét dinh
thanh bai cua cong ty hon la strc manh tai chinh cua no.
Nhitng nguot khong thudc gidi kinh doanh lai cang
mudn tranh xa nhiing ban bao cdo tai chinh vi quan
trong nht 13 céng ty c6 chiu cong bd bao céo tai chinh
dau ma doc. Véi nhiing cong ty niém yét trén thi
truong chig khodn, b4do cdo chi mot duong trong khi
gia co phiéu dién bién theo dudng khac, khong biét dau

ma lan.
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Noi vay, cling phai thira nhan mot xu hudéng lanh
manh dang ngay cang tré nén thing thé trong kinh
doanh ¢ nuéc ta. Doanh nghiép tu nhan mudn tiép cin
vbn vay ngan hang, nhit 1a von vay wu dii cua cac to
chtic tin dung quéc té déu phai minh bach hoa s sach,
chuan bi ban bao cdo mot cach bai ban. Mudn lién
doanh hay lam dai 1y cho cong ty nudc ngoai cling phai
trinh ban bao cao tai chinh. Cong ty quéc doanh ciing

phai 1ap bao céo tai chinh theo quy dinh ctia nha nudec.

Riéng va&1 nguoi doc khong chuyén nhu ching
ta, nhitng hiéu biét co ban vé bao céo tai chinh ciing
d6i lac co loi bat ngd. Ching han, chung ta hun hap
von va giao chuyén kinh doanh cho ban be, cudi nam,
at cling phai doi xem vai bao cdo tinh hinh kinh doanh
chtr. Hodc c6 nguoi ri hun von, mé rong mot cong ty
dang hoat dong theo “quang c4o” 1a rat c6 trién vong,
chung ta ciing can tinh tdo xem qua céac sb liéu dé danh
gia trién vong ndy c6 that khong. Pon gian nhat, khi di
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xin viéc lam, dé biét chd lam ching ta dang ngam nghé
co bén khong, tdt nhét 1a doc bao céo tai chinh cua

cong ty ay.

Chuan bi ban béo cdo tai chinh, thuong bao gom
bang can d6i ké toan, bao cao két qua kinh doanh, bao
cdo luu chuyén tién té, 1a chuyén cia ké toan. Tuy
nhién dé phan tich duoc ching, cling can phai biét qua

mot sO nguyén tic nhat dinh.

Bang can ddi ké toan, chup lai tinh trang mot
cong ty vao mot thoi diém nao do, thuong 1a ngay cudi
cung trong nam, gdbm hai cot: bén trai 1a Tai san; bén
phai 1a No va Von. Nguyén tic dau tién la cot tai san

lubn ludn phai bang cot ng cong vai von.

Tai san = Ng' + Von
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Gia thir mot ngudi bo ra 100 triéu thanh 1ap céng
ty dé kinh doanh dia CD, ngay luc d6 bang can d6i ké

toan cua cong ty nay sé cé hinh thirc nhu sau:

Tai san Nor va Von
Tien mit 100 triéu Vén 100 triéu
Tong 100 trigu Tong 100 triéu

Thay 100 triéu khong du vao dau, anh ta bén vay
ngan hang 50 triéu dé mua dan may nghe nhac cho
khéch thir dia gia 30 triéu, bang can ddi ké toan cua

anh ta sé la;
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Tai san No' va von

Tien mat 120 triéu Ne ngan hang 50 trigu
May nghe nhac 30 tridu Von 100 tridu
Tong 150 triéu Tong 150 tridu

O day, chung ta c6 thé rat ra mot s6 diém dang
nhS. Tha nhat, thiy mot cong ty thiéu tién mat, 1am
vao canh kho khin, dimg bao gio 1y bang can ddi ké
toan clia nd ra va tuyén bd: sao khong lay it tién von ra
dé trang trai! Noi vay, dan tai chinh sé& biét ngay chiing
ta 1a ngudi khong chuyén. Vén ghi trén bang can ddi
ké toan nam dé nhung dau c6 ton tai, nd thé hién bang

nhitng muc trong cot tai san ay.

Thir hai, néu thay trong bang can d6i ké toan c6
muc “Lii chua phan phdi” nim trong muc von, dimg
nghi cong ty c6 thé tho tay ldy tién tir muc nay ra chi
tra cho co dong. C6 tic 1a 1ay tir tién mat bén cot tai
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san, 1ai chua phan phoi ¢ cot ng va von chi la con s6 ké
toan. D1 nhién khi dung ti€én mat chi tra c6 tirc, muc lai
chua phan phoi cling gidm tuong Gng dé tong hai cot

phai luén bang nhau.

Budc tiép theo trén con dudng kinh doanh bang
dia nhac cta anh chang ching ta dua ra lam vi duy Ia
mua dia theo gia si vé ban 1¢. Gia thir sau khi anh ta

mua 100 tri¢u tién dia, bang can doi k€ toan s€ nhu the

\

nay:.

Tai san No' va von

Tién mat 20 trigu N ngan hang 50 trigu
Hang trong kho 100 triéu

May nghe nhac 30 trigu Van 100 trigu

Téng 150 triéu Tong 150 triéu
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Hom sau, anh ta ban hét 10 triéu tién dia, gia 12

triéu, 14i duoc 2 triéu. Bang can di ké toan néu lap lic

nay sé nhu sau:

Tai sdn

Tién mat 32 triéu

Hang trong kho 90 triéu

IMay nghe nhac 30 triéu
Téng 152 triéu

N¢ va vén
Mg ngén hang 20 triéu
van 100 trigu
L3i dé lai 2 triéu
Téng 152 triéu

Thay lam dn c6 14i, anh ta quyét dinh mua thém

50 triéu tién bing dia nhung vi mua si nén anh duoc

g6i dau, 2 thang nira mai tra, vay la cd thém mét muyc

mai trong bang can ddi ké toan cua anh ta:
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Tai san Ne

Tién mat 32 tridgu N@ ngan hang &0 triéu
Hang trong kho 140 trigu Caic khoan phaitra 50
May nghe nhac 30 trigu Von 100 triéu
L3i 4 lai 2 triéu
Téng 202 triéu Téng 202 triéu

Gia thir hdm sau anh ta ban dugc 50 triéu tién
bing dia nhung chua lay duoc tién ngay vi ... ban chiu,
bang can d6i ké toan c6 them muc “Cac khoan phai
thu”.

Tai san Ng

Tién mat 32 trigu N¢' ngan hang 50 trigu

Hang trong kho 90 trigu Cac khodn phai tra 50

Cac khoan phai thu 50 Wén 100 trigu

IMay nghe nhac 30 trigu L&i dé lai 2 trigu
Téng 202 tridu Téng 202 tridu
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Truéc khi quyét dinh dau tu vao mét doanh

nghiép nao d6 thi hiy di tim hiéu vé doanh nghiép do

( Danh cho nha dau tu )

- Du dia cua nganh

- Loi thé canh tranh véi cac doanh nghiép ciing nganh

- Ban Ianh dao

- Cb tuc tién mat

-DPoc BCTC

( Cac khoan phai thu nhung c6 thu dugc hay khong,
hang tén kho 5000 ty nhung trong kho chi c6 500ty
==> ¢0 ai téi tan kho doanh nghiép dé kiém tra hang
ton kho khong, dau tu lién két ca nghin ty ma ko thay 1
dong l4i...)

- Toc d6 tang truong loi nhuan > 20%

=> Lgi nhuan tang truong tu dau: tang truong tir doanh
thu tang ( tang gia ban do lam phat, san luong tiéu thy
tang ) hay tang truong do doanh thu khac tang ( ban tai
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san...) hodc ciing c6 thé ting truong do doanh thu tur

hoat dong tai chinh tang ( ban cty con...)

- Mtrc gia hién tai cé hop ly khéng?

Doanh nghiép tét nhung phai mua véi mac gia
hop ly chtr khdng phai gia nao ciing mua!

Co6 phiéu Tay mua chua chic di 1a co phiéu tét,

o phiéu Tay ban chua chic di 1a ¢6 phiéu xau

Khéng can xem BCTC ciing biét doanh nghiép ¢ van

dé voi nhitng dau hiéu nay:

( ¢6 ich véi nhitng nha dau tu mai ko biét xem BCTC,
dan TA,...)

§ 7192-



*1* Gia ¢ phiéu vé dudi ménh gia phét hanh .
*2* Thi gid < Von chu s hitu ( gia c6 phiéu < gié tri
s6 sach )

*3* P/E qua thap , thap mot cach dang kinh ngac ( pe <
5)

==> Pung nghi ndé ré ma them, phai nghi Ia tai sao no

ré thé ma ko ai mic !
*4* Co dong 16N, ban lanh dao lién tuc ban co phiéu.

*5* Cong ty lién tuc mua vao c6 phiéu quy ( trir truong

hop mua tir nhan vién nghi viéc ).

=> Phét hanh dé huy dong von, vay sau khi phéat hanh
lai 1dy von huy dong duoc mua lai ¢ phan phat hanh

=> C6 thang nao ranh vay khong ?

& 7193-



9 tiéu chi chon lya co phiéu

(Ap dung é TTCK VN)

*1* B&o céo tai chinh minh bach s liéu thuyét minh rd
rang, don vi kiém toan phai c6 tiéng néu duoc Big 4 thi
cang tt vi toi so T.T.F 1am r6i !

*2% Giao dich ban lanh dao => Ban lanh dao 1a nhiing
chu s& hiru vi lg1 ich cong ty chir khong phai doi lai!
*3* Co cdu cO dong: CO dong 16n nhat hay tong cac
bén lién quan ( gia dinh, cdng ty + cong ty con ) s¢ hitu
<40 %

*4* C6 tirc bang tién mdi nam, truong hop cong ty
dang dau tu mo rong thi c6 thé khong chia trong nhiing
nam dau tu .

*5* Nganh nghé con nhiéu du dia ting trudng.

*6* Loi thé canh tranh t6t: bién loi nhuan cao, thuong
hiéu manh , ¢6 duoc niém tin ctia nguoi tiéu dung , day
chuyén san xuat hién dai v6i chi phi thap nhung hiéu
qua cao ...
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*7* Ban lanh dao 14 nhimg ngudi c6 tam néi theo cach
khac 1a dau tu thi phai ting truéng => Doanh nghiép
khong ting truong ==> Gia c6 phiéu khong ting,
doanh thu tang 1a do lam phat !

*8* Téng no bé hon hoic bang Vén Chu S¢ Hiru ( trir
nhiing nganh dac thu nhu: BDS, Bank,...)

*9* Nho ky 1a 8 tiéu chi trén 1a dé chon c6 phiéu chu
khong phai mua, muén mua thi phai xem gia hién tai
mua co rai ro khong

( vi nhitng doanh nghiép tt thuong thi gia dd cao ) !
Tiéu chi diac biét : Lanh dao khong céd cong ty riéng
dang giao dich vdi cong ty!

( Quan trong ) => Néu c6 thi cho du c6 du 8 tiéu chi
trén cling nén chay !

Tai sao nhiéu c6 phiéu c6 gia thap hon gia tri s6 sach
ma gia lai khéng tang hoac khong ai mua?

Tai san toan ao: Cac khoan phai thu nhung cé thu
dugc khdng, cac khoan tra trugc khdng thuyét minh,
cac khoan dau tu khong loi nhuan....
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C6 dong chi phdi: cong ty gia dinh => muén giai thé

cling khong duoc!
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Nhitng diéu can quan tdm khi xem qua BCTC cua
nhitng doanh nghiép san xuét kinh doanh cé ban ( Luu
y: TUy nganh nghé ma danh gia nira vi du: nganh dach
thu nhu BDS, ngén hang ,...)

*1* Céac khoan phai thu khach hang / Doanh thu ==>

Cang cao cho thay doanh nghiép bi chiém dung vén

cang nhiéu hodc doanh thu nay la xao méi c6 !
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100| A. TAI SAN NGAN HAN 10.391.735.467.831 | 6.766.755.498.915
110| 1. Tién va céc khodn twong duong
tién 4 171.880.295.222 |  447.518.356.022
111 1. Tién 171.736.773.347 447.374.834.147
112| 2. Cac khoan twong durong tién 143.521.875 143.521.875
0| 11. Céc khoan phai thu ngan han 14.412.091.757.707 | 2.734.790.808.

31 1._Phai thu ngan han cta khach hang | 5.1_|14.047.675.301 510 | 1.986.659.007.41
132 . Tra troc cho hguwdi ban ngan han | 9.2 9U. 720, 74.284.302.601
135| 3. Phaithu vé& cho vay ngén han 61.687.540.665 400.000.000
136| 4. Phai thu ngén han khéc 6 216.804.182 665 | 678.251.101.185

37 5. Duw phong phai thu ngan han

kho doi 51,6 (4.803.602.565) (4.803.602.56,
140| /. Hang tén kho 7 | 4.727.427.960.589 | 3.169.484.056.346
141 1. Hang tén kho 4,745.557.044.434 | 3.182457.071.559
149| 2. D phong gidm gia hang tén kho (18.129.083.845) |  (12.973.015.213)
150 | IV.Tai san ngdn han khac 1.080.335.454.313 | 414.962.277.916
151 1. Chi phi tra trudc ngén han 8 110.684.165.840 63.632.969.870
152| 2. Thué gia tri gia ting duoc khau trir| 16 969.649.311.534 351.320.308.046
153| 3. Thué va cac khoan khac phai thu

Nha nuée 16 1.976.939 -
200 | B. TAI SAN DAI HAN 4.580.044.764.937 | 4.113.482.116.707
210| 1. Phai thu dai han 27.012.549.901 27.012.549.901
215 1. Phai thu vé cho vay dai han 9 25.000.000.000 25.000.000.000
216| 2. Phaithu dai han khac 6 2.012.549.901 2.012.549.901
220\ it. Taisan co6 dinh 2.782.803.764.293 | 2.793.334.988.207
221 1. Tai san c6 dinh hiru hinh 10 | 2.441.562.877.820 | 2.440.269.268.323
222 Nguyén gia 4.307.042.827.539 | 4.145.255.413.314
223 Gia tri khau hao Iy ké (1.865.479.949.719) |(1.704.986.044.991)
224| 2. Taisan co dinh thué tai chinh 1 78.387.621.602 85.446.238.657
225 Nguyén gia 135.252.035.604 135.252.035.604
226 Gi trj khdu hao lay ké (56.864.414.002) |  (49.805.796.947)
227| 3. Taisan cd dinh v hinh 12 262.853.264.871 267.619.381.227
228 Nguyén gia 284.777.213.976 288.233.543.976
229 Gia tri hao maon Iy ké (21.923.949.105) [  (20.614.162.749)
240 | 1. Tai sén d& dang dai han 114.519.310.638 45.622.693.380
242 1_Chi ohi xav dung go ban dé dana | 13 114.519.310.638 45.622.693.380
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VND

Cho ky ké toan Cho ky ké toan
sdu thang két thuc | séu thang két thic
Ma Thuyét, ngay 31 thang 3 ngdy 31 thang 3
sé6 | CHITIEU minh nam 2017 nam 2016
1 | 1. Doanh thu ban hang va
cung cép dich vu 211 | 22.029.294.923.416 | 12.939.626.459.75
02 | 2. Cac khoan giam trir doanh thu | 21.1 (81.507.342.295) (49.647.582.051)
10 | 3. Doanh thu thuin tir ban hang
va cung cép dich vy 211 | 21.947.787.581.121 | 12.889.978.877.708
11 | 4. Gia vén hang ban va dich vy
cung cip 22 |(20.284.139.904.211) |(11.506.883.200.423)
20 | 5. Loinhuan gdp vé ban hang
va cung cdp dich vy 1.663.647.676.910 | 1.383.095.677.285
21 | 6. Doanh thu hoat d¢ng tai chinh | 21.2 30.863.725.117 25.781.897.367
22 | 7. Chi phitai chinh 23 (215.872.117.027) |  (115.196.501.573)
23 Trong do: chi phl Iai vay (136.838.829.918) (91.997.362.776)
25 | 8. Chiphiban hang 24 (522.938.269.203) |  (402.206.394.150)
26 | 9. Chiphiquan ly doanh nghiép | 24 (264.492.162.551) |  (335.377.839.810)
30 | 10. L¢i nhudn thudn tir hoat ddng
kinh doanh 691.208.853.246 556.096.839.119
31 | 11. Thu nhap khac 25 59.065.916.454 8.042.570.526
32 | 12. Chi phi khac 25 (638.879.439) (9.908.517.153)
40 | 13. Loinhuén (18) khic 25 58.427.037.015 (1.865.946.627)
50 | 14. Téng Igi nhuan ké toan

trinder thod
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*2%* Tra trude ngudi ban ngan han + dai han

==> Néu nhu tra trudce that thi day khong phai 13 1

hanh dong khon ngoan. Con t€ hon thi day la mot

nghi¢p vu chuyén tién ra ngoai néu cac ky sau thay

trich 1ap du phong thi xac dinh nhé !

Ngay 30 théng 6

Thuyét| Ngay 31 thang 12
M4 sé| TAI SAN minh nam 2017 ném 2017
100 | A. TAISAN NGAN HAN 4.098.838.184.771 | 3.241.680.231.688
110 | 1. Tién va céc khoan twong
dlmlg"l'lén 4 72.480.123.309 62.187.577.074
11 1. Ti 72.480.123.309 62.187.577.074
120 | 0. Béu tw tal chinh ngén han - 67.736.224.925
121 1. Ching khodn kinh doanh - 69.379.966.906
122 2. Dy phdng gidm gia chérng
khoén kinh doanh - (1.643.741.981)
130 | . Céc khodn phai thu ngdn han 2.892.547.418.197 | 1.323.782.479.290
131 1. Phai thu ngén han cla
mggn pang 5 1,199.627.002.771 | _ 495.859.975.929
2, Tra trude cho ngudi ban
6 1.222.834.665.011 |  763.063.021.0
135 3. Phaithu vé cho vay ngan han | 7 ~117.500.000.000 | "000.000.
136 4. Phai thu ngén han khac 8 409.295.655.638 88.352.460.694
137 5. Dt phong phai thu ngén han
khé d@di 56,8 | (57.009.805.223) | (38.492.978.403)
140 | IV. Hang tén kho ] 953.760.670.226 | 1.659.685.225.883
141 1. Hang tdn kho 955.050.882.801 | 1.660.975.438.458
149 2. Du phéng giam gié hang g
tdn kho (1.290.212.575) (1.290.212.575)
150 | V. Taisédn ngén han khéc. 180.049.973.039 |  128.288.724.516
161 1. Chi phi tra truée ngdn han 10 113.191.201.825 60.634.346.409
153 2. Thué va cac khodn khac phai
thu Nha nwéc 18 66.858.771.214 67.664.378.107
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3% Céac khoan du phong phai thu ngin + dai han quéa
cao va khong thiy hoan nhap => khach hang pha san

hodc khong c6 kha nang tra . T€ hon 1a bi ludc !

minh
A - TAISAN NGAN HAN 100 3.485278.922.143
I Tién va cic khoan tuong duong tién 110 V.01 444.097.062.786
1 Tién 11 257,097.062.786
2 Cic khoan tuong duong tidn 112 187.000.000,000
1L Cic khoin diiu tw tdi chinh ngin han 120 V.03 359.900.000.000
| Chimg khodn kinh doanh 121 24,400,000
2 Du phong gidm gid chimg khodn kinh doanh 122 {24.400.000)
3 Pdutr nim gia dén ngay ddo hgn 123 359.900.000.000
I Cic khoin phai thu ngin han 130 1.386.812.938.234
| Phdi thu ngin han cta khach hing 131 Vo2 8§33.497.445.858
2 Trdtruée cho ngudi bén ngdn han 132 V.04 175.320.001.477
3 Phii thu vé cho vay ngin han 135 V.08 163.100.000.000
4 Phii thu ngin han khéc 136 V06 226434 w.au_l
E Dy phong phai thu ngdn han khé doi 137 (12.185,402.217)
XTIy 30 V.07 645.925.429
1V. Hang tén kho 140 V.08 1.256.574.401.471
I Hangtén kho 141 1.256.574.401.471
V. Taisdn ngin han Khic 150 37.894.519.652
1 Chi phi trd truée ngdin han 151 V.09 $.982.558.364
2 Thué GTGT duge khiu trir 152 31.849,685.269
3 Thué va cic khoan khic phai thu Nhi nuéc 153 62.276.019
B- TAISAN DAl HAN 200 2.167.006.656.392
L Cickhoiin phai thu di han 210 89.231.708.722
I Phai thu dii han cia khach hing 211 V.02 -
6 V.06 00.579.070,857
3 Dy phong phai thu dai han kho déi 219 (1.347.362.135)
STt T30 1.213.333.160.477
I Taisan cd dinh hitu hinh 21 VIl 1.172.794.958.519
- Nguyén gid 222 1.262.174.577.864
- Gidt tri hao mon Iy ké 223 (89.379.619.346)
2 Tiisin cd dinh thué tai chinh 224 v 10.575.727.611
- Nguyén gid 225 10.604.545,454
- Gid trj hao mon liy ké 226 (28.817.843)
3 Taisan ¢6 dinh v hinh 227 V.2 29.962.474 348
- Neuvén rid 2% 2% 09r 32n 430
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*4* Phai thu vé cho vay ngan han + dai han
=> Cam ¢4 tai san di vay ngan hang xong lay tién cho

XXX vay tin chdp a, vay xong nhau sach rdi ( trich 1ap

\
du phong )

110 | 1. Tién 13.297.086 291.731.443
111 1. Tién 4 13.297.086 291.731.443
130 |/l Céc khoan phéi thu ngdn han 5.160.712.956 4.267.203.132
131 1. Phai thu ngan han ctia khach hang 5 250.622.228 358.844.277
132 2. Tra truéc cho ngwdi ban ngén han 6 49.349.094 59.812.505
135 .__Phai thu ve cho vay ngan han 7 3.382.257. .971.337.
136 4. Phai thu ngan han khac 8 1.485.378.178 1.883.465.386
137 5. Duy phong phai thu ngan han

kho doi (6.894.038) (6.256.445)
140 | lil. Hang tén kho 9 106.757.513 101.179.533
141 1. Hang ton kho 115.012.143 109.159.845
149 2. Dy phodng gidm gia hang tén kho (8.254.630) (7.980.312)
150 | IV. Tai sén ngén han khéc 8.116.633 3.723.218
151 1. Chi phi tra trwéc ngén han 551.908 354.224
152 2. Thué GTGT dwgc khéu trir 7.545.300 3.368.994
153 3. Thué va cac khodn phai thu

Nha nuwéc 19.425 -
200 | B. TAISAN DAIHAN 21.976.856.200 | 23.942.236.559
210 | 1. _Céac khoan phai thu dai han 11.530.988.766 | 12.478.378.916
215 | 1. Phai thu vé cho vay dai han 7 10.256.783.507 | 11.749.488.058 |
216 2. Phaithu dai han khac 8 1.274.205.259 728.890.
220 | M. Taisan cé dinh 253.492.301 260.454.619
221 1. Tai san cb dinh hiru hinh 10 222.907.067 228.256.797
222 Nguyén gia 337.255.566 326.639.890
223 Gia trj hao mon lay ké (114.348.499) (98.383.093)
227 2. Taisan cb dinh vé hinh 1" 30.585.234 32.197.822
228 Nguyén gia 40.450.152 40.450.152
229 Gia trj hao mon Iay ké (9.864.918) (8.252.330)
230 | INI. Bat dong sén dau tw 12 38.344.237 39.583.669
231 1. Nguyén gia 42.073.202 42.073.202
232 2. Gia tri hao mon Iy ké (3.728.965) (2.489.533)
240 | IV. Tai san do dang dai han 9.583.389 11.088.353
242 1. Chiphi xay dung co ban

d& dang 9.583.389 11.088.353
250 | V. Dé&u tw tai chinh dai han 13 10.130.729.229 | 11.139.377.964
251 1. Péu tu vao cdng ty con 10.714.783.853 | 11.213.889.436
252 2. PAu tw vao cona tv lién két 5.000.000 5.000.000
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*5*% Pau tu tai chinh dai han ( lién két + don vi khac )

=>néu ¢6 1ai >10% / nam thi t6t, con thap hon 13i ngan

hang ( <7 % ) nhiéu nam lién hozc bi 16 thi toi nghi

ngo xxx da chuyén tién ra mua phantom roi.

140 | IV. Hing thn kho V.7 4846214365 16.057.601.192
141 | 1. Hangthakho 13.756233.579 16.566.137.12
149 | 2. Dy phng gidm gid hing thn kho (*) (8910.019214) (508.536.000
150 | V. Tiisin ngin ban khée 6.058.299.258 Lm.zsmoj
151 | 1. Chi phi trd trwde ngin ben 15.000.000 47.000.000
152 | 2. Thoé gid trj gia ting dwge khdu trir , 2692316412 3024083232
153 | 3. Thué v cdc khodn khdc phai thu Nhé nwde V.i 3350982843 53.162.968
155 | 4. T sim ngin han khic . , . -
200 | B- TAISAN DAIHAN - 1453.667.366.826 |  1.528.659.770.118
210 | L Cic khodn phii thu dai han - -
220 | IL Taisincd djnh 338.008.765 452308044
21 | 1. Téisiacb dinh biu hink V8 | L 338008765 452308.044
| -Ngwpéngic 1.089.789.276 4.550.401.125
m - Gid trj hao mdn Iy ké (751.780.511) (4.128.093.08])
227 | 2. Tai sin cb djnh 0 hinh V9 s -
28 | - Ngwéngid 675.311.099 675.311.099
29 | -Gidtrj hao men liy ké (675.311.099) (675311099
230 | ML Bt djeg sin dlu tr s .
240 | IV. Taisin di dang dai hgn 172021249977 | 180.338.006.386
20 1. Chj Y10 l?‘)ﬂ‘)lm 3 85
250 | X7 Diu tw tii chinh dii ban V2b | 1281308.108.084 |  1.347.869.4%

251 [ 1. Péu b vio cog ty con - -
252 | 2. Déu e vo cdng ty lién ké, lién doanh 930295.108.084 | 1.015.749.455.648
253 \3. Déutz g6p vén véo don vj kiic 351.013.000.000 331120.000&
254 | ¥ i chinh ddiban(®) -
260 | VL Tiisin dii hga khic

261 | 1. Chiphi tré trode dii ban

262 | 2 Ti sin theé thu nhip hodn L

268 | 3. Taisin dai han khic . -
270 | TONG CONG TAISAN (270 = 100+ 200) 1473258626063 | 1.715.038.693.480 )
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Ma sb cHi TIRU T:,‘;::' v ""“2‘0‘:3“ o
1 2 3 4
01 1. Doanh thu bén hang va cung dp djch vy . VI.I 16.078.973.210
02 | 2. Céckhodn gidmtrr | ' J
10 3. Doanh thu thudin v& bin hing vi'cuug dp djch vy 16.078.973.210
11| 4 Gid vén bing bén A VI2 24.967.620.406
20 5. Lginhudn gp vé bin hang va cung dp djch vy (8.888.647.196)
21 6. Doanh thu hoat dfng ti chinh VI3 5.092.821
22 7. Chi phi tai chinh, Vi4 120.641.583.079
23 - Trong dé: Chi phi ldi vay 197.765.785
“ 24| 8. Phin 12i hojc 18 trong Cong ty lién doanh, lién két (25.454.347.604)
25 9. Chi phi ban hang VLS 16.911.364
26 10. Chi phi quin ly doanh nghiép VL6 62.687.272.929
30 11. L¢i nhugin thudn tir hogt d{ng kinh doanh " (217.683.669.351)
31 12, Thu nhip khdc VI.‘i 21.404.853
32 13. Chi phi khac VI8 38.287.517.547
40 14. Lgi nhufn khic (38.266.112.694)
50 | 15. Téng lgi nhugn ké todn truée thué (255.949.782.045)
51 | 16. Chiphi lhué'!hu nh#p doanh nghiép hién hanh -




*6* Tai san ngan han + dai han khéc ( cadc khoan tam

ing )
=> Nghi bi liy di nhau.

120 1L Ciic khodn ddu ter thi chinh ngin hyn 4 292.931,750,000 -
123 1. Dhu tu ném gitr dén nghy déo han 292.931.750.000 -
130 1L Ciic khoin phii thu ngin hgn 118,421,569.546 1.416.014.804.526
131 _1. Phai thu ngi ciia khich hin, 5 32.088.777.927 40.582.658.538
122 T_memmoimnw' u-."'] 6 8.815.005.546
135 3. Phii thu vé cho vay ngan han 7 18.680.000,000 "300.000.000
136 4. Phai thu nghn han khéc E 58.837.786.073 76.014.252.487
140 1V, Hing thn kho . 8.498.717.468
141 1. Hang tha kho . £.498.717.468
mrv.nuh.uhmnk 325684941 4 7
151 | 1. Chi phi tr trude ngin haa 11 72.960.99 188.862.504
152 2. Thoé GTGT duge khiu trir 252.723.945 24.355.324
153 3. Thod vi cic khodn khic phii thu Nhdnue 13 - 4.622.993.542
200 B.TAISAN DAIHAN 2.356.972.117.118 1.020.574.191,427
210 L Cée khoin phii thu dii han 5,000,000 N
216 1, Phai thu di han khic 8 5,000.000 -
220 1L Tiisin cb djnh 3.044.539.657 3.529.775.779
221 1. Thi san b dinh hiru hinh 9 3.011.453.660 3.462.689.774
222 - Nguwn gid 4.740.762.728 4.544.592.728
223 - Gid trj hao mon lizy ké (1.729.309.068) (1.081.902.954)
227 2. Tdi sin od dinh vo hinh 10 33,085,997 67.086,003
228 - Ngwyén gid 142.000.000 142.000.000
229 - Gid trf hao man fay ikl (108.914.003) (74.913.993)
250 V. Phu tw tii chinh dii han 4 2.351.047.000.882 1.016.677.081.289
251 1. Pdu tu viio odng ty con 2294.737.412.918 $78.123.752.300
252 2. Pl nr vio odag ty [in doanh, [in két 106.944,555.787 106.944,555.787
253 3. Dl ne gop vla vio dom vj khic . 65.084.128.991
254 4. Dy phong ddu tu tii chinh dii han (50.634.967.823) (33.475.355.789)
260 2.875.576.579 367.334.359
261 1. Chi phi trd trurdre dAi han & 1 2.875.576.579 367.334.359
270  TONG CONG TAISAN 2.801.628.419.012 2.919.207.429.168
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*7* No phai tra tang => Chi phi tai chinh s& tang trong
p g

tvong lai, Sau khi no ting => tong tai san ting =>

ROA giam néu doanh thu loi nhuan ting ko twong tng

=> Sir dung von ko hi¢u qua !

*8* Hang ton kho quéa nhiéu chiém khoang 50% tong

tai san. => Pay 1a 1 khoan hét siic nhay cam moi nguoi

phai can trong véi nhitng doanh nghiép c6 khoan nay

I6n, vi phan nho 1é nhu ching ta 1am sao biét dugc

trong kho doanh nghiép chira nhitng gi? cafe hay cat (

search google tim lai vu nay ), gé hay khong khi (

T.T.F)
Hing thn kho 86 cudi ky
Hing mua dang di duimg L119.
[N,nyénmmpmmu l.l2l.36l.296,430|
Ciag oy, dung cu 2,597,293 400
Chi phi sin xult, kinh doanh d6 dang $68,773,507,849
Thinh phim 97,110,361,504
Hang hod 38,093,986,184
Hing gin ban $,539,327,175
Tong cing 1,834,595,608,729
Dy phéng gide gid hing tn kho (57,558,755,104)
Gid trj thudn cé thé thyre hign dwge 1,777.036,853.625
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3. I'hue va cac khoan khac phai thu nha nuoe 153 V.4 2,201,410,119

B. Tai sin dai hgn 200 1,044,031,848,538
1. Cic khodn phai thu dai han 210 V.03 41,043,824,905
1. Tra tnede cho ngudi ban dai hgn 212 V.03 28,141,918,678
2. Phai thu dii han khic 216 V.04 17,917,996,219
3. Dy phong phii thu dai han khé doi 219 V.03 (5,016,089,992)
11. Tai sin ¢ dinh 220 485,396,635,685
1. Tii sin ¢ dinh hitu hinh 21 V08~ 470,586,568,442
- Nguyén gid 22 703,406,072,001
- Gi trj hao mon Iy ké 223 (232,819,503,559)
2. Téi sin ¢d djnh v6 hinh 21 V.09 14,810,067,243
- Nguyén gi 228 25,117,729,374
- Gid tri hao mon Iy ké 229 (10,307,662,131)
111, Bt djng sin dau tw 230 .
1V. Tii sin do dang dai han 240 V07 225365958,793
1.. Chi phi sin xudt, kinh doanh dg dang dai han 241 152,744,038 945
2. Chi phi xdy dymg co ban dés dang 42 72,621,919,848
V. Ciic khodn diu tw tai chinh dai han 50 V.02 193,779,288,927
1. Diu tr vio cong ty con 251 -
1. Ddu tw vio cong ty lién két, lién doanh 252 193,499,504,161
2. Diu twr gop vén vio don vj khic 253 279,784,766
3. Dy phdng gidm gid dau twr dii han 254 -
4. Dau tw ndm gitt dén ngay ddo han 255 -
V1. Tai san dai hgn khic 260 98,446,140,228
1. Chi phi tra trude dai han 261 V.10 98,446,140,228
2. Tii san thué thu nhp hodn lai 262 -

rm.u-d«-.-.a 365 i
TONG CONG TAI SAN 270 3,573,713,695,719
s
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*9* Chung khoan kinh doanh du I&i hay 16 , ndi vay

thdi chir hau hét déu thay trich 1ap khoan nay ==> 15

d6. Chung toi dau tu 1a dé may anh c6 vén dau tu dy &n

nha may dé san xuat kinh doanh cht khéng phai di

danh ching roi 15 nhé!

Ngay 31 théang 12

& 208-

Thuyét Ngay 30 thang 6
TAI SAN minh ném 2017 ném 2017
A. TAISAN NGAN HAN 9.519.097.440.343 | 4.472.667.304.183
I. Tién va céc khoén trong
duwong tién 5 446.967.192.875 | 202.593.033.644
1. Ti 254,717.192.675 |  202.593.033.644
2. Céc khoan twong
dwong tién 192.250.000.000 -
11, | au tuw tai chinh ngén han 336.521.586.185 |  112.385.986.079
1. Ching khodn kinh doanh 6 96.700.366.140 |  115.587.852.769
2. Dy phdng giam gia chirng
khodan kinh doanh 6 (6.478.779.955) (3.701,866.690
2
&40 han 7 248.300.000.000 500.000.000
Il Céc khodn phal thu ngén han 5.594.722.641.602 | 2.067.763.576.522
1. Phéithu ngdn han clia
khach hang 81 | 1700203954481 | 562.526.221.534
2. T tneée cho ngudi ban
ngén han 82 | 2.431.354.225.778 | 1.161.739.185.942
3. Phai thu vé cho vay
ngén han 9 1.020.042,000.000 285.800.000.000
4, Phaithu ngén han khéc 10 521.723.783.122 97.453.892.875
5. Dy phdng phai thu ngén
han kho doi 8,10 | (78.601.321.779) | (39.755.723.829)




*10* Tién mat + loi nhuan sau thué chwa phan phoi

nhiéu ma ko chia ¢ tac bang tién, ctr toan chia gidy

cho ¢6 déng chuyén hét khoan loi nhuan chua phan

phdi thanh vén diéu 1é cho c6 dong khoi doi ¢b tic tien

=> Bon nay muén dn mot minh => khén nan !

A.TAT SAN NGAN HAN 100 5.478.607.773.992 5.143.748.826.305
L Tién va ciic khodn twong dwong titn 110 42.660.730.723 154.992.446.222
1. Tidn 1 vl 42.660.730.723 99.888.279.555
2. Ciic khodn twong diong tidn 12 - 55.104.166.667
11. Cfic khodn dilu t t3i chinh ngin han 120 389.713.825.291 408.873.825.291
3. Ddu b ndm giir dén ngay dio han 123 v 389.713.825.291 408.873.825.291
111, Ciic khodn phii thu ngiin han 130 3.538.998.086.334 3.212.667.468.043
1. Phii thu ngiin hgn cia khéch hing 131 V.03 738.795.153.588 608.241.054.500
2. Trd trube cho ngudi bén ngin han 132 V.4 966.753.736.650 792.061.190.723
5. Phai thu vé cho vay ngin han 135 V05 1.696.362.344.477 1.691.213.006.376
6. Phdi thu ngin han khic 136 V06 137.086.851.579 121.152.216.444
1V. Hang tdn kho 140 1.323.729.704,735 1.207.038.539.767
1. Hing tén kho 141 Vo7 1.323.729.704.735 1.207.038.539.767
V. Téi siin ngiin han khic 150 183.505.426.909 160.176.546.982
1. Chi phi 173 tnséc ngn han 151 78.876.511.421 75.295.956.196
2. Thué GTGT dupe khiu trir 152 104.620.899.897 81.349.860.061
3. Thie vii céic khoin khéc phai thu Nk g~ 153 8.015.591 3.530.730.725
B. TAI SAN DAI HAN 200 5.368.352.326.498 5.227.588.283.944
I. Céc khodin phii thu dai hgn 210 3.605.850.486 2.521.763.596
6. Phii thu ¢ han khéc 216 3.605.850.486 2.521.763.59%
11 Téi sén c6 djnh 20 V.08 145.387.721,280 135.979.422.534
1. Tai san ¢ dinh hou hinh 21 108.657.304.266 111.188.212.962
- Nguyén gid 222 143.709.855.834 141.203.492.198
- Gid trf hao mén lup ké 223 (35.052.551.568) (30.015.279.236)
2. Tai sin cb dinh thu 13i chinh 24 36.730.417.014 24.791.209.572
- Nguyén gid 225 39.407.883.497 26.037.853.496
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5.139.358.310.748

A. NG PHAI'TRA 300 4.689.288,566.703
1. N ngn hyo 310 4,604.828.552.093 4.213,393,264.048
1. Phii trd ngisdi bén ngin lan V.2 1.284.592.634.917 1.272.719.579.013
2. Newebi mua ted tin trude ngin han 312 v.3 422.877.848.861 296.349.389.668
3, Tho vt ciic khodn phii ndp Nisk nrde 313 V.M 323.549.666.770 364.242.798.192
4. P tri ngudi ko dgng M $6.660.098,244 51.082.588.632
5. Chi phi phdi trit nghn hgn 315 VIS 522.597.564.621 630.042.813.048
8. Doanh thu chua thyrc hign ngin hyn 318 Va6 536.629.478.798 1461.989.697.825
9. Phii trit ngziin hon khde 319 V.17 213.803.788.249 150.525.260.645
10, Vay vt ng thué ti chinh ngin Ipn 320 V.8 1.211.441.634.305 953.521.517.697
12. Quf khen thardmg, phie lgi 2 32,675.837.328 32.919.589.328
1. Ny ditf hgn 330 §34.529.758.655 475.895.302.655
7, Phedi trik dAi hon Kisie 37 VI9 500.070.910.859 450.070.910.859
8. Vay vl o thud thi chinh dii by 338 V.8 34.458.847.796 25.824.391.79%
B, VON CHU $G n0v 400 5.707.601.789.742 5.682,048.543,546
1. Vén cliii si¥ iy 410 V20 5.707.601,789.742 5.682.048.543.546
1. Vén gbp chid sé& hir 41 4.729.999.9%0.000 4.729.999.990,000
- C phiu phd 1hoag cd quydn bidu quydt dlla 4.729.999.990.000 4.729.999.990,000

2. Thimg dur vl ¢ phin 412 (70.000.000)
s ] (7] 947.354.682.641
LNST chua phin phdi 10y ké déa cubi ky mede 4218 99.222.647.89)
LNST chura phdn phdi ki ndy 421b $48.132.034.748
: ™ 5001 T 4.763.870.905

11, Ngadn kinh phi v qu§ khic 430 - -

TONG CONG NGUON VON 440 10.346.960.100.450  10.371.337.110.249

*11* Khoan xay dung do dang => Néu xem bctc 3 quy

lien ma khong thay khoan nay ting 1én => kéo xubng

thuyét minh xem né 1a du an gi search google sau d6

bat grap chd ra xem thir coi du an d6 c6 gia tri twong

duong voi khoan do dang ko? Hay du an chi c6 can
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nha 1a dang d&é dang ma ghi trong bctc ca ty => Lai bi

nhau rdi !

11, Thisdn dé dang did han 311202017 019172017
VND VND
Xdy dyemg co ban di dang
Xily dymg nhi xwimg ti KON 27.943.956.018 19.674.575.378
Icang trinh sira chira nhé xudng 310,266,950 310.266.950
Céng 34.302.490.280 26.127.575.026
12 Chi phi tril trée 31122017 010012017
YN VNI
a) Nygin han 1.536.031.228 2.251.364.637
Ciag oy, dymg cy &3 xuilt ding ché phin bo 1.536.031.228 2.251.364.637
b) Dai hgn 12.812.348.291 14.547.531.836
Clarg cu, dang cu & xult diing chir phim b 3.721.775.146 5254213375
e PRI T T T TR 112 Avn ova
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*12* Tién giri ngan hang qua nhiéu trong nhiéu nim

lién tiép ! => Chung t6i dau tu dé may anh cam tién ra

ngan hang gui ho roi linh lwong a Néu hét kha ning

lam tiép thi cho nguoi khac 1én thay hoic giai thé cty

di!
TAISAN ‘:z 1:2‘:' $6 cuéi quy Sé dhu nam
A - TAISAN NGAN HAN 100 2411117820894  2.442.030431.164
L Tién vi cic khodn twomg dwomg tién 1m0 5 346.780.527.492 145.890.051.246
1, Tin 11 346.780.527.492 73.89.051.246
2. Céc khodn tuong duong tién 12 - 72.000.000.000
1L Dhu tu thi chink ngdn hyn 120 6 995.303,632.623  1.024.941.939.011
1. Dy tu ndm giit dén ngdy ddo han 123 995,303 632,623 1.024.941.939.011
1ML Cic khodn phiai the ngiin han 130 241.696.706.549 202.294.788.684
1. Phéi thu ngén han cila khich hing 131 22.720.300.683 29.424.558.862
2, Tri truée cho ngudi ban ngln han 132 7 183.866.090.299 249.627.115.561
3, Phai thu ngén hen khic 13 8 35.110.315.567 13.243.114.261
IV. Hitng thn kho (ET 756.991,545.965 900.411.944.856
1. Hing tén kho 141 761.529.896.533 904.950.205.424
2. Du ohone eibm il hine tha ko 149 (4.538.350.568) (4,538.350.568)

& 2712-




Phan tich mau mét vai ma cé phiéu tiéu biéu.

Vidu 1: Cong ty thép H.S... (goi tat1a H)
Vao thoi diém thang 7/2017 gia c6 phiéu A 1a 30k/cp
( gi4 didu chinh ) va BCTC quy 3 2017.

(30/6/2017) 1a BCTC méi nhat thoi diém do.

=> Vay néu nhiing ai c6 kha ning doc va phan tich
BCTC thi c6 I& da khong chét nhu bay gid va dé ching
minh thi tdi s€ phan tich lai BCTC quy 3 2017 ( 1/4 —
30/6 /2017) duoc xuat ban vao cudi thang 7/2017 Iic
nay gia cp H la 28 -30.

*1* Phai thu vé cho vay ngan han ting 25 ty so véi dau
nam.
=> Thiéu tién phai di vay ngan hang ca dong vay ma

con di tai trg von. Hét hon !
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BANG CAN DOI KE TOAN
QUY 111 NIEN DO 2016 - 2017
Tir 01 - 04 - 2007 oén 30 - 06 - 2017

e YD
257 S6 cwbi ¥ $b dha ki
STY TAISAN Mash  T™ Py O1-10-2918)
A TAISAN NGAN 11AN 100 AIROTAIEN09E 7080496110079
| Tifn v cic khoin taveg duvsg tite moova ITETAX R $76.620.708.083
' Tién " M1,720.821.018 $76,477.183.208
2 Cde Khodn tremg diromg tién 1H2 143,521,875 143,821 878
1 D3u o ekl chinh ngin by o vl - .
1 Cheing kivodn kink daanh 121
? DP giden pid ching khoda Xinh doanh (*) 122
3 ks nur s gt dén npdy dio hgn ”m . .
m Che khoin phai the nghn han » 2375840, 167.27) LOMTIMEAS)S
1 Pl thit ngln han ciia Khich hang BV 1652 340,555,859 532.863,.0254%1
) Trd e cho mguii bdin ngdn hon 1 167.651.737.336 418334564354
) P thu ol b9 ngin hgn 1 - -
3 Sae XD 13l . .
I s Phsii thu vé cho vay nyga b 138 24.400,£00,000 100,000 000
& Cie Khodan phi thu kKhae 15 Vs pLIRIL A h
7 DP che Khodn phii tha ko doi (*) 117 (6.76.29.910) (6.761.279.910)
£ Tiki sin s chiy air 1 19 . -
v Hing tin kho 140 e 654231735404 4.520.500.985.059
1 Himg 100 kho 1t $673556.073.519 4335.00%.252.872
? Dz phimg gidm gid hing whn kho (*) 149 (19324338 118) (14.168.269.483)
v Thisdm ngin han khic 150 1A26.128,297.537 S61,6)9.809.674
' Chi phi trd trirde ngdn s TR ) 135177306730 £9.057.046.906
2 Thul GTGT dirge khika trit 142 1200290411 644 472470764599
B L WS VY R Y TR VT <22 RIE T 11 407 sA

*2* Mot trong nhitng quyét dinh ma theo kinh nghiém
cua tdi 1a qua nguy hiém d6 1a: Vay ngan han dé dau tu
tai san dai han => V& ng nhu choi => Vay dau nay dap
dau kia ( vay ng méi tra ng cii ) => Kha ning tuong lai

no s& chong thém no ( qua dung 1a khdng sai )
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=> P3i nhiéu bai hoc doanh nghiép chét vé nudc di nay

rol.
56 culii shai
CUAN ' cuii k§ uk§
SIT NGUON VON Mash TN ) (01-10-2016)
C NG PHALTRA 300 12449461.400027  R180.011.371.207
I Nyogin hgn e 6RSIIEINEIE 6187087367397
| Phii tri ngiedi biin nghn han woown STGARIDGTI0N  LA20.4N9.926985
2 Npwdi mesa i tidn trwoe ngin han m 5140286736 152344.207.282
) Thué vit cdc khodn phai nip Nid nudc TR AL 13333998210 196,510.882.399
4 Phai tri ngul lao ding iT] 9),461.201.452 $2000.816.238
s Chi phi phiti tri ngin han NS V.l $4.598.286.794 2420636612
6 Phii trit n9i b§ nghn hgn 36 e
T ' i
3 Vay v ng theé ti chinh agin hon N0 V. S0SS06208S.66) 4766172782781
9 Dy pbdng phii tri ngin han ] ;
10 Qu khen thudmg, phile lpd 1 76.048.721.855 30,855.65.199
It Ngdii hyn 330 LIASITIII 122626001510
I 2 Vay vk ng theé thi chinh di ke 18V LM03RI61639 x.m,s:;:lr;:_l

3 Dy phong phir tra din Iige 342 V.16 TIUNTS.TS0 ™

n vONCcuusontu 0 LYTSSTINEAAL 4129970.564,266
I Vo chis sir hire U0 vias AVSETNGIM 4109970564266
\ Véa gép cia chil sd hita A1 VIS J49906EI000 1985395290000

- Cé phidu phsd thing b quydn bidu gyt 41, IA068I000  1.955.39%.290,000
« 08 phity wu 45 s
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Vo kinh dosnk & dom vj teye thude -

3
4 Phéi thu &4 hpn ndl b9 214
5 Pl thu v cho vay dii han 215 . 25.000.000.000
6 Phal thu &i hpn khdc M6 Vb 1.453,000,00 340549501
7 Dy phbng phii thu dii hym kho dbi (*) ni
1 Tisincd djnh 20 575813289778 4.590,286.155671
Vi s o dinh hitu hinh 1) VA 5254160466920 4010721553262
I « Ngwyén gid m 5.030,195.202.5%8 ,334,585.034.551
~ON i R moat Ty ke 1 3] TR, TITIITST:
) T4 sdn cb dinh thud ei chink neoove IATINI% 286.223,132.502
- Nguyn gk 28 124968970914 390,4%.105.019
- G trf bao oot g A (%) 06 H0S31778648)  (104226.972477)
3 Tai san cd djnh vd Kah nr VN WS84 292.311,469.867
- Niguyn gich 28 116 528.657.046 322941011086
- Giid trf hao mdn g Aé %) 29 (I TASE2)  (20.629541.179)
- — e by Dy b\
e e
1 Batdgng sin diu e ETR .
- Nguyéu gid 21
- G tri v myiin Io" é (%) m
IV Tdisdn dé dasg dAi hgn M0V 1.431.829.048. 580 194,089.597.497
e e e
2 Chi phl xfly dymyg oo bde &b dang W 1,451 329,748,550 204.089,597.497
Vv Cic khodn diu tw 13i chink dil hgn W V2 93.214.919,697 25,992,573
\ Py tw vho edeg ty con e - .

*3* Nguyén vat li¢u tang manh ( H.R.C ) Ién 2500 ty
so vé6i 1200 ty dau nam.

=> Mua thép cudn can nong vé trudc khi no ting gia
anh huong toi gia von san xuit va dung that 1a H.R.C
da tang gia => Budc di khon ngoan va chi ¢O nhiing

doanh nghiép c6 vén hoa 16n méi ¢ thé 1am.
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4- Cée khoiin phiii thu khie (Tiép theo)

Collh§ e k§
e ol 062007 011102016
- Ky quf, ky cupe dii hpn 1 AS5.000.000 1479519901
Chong 1.458.000.008 3.470.549.901
Cadi k§ D ky
§- Iang n kho 33062017 011102015
ﬂ;m“.nm sy 226226 141,789 1,976 075,705,558
- Npuydn lidu, v lidu 1317586426006 1211 412467699 I
- Cdng cy, dyag oy 1361570007 "
= Chi phi SX, KD dir dang 128.420.042.003 30 664,400,143
- Thinh phim 1 A42.032.85) 4% 1.358911.213.509
- Hidag héa 492.623.091 402 173 447.375.269
Céng gid ghe SATHSM,075.509 LAIS 60,1522
- Dyt phdeg gidm gid hang ta kho 119.324.338.113) T14 16E.269.483)
- Gl tef thudia ¢6 thé thye hign duge cds hing 1bn kho
* Gid tr hodn nhip dy phong gidm gid hing 1be kho trong nim;
* Gid trj hang 180 kho ding & thé chdp cho cde khoia ng:
* Ly do trich thém hofc bokn nhip di phong glim gid hang sda kho:
G- TAl siim dér dang dii hgn Cui k§ Db k§
30062017 01102016

Chi phi xby dymg co bia do dang
AN 054,604 950,491

165 174.906.344

Vay theo nguyén ly thi truong thi khi gid nguyén liéu

tang thi gid san pham ciing ting theo => Bién loi nhuan

cong ty H phai tang do da tich dwgc ngudn nguyén liéu

véi gia von thap tir trugc hodc cho di H c6 giam chiét

khau thi bién loi nhuan s& giam do gia ban giam nhung

& muc rat thap do gia vén dau vao thap, vay ma bién
loi nhuan H giam t&i 10% => That kho hiéu !
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LUl - U3 - 2017 dén 30 - 06 - 2017

——
STT cnimiby Magh ThPR K9 aby Lo bl K trede
Eeh GUM0ITIOTNIT  GII02013006MIT  0LOUMI6M06REE O

Doash the bk Mg vi cang cbp diek vy o v T e 04285502
€52 W giim trd doesh thy @ v ; g o= By

e

B 134367, 7
DT than vé b bz vi cong chp dich vy 1 vn : e
(1001-02) 7230668.296,13) 19200,197.566.912 4390527 348,951
4. Gidvlo Neg e I v
; £ 6158818044702 5954 065.002 4 2
S Lpimbuje gip v bin Mog i cosgelpdich vy 10 e e
(01011} e e
; miﬁrﬁﬂwam u vy 18416867514 A5.268996.420 417238900
Tt SN 2 V2§ 1336290056 I NS 44109175 515
eximbons ) f‘ 436,037,062 435 RVAR2 9525 I5RI8 I8 200
R i, ) 3 vn Q3007162 1.067.984.037.343 20163,152218
& r I doach il % wn 230211,.986.908 S43.450.804,110 193279.486.172
Lt abuia v 1l bogt Gjeg hinh doarh » i
02021 22:286) 3200910459 LIISTEA28916 5345426008
13, Tha iy g
i m“uﬁ 31 \':u 10512094 06! TL663205.5% IR AT
2 Va7 19865.515 1910517482 4085 404 303

[ I DRSPS

*4* V3 toi da hiéu sau khi nhin vao giao dich cac bén
lién quan. H ban hang hoa cho mét céng ty lién quan
va sau d6 mua lai hang hoéa tir cong ty lién quan do.

=> Bén ton xong mua lai ton 1am gi nhi? Néu lam nhu
thé thi chi don thuan chi la xao doanh thu, loi nhuan ao
vay thi bién loi nhuan H khéng thé giam sau nhu thé
duoc!

=> Loi nhuan bj rat & day khién bién loi nhuan giam
manh qua hinh thic sau: Xua cong ty A san Xuat Véi
gia von 8/sp va ban cho cty B véi gia 10/sp ==> I3

2/sp . Gio day A san xuat gia 8/sp nhung ban cho B véi
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gia 8/sp, sau d6 mua lai tir B vai gid 9/sp va ban lai gia
10/sp => B mua 8 ban 9 cho A ==> Loi nhuan 1/sp cua
A bi rat chuyén qua B. Xua 8 ban 10 ==> bién loi
nhuan cao , gio' 9 ban 10
=> bién lgi nhuan giam !

29- Chi phi thué TNDN 61.373.966.768
30- Chi phi thué TNDN hodin lgi

[V1 - Giao djch véi cic bin lién quan |

Ciic bén lién quan chi yeu bao gom cac cong ty con, cic cb dang. thinh vién HI ddng Quin tri
ché.

a) Glae dich voi cde bén lién guan
Trong quy 111 nién dd 2016 - 2017, ciic gino dich sau diy duge thuc hifn voi cde bin lién quan:
K§ ndy (1ir 01-04-2017 1
Cong ty Du ljch Hoa Sen aén 30-06.2017)
- Bin hang hos va dich vy 1170428566035 )
- Bin 1di sén $.048.315.000
« Bin kKhic 50.858.296
- Chidt khdu thuong mai 18.453.507.450
- Hang bin bj tra lgi 246.615.232
- Mua hiing héa va dich vy 766.757.498.129 )
- Mun tdi san cé dinh .
K§ nity (tir 01-84-2017 b
Cic khodn chi cdc nhiln sy quin 1§ chi chét dén 30-06-2017)
Thit lno HDQT, ban ¢b viin va Ban kiém sodt 495.000.000

*6* Lanh dao toan nhiing anh tai di lam bang siéu xe
mua bang tién cty ( khau hao 16n ), phong giam ddc
chéc toan trang tri 6 quy toc dugc mua bang tién cty
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( khau hao 16n ) , lwong thi cao .
Nhin chi phi quan ly doanh nghiép gitra cong ty thép
nay va mot cong ty I6n manh cung nganh thép khac thi

cd déng cong ty H co6 ma té ngua !

(10-0143) T20669296.131  19.210,197.566.912
4. Gid v hing bin I v SIIBRIB0MTIY 15914.865,062939
X g‘mﬁpn&wﬁnu cpdidvy 20 LOSLESIASII0 3305332803973
6, Dowmh tha hogt djaz tii chind 21 v 18416,867.318 49.768.996,440
7. Chiphitii chish 2 Vs 141.336.290,086 417391729584
rm-g.:u um.mm, 23 136037062 435 320.092.913.245
3 v 425.390.737.162 L9618
% v 20211.986.508
u mm;’“'“"""““" » REIWIMS 1S TSERI16
11, "Thu nhip ke I vae 10,642.004.051 T2.663.429.850
12 Chi phi khis 2 v 1,019.865.515 1910.317.482
13, Lgi shun khic (#0-31.32) 30 9612228846 70.753,512.408
14, Thag i nhh &< todn trnde thué (50-30+4) 50 330951.333,137 1356.479.140 324
15, Chi phd thué TNDN hiéa hinh S v 61373965768 225.083.565.515
16 Chi pid thué TNDN hadn i 2 v 34.080275.191
17, Lginbes saw thud tha shin doanh nehica “n
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Doanh the bdn hing va cung clp dich vy
Ci khodn gldm trit doanh thy

[eanh thu thuin vé bin hing v4 cung
Ap died ve (10 =01 -02)
i vhn g bin

Lari mhujn pip (20 =10 11)
Doash thu hogt &lag thi chinh
Chi phid i chinh
Tromg &5 Ch phl KN vay
Mkudmtylitalé(.lhw

n-zum n)m asou);
Tha nhip Khic
Chi phl khie

4 ndudn Nhic (40 = 31 - 32)
‘g b mhuin bé todn trede thud (9 = 30+ 3%

Nl e etead TR L L

Ma IRl Quy 1 nkm 2017
minh VND
ol VLI 1L530.447538.20)
0 vi2 19 455536775
10 12.539.992. 301 428
n Vi3 908779941 597
bl IX31.212.359.831
2 Vi4 34225520861
2 VIS 151,087, 5525873
2 130923942 442
2 (9.757.250)
25 Vig 137312496408
% Ve 99811 859.862
£l 1477216220203
3 v A
3 1

Lo19.Y.
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Qug 11 alm 2016
VAl

B.MK847 472057
166.768.207, 769

K142,079264.288
S025,171679.701

2.116.907.584 588
43254064332
E1195.085, 169
£9.055 625,455

136065779078
83426449397

1857476335278
103.552,088.230
104312134302

(1,760.046.572)
LESAT16.258.704

9 thang die mim 2017
AR

33.926.439.510.605
S05610379.534

ANA16,829.031.07)
25933101 014,572

TAKLGEL | 16499
140379.715.384
FRI8T 645728
FA688.T84 104
(159.611.603)

31 (%

A J
183308 592

AS14113644937

306378367797
2R1.KI7.057.242

H5e1810488
6,538675,455.492



Mot so chi so danh gia tiéu chi va co hoi dau tw

Hién nay, céc chuyén vién tai chinh Viét Nam
nhan dinh P/E tai thi truong Viét Nam tir 8 - 15 lan,
diéu d6 co nghia linh vuc tai chinh ngan hang hoic cac
cong ty c6 uy tin thi P/E tai thi truong Viét Nam tur 10

- 15 lan va nhiing linh vuc khéac c¢6 thé dudi 10.
Chi s6 P/E

Pay 1a chi sé phan anh mdi quan hé gitra thi gia
(gia thi truong co phiéu hién hanh) c6 phiéu voi loi

nhuén sau thué trong mdt ndm cua cong ty.

Lay vi du tir bao cdo tai chinh cua A.C.B. Loi
nhuan sau thué nim 1999 cia A.C.B la 51.564 triéu
dong, chia cho tong sd co phiéu duge: 151,025 dong.
Gia thoa thuan mua ban cd phiéu A.C.B (trén thi
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truong khong chinh thic) sau d6 1a 1,7 triéu dong, vay
P/E cua A.C.B bang 1.700.000 : 151,025 = 11,25 lan.
Chi s6 nay duoc dung kha phd bién nhu mot
cong cu dé nha dau tu xem xét minh qua chimg khoan
ré hay dat. P/E cang cao nghia 1a ching khoan mua
cang cao va nguoc lai. Mat khac, nha dau tu c6 thé
mua P/E gi4 cao dé hy vong trong tuong lai loi nhuan
cong ty cao thi P/E luc d6 lai thap nhu vi du duéi day:
lo1 nhuan ndm 1999 ctia mot cong ty banh keo 1a 12,7

ty, P/E 1a 3.4; loi nhuan 2000 1a 14,5 ti, P/E 1a 2,9.

Nha dau tu mua cb phiéu v6i P/E 1a 3,4 lan so
v6i loi nhudn 13 12,7 ti ciia nam 1999. Néu nam 2000
loi nhuan 1a 14,5 ti thi nha dau tu mua véi P/E chi con
2,9 1an do loi nhuan cua cong ty da ting 1én va néu
nam 2001 lgi nhuédn tang nira thi lic nay P/E s€ giam
nira, khi d6 nha dau tu nay mudn ban ra cho nha dau tu
khac va khi nhin vao thi thdy tai sao nha dau tu trudc

mua P/E 3.4 1an thi minh cling mua 3.4 lan duoc ch.
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Thé 1a hoan tat thuong vu! Nha dau tu trude ban duoc
P/E 1a 3,4 1an (hodc cao hon néu ngudi mua méi chip
nhan) so loi nhuan nam 2000 thi c6 nghia 1a ho ban cao

hon so véi gia ma ho mua vao nam 1999.

Van dé 1a P/E bao nhiéu lan thi hinh thanh cudc choi

nay, ¢ day c6 hai truong hop xay ra:

- Néu nha dau tu chap nhan P/E cao thi riii ro ¢6 thé

cao do mua gia cao so vo61 lgi nhuan cong ty dat dugc.

- Mit khac mua P/E cao ciing c6 thé rii ro thap, vi lic
d6 cong ty mua vao co thé 1a cong ty co gia nhu cong
ty Coca Cola hay Hang khéng VN chang han, cic cong
ty ndy phat trién rat on dinh.

T d6 méi hinh thanh mot bién do chi so P/E
cho tung loai cong ty, tung linh vuc cong nghiép va
tung moi truong cua thi truong. Theo xu hudng trén thi
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truong chimg khoan cac nudc trén Thé gidi thi linh vuc
sau day thudng chap nhén cac chi s6 P/E cao (khong ké
cac tap doan hung manh): ngan hang, tai chinh chirng
khoan, cong nghé tin hoc, vién thong, cong nghé sinh

hoc, cac nganh san xuat cong nghiép k¥ thuat cao.

Hién nay, cac chuyén vién tai chinh VN nhan
dinh P/E tai thi truong VN tir 8 - 15 lan, diéu dé co
nghia linh vuc tai chinh ngan hang hodc cac cong ty c6
uy tin thi P/E tai thi truong VN tir 10 — 15 1an va nhiing

linh vuc khac c6 thé duéi 10.

Tuy nhién, ban hay cir nghi xem, néu cong ty
khong c6 loi nhudn di€u dé c6 nghia 1a lgi nhudn am,
thi thi gia c¢6 phiéu chia cho lgi nhudn trong mgt nam la

con sO am thi lam sao ma c6 chi s6 P/E duoc .
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Do d6, P/E chi 1a mot sb twong d6i, nha dau tu
cling can phai danh gia thém cac chi sd tai chinh khac

c6 lién quan mang tinh k¥ thuat nhiéu hon.

Phan tich EPS

EPS c6 thé hiéu don gian 1a mot chi sé nham
danh gia ban than cong ty tao kha niang sinh 15i tir dong
vbn ciia c6 dong dang gop. Pay 1a chi s6 danh gia truc
tiép phan anh hoan toan ndi tai ctia cong ty vé kha ning
tao ra lgi nhuan rong (11 nhuan co thé dung chi tra cho
co dong) trén mot c¢6 phan ma co dong dong gop von
chtr khong tir viée 1én hay xudng gia cd phiéu cong ty
trén thi truong ching khoan. Chi s6 EPS cang cao thi
cong ty tao ra loi nhuan co déng cang 16n va nguoc lai.
Vi duy, néu dat 5.000 déng trén mot ¢ ph?ln thi diéu do
c6 nghia 1a cong ty tao ra lgi nhuan 14 5% trén von gop
cd dong (gia st ménh gia mot cd phan 1a 100.000
dong).
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Nhu vay, néu mot cong ty chi dat EPS khoang 8
- 9% mot nam thi chi bang 13i suét tién giri ngan hang
thi ban c6 nén mua khong, do la diéu ban phai can nhéc
truée khi quyét dinh dau tu. Néu ban mua thi c6 hai

truong hop xay ra:

- Mot 1a ban biét va hy vong la cong ty trong
thoi gian t6i co thé ting loi nhuan do nhiéu 1y do nhu
cong ty dang mé rong thi truong, dua vao thi truong
san phim m&i, nang cAp bd may quan 1y dat hiéu qua

hon... Pay 1a mot quyét dinh phan anh thyc té cong ty.

- Hai 1a ban thiy rang trén thi truong ching
khoan, tam 1y cic nha dau tu khac quan tdm nhiéu dén
viéc mua cb phiéu cong ty ndy co6 thé co 1y do 1a cong
ty duoc wa chudng, c6 nganh nghé kinh doanh "hop
thoi" vi nhu con sét ctia cong ty Dot Com (cong ty
Internet) trén thé gidi vay.
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Noi tom lai, néu cong ty dat duogc mic EPS tu
15% - 35% la ti 1& twong ddi pho bién tai Viét Nam, né
phan anh tinh 6n dinh trong hoat dong kinh doanh va
gia von chép nhan dugc cua thi truong von. Vi du cac

cong ty c¢b phan duéi day:

Danh gia ty 1¢ ROE

Lam thé nao nha dau tu danh gia duoc kha ning
sinh lgi ctia déng von s& hiru c6 dong dé co thé thay
duoc mot dong vén tao kha nang bao nhiéu dong 101 va
ty 1& sinh 10 cia né dé quyét dinh dau tu cong ty X nay
ma khong dau tu vao cong ty Y khac cé cung nganh

nghé?.

Chung ta da tim hiéu chi s6 EPS, co lién quan
mat thiét dén viéc xac dinh kha nang sinh 101 cua cong
ty trén mot cd phan ma nha dau tu mua vao. Chi sd nay
chua phan anh mot cach chinh xac kha nang sinh 101 tur
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toan bd von s hiru cd dong ma vén nay ngoai vén gop
cd dong dudi dang c6 phan con bao gdm co thé 1a loi
nhuan dé lai cac quy phat trién kinh doanh, chénh léch
phat hanh... Phan anh kha chinh x4c cac kha nang do
chinh 12 ROE (return on equity) tri gia biéu thi bang ty
1¢ phan tram (%).

Tr1 gia ROE dugc tinh béng cach léy lo1 nhuan
rong (net income) theo nién do ké toan (tir 1 thang 1
dén 31 thang 12) sau khi da tra c¢6 tc cho ¢d phan uu
dai nhan c6 tirc nhung trudc khi chi tra c¢b tic cho ¢b
phan thudng chia cho toan bd von sd hitu chu, tirc tai

san rong vao luc dau nién do ke toan.

Chi s6 nay 1a thude do chinh xac nhat dé ban
danh gia mot dong vén cua cb dong bo ra va tich luy
duoc (co thé loi nhuan dé lai) tao ra bao nhiéu dong

10i. Tir d6 nha dau tu c6 co s& tham khao khi quyét
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dinh mua coéng ty X hay cong ty Y ¢ cing nganh nghé

v&i nhau.

Ty 1€ ROE cang cao ching t6 cong ty su dung
hiéu qua dong vbn cia cd dong, diéu ndy cé nghia
cong ty can doi mot cach hai hoa gilta dong vén cod
dong voi dong von vay (vi néu vay nhiéu thi phai tra
1ai vay 1am giam loi nhuan) dé khai thac loi thé canh
tranh ctia minh trén thi trudng dé ting doanh thu, ting

loi nhuan.

Ty 1& nay gitp cho nha dau tu danh gia cong ty &

gbc do nhu sau:

* Khi cong ty chi dat ty 1€ ROE tuong duong véi
lai vay ngan hang (khoang 10%/nam) thi & muac do
danh gia tuong d6i, ban hay xem lai kha nang sinh 15i
ctia cong ty nay vi néu cong ty nao ciing chi sinh 10i ¢
muc nay thi s€ khong c6 cong ty nao di vay ngan hang
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vi loi nhuan tir von vay chi da dé tra 131 vay ngan hang.
Tat nhién ¢ day chi dit truong hop cong ty chua vay
ngan hang.

* Khi cong ty dat ty 1¢ ROE cao hon lai vay
ngan hang thi ban nén tim hiéu xem cong ty di vay
ngan hang va khai thac hét loi thé canh tranh trén thi
truong chua dé c6 thé danh gia cong ty c6 tiém ning
tang ty 18 nay hay khong trong twong lai. Néu con mo
rong duogc thi phﬁn thi can thém vén, vén nay co thé
vay va cong ty van c6 thé co 10i sau khi tra 13i cho

khoang von vay nay.

Tuy nhién, vay vOn ngoai vi¢c tra 1ai con phai tra
goc cho nén anh hudng rat nhiéu dén yéu t6 thanh
khoan cong ty, vi vdy can doi von vay va von c6 dong

cling 1a bai todn quan 1y cta cong ty.

* Ngoai ra, ty 1& nay ciing giup cho nha dau tu
danh gia cac cong ty trong cing mot nganh nghé dé ra
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quyét dinh lya chon dau tu mot trong s cac cong ty cd
cung nganh nghé do, phuong thic lwa chon tit nhién
van 1a ty 16 ROE cao, vi nhu d3 néi ¢ trén thi ROE cta
cong ty cang cao thi co kha ning ting loi thé canh
tranh cang manh, khi do6 loi thé canh tranh cua céac

cong ty khac s& bi giam xuéng.

Phén tich chi so Yield dé dau tuw chirng khoan

Chi s6 Current Yield (Ty suat thu nhap trén thoi
gia co phan) 1a mot cong cu gitp nha dau tu tu quyét
dinh cho minh nén chon diu tu vao doanh nghiép

nao?...

Chi s6 Current Yield (Hay nguoi ta thuong goi
la Yield) 1a gi? Pay la chi s6 dung dé phan anh mdi
quan hé giira c6 tirc nha dau tu nhan dugc tir cong ty
v6i gid c6 phiéu ma nha dau tu mua vao nd 1a ty 18 ¢o
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tirc ma c6 dong nhan duogc trén gia chimg khoan ma cé

dong dé mua vao.

Phan tich m6i quan hé gitta c6 tuc nha dau tu
nhan dugc tir cong ty va gia nha dau tu mua co phicu,

chung ta thay c6 hai trudng hop sau day:

+ Truong hop 1: Néu nha dau tu mua ching khoan
xong roi cho chting khoan 1én gia dé huong chénh léch
goi 1a 13i von (capital gain) thi nha dau tu s& khong
quan tdm gi nhiéu dén Yield. Luc nay Yield khdng c6
¥y nghia gi thuc sy quan trong véi ho so véi cac chi s6

P/E, EPS.

Trong trudng hop ndy, cic nha dau tu da phan
tich mbi quan hé gitta Yield va EPS. Néu Yield thép,
EPS cao thi ho hy vong cong ty sir dung phan loi

nhudn dé tai dau tu tdng loi nhuan cho cac nam tiép
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theo gitip P/E giam. Lac nay ho d& dang ban lai cb

phiéu véi P/E cao dé c6 1ai von.

+ Truong hop 2: Néu nha dau tu mua chimg khoan dé
dau tu 1au dai (nhu dé mua 1am cua) thi tat nhién ho s&
quan tam to1 viéc thu loi nhuan hang nam, hang quy.
Luc nay chi co co tic ho thu duge. Khi d6 Yield 1a

muc tiéu chinh dé ho quan tam.

Khi cong ty chia ¢ tirc cao co nghia 1a khong
can sir dung lgi nhuan dé lai c6 thé do: cong ty st dung
vbn vay cong ty chua co ké hoach mo rong san xuat
hodc thi phan cong ty da bio hoa. Khi d6 loi nhuan
khong dugc du doan tang nhiéu trong nim t&i dong
nghia P/E khong giam nhiéu dan dén viéc cac nha dau
tu khong hy vong s& ting gia cd phiéu ctia minh trong

tuong lai.
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Thong thuong loi nhuan thu duoc tir ¢d tic cong
ty tra thép hon nhiéu so véi loi nhuén thu dugc tir viée
ban co phiéu. Vi dy nhu cong ty Co dién lanh (R.E.E)
tir ngdy co phan hoa dén nay ¢ tic nha dau tu nhan
dugc chi 1a 283% trén ménh gia c¢6 phan (mot trim
ngan dong) trong khi d6 tang gia co phiéu la 1350% c6
nghia ting 4,7 lan. Do vay ddi véi cac nha dau tu
chtng khoan trén thi truong thi didu quan tim duy nhét
ctia ho chi 1a 13 vén c¢6 nghia trong Pai hoi c6 dong
hang nam dé quyét dinh chia co ttc thi ho thuong bo

phi€u khong chia co tire nhiéu.

Noi tém lai khi dau tu ban nén tim hiéu va danh
gia hét cac loai chi s phan tich dé c6 mot cai nhin tong
thé hon mbi quan hé ciia cac chi s6 nay dé ra quyét
dinh dau tu cho chinh xac. Ky sau chung toi s& giup
ban di sau phan tich thém cac mbi quan hé gitra tai san

cong ty va tai san c6 dong dé ban khong nham lan gitia
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cai bé thé bén ngoai va cai ban chat tai san that bén

trong cua cong ty.

Chi s6 NAV va cach tinh NAV va danh gia chi sb

mot cach khach quan.

Chi s6 NAV co6 lién quan mat thiét dén viéc xac
dinh gia tri tai sdn cong ty va tai san c6 dong. Tu do
nha dau tu s& khong bi nham 1an gifta cai bé thé bén

ngoai va cai ban chat tai san that bén trong ctia cong ty.

Thong thudng ngudn von coéng ty cdu thanh
chinh boi ngudn von sé hitu cua c6 déng va ngudn von
vay. Cac ngudn von nay tao cho cong ty cdc tai san
nhu: may moc thiét bi, nha Xuong... va cac tai san luu
dong khac phuc vu cho hoat dong kinh doanh hang
ngay ctia cong ty. Do d6 co ltic cong ty co von cd dong
(hay goi 1a vn diéu 18) thap nhu tai san thé hién bén
ngoai 16n thi chwa chic d6 1a tai san hinh thanh tir vén
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co6 dong dong gbép ma cd thé mot phan tr von vay.
Ngudn von s¢ hitu cia cd6 dong duge goi 1a Gia tri tai
san thuan cta cong ty, gié tri nay chinh 1a chinh 1a chi

s6 NAV.

Gia tri tai san thuan NAV bao gdm: Vén c¢o dong (von
diéu 1&) vén hinh thanh tir loi nhuan dé lai. Von chénh
léch do phéat hanh c6 phiéu ra cong chung cao hon
ménh gia (Share Premlum) 16 trong hoat dong kinh

doanh va cac quy du trit phat trién du phong.

Nguoi ta thuong str dung chi s6 NAV/Share (gia
trj thudn ctia mdi c6 phiéu phat hanh) dé danh gia tri c6
phiéu trén so6 sach va gia ¢ phiéu mua vao chi s nay
dugc tinh bang cach lay tong gia tri von s¢ hitu (tong
tai san trir cho bat ctr tai san vo hinh ndo trir tit ca no
va chung khoan trai phiéu c6 quyén doi vu tién) chia

cho tong sd cb phan phat hanh.
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Chi s nay giup cho nha dau tu danh gia cong ty

khi dau tu & mot so khia canh nhu sau:

- Gia sir cong ty c6 phan ménh gia 1a 100.000 déng ma
NAV 1a 120.000 chang han thi c6 nghia 13 cong ty da
tich Iuy vOn dé san xuat c6 thé tur nguén loi nhuén dé
lai phat hanh chénh léch... Nhu vdy nha dau tu mua ¢
phan véi gia 120.000 dong thi ho van mua ding véi gia

tri that trén s6 sach cua no.

- Néu NAV 14 120.000 dong nhung loi nhuan cong ty
dat duoc cao thi nha dau tu ciing c6 thé mua c6 phiéu
v6i gia cao hon NAV dé mong loi nhudn gia ting khi
d6 s& co chia co tirc co tich luy va NAV sé tiép tuc ting

nira trong thoi gian toi.

- Néu NAV 1a 120.000 dong nhung cong ty van dang
16 ¢6 nghia sé& tiép tuc giam NAV thi ban c6 quyét mua
v6i 120.000 dong hay cao hon khéng. Day 1a quyét
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dinh kho khan va rii ro nhit nd phu thudc nhiéu vao
viéc danh gia phan tich ctia nha dau tu vé cong ty &
nhiéu khia canh thong tin chinh xac vé cong ty tuong
lai dé quyét dinh. O day chi c6 mot nguyén tic don
gian ma nha dau tu chip nhan dau tu 46 1a "loi nhuan

cao thi rui ro cao".

Noi tom lai NAV la thude do bao thu nhét dé
nha dau tu quyét dinh mua cd phiéu cua cong ty theo
gia trj thyc cta cong ty. Trong thuc té diéu chu trong
nhét van 1a van dé "loi nhuan" ludn duoc dat 1én hang
dau vi d6 1a co so chinh dé danh gia kha nang sinh 10i

cua viéc st dung dong von cua cong ty.
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Chét lai ...

Dau tu 14 dai su cia moi nguoi. N6 lién quan dén dén

su hung vong cua nha dau tu, sy suy thinh ctia quoc

gia, cho nén khong thé khong suy xét ki ludng.

Boi thé phai thong qua viéc phan tich ndm phuong dién

dich ta ma xem xét tinh thé théng bai cta viéc dau tu.

Nam phuong dién ay:

Mot 1a Chinh sach qudc gia ( Chinh trj )

Hai 1a Tinh hinh kinh té ( Thién thoi )

Ba 1a Khuynh hudng thi truong ( Dia lo1)

Bén 1a Nang luc cia ngudi quan tri cong ty dinh
dau tu ( Tuéng linh )

Nam la Nguyén tic, ky luat dau tu ctia ca nhan

( Phap ché).
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Chinh sach qudc gia chi duong 16i phat trién
kinh t& x3 hoi cua nha nudc c6 phi hop véi tinh hinh

hién tai hay khong.

Thién thoi chi su phat trién, dinh dén , su bién

d6i cta chu ky kinh té. Kinh té dang trong thoi ky nio.

Pia loi chi khuynh huéng, mac do 1én, xubng
cua thi truong, thi truong dang ¢ giai doan nao tang gia

hay giam gia.

Tudng linh chi kha nang ctia ban quan tri cong
ty, trinh d, tay nghé ctia ngudi lao dong. Thé hién ra &
két qua hoat dong cia cong ty, ngidy cang phat trién

hay dinh d6n, thua 15.

Phap ché thé hién & su tuan thi nguyén tic dau

tu. Ky luat ban than trong dau tu
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Pham nim phuong dién d6, nha dau tu khong
thé khong biét. Hiéu rd thi gianh phan thing, khong
hiéu 6 thi khong thé gianh phan thing.

Cho nén phai qua xem xét bay tinh hubng cua thi
truong ma xac dinh su théng bai cua chién cudc. Bay

tinh hudéng d6 la:

1.Khuynh hudng nao cua thi truong 1a phan anh
tinh hinh kinh té x4 hoi cua quoc gia. S& khong hop 1y
néu kinh té gip khé khian ma thi truong lai dang trong

tinh trang 1én gia

2.Khuynh hudng thi truong dang & tinh trang
nao.Pay 1a cai nhin khach quan vé thi trudng trong mot
thoi gain theo ddi, dang & xu hudng dau co gia 1én hay

dau co gia xuong.

3.Ngudn tién miat dang doi dao hay thiéu hut.
Diéu nay cuc ky quan trong, mudn ning gia thi truong
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thi can phai c6 mot luong 16m tién bom vao, nguoc lai
néu tién bac thiéu hut thi hién nhién thi trudong s& phai

ha gia.

4.Cong ty nao co kha niang phat trién, c6 ban
diéu hanh trung thyc, tai ning. Pay 1a néi vé timg co
phiéu cu thé, trong mot thi truong tbt nhung néu dau tu
nham vao cong ty khong ra gi, ban quan trj bat tai hay
khong trung thyc thi ciing 1 dai hoa. Va can luu y dén
tiém nang phat trién cta cong ty , can clr vao chién
luge cia cong ty, kha ning cua nganh nghé cong ty

dang kinh doanh.

5.Céc nha dau tu chuyén nghiép dang nga theo
huéng nao, dau co gia 1én hay dau co gid xubéng, quan
tam dén nganh nghé hay cong ty cu thé ndao. Pay la y
no6i dén dong thai cta cac nha dau tu to chirc, vi thuc té
viéc mua ban cua ho véi sb luong 16n nhét dinh sé& ¢6
anh huong dén thi truong. Tuy nhién day khong phai 1a
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nhat nhat dau tu theo duodi cac t6 chirc nay ma can cé
chu kién ri€ng va coi thong tin nay chi mang tinh tham

khao.

6.Viéc dau tu c¢6 dang tuan theo nhitng nguyén tic va
ky luat dau tu cua ca nhan hay khong. Viéc nay lién
quan dén diéu kién kha nang ctia mdi nha dau tu ma co
mot hé thdng nguyén tac dau tu riéng cho ban than. Vi
du chi mua khi cong ty c6 ROE = 20%, P/E = 25, hay
s& cat 16 khi -10%, khdng mua qué nhiéu mot loai co

phiéu?

7.Kénh dau tu nao dang co6 loi nhét, dang duoc
quan tdm. Ngudn tién dau tu trong nén kinh té 1a co
han va né c6 xu huéng chay vao kénh dau tu nao co
hiéu qua nhat. Quan tam dén thi truong vang, thi
truong bat dong san 1a diéu can thiét, vi néu ty suat loi
nhuan noi d6 cao hon thi dong vén nhat dinh s& rdi bo
noi ty sudt thdp ma dén noi c6 ty suit tot hon.
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Cian ¢t vao do, ta du doan biét théng bai.

Néu nghe theo muu ké cta ta dau tu tit thing, ta
lru lai. Néu khong nghe theo muu ké cia ta, dau tu dc

bai, ta bo di.

Pau tu nén theo nguyén tic gia tra. Cho nén mua
ma lam by khong mua, mudn ban ma 1am bd khong
can ban, muén mua v6 ma lam nhu ban ra. thi trudng
tang nong thi ta ban ra, thi truong dang gidng co can
chu ¥ dé phong, khong o thi truong thi nén an binh, thi
truong xudng sau thi ta thira co mua vé, thi trudng it
s01 dong thi ta kich thich giao dich.. D6 1a sy 4o diéu
cia nha dau tu, khong thé huéng dan, tién liéu mot

cach cung nhac.

Chua dau tu ma da tinh toan duoc phan thang 1a
nhd phan tich chu déo, diéu kién thing lgi c6 di. Chua
dau tu ma tién liéu khong thé thing 1a do phan tich
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chua chu ddo, diéu kién thiang loi chua day du. Phan
tich chu ddo, diéu kién day du thi gianh phan thing;
phan tich so hd, diéu kién chua du s& that bai, hudng
hd khong ¢ ca phan tich 13n diéu kién? Ta cin cir vao

d6 ma xét doan, thdy ngay ai thang, ai thua.

Chc tat ca cac ban thanh cong ...
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