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Nha Dau Tu 1970
hing ta, hiu hét tét_ ca nhimg ngudi budc
Cchﬁn vao thi trudng chimg khoan déu da
timg thua 15, t6i tin khong c6 mot chimg s§ nao tram
tr4n tram thing, tham chi 1 thua 13 rét tham %, tra gid
bing rit nhidu tin bac, nhing ddng tién danh ddi bang
md hoi swong méu. Téi ciing timg nhw véy. Nhung roi
that rit may mén t6i c6 duyén gip dugc cao thi di
trwéc. Chi day, gitip ti tranh khoi vO s6 cam bly chét
ngudi cta thi trudng tai chinh.
A7 12 dién hinh trong s6 d6 ! Nha dAu tr giéi nhét t5i
timg biét cho dén dén thdi diém hién tai, ngudi di givp
t61 hinh thanh va xﬁy dung nén mdt hé sinh thai vé tr
duy trong qué trinh Iya chon ¢b phiéu.

C6 mdt cdu néi ma t6i rat thich
“Ban ld ai khéng quan trong, quan trong la ban di

cing ai. Bit hanh nhit trong cujc dvi, 1 khong gdp
diwgc bic cao nhin dé tich cue ciu tién”.

T6i thiy minh thit sy may méan. Cudn sach ndy xin
- duge tdng hop lai tht ca nhing bai viét kinh dién cia
A7 d8 truyén lai cho céc thé hé nha dAu tu phia sau.
g 7-




Nha Déu Tir 1970

T6i viét nhimg 101 d4u tién nay dé mudn néi 16i cam on
chén thanh dén anh. Ngudi anh, ngudi thiy ca t6i!

Suét nhimg nim qua t6i di dugc hoc & anh rét
nhiéu. Anh 13 ngudi d3 khai sang cho con dudng trd
thanh nha d4u tu cia t6i, di voi toi nhimg trai nghiém
nay la vd gi4. Anh khong nhitng chi day t6i v& chuyén
mdn ma anh con day téi phém chét cin thiét dé c6 thé
tré thanh mdt nhd dau tir t6t, mét nha diu fr tin tAm
va c6 dao dirc. Dbi véi 61, anh chinh 13 “Benjamin
Graham” ma tdi may mian dugc gip - Ngudi ¢6 tAm
anh hudng 16n nhét dbi voi ti trong linh vyuc diu tir,

Cho dén tan béy gid toi vAn mudn néi 1oi cam on
tryc tiép t6i anh, t6i s& khong bao gitr quén nhitng gi
hoc dugc tir anh. Con dudng i lya chon s& bit diu tir
day, nhimg diéu anh day, s& 12 hanh trang cho 16i mang
di trong sudt cude hanh trinh nay.
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. ¢ A ) e
Cam on anh ! Nguoi thay, ngudi anh.
“Benjamin Graham’ ¢lia t6i va Xin cam on mo1 ngudl.

Chtc anh va moi ngudi lubn binh an, khoée manh va gat
hai nhiéu thanh céng.

Trén trong !
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Nha Déu Tu 1970

Dhan 1

Nhitng ngdy déu
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Nha Déu Tu 1970

Tbi c6 mot ngudi ban, ngudi da trire tiép din t6i
dén con duong trd thanh nha diu tu chuyén nghiép,
didu ma 20 nim tride e mo ciing nhy lGc tinh t6i
ciing khong bao gid thdy duoc. D6 1a mét ngay dau
thu, t6i qua vin phong ban dé 14 nhau di udng bia hoi,
vang ubng bia hoi dau thu & Ha Ngi vira 1ang man lai
vira sang khodi... Ban t6i néi “ may kiém cai ghé ma
ngdi doi tao ty «

(bon t6i van may tao tir luc quen nhau 30 nim trudc
cho t6i gio)

Phéng ciia ban im ling nhu t&. Téi ¢6 diéu kién ngdm
nhin 8ng ban choi véi nhau tix thia nho, ban t6i gay va
tht that t6i thdy né ¢6 anh mét lanh bang. Chung t6i
nhin nhau qua m§t hang rao 6 c4i man hinh, nhin nhau
va khéng noi gi.

Téi biét v tu pha cho minh médt cbe ca phé va cho doi .
Khoéng théi gian d6 theo ddn dai ban tdi c6 khoang 2
triu d6, duong nhién 1a chung t6i khdng bao giv hoi
nhau cé bao nhiéu tién t6i chi biét dai loai 1a riéng cai
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Nha Déu Tu 1970

m‘éy pha ca phé cla n6 da cé gid khéng dudi 2000
EUR. '

Ching t6i ta mdt quin quen hoi sfp s& & dudng
Nguyén Biéu ubng bia, vé co ban ching tdi c6 thé ngdi
canh nhau c4 ngdy ma khong can néi ciu gi. Lin ndy
thi hoi khac sau 3 cdc bia lién tiép mat lanh ban t5i 1én
tiéng |

Miy phai kiém tién!

Tuong lai la gian kh6, dlmg phon pho méi thé. Téi néi
v6i ban hoi cot nha 14 tdi khdng 6 wée mo tridu ph,
chiing t6i tranh ludn voi que thit xién nuéng via he trén
miéng. Ban t6i ndi ai cling bdo vdy va khong phai ai
ciing biét 13 kiém 1 tridu dd khéng qui khé nhu moi
ngudi van tudng

Trong hoi men ciia bia hoi Nguyén Bidu né néi véi t6i
ring trong lic t6i ngdi udng ca phé doi né hom ddy no
d4 kiém duoc hon 20.000 USD. Tirc I3 né di kiém
dugc mot céi nha thm trung trong ngd noi ma t6i sinh
séng.
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Nha Pau Tu 1970
Bia ngon udng nhiéu va tidn to ... 3 ca tai ... MET

Cau chuyén xoay quanh sy hoang loan va kiém
soat sy hoang loan, trong d6 cé sy hodng loan cia ddm
dong ( cai nay rit d& lay va hdu nhu khong thé kiém
soat ndi ) cai thir 2 1a sy hoang loan cia c4 nhén, céi
nay néu hoc hoi s& kidm soat duoc, khéng nhiing thé
c6 thé nhe dam dong véi sy kiém soat ban than chit
chg s& kiém dugc nhidu tidn, Hom d6 ban t6i da day toi
bai hoc dau tién vé dw dodn va nhan dién sy hoang loan
ciia d4m déng, kidm soat ban than va hinh déng tham
lam khi ddm déng hoéng loan. Bi kip cita vin d& nay la
dv doan cac thoi diém ma dam dong s& hoang loan va
né s& hoang loan trong bao lau , biéu hién chim dirt sy
hoang loan ctia ddm doéng 13 gi, lam 520 nhén dién ra
né d& kiém 1&i nhanh chéng. San hom dé t6i mua mot
quyén s6 to va bat dau ghi nhat ky giao dich dic biét
ghi chép lai cam xtc ctia ddm dong va ban thin truée
mdi bién dong ciia thi truomg.

Khéng ngac nhién gi truéc mdi bién dong cia
thi trudng nhung c6 1& thi vi nhét 14 thdy cac chudi tim
y dién di din lai nhidu 1n vA Bn ndo cling gin nhu
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gifmg hét nhau, phén img cta dim déng nhu dugc

cdng thie hoa, that ky la. Sau nhifu nim di nhién t6i -

dd hoc dugce nhiéu bai hoc khic nhung khéng bao gié
t0i quén bai hoo dlu tién ma ban da day toi v& sy
hoéng logn c¢é tinh chu k¥ clia con ngudi, cich tinh
todn n6 va kiém tién tir né. Xu huéng ma d&m déng
dang di chuyén c6 18 d6 1a bai hoc hitu dung nhit va da
mang lai cho t6i nhiéu tién nhét. Ciing phai cdm on ban
t61, nd chinh 13 ngudi da dua t6i dén con dudng dau tur

tai chinh ddy khée Jiét nay, ma thyc long 17 nim qua

tdi van hoi 4n hén vi chi trd hoc phi ¢6 5 que xién
nudng va 7 cb¢ biahoi cho mdi dira,
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Nha Dau T 1970

NHO LAI BAI HQC CHOL CHUNG NH(_'r 570}
BAY 60% TAI KHOAN VA CACH GO LAI

Budc vao Thi Truomg Ching Khoan V_iét Nam
( TTCK) VN phai nhé 3 90-95% la thua.

Ban chit cia TTCK 14 kénh huy dong vén tic 1a nha
diu tu mua cb phiéu, c6 nghia 12 dang cho cong ty vay
vén.

Nén phai chon mit giri vang.

Qua khir
Nhiéu ndm vé trudc

T6i v4 nhing ngudi ban ¢4 timg nhuw phin 16n nha
d4u tu khac ton til(‘)‘ d4u co ngin han, chdp giat, mua
ban vi ly tudng déi 14i, d3 timg ngu dAn nghe theo xui
khién, cao thu phén tich k§ thuat wirt nhiing dong tién
xwrong mau vao cudc choi nhur con
thiéu than v4i STL SHN VIS VSP KSH KSS
PVAPVX...v...v..
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Két qué, 60% tai khoan da bay theo cay déng, ngam
ngdi, $6 tién ma 61 phai kiém 10 nim trdi méi cb,

‘T6i cay déng binh tam lai, 1di ciing nghi ra tai
sao mOt con ngudi timg frai, chinh chién trén thurong
truong bao ndm lai phai di nghe, di theo nhitng nguei
ma déng ra s6 tién t6i c6, ¢6 thé tra lwong cho 10 cgu
brocker trong vong 5 nim ( 5.000.000/ thang/nguai).
Chua chat, nhye nhd, dau dén nhét 13 v6 tinh séng
quéing §oi ' '

“ cam bé cho chiing né té “
Thay dbi

Roi 161 binh tam lai, cAu néi: Poi thay dbi khi ta
thay déi. Tbi tam dimg cude choi trong khi nhitng
ngudi ban van nhu con thiéu thin véi digp khuc cia
broker, tir doanh, I4i lgn 14i bo.

- Cb phiéu c6 14i, c phidu bit dong san, cb phiéu ngan
hang, ¢ phiéu chimg khoén dan dét thi truong.
- C6 phiéu 13 s& tang, khong c6 ¢ phiéu tét, chi c6 cb
Phiéu tang gia
w.w.. sic mui chét chéc trong qua khir va twong lai,
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Nha Dau Tu 1970

T6i bit dAu lam nguoc lai qua khir, tim cac bai viét cia
A7 gam nhAm trong vong 6 thang, ti d3 tim gip va
hoc hdi, quiing thoi gian 8 thang cai chimg tdi bét d4u
tu tin trd lai

- Thoi diém cudi 2010- 2011, t6i bit ddu xic VPL
MSN VNM

VCF di g& duge 20% tai khoan.

- Cubi 2011 bt dhu xc AGD BMC TCS TC6 THT
CAP BTP vi budc vao 2012, bit diu tai khoan toi
bung nd khi thang 400%.

- T6i d4 l4y lai nhimg gl d4 mét cong thém kiém duoc
kha khi nhe vao tu duy thay déi. Tai khoin téi ting
chéng mit. ' '

- Thdi gian trong chimg khoan ké ra cling nhanh, d4 3
nim t6i khong s& vao cb phiéu dong chiing khoin, cb
phiéu ngén hang, penny lam gia, bom va.

g 712-
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Nhiing diéu khic cbt

1. Khong dau tu vio nganh nghé suy thodi, san phdm
thira mira, canh tranh giam gia

2. Khéng dau fur vio cong ty v chi

3. Khéng dhu tw va cong ty hoat déng kinh doanh gidm
din déu -
4. Khi long tin 14n &t sy s¢ hai CP s& ting gia

5. CP ¢6 EPS> 8, PE<3, Téc d6 phat trién >25%,
ngoai trir ¢6 chién tranh, 6m s& gian

6. Khéch hang cin huéng t6i 1 té chire, tay to c6 nhu
cau ddu tu trung dai han (x4c dinh ban ¢ phiéu cia
minh mua cho tay to) ‘

Xu hwéng thi trudmg, xu hiréng cb phiéu

1."Phén 16n nha diu tw dang hoang mang, mét

phuong hudng, ngay ca nhiing cao thi luét séng T+

ciing loan thin béi mét diéu, c6 thé TA ( phan tich ky

thujt ) ho giéi nhung diém chung la thiéu kinh nghiém

thuong truong, kinh nghiém chinh chién trong khing

hoang, thiéu kinh nghiém didu hanh, lam dy 4n doanh
£ 13-




Nha Dau Tu 1970

nghiép nén chua bat nhip duge xu thé, higu duge gia tri
t3i san va chién thust ctia cude chot.

2. Xu huéng TT dang 16 3, thoi cha doi 1ai 1é 1a
phom cé nhan, nhom MMs..v..v.. d& qua bdi quy mo
TTCK nay da khac, céch tiép can thi trudng cia tb
chire, dong tién cling da thay dbi. Xhi chua c6 VCB
MBB SHB GAS vv..v..
vao nd. Con hién tai dong tién da bi dich chuyén, miic
dd tap trung di dich chuyén. San choi cia nhé 1¢ 1

. 1 luong tién 1ém khong chay

A [ r 2 A r =X r
bam vao bén c6 tién, gidu co, chi doi tugng co ticn, €O
nhu ciu mua tdi san trung han méi bo tién ra mua co
phiéu
cua ban gia cao.

3. Néu chuyén TA( phan tich k}“f thuat ) toi s& tin
néu ai do tim kiém dugc cho t6i bd ¢bd phiéu dung dau
vé vbn hoa, 1a bluechlp, midcap nao, nganh nghé
ndo s& 1én bluechip, bo cb phiéu ndo s& di vao kénh
tang dai han ¢ thé 1am try thi trutmg va co ban c6

¢ 14-
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the dy doéan duge dudng di cia né it nhét 12 thang Bai
thi trudmg 13 tip hop cia hon 500 ¢ phidu, néu khéng
dy doan duoc tim 20-30 cbd phiéu thi t8t nhit 13 ngim
mdm lai va dimg phén thi trudng.

Cu thé

- Khéng cén phén tich nhidu v& TA, 2 ndm qua
anh em toi khong thém ngé dén HNX Xem ting gidm
bao nhiéu diém, khéi lugng khép bao nhidu, Béi 161
nhin thay HNX khéng cé dong tién I6n,, cAm trich bén
HNX 14 cic cong ty chimg khoan, MMs quén, nhing
nim qua ho thua tha thé ldy dau ra tién vn tiép trong
khi khéng c6 tb

chirc 16n hon hg mua lai hang cta ho.
*Loi két:

-Téi ciing 1a NDT d& timg thua tha, chét bdi
F319 nhung ciing nh& F319 quen duge cao tha chi bao

vat6i da hdi sinh. Toi chia sé 1 chit kinh nghiém d3

£ 715-




Nha Déu Tu 1970

mong rang ai d6 co thé qua bai viét cling dugc may
mén nhu t6i. S |

-T6i mong tht ca déu c6 18i nhung phai bang d6i
chén, t duy thanh ban ning dé cdc ban ¢6 thé tir dimg
vitng va kéo dai sy tdn tai rdi thanh cong trén TTCK.

- Trong 3 nim thay d6i: t6i 12 phan ching dong
cb phibu bat dong san, MMs, BBs ..v...v nim xubng
vo ké do cb tinh chéng |
lai thoi thé, quy luat dao thai clia thi trudng,

- Thi trudng dd giam 5 nim, cb phiéu cling di
gidm 3- 5 nam thi s& c6 nhitng ¢ phiéu s& ting kéo dai
twong duong nhu thé. Thi trudng c6 thé khong ting
manh nhung s& kéo dai va c6 nhimg cb phiéu nhu
VNM VCF CAP ting chua thy dinh.

¢ 16-
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Nha Déu Ty 1970
Dhén 2
Tu Duy & Tém nhin A7
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Nha Dau Tu 1970

Ai ¢6 duyén va doc dugc trang nay va suy ngim,
c6 thé cude doi ban s& thay d6i. Truong dai hoc chi day
ban ra trudng v tim mot cong viée én dinh kiém vai
triéu m3i thang, nhitng nhimg kho kién thirc ndy cla
t6i 1a ca mot quang doi 1an 16n thuong trudng, khong it
1An ném moi thit bai cay dang, pha san tring tay lam
lai. Néu ai may mén hidu dugc c6 thé tir day kiém tri¢u
d6 hoiic hon nhidu 1in thé. Nhitmg hoc trd, dé tir, ban
b 161 ddu 1in luot thanh cong. Nhifu ngudi trong sb do
d3 thanh dai gia. DA ¢6 nhing ngudi 5- 10 niim thit bai
tring tay mat hét ca gia san sau khi doc nhiing bai nay
da dung 18n oanh 1iét 1am lai sy nghiép huy hoang.

“ Thoi thé tao anh hing, nhung mubn lim anh hing
phai hiéu dugc thdi thé «

£ 20-

A e s vmcpar e i -

s e e e

Lk

Nha Déu Tu 1970

BAN LA AI TRONG XA HOI ?

Véi kinh nghiém 20 nim chinh chién trong kinh
doanh: lic gidu c6 dai gia, c6 Mic thét bai tring tay toi
diic két dwoc rat nhidu kinh nghiém c6 thé rt hiru ich
cho céc ban tré, k& ca nhiig nguodi da gidu c6 ciing 12
nhing bai hoc quy @ trénh nhimg tdn thit trong twong
lai va giau hon nita. -

Can than chiing ta 12 nhitng con ciru !

£ 21-
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Céc hinh thire kiém tién trong xa hai

1/ Tang 16p cao cip nhit — Con Cao *

Day 1a tAng 16p kiém tién tir chinh tri, chinh sach, quan
chirc, budn vua. TAng I6p nay c6 thé khuynh dao, tiéu
diét, cudp, 1am thit, tit ¢3 nhitng tAng (0p phia sau ddy.

2/ Nhitng nha d4u co — Con Khi

L nhitng nha dAu co tai chinh chimg khoan, dau co bat
dong sin, dAu co tién &, vang, nhing con khon ngoan
¢6 thé tranh dwge nhiing sw cudp boc cia chiph sach,
ciing nhu chdp gidt duge co hdi ( bang cich ndo tranh
duge kiép nan khi nay dé tro thanh con khi théng minh
t61 s& trinh bay & dudi * )

3/ Chu doanh nghiép — Con Clru
( nudi béo & vit long )

€ 22-
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Tang 16p 6ng chi doanh nghiép nay tuéng ring cao
sang nhung thuc chdt bj 2 tAng I6p trén béc 16t rat tham
t& néu nhu khéng tinh tdo ¢6 thé chét bit ki lic nao,

Vi du: Mot doanh nghiép déu tir 5 ty, méi nim 14i 1 ty
=20% thi bi lam phat xoi ti mét 15%, I3 thyc chi con
5%. N6 gidng nhu mét con bo leo 1én déc duoc 20 mét
thi bj hai thing & dudi kéo tut xudng 15 mét. Lam phat
chinh I3 do hai thing trén diu né gay ra. Vi thé nhiéu

doanh nghiép lam lung 20 nam x4y co dd nhung béng
chdce lam phat cao => pha san, mét tréng.

( bing céch no trénh dugc kiép nan con clru nay toi s&
trinh bay sau)

4/ Tang 16p lam céng #n luong, duéi d4y x& héi — Con
Lira.

( Ting 16p nay bi ca 3 tAng 16p trén 16t )

Vi du nhu luong 3 triéu méiy nim cha ting ndi nhung
thit ¢4, rau ctr ting véo véo. Cir hiing huc 1dm nhir tréu

¢ 23-
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nhu bo ma rdo mé héi cai 1 hét tién, cude séng ludn
ludn khén khd, chi mot sé it du séng do lam duge cong
ty tét hoiic cong ty nude ngoai ( Bi quyét tir con lira tay
khéng dé leo lén chc tAng trén nhu thé nao? cai nay la
~ ¢4 mét kho kién thie day)

* Con khi théng minh

Trong x& héi d6i khi ngudi giau lai khong phai nhitng
ké 1am nhidu ma lai 14 nhing nguoi bidt quan sat su
dich chuyén ctia ddng tidn trong x3 hoi. Vi thé méi
sinh ra ting I6p diu co nhu con khi. Téng I6p Khi va
Céo ludn s& hiru dén 80% tai san cila x4 hoi. Ting 16p
lam thyrc sw 13 Ciru va Lira thi ho lai sé hivu rét it.

C 4 loai tai san chinh dé hinh thanh nén sy giau c6 -

1- Bét dong san 2- C phiéu
3- Ving 4- Tién té

Va dong tién trong x4 hoi luén chdy vong quanh 4 thir
nay. Con khi théng minh s& biét tién sp chay vao chd
ndo, cling nhu tién sfp rut di khoi dau. Tidn chay vao

¢ 24-
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ché no s& sinh ra ty phu, tién rat di dau néi d6 s& diy
dai gia v& no.

Véy lam thé nao ty tao thién théi, yéu t6 tay tring tréy
thanh ty phu ?

Moi sy vat trong vii try déu trai qua mét quy luét 1a ;
SINH ->LAO -> BENH -> TU.

Trong kinh doanh bét cir céng ty nio hay nganh nghd
nao déu ciing phai qua cac giai doan

Sinh ra -> Lén 1én -> Bao hoa -> Chét.
Tét c2 moi nganh nghd ddu c6 tinh chu ki vi dy nhu:

Trong mia dwwong siéu loi nhugn => cg lang kéo nhau
di trong => khiing hodng thira=> gid ré => 15 chét
Ddu co BDS siéu i => toin dén déu co => bong

bong=> né chét.

T4t ca cac nganh déu khong chéng lai quy ludt nay du

la trong cao su, tiu bién, thiy san, cong nghlep, cong
nghé.

£ 25-
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Nhu Kodak ctia M§, hang phim anh 1on nhét thé gi6i
ciing phai chét dudi tay Nikon, Canon.

Nghé nghiép hay y tudng & giai doan SINH RA- LON
LEN 12 ban d3 c6 thién thixi.

Vi du: Ban mua duge mdt can nha hic gid ré, sau
d6 né tang gia vl vi, ngudi ta bio ban G4P THOL. Khi
ban mua ng6i nhi 4y dang dinh, gia n6 giam dm 4m,
ban thua 16, giai doan 4y thi trudng bat dong san 12 bio
hoa — Chét hay nhidu ngudi goi 13 HET THOI Hiéu
dwge vong quay ciia THIEN THOI chinh 14 ban da tu
tao ra dugc T HIEN THOT cho minh, néu biét nim 13y
N6 ban s& thanh cdng lon. Ngugc lai chéng lai n6 ban
s& LUI BAIL

Toi 1Ay vi dy: Khi BDS hét thoi nganh xdy dyng
cling hét thoi, khing hoang thira, hop dong & 4m, tién
ng dong, canh tranh gianh gidt quéa nhiéu, ma ban dau
tur vao nganh d6 thi kha nang phat trién rat thép néu
khong mudn néi 1 rat d& chét.

K&t Tudn lai 13 1am sao dé hién thuc héa gific mo ty
phu.
¢ 26-
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Nhu~vay ta dé trdi qua mot doan dai bén trén
vay thyc tién céch kiém tidn & day 1a gi: Khi thi trudng
Chimg khoén & dinh bong bong, nguoi ta néi thé nay .

Nghé gi gidu nhanh nh&t? Cha bé danh gidy hay
ba ban nuéc tra 1o ngay “choi chimg khodn gidu
nhanh nhit “ N ciling glong nhu BDS ¢ dinh ho tran
ddy lac quan dén murc nhimng bai dat chin bd 5-7 nim
nifa chua biét c¢6 & dugc khong nhung ho tranh cudp
nhau véi céi gla hoang dudng hang chyc ty 1 cén biét
thu v& trén gidy, nhimg chung cu coc sit trén gidy gia
nhiéu ty, cir mua 1 thiing, gid ndo mua cling thing,

Khi bong béng chitng khodn, mdt cong ty loi
nhudn 5 ty/1 nim cé thd ¢é muc gia hoang du(‘m'g
16,000 ty nhu PVT & Viét nam. Mot nha may dién mai
chi xin duge gidy phép va cudc dat khai cong, pl'lal 57
nim sau chua chéc da phat ra dign. C6 gia gép chuc lin
gid gbc. Ho tranh cudp nhau mua, ¢t mua I3 thing,
khong c6 tién thé chép sb do vay mua cb phiéu, khdng
c6 sb do di vay nong 13i ngay mua cb phiéu,véi mot
niém tin bit diét ngdy mai s& ting hang chuc 1an, muc
hét di, ching khoén khong bao gio' chét, s hitu o
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phiéu todn tay to, linh dao ho khéng thé dé chét, chi c6
ting chir khong c6 giam, tdy s& mic hét ¢ phidu Viét
Nam, Céc c6ng ty VN s& ting trudng phét trién nhanh
nhu Google, FPT cha viét nam s& dudi kip Microsoft,
ngAn hang Viét Nam c6 thé 16n nhanh hon ngén hing
Goldman Sachs; Morgan Stanley ctia My nhd tién ddu
tur clia nudc ngodi. Nha nha cb phiéu, xe 6m danh gidy,
céc cong ty nhin vién ngly bd bé cong viée ho chi subt
ngdy nhin bang va vay muon tién danh cb phiéu; béo
chi, ti vi truyén théng lién tyc dua tin dai gia X, dai gia
Y gidu hang trim ty, nghin ty, ty USD nho ¢b phiéu.
Vnindex da ting manh XY diém va du bdo s& ting
manh dat YZ diém sép toi.

D6 1a nhitng gi da xay ra trén Thi Truong Chimg
Khoan Viét Nam, con dién va bong béng nam 2007.
Bong béng nay lai lap lai & thi trudng bit dong san
ndm 2010.

Khi bong béng v & day thi thé nay
Thi trudng chimg khoén todn i lra ddo, gidy

16n, banh v&, thiéu minh bach, mua cb phiéu chi c6
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chét, cd phiéu 13 danh bac, thira tién di mua giéy 16n.
Con choi chimng khoén me chiri, biét ngudi yéu dau tu
chimg khodn hity két hén. Nghe vé chimg khoan chi
toan sy khiép s¢ va hai hiing, ong A, éng B vira v&r ng
chirng khoan ban nha, nbiy Iy, tw i, con C bi bit vo
ti chéng b vi thua 15 ching khosn, Dai gia D bj bit vi
lra ddo ching khoan. Phai chay théi, khong chimg
khodn gi hét, ban hét, ban sach, h via !!! may ma ban
kip khéng 14 chét.

Ll

< A X
Sap sfp roi. .

Nhiing tht tai san ré mat duge ném ra dudng
khéng thuong tiéc, ban ré nhu cho, nhw viit di. Nhung
no s€ lai tir tir di in, mét loat dai gia méi s& sinh ra tir
ddy va khoi diu cho mét bong bong méi s& tiép tuc
hinh thanh.

Long tham va sy s¢ héi cia con ngudi [a khéng thay
doi, n6 s& ludn ip 1ai !
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* Con Cao ( T6i s& phén tich thém vé& nhom nay )

Gén lidn v6i sy van ddng cda thi trudng tai chinh
hay thi trrdng bét déng san, ludn c6 ban tay dao dién
ctia nhom tinh anh — gdm nhitng ngudi gidi nhét coa
nhiing ngudi gidi nhit vé tw duy kinh t, chinh tri,
quyét dinh tuong lai ciia nén kinh té. Nhém nay lén
kich ban cho twong lai, tit ca su kién trong qua khu,
hién tai va tuong lai duwoc nhém nay thiét ké rét chi
tiét, r& rang nham muc dich kiém tién, quyén lgi cho
nhom.

Quay lai qua khir, VN nhiing ndm 1986 — 1994

Nam 1986: Viét Nam thyc hién chinh séch dbi
méi kinh t& toan dién nham muc dich dua dét nuée
phat trién hon, lac nay, gia nha @it chua tang cao, it
ngudi kinh doanh nha dét, doanh nghiép bét dong san
it, chua thanh 14p nhiéu. |

Ngan hang ciling chwa thanh 14p ngén hang fur
nhén, chi yéu 14 ngan hang cla nha nudc.

Thi truéng chimg khoén chua c6, gid vang vt
chét khong bién déng nhidu, khéng cé thi trudng tai
¢ 30-
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chinh & mua ban. Néi chung, x& hdi Viét Nam hic dé6
yén binh, khong c6 lam phat, t& nan x4 héi nhidu.

A Nam 1994: My thong bao bai b6 1énh cdm vén
thuong mai déi véi Viét Nam, nhd vdy ma hién nay
cac hémg_ dién tt, thic an, xe hoi tir My va cic nude
phuong Ty tran vé& Viét Nam giam thidy budn 1du nhar
trude nhiimg ndm 1994,

Trude d6, dé don ddu viée My bo cAm vin
thuong mai voi Viét Nam nhiéu tay tri thirc ¢ tim
nhin xa 44 bit ddu dua ra ¥ tudng nhu thanh 1p ngfn
hang tu nhéan, thémh lap cong ty bt dong san, thanh lap
doanh nghiép thiy san, dét may. Vi dy nhur Diang Vin
Thanh thanh [4p ngdn hang Sacombank. ww..w.

Téng 16p tinh anh dao din trd choi kinh té bit
d%lu’tl‘l' ndm 1994, nhitng nim 1986 — 1994 1a giai doan
chudn bi cong cy dé choi.

N&m 2000 ra doi thi trudng chimg khoédn Viét
Nam, mé sang mdt trang mdi cho trd choi “ nguoi mat
tién va ngudi cé tién”.
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Nim 2007, Viét Nam chinh thirc tham gia vao
hiép dinh WTO — tro choi chiém quyén s& hitu tai
nguyén, tai san cia Viét Nam bat dau r6 rang hon.

Nam 2016, Viét Nam va cic dbi tic tham gia
vao hiép dinh TPP — két thiic 1 trd choi bing céch cho
tur ban vao s hitu chinh thirc céc tai san cia Viét Nam
bang nhimg ludt 1& quéc t&, ngudi Vist Nam s& lam
thué cho céc tip doin qubc té cé tru sd & Vist Nam.
Lam thug tirc 1am tdng giam dbc, gidm dbc, chit yéu 14
cdng nhén & cac khu cong nghiép cfia ho. May sao dén
nay van con dang bj hofin vé thoi han,

Trd choi kiém tién duoc thiét ké véi thuét ngff ng xiu
ra doi vio ndm 2011

Nzm 1990-2001, thudt ngit ng xAu it dwoc néi
dén vi hic d6 c6 ng xAu nhung rét it vi ngudi vay o6
trach nhiém trd ng. No vay ma khéng trd cho ngin
hang thi goi la no XAu. |
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Mubn ¢6 ng xdu nhidu thi phai vay ngén hang
nhiéy va khéng trd ng. Viy nhom ngudi nio vay duoc
ngéan hang nhiéu ma khong tra no.

Nhom tinh anh d3 thiét k& ra trd choi thi truomg
chimg khodn, thi {(rudng bét ddong san, thj trudng vang,
tao séng dé cho ngudi choi tham gia vao, cu thé mua
ban gia véi myc dich ldy hét tién ciia ngudi tham gia.
Tt nidm 1991 — 1994, rit nhidu ngan hang dugc thanh
1ap v6i vén rét nho:

- 1992 Ngén Hang Péng A thanh 1ap vo&i vén 20
ty vnd v§i 56 nhin vién.

- 1992 Eximbank chinh thirc di vio hoat déng véi
vén 50 ty vnd.

Nhin 50 von cdc ngén hang nam 2015 da phin la trén

10.000 ty vnd.

Ngén hang [a ng huy dong tidn cla nguori gui
tién vao va cho vay dbi véi nhitng ngudri cin tién, ho
vay va tra lai suat.
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Ngudi gui tién vao ngan hang 1 tién ho tiét
kiém, kinh doanh c6 1&i dé hudng 14i suit tiét kiém. Ho
ngdy tho khong hidu'rd ban chit vé ngan hang 13 gi nén
¢6 bao nhidu tién ot nap vao ngin hang, ho nghi ho s&
an toan
Nguoi di vay tién tir ngén hang tir nhiéu thanh phén:
dong ho cia Chu tich, Téng gidm ddc, Giam dbc ...

va nhom lgi ich.

Tir 1991 — 2002: ngan hang cho ngudi di vay
theo diing quy dinh can ¢t vao ti san thé chdp nén ho
¢6 trach nhiém trd ng ding thoi han, cong viéc kinh
doanh ciing kha tét. Ho vay dé phuc vy céng viéc kinh
doanh buén ban cua ho. Ngudi giri tién 1am an ciing 6t
nén ho lai gui tidt kiém thém vao ngin hang nén tinh
hinh tai chinh, ng xAu cia ngan hang cling c6 nhimg it
khong dang lo.

Tu 2002-2011, cé thi truomg chimg khoan, thi
trudng bét dong san, vang nén ngudi di vay véi sb tién
16n tham gia vio trd choi nay, ho mét hét tién khong c6
tién trd ng ngan hang. Ngudi gii tién ciing 1am #n
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khéng t6t, kinh doanh dAu co thi trudng tairchinh thua
15 nén ho khong gii tién vao nita. Lic nay tinh trang
ngan hang x4u, ng x4u tang cao vi ngudi vay khong
chiu trd ng, ngudi giri tién vao rét it.

Két qua cta tro choi ng xdu: quy Iudt bao toin
nang luong tién khong tu sinh ra ma chuyén tir tij
ngudi ngdy sang tai ngudi khéc. Nhidu ngudi mét tidn
thi cling cé nhidu ngudi c6 tidn '

Nhém tinh anh ¢é rat nhi€u tién tir ngudi choi

‘Ngudi choi thi mat rat nhiéu tién, hé thong ngan hang

thi ¢6 nhiéu khoan no khéng thu duoe, no x4u ting cao

Giai quyét ng xAu thyc cht rat don gian:
No x4u ciia hé théng ngén hang cao tlrc ngin hang
khong thu dugc ng, tirc mét tidn ho#ic mét tai san cia
ngan hang. Cach gidi quyét luc nay 1a phai c6 thém tidn
m&i hogic lam sao dé tai san ngan hang tang lén.

- Cach thir nhat, kéu goi nhém lgi ich, nhém gia

dinh chu tich ngan hang phai tra tién cho ngén
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hing, hay bit nhém tinh anh tra tién cho ngan
hang: cach nay duong nhu khong kha thi 1dm.
Néu lam dugc cach nay thi dan Viét Nam khong
c6 khd. |

- Cach thir hai: kéu goi bon tu ban nude ngoai vao
mua tai san, mua cd phin cia ngin hing va dua
tién cho ngan hang dé ngan 'hémg giam ng x4u.

Cach nay dang 1am, d6 la cho nuéc ngoai s& hitu

ngin hang.

- Céach thir ba: cho nhém tinh anh vao s hiru ngin
hang, mua ¢b phin ngin hang, déng gop tién
vao thi ng x4u giam.

- Céch thir tu: x6a hét ng ctia nhém loi ich, nhém
gia dinh chu tich ngén hang bang cach x4c nhip
ngin hing, mua ngan hang gia 0 ddng. Dic biét
cach nay phai ding ngan sach cia nha nwdc dé

thuc hién, cach nay lam dan khd thém vi tién thué cia
ho duge ding dé x6a ng cho céc chii no.
Tuong lai nhimg ndm t4i.
Vi hién nay s6 liéu théng ké dén 2017 Viét Nam dang
ng tai phigt tirc no cong 1a 3.100.000.000.000.000
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VND (3.1 tri¢u ty vnd) nén Vigt Nam phai tré ng hang
n#m, khéng bao gid tra hét.

Nor cong tir 2014-2017 {don vi tinh:
trigu ty déng)

N&m2014 Nam 2015 Nam 2016 Nim 2017
( Ngudn: Vietnamnet )

Phai ban hodc nhuong tai nguyén, tai san, cac tip doan
doanh nghiép 16n cho chii ng dé cin trir ng. Phai thu

thué nguéri dén cao hon nita, khéng ding tién thué d¢é

chidm lo 4n sinh, x4 hoi ma d trd ng.
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Dan sb ot tang déu mbi ndm, 1 ndm cé 1,6 tridu
tré em sinh ra. Doanh nghigp da it chu tich khéng lo
lam &n chi lo [am gi4 ¢b phiéu thit nha diu tu, ma
ngudi sinh ra thi nhiéu nén tinh trang thit nghiép s&
tang cao, té nan x3 hoi s& tng vi ho khéng lam viéc
x4u thi 13m sao c6 tién dé nubi gia dinh.

Céch thoét khoi ng nin nay chi ¢é 1 cach 1a phai
¢6 nhiing doanh nghiép kinh doanh tdm c& qudc té, co
nhimg ngin hang tim ¢& quéc té dugc nhing con
ngudi tim c& qudc té lanh dao. Thir nghi xem & Viét
Nam c¢6 nhiing doanh nghi€p ndo canh tranh véi
Samsung, Apple...Chéic hin 14 khé. :

Nhitng ngudi gidi nhét s& 12 ngudi nghi ra luét,
va duong nhién luat dit ra s& 1a ¢6 loi cho ai chic tré
con ciing biét .

Tuong lai thé ndo chic ai cling biét, nhung dimg lo
lang. Hay hoc cach dé ton tai v&i né.
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KHO BAU NIEM TIN, KE NAO HIEU DUQC VA
CHIEM PUQC SE GIAU CO

Céi gia cia NIEM TIN - 1am gidu bing mua ban
nim tin 14 c4ch 1am gidu nhanh nhét.

Trong x& hoi c6 rét nhidu loai tai san dé dénh gia
vé sur gidu c6. Tt ca ching déu dwoc dinh gid bing
NIEM TIN. Tai seo lai goi 14 dinh gia bing nidm tin vi
niém tin c6 sirc manh nhu thé nao? i xin phén tich
dudi day: ,

Khi thj truong bt dong san cit ting, ai ciing nghi
no6 s€ 1én nita, [én nﬁa, tht ca déu khéng ai ban. Ca mot
day phd 1000 ngi nha chi mét ngudi bén duy nhét 1
can 50m?2 lai c6 nhidu ngudi mudn mua. Ho chét gia
ngdi nha d6 1a 150tr/1m2 x50m2=7,5 ty. Thé 13 c4 phé
xi X0 ong X vira bin dugc 150tr/Im2 thi nghidm
nhién cd 1000 ng6i nha déu duoc dinh gis va quat véi
gia 150tr/m2. Va gia ciia 1000 ngdi nha s& 13 7500 ty
néu gid sir ban tat thi ai ¢6 tidn ma mua? Chi ¢6 1 giao
dich 7,5 ty né xéc dinh miit bing gi cho ca day phé =
7500 ty.
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PAY CHINH LA GIA DO NIEM TIN DINH GIA,

Niém tin c6-thé kich hoat tdi san 4o 1én ca nghin
14n, didu nay 1y giai tai sao ban kiém tién lao dong chat
vit ma khong ra tién nhung cé nhidu dai gia ho kiém
tram ty, nghin ty.

Khi ot cang 6m cang giam, ngudi ta tin ring né
s& con giam nifa, ca dﬁy phé d&u mubn ban lai ching
c6 ai mua thi qud trinh dinh gi4 né s& dién ra theo chiéu
nguoc lai.

Gi4 tri thit ngdi nha nim & diu?
Chinh 13 dya vao gi4 tri khai thac ciia né. Néu ngdi nha
&6 cho thué dugc 10triéu/1 thing. Ban vay ngan hang
mua nd v6i 1 sudt 12% thi ban vay 7,5 ty s& phai trd
13i méi thang 7,5%12% =90 tridu. Tic 12 mdi thang ban
phai ndp thém 80 triéu ¢& nudi cai nha. Lic niy cai nha
ddy khong phai 13 tii sin cda ban 1a mot thi tidu san
khéng 15, ban phai nudi né hon nudi con nghién. N6
khong dem lai tién nudi ban, ma mdi thang tiéu mét
cda ban 80tr. Moi sy vt néu t6n tai ma nd tidu ton qua
nhiéu nang luong thi né s& nb. Ban mubn gift ngdi nha
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d6 dé cha ban cho ngudi khéc gid cao hon s& ching c6
. £
thang nao dién d4u. V4 gia d6 1a bong béng, né sé& nd.

Khi nganh vin tai bién thiéu tau, gi4 cubc ting
manh. M&i con tau 13i 100 ty m&i ndm. K& ca nhing
con t3u nét cling ting gid 4m Am, ¢6 con con d&t hon ca
t!é\u maéi vi thu dit déng méi phai chd 3-4 nim méi
déng xong. Khi khing hoéng thira, cudc giam khéng
6 hang dé& chd, thué chd déu ton tién, thué bao dudng
tén tién, chi phi 16n cang 16 ning. Tau lai thanh tisu
sdn gid 'ai giam chi con 20% boi khi Ay ai cling tin
ring cir 5m vao 14 chét,

Tuong tw nhw vdy, vang, chimg khoan cling
dugc dinh gi bang NJEM TIN.

Vi du vang thi gia tri sir dung that sy thi khong
dang v6i céi gid né dau. C6 nhing lic vang ciing cha
co gid trj gi nhu khi ban lac & ddo hoang déi 4n, ai cho
ban mdt thing mi tom chic chén s& quy hon cho ban
mét cdy vang. Nlumg né 13 mgt thir tai san hiém, khé
khai thac, tir 14u doi ngudi ta ding d8 trao ddi, cit triy
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tﬁay tidn. Ma tidn thi bét ¢ quoc gla né&o cling Ciéu la
gidy, vi ho déu in dugc dé dang. Vi thé vang vﬁr} clr
ting trong dai han. Ban giit vang ludn c6 lgi hon bat cir
mdt thir tién t& no.

Trong bat ¢t mot nén kinh té nao thi ludng tién nhan
131, dAu co, tich trit cia nhdn dén déu chay xoay quanh
4 kénh BDS, VANG, CHUNG KHOAN, TIEN TE.
Va Ific nio ciling sé c6 1 kénh tang gia boi NITEM TIN
no6 tang. ’

P6 13 noi kidm tién ctia nhiing con KHT thong minh.

Chinh 1a KINH DOANH NIEM TIN.

TIEN THAT LA HOU HAN
NHUNG NIEM TIN LA VO HAN'
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NHUNG NGHE KHO SINH PAI GIA, KHO GIAU

1/ Ngh doanh thu bj d6ng khung

Nhwr nha may dién, phan dam, xi ming. Khi xay
nha mdy rét to tién, vi dy nhu xdy nhd may dién o5
PPC t6n 2 ty USD, trong 10 nim nay cong suit nhi
may khong ting, né6 dong khung trong mét cai hép 1a
cdng suét thiét ké nha may. N6 khéng du tidn x4y tiép
thém nha méy 2-3 dé phat trién. Vi thé gia cé phidu 10
nam nay chi cé séng ngén thinh thoéng ting ty gi4 dién
hodc ty gid IPY. R&i loanh quanh vin & chd ci, ai 6m
10 néim nay khéng higu qui. DPM hay nhém xi ming.
cling twong ty, chi #n ¢ tirc nhu gwi ngin hang chit
khéng tao dot bién vé két qua kinh doanh d& c6 thé
giau ¢, dau tu cb phidu logi ndy kho ma thanh dai gia
dugec.

2/ Nghd sim nhidy vii khi
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Nhidu doanh nghiép khi dAu tu kidm duwoc tién
lai phai sam thém vi{i khi dé tiép tuc canh tranh, nh
taxi va nhiéu doanh nghiép xay dung, mua xe chay thu
hdi vén thi déng xe cli cling ra sit vun, lai thanh 1y vay
ngéin hang mua tiép xe méi, cing phat trién no ngin
hang c6 khi cang nhiéu.

3/ Ngh canh tranh ban chiu ng, dong tién yéu.

Khi canh tranh ban chiu ng thi luén bi yéu déng
tidn, cang hop ddng to cang phai vay ngén hang tra lai
nhidu trong khi thing khach né ng minh khong phai tra
18 => minh di vay ngdn hang giip nd khoéng codng,
hirng chiu moi rii ro nhu bj bung ng, hach toan trén
gidy thi c6 loi nhuan nhung thing khic n6 cm, tii
minh luén khéng ¢6 tién. Minh 14 k& cim dao ding
ludi.

4/ Nghé khing hoang thira mira, gid san phdm giam
séu.
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Nghé niy khong cin phan tich nhidu, mét thién
thoi cang 6m cang chét.
5/ Nghé gia san phim khong tdng duge.

Khi nghé ctia ban gid san phém khong ting duoc

tirc ban dang di tut [bi so v6i chi sb lam phét, chi vai
ndm ban s& tut hiu. Trong khi gia dAu vio nhw thiét bi

* may méc nhdp khéu bing USD lai ting, chi phi luong

va cdc loai khéc thi ting theo lam phét => Ban cing
lam cang [in, chét & mite d6 nhe hon khi mét thién
thor. '

6/ Nghé san phim kh6 mang di xa.

Nhiéu san phdm do kich thudc cOng kénh, gi4 tri

nho, dat, d4, bé tong trdn, cli, bong, d4 cay lanh ding -

giai khat.. Ché qua xa chi phi van chuyén nhidu hon
gi4 sin phim, do d6 thj trudng chi b6 hep trong ving,

7/ Nghé mia vy.
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Gia san phim nhay mua nhu xoc dia, thiu hang
gia tang thi sau vai thang lai thira mia nhu tom ca thay
san. Hay trdng cdy nong nghiép, vu niy mit mia thi
gia ting, dugc mia gid gidm => déu chét. Hay nhu
* phidu hd kinh doanh du lich bién phia béc chi ¢6 an no
3 thdng hé con 1 nim 7- 8 thang doi, chi phi duy tri
nudi quan céc thang d6i s& an hét thang no.

8/ Nghé ding qué nhiéu vbn & tao ra doanh thu, loi
nhudn.

Do lgi nhuan/ téng von diu tu qua thip va phai
dAu tu cho viéc xdy nha mdy ti san cb dinh qua 16n thi
kha ning phat trién dai ban 13 thip. B&i vén khong thé
Ja v tan, vi du nhu nha may dién, xi ming viéc md

ong san xuit 13 rit kho.

Chimg khoén [am giau khong qua khe, vén d8 chi cin

ban nhin xa hon, kién tri hon, tién s& din din tir ti ké

nhin ngfn thiéu kién nhin sang ti ké nhin xa kién
nhin . Trén TTCK rét phiéu thanh, ho in uéng ho tung
ho nao 1ai mAy chuc % luot séng vai ngay, nao chart,
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nao canslim. Nhung ctr sau mét thdi gian la1 thiy cac
thanh bién mét. Nhidu thanh in to in nhé in chéng an
dup, nhung sau 10 ndm chién chimg tai khoan van vai
trdm cii di xe mdy ca tang. Thiy hay éhua? Béi chimg
khoén khﬁng hé don gidn nhu cic thinh nghi. Mua
duge mot cb phiéu ting gid chwa phai d3 giau, 6m mot
siéu cb phleu tdng 10 l4n chua chéc 43 gidu, bai ¢o khi
chi 6m c6 3 - 5% tai khoan, con cic con khic m 80%
tai khoan lai thua sdp mat. Hoiic ting 30- 50% bén mét
roi.
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NHOM NGHE DE SINH NHIEU PAI GIA

Trong kinh doanh khdng phai nghé nio cfing d&
gidu, né c6 nhiéu yéu t6 khac biét giita cac nhém nghd
khéc nhau, diéq. nay quyét dinh dén sy thanh cong.

A/ Nhém vong doi san phdm cuc ngin nhyu nhém thue
phém, 45 ubng thi d& sinh dai gia.

Vi du nhu s@ta, hay coca-cola, redbull, bia. Mua vé
udng ngay, ubng hét lai mua nén vong ddi san phim
cuc ngan chi bing ngdy bing gid nén sic tidu thy
khiing khiép.

B/ Nhém cong nghé cao d& sinh dai gia.

Nhu Apple, Saméung, Facebook, nhiing cong ty c6 san
phém céng nghé vuot troi thay d8i thé gioi tiée ring

Vigt Nam ta chua c6. ( Cling ¢6 nhung mdéi chi 14 nd,
chua thdy két qua) ]
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C/ Nhém tay khéng bét gisic d& sinh dai gia.

Trong kinh doanh nhiing nganh chiém dung
dugc vén cia khich hang hoic déi tac dé kinh doanh
Iuén ¢6 rét nhiéu loi thé dé bt pha.

Vi du nhu BDS. Céng ty Licogil4 ma cé phiéu
L14 khi vén chi ¢6 15 ty ban ddu thi ndm hét & may
mac, co gidi, dé 1dm xay dung. Nhung khi xin dwoc dy
an x4y khu d6 thi Minh Phuong 500 ty. Ho muon vén
dat coc ciia mua ¢4t nén ca khach hing dit trude dé
x4y. Ho khéng phai bé xu vén n3o nhung khi x8y xong
nghiém nhién c6 thé dem lai tdng lgi nhuén 700 t§ cho
khu d4 thi ndy. Khi da c6 700 t§ trong tay thi viée ho
x4y thém vai khu d6 thi niva khéng c6 gi khé. Diéu nay
giai thich mét phén tai sao bdt déng san sinh ra rét
nhiéu dai gia ma nhimg nganh khac it hon. Dy 4n BDS
cai ndo cling to ding nghin nghin ty nhin phat khiép
nhung c¢ khi ho 1am bang tay khéng, hodic bd vén thue
té khong 16n dén mire d6 nhu vay.

Tuong ty nhur céng ty cb phan Thé giéi di dong MWG
, cdng ty nay lién tuc mua chiu ( trd chdm ) dién thoai
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ciia d8i tac rdi ban thu tién ngay, do viy dong tién lic
ndo ciing khoe, ho. chiém dung vén mo dai 1y, cira hing
phii khéip ca nuéc va phat trién nhanh chéng. Nh’cam
siéu thj ban 1 ciing thugc nhom chiém dyung duoc von

nén phat trién tét nhanh.

D/ Nhom gi san phém c6 thé tang nhiéu l4n do khan

hiém dé sinh dai gia.

Déu lira, mo6 khodng san, nbiing san phim khéng tai
tao, bat dong san d4t nén trong chu ky ting gia, khan
hidm ching co thé ting gi4 3-30 lin. Ban 1am nghé gi
gia vén khong thay d6i ma gia ban tu nhién tér%g_ 3-1‘0
1in thi ngh gt van giau to vi ngang tring vé so. Piéu
nay giai thich sy giau 1én cia cac ty phu dan lira & Nga
thap ki 90 nhr Roman Abramovic khi gid dau tir 20
USD thing 1én 140 USD thimg. Hay la sy giau ién cia
phidu ty pht bit dong san sau m&i chu ky sbt dat.
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MUON GIAU PHAI PI AN CUGP, LAM THAT
THi LAU GIAU

Hoém trude gip mot dé ti hin co hoi

Anh oi ddu tu nganh nuéc nhue DNP ngon khong?
Minh budt mom n6i vai cau: c6 thing ngon c6 thing
khdng ngon. '

Vi dy: dng B & mot tinh no khi d4u gig cd phin
héa mot nha may nuée. Khi d6 nha may nay xdy bing
vbn vay ciia Dirc 1000 ty. Nhung khi d& khiu hao duge
kha nhiéu dinh gid tai san vén ty c6 chi 25 ty. Ong ta
mua durge 40% va 1am chi tich, 6ng 4y chi b6 vén thm
chyc ty. Hién nay 6ng 4y gidu nhét tinh d6, mi nam
lgi nhuén 60 — 80 ty. Sudt ngay an choi nhu vua con.
Con néu ty than vay mugn 1000 ty dé ddu tu co 1& b
déu ma chét vi ng. Thing gidu 13 thing b6 vén it nhét,
Biét di an cudp la nhu vy, Cling nhu t6i khi thiy thién
ha b6 2400 ty xay cai khu d6 thi 14 400 ty. Téi nhin
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 théy L14 c6 mAy khu d6 thi ma déy khiing hoang 15-30
ty mua ca cong ty thi cha toi gi khong cudp, minh
khéng cuép nhanh thing khac né cuép mat. Chir bao
t6i bd 2400 ty ¢6 ma van rang ca ho ban cha du tién.
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PON BAY THONG MINH KY QUAN THU' 9 CUA
DAUTU

Trong kinh doanh viéc sit dung don bay 13 rat
can thiét, nhung khong phai ai ciing biét dung, hdu hét
ho chi nghi dugc don biy 13 di vay ngén hﬁng. Ai ciling
muén ding don bdy béi ban than khi lap nghiép thi
may ai dii vén hay thira v6n? K& ca di rdi ho lai c6 xu
thé doi hoi cao hon, diu tu 16n hon nén vén lubén thidu.
Viéc sir dung don biy gidi 1a ban da biét dung sirc
ngudi khéc dé lam giau chan chinh.

T6i xin ldy vai vidy
PON BAY NO

Khi ( DQC ) Cong ty dién quang vén 17 ty ho
vay 1200 ty ddu tur nhi may bong dén, lic chua hoat
dong cong ty ndy 18, gia ¢d phitu xubng 8000 ddng =
14 ty mua ca céng ty. Lic d6 néu ai mua thi coi nhu d4

duge DQC vay ho t6i 80 lan don bdy. Ban mua cé
phiéu gid 8000 néu x4u 18 ban chi chiu rii ro trong
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pham vi 8000 ma théi. Sau nay DQC khai thac hiéu
quéa nha méay béng dén dem lai loi nhuan 300 ty ndm

Gia ¢ phiéu DQC da tang lén 640.000 = 80 lan.

Trong truong hop ndy ai ddu tu da 4n tron cu
SIEU PON BAY 80 LAN. Néu DQC khéng ng ma
chi kinh doanh bing vén tu c6 17 ty, thi lai-gioi lim 5-
7 ty mbi nam chir khong thé dat quy mé I6n duge. Chi
Thoa lirc d6 b ra 5- 6 ty hién nay tai san cb phiéu
DQC 13 700 ty. Khing khiép cha ?

PON BAY TAI SAN.

Khi cong ty Licogil4 = L14 vdn 28 tj = 2.8 triu
¢b phiéu, a4 xay xong khu dd thi Minh Phuong, gid cd
phidu hon 10,000 tirc 12 chi b ra 30 - 40 ty mua dugc
cong ty nay. Trong khi d6 s6 dat con chua ban 11,5
hecta tai thoi diém d6 dy kién gia 5tr/m2 thi con 400-
500 ty, hién nay dang ban 7,5-10tr/ m2 thi con 16n hon
nhidu nira. Cong thém 2 khu do thi 16n dang hinh thanh
trong twong lai nhu Nam Minh Phuong 50 hec ta, Binh
Minh 72 hec ta. Téng sb quy dat coa L14 ¢6 thé 1én toi
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5000 ty. Néu chia cho vén 28 ty thi don by khing
khiép Ién t6i gan 200 Iin.

Vi du bay git vao chu ky bit dong san ting gi, dit n6
ting gip 461 gp 3 thi sao nhi, Loi nhuin cia L14 s&
khiing khiép thé nao? Néu ban tu bé 10 ty mua 1 cdi
nha, khi gia ting gip d6i-ban s& 1 10 t)}; Nhung néu
dau tw L14 khi dét tang gdp d6i thi cb phiéu s& ting ca
trdm lan vi n6 c6 SIEU DON BAY 200 LAN.
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LQI NHUAN KEP, THU' VU KHi KINH HOANG

‘Du ban 1am ngh? gi, tir thoi trang, sin xult, x4y
dyng, dén di 1am thué. Ban rat khé cham dwgce vao lgi
nhuén kép = LUY K£, ngudi ta vén c6 ciu cira miéng
“rio md hoi cai 1a hét tidn”. Ban di lam luong cimg
thang 10 trigu thi cAc théng sau dau d& finh nbi 20- 30
friéu, ma mﬁé_thu nhép cia ban chi hon kém mirc 10

triéu chut thdi, béi vay su gidu co rat xa xdi.

Chéc hén ban da timg nghe chuyén 1 hat théc diit 6 ban
¢, O sau dit ge“'lp d6i 6 trudc va sau 64 6, sb thée nhiéu
dén mirc néu rai trén trai dAt s& day téi Sem. | |
Trong déu tu bat dong hay chimg khoan no6 c¢é thé
cham duoc vao ki quan thir 8 cia nhén loai chinh la
LGOI NHUAN KEP nay. Warrent Buffet véi mic loi
nhuin trung binh 23% mdi nim sau 50 ndm tai sin
ting t6i 28.000 lan.
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Giai thich don gidn néu ban bo 500 tridu diu tu cb
phiéu &n duge mot mi 5 1dn va danh thém 1 mé nita

~ dugc 4 14n suy ra Iy ké ban 16i t6i 20 in= 500tr x5 x4

= 10ty. Néu &n thém 1 1an gép 5 nita ban 1én 50 ty, s¢
chua ? |

Day chinh 14 ciu tra 1&i ho lam gi gidu thé ma minh
13m ca-doi ching gié’m._
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PINH LUAT 80/20

Trong x& hoi 20% s6 nguoi gidu s¢ hitu 80% tai
san toan xa héi, va 80% s6 ké ngheo chi s& hiru 20%
ma thoi. Nguoi gidu thi cir giau hon va ke nghéo thi
cang ¢b nhung cha d& ngéc ddu lén dugc.

A n by kd )1 A R -
Ngudi giau s& hitu nhicu bi mat ma ké nghéo khong de

hidu ndi vi du nhu:

Ké nghéo bao ring tao cur c6 lam that nhiéu, that chim
chi s& co tién thét, nhu'ng cai that & ddy chi la 5- 10
triéu mbi théng cir réo md hoi hét tién. Con ke gidu so
hitu toan thir 2o nhu bat dong san, ching khoan, nhung
hang trim hang nghin ty.
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KIM CUONG TRONG CAT VA KIM CUONG
TRONG HIEU KIM HOAN

Bi mat tiép theo ciia su giau c6 1a phai tim duge
nhiing vién kim cwong nim trong cét chi khong phai

. s - LY F . oA ‘ . 1 A
ra hiéu kim hoan dé mua. Khi ban ra hiéu kim hoan d3

mua thi ban luén phai mua ding véi gia thj trudng thi
1am sao ban c6 thé giau to duge? Néu gia thi truong
tang ban chi &n phén ting d6 théi. Nhung kim cuong
ban nhit duge trong cat ¢6 khi ban chi bd tién mua véi
céi gia ciia cét thi ban s& phanh chong tré nén gidu cé.
Khi thj trudng BDS hay CK hoang loan luén c6 rét
nhiéu vién kim cuong ré dén mirc khong twdng véi gia
cita cat soi nhu PTB, CAP, HSG. Nhitng siéu cb phiéu
v0 danh mii sau ndy méi chju lén tiéng. Nhung mot cé
phi€u nhu VIC né 14 kim cuong d& dugc x4c nhan chét
lugng & hiéu kim hoan, ca nudc déu biét r3 rdi thi ban
6m 1am sao ¢ dugc mirc siéu loi nhuan nhr PTB hay
CAP. |

KET LUAN ! MUON GIAU HAY CANG MAT VAT
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OC DI TIM NHUNG VIEN KIM CUONG CON
TRONG CAT VA LAM BUN

¢ 60-

Nha Déu Tt 1970

£61-



Nha Dau Tu 1970

CHUNG KHOAN HAY DAU CO BAT PONG SAN
COLA COBAC?

PINH NGHIA LAI CAU

" TIEN KHONG TU SINH RA MA CHi CHAY TU
TUI THANG NAY THANG KHAC "

Toi thdy rét budn cudi khi thién ha ludn nghi
tiing chimg khoan hay diu co BDS ia cd bac.

B&i theo ho " tién khong tu sinh ra ma chi chay

tir tai thang ndy sang tdi thang khac "

Nhung trong thyc té di ban lam bt cir nghé gi
thi tidn trong x& hoi cling khong ty sinh ra, va n6 van
chay sang tii thing khéc. Nay nhé, ban di lam k'iém
duoe tién, ban f)héi chi tiéu, mua nha, mua xe, &n udng,
xing dau, diéﬁ, gas, tién hoc cho con, dién thoai,
internet, iphone, hang van thir phai chi tiu tixc la chay
sang tai thing khac ddy. Didu dang ngai nhét 1 khi ban
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twéng ring " lao dong 1a chan chinh " thi tién lai chay
vao ban rit it ma chay ra thi nhidu.

Khi con tré t&i da timg sai 14m khi nghi nhu viy,
ban 1 cin nha 2 ty di diu tu 1am doanh nghiép, khi 15
thu vé dugc 4 tj thi chinh cai nha d6 gi4 d4 1én 12 tj.
T6i khong thé mua lai ndi chinh ciin nha t6i da ban di,
dii ¢6 1am viéc hét sirc, vét va dém ngdy, tao ra nhidy
vige lam va gop ich cho x4 hji.

Céi thing ddu co BDS hoa ra 06 lai ngdi rinh
don 16ng tién clia t61, strc lao dong cha t6i, né co lam gi
dAu ma 14i gip nhiéu 13n t6i, t6i van 13 ning so véi no.
Cang 1am nhiéu ma nha cira ctt d6i nén ra di.

Trong x4 hdi c6 rét nhidu ké dang dén 16ng phyc
kich ban. Nay nhé ! Ban ¢b kiém nhidu tién va 70% sé
tién d6 ban s& phai mua nha, nhung gia cai nha luén
tang nhanh gap nhiéu 14n sé tién ban hi huc kiém dugc,
70% thu nhdp cudc dai ban lai ndp hét cho thing diu
co bat dong san, lam phat, USD ting, khién iphone, 6
t6, xe may, sita, thuc phim, dién, cac loai db diing, cic
logi chi phi, d&u c6 xu huéng tang, khidn ti tidn ban
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cir bé dén di lic ndo khong biét. Ban lai ndp tiép vao
nhimg thing chi ngdi 6m cb phiéu sira, cd phiéu oto,
thye phdm.( nhiing cai nay thi it hon nén nhin khong 1o
rang bang BDS )

Sau nay t6i khong lam gi niia, chi ng6i choi cafe
va chém gi6 thi tién lai vio 4m im nha cira dit dai lai
quay vé.

Su that cude song 1a thé d6. Pidu quan trong
nhit d& giau 6 la: TIEN VAO NHU NUGC - TIEN
RA IT HON NHIEU, va vin dé 13 ban phai ngdi vao
chd ndo dé tién s& vao nhu nudc,
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Dhén 3
Triét 1y 6 phiéu clia

nha ddu tu 1970
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Nhit ky chirng khoan

i~

HANH TRINH TU 300 TRIEU + MON NO 1,7 TY
LEN 300 TY NHO CHUNG KHOAN

1/ Nhitng ngdy thang vt va

Diu 2009 tbi véi 300 tridu tién mit va mén ng khong
16 1,7 ty do cong ty riéng bi thét tin dung pha san. Gip
lai mét anh ban hoc cii cling dang khé khin, Ngbi café
chém gié vé gia cb phiéu dudi day dai duong vi glac
mo mbi thang kidm 10 ty, lac dé cam thdy n6 qua xa
voi n6 to 16n kinh khiing that khéng thé tin dugc. Anh
ban 6i thi vay dwgc hon 1 ty theo t6i mua cb phiéu,
ndp tién vao ti khoan ci cong ty chimg khodn hé héc
mdm.

Cht méi gi6i hoi

“ mAly anh dinh di ctru thj truémg 3 9

Téi nhd mang méng lac d6 Vnindex tAm 300
diém cir m& mét ra 13 roi, cr mua 13 chét nhung ching
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16 ty nh “ khong gidu luc nay thi s& khéng bao gid “
RAi anh em t6i mua cd than CAP BMC. Toan ¢6 khong
thanh khoan ai cling ché, ban 2k- 10k 13 san khong ai
dém dung dén. Cac broker khuyén nhi phai mua
PVX,VCG siéu thanh khoan cho d& chay chir than kish
mua ¢b loai nay. 2 thang sau tai khoan anh em t3i béc
hoi 30% 6i that 12 dau x6t, nhing ddng tién cubi cing
ciia t6i. Con anh ban tdi thi rudt nong nhu lia dét.
Ngay ndo anh ban cling goi dién hoi “ ¢ chét khong
éng , toi todn tién di vay " Liéu thi trudng ¢6 sip khong
dng ? Ti lai phai an ui 6ng ban, kich cho hin mét lidu
thube an thin “ Ré qua rdi, cing lim linh ¢b tic van
séng “ nhung qua that d4 c6 luc toi nghi, kidu nay 1-2
nam nita chiic t6i ciing di vién.

R&i cb phiéu cia ching t6i bit dau ting, réi moi
ngay 1én 20 — 30 triéu, that 14 sung sudng nhu nhit
duge vang. Chung t6i nhu v& oa trong sung sudng !
Hon 1 ndm sau ca thi trudng cd chuc mi ting trén
400% thi chiing t6i mua 6 m dinh c4 6 giéng nhu danh
bi-da toan 15 10. Vay 13 tai khoan ban t6i 1én dugc
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khodng 5 ty. Con téi thi #n TDN, NBC, CA{P, BMC...
1ai duge gin 2 ty. Réi tiép tuc PTB,VSC, DVP, TCT,
SDI, AGD. chung t6i lai #n tiép nhidu in. Nhung toi
phai cong lung tré n cfi nén tién cir phai rt dan ra tra,
Dén khi tai khoan con 5 ty lai nit mét nira mua 16 dat
va con.xe Mercedes GLK gi¢r t6i vin dang di . Dén bay
gid toi hang ngdy van bi 6ng ban tréu “ con Merc ctia
ong dit bing ca tridu do la ddy ” vi néu 6 tién d6 mua

¢0 phiéu dé dén git phai twong dwang 30-40 ty.

2/ Bitt phé.

Trong chimg khoén lgi nhufn kép n6 thit kinh
hoang, chi sau khi &n vai ma 500% liy k& 2 ma né d3
ra 25 1an tai khoan néu dénh chum. Thé nén anh ban t6i
sau khi an tiép PTB, CTD,va vai c¢d phiéu khéc tai
khoan da 12n ngét trim ty. Con t6i da 1a cb dong lon
lanh dao mét doanh nghiép BDS véi nhifu dy 4n 16n
hang ngan ty. Diéu ma cach ddy vii nam di c6 trong
mo t6i cling khdng dam nghi toi.
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3/ Dt nén mong cho su nghiép viing bén dé 1én 300 ty

C4i khé trong chig khoan khéng phai ting ban
phan tich c4i da xdy ra 10i, d& cong b6 15 rang P‘E,
EPS, ROA, ROE, dong tién, chart. Tdy mua nhiéu,
didu nay ai cling gioi cA. Moi chuyén gia chimg khoén
6ng n3o cha 1a thanh, Nhung moi sy da nhin.thﬁg;qz_nc’) (’ia
phin d4 phan 4nh vao gia . Tim duge mot siéu co phicu

va dinh lugng duge mot twong lai xa tit cho. n6 kho vo

cling. Néi don gian nhu dt Phii Qudc biy git 1000
6ng thi 999 dng khen ngon nhung nhay vao ma mua di
xem d& c6 151 khong ? 30 ty | can bigt thy, gid cho thué
ngdy cang giam vi cung qud nhiéu. Nhung nhing ong
di trudc 6m dat Phi Quéc tir khi chira c6 gi ngon, gia
ré beo thi bay gid tién phai dung cin méi hét. Nho khi
xua anh Dao Hong Tuyén dau tu cai dao Tuan Chiu
heo hit nhidu ngudi nghi wnb nay qhac c6 van dé& vé
thin kinh, nhung chi sau chyc nam anh 4y da thanh ty
phii 6 la. N6 n6i 1én cai tim nhin cia ke di trude moi
quan trong . Cong ty t6i mua va d4u tu thién ha ho ché
dit khi ho co gay, dat nghfa trang, nhung chung déu co
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biét ca tridu mét vudng toan dét vang trung tdm thanh
phé, d4t mat hd, a4t sat khu du lich quéc gia dén Hung
mdi n&m 10 triéu khach du lich, ching t6i chi cAn d4u
tur dep va bai ban 13 ban dit ngang dit Ha Ngi 40-
50tr/m2. Khi tit ca d3 1o rang gid cb phiéu c6 thé lén
¢4 hang triéu ddng mbi ¢b sau vai lin ting vén chia
tach, vi vén diéu 18 cong ty toi bé ty, chi vai chuc
nén thi gi4 chéng gia ndo 1a d4t ca. TAm nhin né quyét
dinh dén twong lai, béi néu khéng c6 tAm nhin t5i sao
¢6 i niém tin 6m cd phiéu ting 20- 30 1 ma khong
rung hang? Néu ban 6m cb phiéu ban khong di nidm
tin vé né thi di né.c6 tang 10 1an = 1000% c6 khi 1a
10% ban ban mét rdi. Om cé phiéu dé an tron mot hanh
trinh dai vo tan vo ciing kho, nhiéu khi né linh xinh
giam nira nim, nhung rdi vi céi lai nhan 3. Siéu cb né
giéng con ngya xich thé kén chon anh hing.

Ké ngu dan bét ti, thiéu kién nhin kho long ma #n
duoc. ‘
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4/ Ché cir sta doan ngudi et di.

Nhiéu nam qua t6i viét nhiéu bai phan tich, hing

chuc ¢ phiéu chét tham, nhiu ké cii t6i chung chét vd

vét vuéng nhu-nhimg hén ma. Ching deo bam, ching
chiri t6i 12 lira dao, 14 da cdp, nhung néu bio ching tim
ni 1 ¢ phiéu an 10- 30 1An nhu t6i chic ca trim nim
nita ching khéng du trinh. Nhing gi téi phan tich uén
nim & twong lai nén dam dong udn nghi ngd. ToHi
khéng c6 théi quen vudt dudi phén tich cai sy da roi.
Vi thé bon chim sé cang c6 ¢& chiri t6i lira ddo. Chim
sé chiing s& khdng bao giv hiéu ndi tiéng ciia dai bang,
badi dai bang nhin xa van dim, con chim sé chi nhin vai
mét 13 cing. Thé nén lit chim sé cir chiri dai bang cho
t&i khi chiing chét mat x4c. Hau nhu bon ci t6i ¢t nhu
bi ma am, lau thi d6i ba nam la chét sach. Di t6i c6 12
thanh 10 ma ciing phai sai 1- 2 chir khéng thé dung
100%. Dén W.Buffet con sai v sb. Ronaldo hay Messi
10 cti d4 ching thé ghi ndi 8 ban ho da duge coi nhu
ngudi ngodi hanh tinh. La nha diu tu dimg 14 chim &
kia diu tw bang su cay ci, bing cam xuc chi nhin thiy
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1-2 ¢b t6i nhit khong tang dé dénh gia phin xét, c6 18

- khi 15i 1&n 300-500 ty ching chua srig mét, lic d6 c6

khi chiing da nét xéc tir bao gi& khéng hay.

Gio t6i cir t4n hudng gis d4t dang tang manh va
cd phiu ctr m3i nim x 300%, cang nghi ngds chiti béi
cang dé ting.
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PIEU GI TAO NEN SU TANG GIA CUA MOT
CO PHIEU ?

D6 chinh 13 nidm tin va sy ki vong, nhiéu cb
phiéu c6 cb tirc cao, PE thép chi sé dep nhung ching
Jai khong hé ting gia duoc, bdi n6 khéng dem dén cho
céc cb ddng su ki vong vé tuong lai, vi-du nganh nghé
khé phat trién, gia san phdm giam, kh6 ban, quy md
san xuét bi thu hep, nganh nghé dang bio hoa.

Tiéu biéu nhu LSS .
Thé nao 1a mot sidu ¢b phiéu cho ta sidu ki vong ?

Néu gia sir nhu mét éng l&o di tim kho bau 4000
thn vang & noi Tau ma éng ta c6 cb phiéu niém yét thi
gi4 né co thé lén dén bac triéu bai su ky vong 1a s& dao
duge. Dl xdc xudt ddo tring mo vang chi 1a 5% théi

( thim chi ching bao g dao thdy ). Bdi khdi tai san
khdng 16 nén ai ciing mudn thir vén may. Pénh 16 triing
3n 400% thua mét tring ho van dua nhau danh. Siéu loi
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nhu:‘g‘m cuc 16n thi ké ca tir hinh nhv buén heroin cling
day ké sin sang, r

Truoe day MIC da timg ting mdt mach 30 14n
voi mitc PE bing gén 1000, chi vi k¥ vong dao tring
vang, nhung mii chi thy diu sau dé6 lai gip khing
hoang nén né mdi roi vé 1x
Nam 2007 PVD lép gian khoan méi 1000 ty ngudi ta

ky vong PVD l3i khing tranh nhau mua PVD véi mic
gia 300.000. PE = 350 nim. '

Nhiing cé phiéu ky vong cao thi truong chip nhén PE
100- 200- 300 14 didu binh thuong.

Nhimg cd phiéu theo nguyén tic nio thwrong dem
Iai sy gidu c6 ?

Buffett cho réng, mét cdng ty quan trong hon gia cia
c6ng ty d6. “S& 1a khdn ngoan hon nhiéu néu mua duge
mét cOng ty tuygt voi voi muc gid vira phai, hon 13
mua mdt cﬁng ty vira phai véi mdt mire gia tuyét voi”,
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Ong viét trong la thu gii ¢b déng vao nam 1989.
Ciing trén t& tap chi ndy vao nim 1999, Buffett con co
mot cau néi ndi tiéng khac vé& thoi diém t5t nhét dé
mua mdt cong ty. Ong néi: “Didu tdt dep nhét dén voi
ching t6i khi mot cong ty tuyét voi giip réc réi tam
thoi. Ching t6i muén mua nhimg cong ty nhur thé khi
ching & trén ban phiu thut”™.

Hiéu don gian 14 ban phai mua dugc mdt cong ty
khdng 15, mot con “voi” nhung véi mirc gid mua con
“chudt” nhér vdo nhimg théi diém n6 phiu thuat, gap
kho khin ngin han .

Va didu tién quyét phai nhé a6 1a

1/ Khong mua cb phiéu nganh nghé khing hoang thira
¢ Am giam gi4, ban chiu ng.

2/ Khong mua cdng ty vé chi, gia cb phiéu & day dai
duong ré nhu biin ma héi déng quan trj ¢t ban nhu phd
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ma. _

3/ Khong mua cb phién ma hoi df’ing quan tri khong tap
trung lam #n, chi ludt séng cb phleu hang ngay nhu
ong Long SHN 1a mét vi du.

4/ Khéng dau tu cong ty ma hoi ddng quén tri bit tin,
toan bom tin déu nhu KSS,KSA,S96 ...mdt thoi

5/ Khéng mua nhitng cb phiéu siéu thanh khoan mua
bao nhiéu ciing c6, vi hang tét hang chét khéng ai sit
nhu phd ma. C& chat phai cb ddc nhidu cb d6ng om dai
han, né quy hiém méi c6 thé ting bing 1in, ting khéng
thdy dinh.

6/ Khong xac dinh mua gidy 16n dé sit vao diu ké dén
sau, chi ban cho ngudi dén sau nhitng ¢6 phiéu chit

Iwong ho mua sau van c6 10i 16n.

7/ Khéng mua nhitng cb phiéu ting bang dong tién diu
co danh bac, bai chiing s& v& mang lon rit nhanh, ké
dén sau s8 phéi thua dau dén. Chi mua nhfrng cb phiéu
tang bang niém tin va sy ki vong cilla cic cb dong. B0'1
niém tin I3 strc manh gap 100 lan tién.
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TCT, CAP,VCF,VNM chi cin vai trim triéu d¢én vai ty
ciing c6 thé phi tit md. PVX hang tram ty van chi cdm
xubng md chén tip thé bsi nd khong c6 niém tin. .

8/ Khéng bao git ndi xz"'m ) phiéu cua minh khi dd PR
43 ban &, ludn chic cho ngudi dén sau thinh vueng,
d6 13 uy tin trong kinh doanh.

9/ Khéng mua gidy 10n, chi thu gom tai san c6 gia tri bi
dink gi4 thp. Vi mot didu quan trong nhit dé bit bai
trong moi dia hinh la

Pirng bao gid' nghi ring ké s mua lai 6 phifu cia
minh 14 ngu ngdc, béi chinh ho sé 12 ngwoi dinh gia
¢d phiéu ciia minh trong twong lai. Néu ban mua
gidy 16n ma nghi s& c6 thing ngu mua ciia ban gia
cao, ban s& d6 dwoc bo vio dau ké khac thi chinh
ban s& 13 ké phai chét béi thiing khac s& db b6 vao
diu ban trwéc tién. '
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Dung hoi vi sao ¢6 phiéu ciia i thudng khéng cé dinh

va chung -dem lai thinh vugng cho tit ca ngudi dén
trudce va sau.
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Nhit ky cao thii - sau khi in BMC 500%

Phén tich ¢ phiée nganh than

2012 BDS, CK, NH coi nhwr da chét va s& con chét tiép
5-8 nam nita. Chdng lai doan tiu lao dbc xubng vuc
sdu la tu sat.

Dong tién s& phai nén lai cho nhitng nganh kinh doanh
cbt 181, thap ki bong béng gidy vun sém mudn s& két

thac.

Than d3 dugc ting gid 28- 40% + gidm thué xuét khau
10%, du dia dén diu 2013 con ting gi4 30% nita bing
gid thi trudmg. TKV hién tai khong thé dé chét, boi anh
ba d4 qua so rdi, anh dd dé gay 3 cai chan ghé, con vai
c4i nira giy nét thi toi hin, vi thé chinh sach cho than

dién sép t6i s& duge mé theo xu the thuan loi, diéu ndy

t6i da dy doan tir 13u.
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Mt’:}t mo than néu mudn diu tw méi cin it nhit 3000-
5000 ty nhung trén san vén héa chi 100- 200 ty, dusi
gia trj thyc 20- 30 lan.

Vi sao no bi dinh gia méo mé nhw vay ?

1/ Vi gia ban than khéng theo quy luit thi trudng
2/ Vi nhiing bong bong bit ddng san, chimg khoan ,
ngan hang tao ra o vong cac nghé d6 cudp ra tién, nén
thi trudng danh gi cb than thép.

3/ Visy guan ly l6ng 1éo, tham nhiing thdi nat
T6i phén tich 3 didu co ban

- Diéu 1 dang dwoc giai quyét, c6 thé ndi 44 xong, diu
2013 than s& cd gia trj theo thi trudmg.

- Diéu 2 Céc nha dAu co gidy vun BDS, CK, NH ciing
da va s& chét gin hét, tan gidc mong s& [am ho tinh lai
va s& danh gia than ding mirec.
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- Didu 3 tuy chura nhung t6i tin cling s& phai gii quyet
sém tai co ciu v& quan trj, béi hé théng cii 43 18i thi,
muc nat khéng thé van hanh tiép.

Néu khong théy dbi s& co nhiéu thir suyp dd. Sau
Vinashin, Vinalines, hé théng ngén hang dut..1a nhiéu
s6i diu dan d4 ngdi trén 10 than ¢4 rbi,

Di 1én tir ¢dng hoang tan chi c6 cb than 13 gia tri va
déng mua nhét boi d6 13 tai san quéc gia vo gia.
Déu 2013 néu mua gid hém nay nhiéu cb chia b tirc s&
co EPS 8000- 12000 gia 4-5k.
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Nhiing thing chét vi gidy 16n ma khéng bibt vi sao
minh chét !

Lic nao cling thich chon ¢b thanh khoan cao dé d&
chay?

Péu tir vio doanh nghiép chir ¢6 phai 4n cdp, an
trom dau ma chua mua d4 lo chay? C6 tét n6 co ¢b tic
déu hang nim, Mc ndo dit thi ban, ré dé diy ma choi.
Cén gi thanh khoan? Hang phii khéng ai ban, khé mua
méi d& ting bing lan. Clr nhin BMC, CAP, THT, AGD
thi thay ngay. |

Cubi cing tit ca cic con bac ching déu chon
thanh khoan cao d¢é d& chay bing cach ric diu vao
dbng gidy thing khac thii ra vung véi, khong ai muén
git lau nhu nhiing ¢6 PVX,VSP, CMI, SHN, STL,
§96, ITA, QCG, SBS, LCM,FLC..

Dong tién dau co nhiéu 4? ¢6 bang dong gidy 16n
n6 thai ra khong? N6 cudn tréi xac hét.
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Trude hay sau hdi nghi trung wong téng thanh ly gidy
vun s& hop bé mac. Chér chén xac nbt !

Bon ngin hang. Vi sao bon ngin hang trwée sau gi
ciing s& 10i hét théi nat?

Khi bong béng ngin hang, bit dong sin dugc bom
cing 1én, mdi con phé mdi hang cdy c6 ca chuc chi
nhénh ngén hing moc 1én nhu ndm phyc vu dénh’ bac.
nhitng 6ng kénh c4nbd ngan hang chi vai niim phét 1én
mua hang ddng d4t dai, biét thy, biét phi, sim 6t6 cho
con di du hoc, luong vai chue triéu/ thang chua tinh 18u
an phong bi ctia khéach vay. Nhung doanh nghiép s?n
xuit ching miy ai vay duoc, néu c6 vay duoc thi tién
khong vao san xuét ho ciing qué quit va chét hét, hau
nhu chi 16 va pha san néu phai vay ngén hang. Viy bon
ngin hang huy d6ng tién ciia dén 14 cao dé lam gi ?
Panh bac? An cip hay cudp gidt ..?

Xem hoisausérd ... |
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Cliﬁng ta dang & giai doan nao ? .

Khi nén kinh té chellhg san xut duoc ndi cly kim cudn
chi, di doc dudng dai 16 Thing Long cic xuorng sén
xuit thi 16p ngép gidy chét, sin xuit &o udt chi yéu dé
quiy tuong xi dat diu co khu cong nghlep Thi canh d6
nhing siéu dy 4n hang nghin hang chyc nghin ty bit
dong san moc 186n nhL_r nim. Céc nha méy niém tur hao
vé nén cong nghiép Viét Nam nhu Co khi chinh xic,
Cong cy s6 1, Dét len, Thiiy tinh, ddu bé nghé chinh
lao vao xly chung cur 6m bét dong san. Cac tip doan

‘thi nhau b6 nghé.chinh vay mugn tién ngin hang dé

du co vao bit dong sdn. 5 nam qua khéi ngan hang
tang von didu 1¢ sé lugng gép hon 10 13n. Néu tinh 10
nam thi gidy vun ngén hang in ting 1én khoang 50 1an
trong khi GDP chi ting ndi hon 2 lan. Vay nh4n dan
tién dau dé duy tri céi tau ha mdm hut mau 4y khi nén
kinh té da kiét qué.

Mot thé hé ty phu USD sau vai ndm duge sinh ra ching

¢6 san phdm cong nghé hay chét xém gl ma bing RUT
RUQT NGAN HANG.
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Nhu ACB dimg nghi chi 700 ty ma né c6 thé
mét nhidu hon bang chyc lan thé, nhitng ngan he‘m'g
khéc ciing chua byc nhung bung ciing irLrEm g sinh hét
ca. Chung ta dang & giai doan bt dau nd bong !36r‘1g
ngﬁd hing ma théi. Mot su théi tha s& fiu’@rc phoi b‘ay
hét trong vai nam téi. Ding bét day gi.'?ty vyn, n6 lan‘l
gl ¢6 day? hay nhin nhiing con bac bét day VSI" tir
200k v& day dai duong siu thim, PVA tir 120k veé 5k
va con rit nhidu nhimg SHN, $96, HQC, PVV, PVL,
PVX, SBS.. lam gi c6 day

Bét day gidy vun la cach ti sat nhanh nhat. Gidu
trong chimg khoan va khon ngoan nhét 13 tim dinh
nhitng ¢ phiéu ngay cang phét dat.
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KHAI NIEM PUNG VE THE NAO LA RUI RO
THE NAO LA AN TOAN

Ruii ro trong moi hoat ddng kinh doanh hay dau tu 13 &
déu ciing cd, khong c6 gi 12 an toan tuyét ddi ca. Nha
dhu tr xudt sic s& giam t61 da duoc rui ro bing cach
cén ddi rdi ro va lgi nhuan,

- Nhiéu ngusi tin ring di 1am cong kiém luong théng 13
an toan?

Nhung n6 ciing khéng an toan khi lam phéat mdi nam
10% thi déng lwong cia ho cit cang ngay cang bé di
ma ho khong hay biét.

- Nhiéu ngudi nghi ring giti ngén hang 13 an toan ?
Ciing chéng an toan khi 14 sudt thu v& chi dit bi mue
lam phat méit gia. Nhidu cau chuyén bi hai kich gui
ngén hang 10- 20 nim trudc ca mot gia tai to nhur cai
nha, sau nay nhén duge sé tién 16n hon nhung chi da
mt bita nhju. Tién ciing c6 ic mat gid tham ci nghin
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% nhu Zimbabue, Nga thap ki 90. Viét Nam dbi tién
phitng nim 8x. Budi sang mot 6 banh mi 104 thi budi
chidu gia 50-100d. Ai cim tién lic d6 mét tring hét.
Thi & Nga anh ban toi di lam tiét kiém 5 ndm m tién
khéng dam #n tidu, ding thoi diém vao siéu lgm phét
vai hom v& nude tay tring, tha dugc than vé dd may
15m rdi, c6 ké con khong du tién mua vé may bay aé
ma vé.

Nhidu nguwdi nght bit dong san an toan hon ching
khoan ?

Ho nghi ring bat dong san thi cai nha hay miéng dét ho
s& duoe, con b phiéu 1a gidy 16n, nhung tt ca déu sai.
Gia bit dong san ma o thi cling chét nhanh gép tram
1an chimg khoan. |

VAY THE NAO LA AN TOAN ?

Nhitng mén hang khi ban mua dugc rét ré so véi gid tri
thuc cia nb, nbé ludn chit chia LONG THAM cia bao
ké khac sin sing @n gid no 1én thi n6 CUC KI AN
TOAN.
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T6i néi vi du ,

Néu m@t‘con xe Mercedes dang gid 1 ty, ban
mua ciia mét tay vd ng qua can tién ho ban c6 200 triéy
tirc 12 dudi gia tri that 5 1an. Thi t3i sén nay cia ban \}6
cil’ng an toan. C4 phiéu hay bét dong san cling viy.
Néu gid trj that 13 1 ty, ban mua gi4 2-3 ty thi khong c
gl an toan ¢4, v6 cling rii ro.

Mot nha déu tur khong thé trim tran thing, kinh
do?nh h?y du tu ban duge phép thua vin dé biét CAN
BOI RUT RO VA LOI NHUAN. Néu dugc ban sé
dugc bao nhiéu, néu mit ban mét bao nhiéy ? Kili té.i
san dd can dbi xdu nhét mit khong dang ké, néu dugc

s& dugc rét nhidu I3n thi chinh tai san nay = RAT AN
TOAN.
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HIEN TAI LA THU TA PHAI TRA TIEN, NO
THUOC KE KHAC. TUONG LAI MOI LA TAI
" SAN CUA TA.

SU PHAN ANH VAO GIA.

Trong kinh doanh, chimg kho4n hay bt 'dcfmg'

san rdt it nguoi hiéu didu nay nén ho rat khé thanh
cong. Co nhﬁng 1i thuyét rAt don gidn ma mdy ai hiéu.
Nhiéu ngudi du tir hoi t6i vi sao mua dht dep, mua cb
phiéu t&t ma vin thua 16 con ¢6 ngudi nhy ba ban bin
nghin ty chi nho mua sén phoi bin ma thanh dai gia.
Khi mét thir dep dén mirc ai ciing biét ca rbi, tir thing
ngu nhit cling nhin ra dep thi moi cai dep &y da bi
PHAN ANH VAO GIA. Ban nhin thdy mét can nha

mit tién phé dong dic thi ban phai tra tién cho n6

200tr/m2

Con néu mdt 6 a4t x4u xi ven d6 ban chi mua gia
500-2tr/m2. Dén khi d6 thi kéo t6i noi né tro thanh dét
vang dep thi gia n6 lai da 1a 100- 200tr/m2 va ban da
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thanh ngudi gidu c6. D6 1a sy Iy giai cho ¢4i san phoi
bun dai gia.
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PEP MA AI AI CUNG BIET THi CHINH TA
PHAI TRA TIEN

Nhidu ngudi ho mai mé tim moi thit tt dep nht
& mua va ngh riing minh s& gidu ¢ nhds nhing thir dy
nhu cb phidu GAS gia 120,000, PVD gia 100,000,
PVB gia 80,000, PVC gi4 40,000... khi 4y ching rat
dep khé ma ché duge. Nhung két qua d8 lam ho trd
nén nghéo d6i nhanh chéng bdi TUOGNG LAT ho nhan
duge 1a mdt chu ki suy thodi cia gid dau. Khi ho mua
lic dep thi ké khac d4 #n chia ho rdi, ho d& phai tra
nhidu tién cho cai sy dep, nhung tuong lai né x4u thi
chinh ho s& linh dii. Didu may mén dén véi tit ca hoc
{rd, 4 tir A7 13 khong ai dinh dong dAu khi 3 nam qua
boi bing kinh nghiém A7 di canh bao chinh xac va goi
dién bit ban hét va khong duoc mua lai bing moi gi.
Pay 13 mdt bai A7 canh bao VSP khi n6 dang trén dinh
cao chéi loi, nd dep hon ca CTD hién nay, lic dé gia
VSP ciing gin 300,000 m&i c6 phiéu nhung A7 d4 nhin
ra ngdy tan thé. Sau 7 nim thién ha nhin lai that hai
hung, VSP gia da vé gan 0,
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- Tét ¢4 céc bién b xiy ra nhu. Thé gi¢i ting gia than,
st thép, xi ming, dién, diu, khi, ddng chi, titan,
actimon, tém, c4, ty gid USD, Euro, JPY, vang, BDS,
cd phién. Bét it thi gl c6 bién déng ting gidm manh.
déu c6 thd c6 co hoéi dé giau, nhan 3-10 1An tai sin
trong nhdy mét

Luc d6 ta phai mang 1 ra himg & chd ndo nhiéu tidn
nhat ??

V:i dy nhu nhidu ¢b BDS d4 ting 3-5 lin, nhung chi
can 14i xuft ha, dan rit tidn ngan hang di mua nha, cdc
cong ty bt déng san giam duge tdn kho, ¢6 1gi nhuén
1a ¢d ting Am Am. C3 phiéu né nhiy l&m. Néu BDS
ting gid 200% thi c6 cong ty BDS ting 2000% béi né
¢6 hang trim hecta d4t. Chimg khoan hay & ch8 n6 c6
don bay siéu 16n. TAm nay gom cé phiéu cée cong ty
bét dong san 13 qua dep. Ngudi dan VN vin phai bo
70% thu nhép ci doi ¢ mua nha thi thi trudng tidm
néng con 16n 1am.

- Tét ca d&u dwgc quyét dinh bdi XU HUGNG DONG
TIEN
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Tidn chay vao dau Ja THIEN THOI sang & d6

Khi 141 suit 25% tién s& chay vao ngan hang giri #n 14
ngon hon mua dat. Khi 1ai sudt tién giri giam vé 5% thi
dén s& rat tién ngan hang vé mua bét dong san tich trir
=> BDS s& bt du thanh khoan, d& ban, nhiéu ngudi
quan tim, d6 13 giai doan bit dau phuc hdi. Tiép é}é dé
kich thich nén kinh té chinh pha s& phai BOM TIEN =
Cung cép tin dung cho vay nhitu hon => Céc doanh
nghiép d& thé, 1am an 8t hon = uén nay lai chay qua
moi nga vio bit dong san.

Ap dung nhu Khdng Minh ngdi trén nii phéy
quat 16ng, phin todn cuc chién tran thiy gi6 thédi hudng
nao, thé trin ra sao... rdi diéu binh khién tudng.

CHINH LA PHUONG PHAP NHIN THAY CC HOI
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KHO BAU DUGI PAI DUONG, !

Rét nhiéu ¢ trén san hién nay tuy thi gi4 4x -8x
nhung gid thyc té d4 1a 3.000.000 — 5.000.000 tham chi
d 12 20.000.000 16i do chiing da chia tach thudng ting
vén quéa nhidu,

Viduy

GMD khi IPO lén déu vén chi 6 ty nay da 1a
2880 t va von héa 1a 12400 ty. Tirc gi4 cb phiéu da 13
20.600.000 néu chua ting vén.
Hay nhu QNS vén truée ddy chi c6 60 ty nay da ting
vén 1én 2438 ty,vén héa 20.700 ty => gid cb phiéu 13
3.450.000. VIC gid hién nay khoang 5.400.000

HAY NHO NHUNG SIEU €6 PHIEU TANG VON
THEO CAP SO NHAN NHUNG EPS VAN THEO
KIP NO LA MAY IN TIEN DANH CHO BAN,

Hay nhin VNM, MWG cach d4y vai nim chiing
cir tang vén 4m 4m nhung loi nhudn vin ting déu theo,
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ai dAu tir ddu gidu c6. Néu tinh theo gia chua chia tach
thi gi4 cb phiéu cia chiing ciing d3 vai tridu.

Trong dau tu chimg khoén da phin ddm dong ho chon
su an todn ( theo cam gic théi chir ciing chua chic da
13 an toan thit su ).

Va ho luén ¢6 xu thé mua nhimg cé phiéu c6 tinh chét

13 rang, vi du nhu BMP, QNS, CTD ¢6 EPS nhin rét r§
rang 12 cao, va dwong nhién 1i ting trudng tot, 13
khimng, 13 xin. V& cai gi4 tit yéu ciing rdt 13 khung.
Nhung diu tuw chimg khoan d4u phai cit mua cb tbt cd
khiing 12 gidu ? Tét rdi, ca nudce d3 nhin thiy, ban nhin
thiy cling chi 12 thurong théi, minh phai bo tién gid cao.
DPé doc va phan tich mot bio cdo tai chinh nhu
CTD,VNM tré con né ciing nhin ra tét, 6ng méi tap
choi chimg khoan ciing thiy tt. Néu ban viét mét bai
phén tich tai chinh cdng ty nay s& khdng ai chii ban la
lira d3o hay lua ga.

Thé nhung, néu phan tich mot ma khi giad né moéi 1x-

2x-3x-4x ma hd né6 NGON HON BMP gid 140-200k
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chéc chiin s& bi chiri te tua. Théng ngu, thﬁng khung,
théng lira d4o, lha ga. Numg chiing khoan lai luén ¢6
nhung logic rit hay d6 la

“ CO TUONG LAI TOT MGI DEM LAI SU GIAU
CcoO :

SIEU CO NAO SAP TOI SE LAP LAI?

Hay nhin trén 3 san nhitng siéu ¢b co thi gi4 cao nhét
nhe CID, VCS, PTB, SLS, TV2 ching rit khing,
chung d3 ting gid hing chuc 1An? EPS cao chét vét
nhung & ting vén theo cAp sb nhan, 1 thanh 3-4-7-10
¢ ma EPS vin >l‘dk thi chiing vin chua du tudi.

2013 TCT c6 EPS 13,000 ting vén 1/1 gia 1én 150,000
sau chia tich = 300,000 mdi cé nhung sau d6 EPS
khéng theo kip gi4 cd phiéu da giém. NCT gia 300k thi
tra duge c6 chit it tién miit cao, ting vén 1 1An ma EPS
clr giam. ..

Thir soi L14 xem c6 thé khi A7 hé né thua xa

BMP, hay QNS. Nhung thir hoi cdc cao thit ¢6 ai nhin
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ra ndi trong bung L14 né in chita mot kho bau khéng
16 thé nao khéng ?

-Vén 75 ty 2 khu d6 thi 120ha, néu chi riéng tién diu
thiu xin dir 4n hién nay gia khai diém = 4tr/m2 / dét
thanh phim => d4 phai chi khoang 2000 tj méi cé
duoc

- Loi nhuén tiém 4n 1 khu Minh Phuwong = 700 ty
- Loi nhudn tiém 4n Nam Minh Phuong = 2000 ty
- Pi co Iuc gia mua L14 chi 35k x7,5tr cp ~ 260 ty
mua ca céng ty. '

- EPS L14 tuong lai sdp toi n6 s& khing c& nao, chdr di
] théy, vi no6 thudc mau siéu c¢d EPS thich hach toan
thé ndo ciling de, Lich sit TTCKVN chi ¢6 2 ¢b nam

2007 12 SIS phi 2,5triéu mdi ¢b va HDG phi 1,6trigu

mdi ¢b. ( Cai ndy niy t6i s& n6i & phan sau )

MUON BAT PUQC KHUNG LONG PHAI NHIN
RA TU TRONG TRUNG.
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LONG THAM VA SU SQ HAI

Trong moi hoat dfng ctia diu co, day 1a mét
cude choi déy tinh tam 1y. Ai hiéu duoc s& rét ¢6 loi.
Trong mbi con ngudi ching ta ddu tdn tai 2 nira 13
LONG THAM va SQ HAT chiing luén d4u tranh véi
nhau thim chi lan 4t nhav. 2 thai cye ndy ciia cam xiic
khién da s8 con ngudi c6 thé tré nén din d6n, ngu dbt
va dai dot dén tot cung. Téi lay dan chimg the nay
Tai day khing hoang gi4 .cé phidu CAP thép nhét
10,000d. Loi nhuin mdi nam 13,0008 trén mdi cb
phleu =130%. Mot nim tra cd tire bang tién mit 60%.
tirc 13 chi can gén 2 nam linh tidn thu hdi hét vén va dn
khéng cb phiéu. Mot mirc gid ré dén khéng tuémg
nhung ho ot dua nhau bén, ching ai dém mua. Ly do
ban chinh 1a thdy thing khic ban thi minh cling ban
théi, ching né ban nhién qua chéc s&p phé san hay ¢6
chuyén gi rdi. Gidm manh qua! Khiép qua! Lisu thi
trudng c6 sip khong nhi, sap thi chét hét, théi té cho
lanh, cén tién con co héi. Ban xong.. 6i hi via 111! may
ma minh chay kip khong thi dit, di #n may. Nhung ho
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khéng hiéu dugce chinh SU SJ HAI nay ho dé ban di
mot vién kim cuong véi gid cia hon séi. Chi hon 1,5
niim sau CAP da ting gia >20 1in.

N6i v 1ong tham ciing twong tu, khi gié vang cir ngay
ndo cling ting 12 nhin dan ai c6 tién trong tii déu rit
ndng rudt vi chit LONG THAM, lic ré ma khong thdy
ting thi khéng mua, nhung khi ting rit nhiéu thi lai
kéo ca biy xép hang mua ving. Két qua chi toan thua
16.

K¢ théng minh cin biét lanh ling loai bo cam xic
THAM LAM va SO HAI ra khoi moi quyét dinh diu

tu ciia minh. Chi nén mua khi cam thay ré va hop Iy, c6
tiém ning, chir khéng mua theo phong trao, theo dam-

ddng. Khi ban kidm ché duge 2 con quy LONG THAM
va SO HAI nay trong con ngudi ban thi ban s& rat
théng minh trong moi quyét dinh, nhung no 13 viéc
khong hé d& dang.

Chung khodn 1a m{t cudc choi tdm 1y, nd 1a sy dau
tranh gitta LONG THAM va SQ HAL

Long tham chién théng = Cb phiéu ting.
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So hai chién thing = C4 phiéu giam.
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TAM LY PAM BONG.

Tir xa xua trong chién tranh, trong cac dao phai,

hay céc trudng phéi triét hoc ho da ddu nghién ctu rat
k§ vé tam 1y dam dong.
Néu cau 1= ding, 2= ding, 3= ding, 4= dl'mg: 5=
dtng, dam dong s& & 1én QUA HAY, QUA’ CH_QAN ,
QUA THAN THANH => ciu 6- 7- 8 = chdc chan chi
¢6 ding chua cAn noi ra ciing biét 12 8 ding, khong
thé nghi ngd gl nita ddy chinh la chén 1y, la con dudng
mich phai theo.

T6i xin vi du:

- Dao Phét phin ddu = DAN DAT viét vé lujt nhén

qua, cac triét 1y khac, rat dé nhén ra dang va tri tug cao.

sidu. Phin cudi KET LUAN VE VIEN CANH dva ra
vé tuong lai la “chét s& vO cung sung suong”. Tai sao
lai chi sung suong sau khi chét rbi nhi?

Ai kiém ching dugc dung hay sai? .
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- - Hoi Gido sau cac triét ly khién nguoi ta rét tin
thi phén sau 14 sau khi tir vi dao, xuéng thién dudng tha
ho thoa sttc ngli v6i cée c6 gai xinh dep trinh tiét. Chét
méi suéng ! Ai kidm chimg duoc ding hay saj ?

- Hoc thuyét cOng san Mark phé.n DAN DAT rét
tuyét, vat chit quyét dinh ¥ thirc, va rit nhidu thir khoa
hoc, dén phan cudi VIEN CANH khi tién 1én chix nghia
cong san khong can lam ciing c6 &n, v6 ciing sung
suéng, lam theo ning luc hudng theo nhu ciu.

- Pa cfp ho v& ddc 1ap tai chinh, sau khi gy
dyng dugc nhiéu mang u6i ngdi khong cling nhiéu
tin, n6 kich thich long tham cho hang triéu ngudi theo
da clp 6ng nao hét ciing phai néi 14 nhr thanh.

- Tién 4o Bitcoin ciing duoc v& rit nhidu ki vong
dé kich thich long tham cho dam dong tham gia
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TOM LAI phin KET LUAN d&u chi la VIEN CANH
b ngd dé tao NIEM TIN, KY VONG hoc kich thich
Iong tham ma khong ai kiém chimg dugec, :

~ Ngudi ta c6 thé lao vao chd chét & danh déi nhiing
thir 1a AO nhung chting RAT TO.
Quay lai v6i chimg khoan nd cling ¢6 nhiéu dic thu

giéng nhu vy, ¢b phiéu ndo ca phin HIEN TAI DAN
DAT t6t ma phén KY VONG TUGCNG LAI vé cing to

16n thi né s& ting gi4 rat nhidu, rat dé sinh ra AO

TUGNG CUONG TIN = BONG BONG.

Nhiéu 6ng thiy ban bé chia sé 4- 5 ma chitng khoan lic
d6 khong tin khéng dam mua, néu mua thi giau to, dén

van thir 6 khi tin séi cd niém tin d4 1én dinh diém, nghi -

ring chic chén phai giau to thi éng ban chia sé lai sai
thé 13 chét. Chuyén nay gip rét nhiéu trong chimng
khoan. ’
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- TAM NHIN VA CO HOI

Rt nhiéu nguoi néi véi t6i ring “ Em muén gidu
nhung khéong nhin thdy co hoi » . Viy tai sao c6 nhitng
ngudi nhin dau ciing ra tién ma cé ngucl ca doi chua
thiy dugc mét co héi 7?

N6 khac nhau chinh & tAm nhin cia ban. Néu
ban chi 1dm mét cong viée quen thudc nhw nhan vién
ban hang, tho trong cong xuéng, nha mdy... thi hang
ngay ban khdng c6 va cham ngoai x4 hoi, c4c méi quan
hé cia ban & mirc binh thudng, chit yéu 1a ngudi ngho
va binh thudng nhu ting I6p nhan vién, céng nhan. -
Ban s& chi ¢6 tim nhin han ché, Néu ban & quanh ling
thi ban s& chij nghi dwge nhu. May v4, ban gas, ban
gao, bin hing & cho, sita xe my. Nhung néu tim nhin
ban di i6n rong ra moi quic gia, xuyén moi bién gigi
ban s& biét bén Trung quéc gi4 thép sip ting thi mua
cb phiéu thép, khoang sin ting manh thi mua cd phiéu
khoang sén, dit nén tdng manh thi mua ¢é phiéu bt
dong san dat nén. Khi ban nhin ra duoc toan canh nén
kinh t8, gidng nhu Khéng Minh ngdi tir trén nui cao
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nhin xubng ca mot chién truong rong 16n aé d‘iéu binh,
ban s& nhin thdy hang nghin nganh nghé khic nha'u .
Ban thiy chd nao sip c6 tién thi didu binh ra ma kiém.
Khi c6 nhidu co hdi ban s& d& dang chon lya dugc co
hoi tbt nhit.

Cang nhin xa ban cang nhiéu co hoi Ia nhu vdy.
Nhidu hoc trd t6i dd noéi ring tir khi gap A7 s& dau
ciing thiy tién.

L&i khuyén: Hay hoc cach mo mang t?im nhin

CACH NHIN TOAN CANH
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* THE GIOI 9 PHAN AO 1 PHAN THAT.

Nhidu ngudi néi ring chi c6 chimg khoan hay
bét ddng san 1a 4o, nhung déu chi c6 vdy. Trong cudec
song cua ching ta hang ngdy c6 muén van thir do,
ching ta phai chi rit nhidu tién cho cai sy 40. Téi xin
dan chimg céc vi du

- Nhiéu ngudi tin ring du hoc nuéc ngoai 12 t5t nén ho
ching tiéc tién nhidu ty dé dua con di du hoc, nhung
cling khong phai ai hoc v& ciling gidi va thanh cong.
T6i xin ké chuyén dira chau t6i. Anh chj ti bé ra gin 2
ty cho né di hoc thac st kinh té bén Anh. Hoc dang
nganh ching khoén va di day ching khoan. No dau tu
ngay HAG gi4 3x va 16 tham. Toi chi cudi bao “May
¢6 hoc 5 cai bang tién sT chimg khoan chua chéc n ndi
céu may” 2 ty tién hoc hdi d6 cdu mua PTB gid ¢o 20

ty =1 triéu USD.

Nhung trong mét anh chi tdi thi luén nghi du hoc

Anh thi chéc chén phai tbt va bai ban. Con ciu thi chi
chém gio ba hoa bbc phét chir giéi thé ndo bing cac
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gido su tién sT ¢o bing quéc té bén Anh. Nhung thye té
cac dé tir hoc tro t6i lai v6 cling hiu qua mic du hoc
t6i cha t6n xu nao.

CAIGIA AO LA THE !

Hay nhu thudc ngoai, thanh phin c6 khi y hét
thudc VN chéit lwong 9,5- 10 nhing vi niém tin thudc
ngoai nén doi khi cing loai ma gia thudc ngoai 2 triéu
thi thuée Viét Nam chi 50,000,

Nhu hang da cép con thdi 1én tin 10-20 trigu. Vay nén.

6ng tb nganh PR ndi hai mdt cau ring “Ngudi tiéu
ding da phan chi 1a mét lii ngbe”

Tém lai: Ké khon ngoan cin biét phan biét dau 13 thuc
dau 12 d0. Khong nén qué tén tién cho nhitng thy o,
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‘Mot vai ky néing cén ¢o
trong déu tu ching khoan
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PANH CHUM s

D6 thé hién sy tir tin cda ban, khi ban danh rit
nhidu ma thi su tw tin ban chua di. S& roi vio tinh
trang con an to thi ddnh nho, con thua to thi danh 1én.
Néu cir 16i con #n to ra khoe con mot dél]g thua thi im
nhu thée. Cao thi loai nay chiém 90%. Cir vai nim 13
chét hét.
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PINH LUQGNG HANH TRINH = NHIN XA

Khi ban cudi mot siéu cd nhung ban khéng du
kha ning dinh gia né c6 thé di dén dau, ting vai gia
ban chét, chét xong 16 phi thém 10 14n. Ban da bén ré
thi tdm 1y stra sai mua cao gip d6i gia ban d3 ban 1a rét
kho. Nén 99% s& ngdi nhin ¢b phi tiép. Do viy chiing
khoan khéng phai mua dugc sidu ¢b da gidu. Sidu cd
gidng nhu con nguya xich thé né kén chon anh hing. Ké
anh hung moi &n dugc siéu cd. Nhiu ngudi ngdi trén
siéu ¢ ting 15 1an chi an dwgc 15% tham chi bi rung
con cit 18. '
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KIEN TRI NHAN NAT ¢

Nhiéu c¢b phiéu rit ngon nhung nhidu khi u6 tich
lity linh xinh nira nim nhu PTB vung 4x, cha mdy ai
¢dn dii kién tri ndm gidr. Chju sao ndi khi nhimg c8 lom
nhu FLC song sénh vd bd. Mot ngudi téi quen di ban
PTB 3x dudi theo FLC 13 va full magin. Két qua 5 ty
con vai trim triéu. Néu d& PTB giv nay c6 hon 30 ty.
Mot anh ban than cta t6i kién tri dm PTB 1x dén nay
in cb tic v& 0. Gia ¢b phiéu hién nay 30x ca chia tach
1ty &n ra >30 ty tin duge khong ?
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KY NANG BAT PAY - DANH SONG
1. Bét day ( khong ving ho viée bét day)

Pay 1a. diém siu nhat, diém cubi cing cia
phuong thing dimg. Chiéu theo mit phing d4y chinh

14 nén.

Hoat déng bt ddy trong thi truomg chimg khoan
thuomg 1a ky vong d6 1a diém roi cudi cing mang tinh
chét trire quan, tdm 1y chi khong phai 1a 1y tri.

Theo kinh nghiém bt diy ti thudng bat day cb
phiéu theo ving dié_m cudi cling mit phing ngang doan
di 1én ctia chit U ( doan nay bién d6 sai cho phép 5-
10%). C6 nghia 1a cd phiéu phai tao mat phing day vé
hoat dong kinh doanh, giao dich va gia.

C4 phiéu hay thi trudng ciing tudn theo quy luat
phat trién “ Khai dAu - phat trién - bdo hoa - Két thiac”.
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* Chuén bi vong quay mdi, dwa vao ‘phin tich
diém khoi dau va diém két thic thuong 1a didm cho loi
nhuén cao nhét.

Diém két thic ¢6 thd vinh vidn nﬁm tai d6. Loai
niy c¢6 danh chét ciing khong them s tay.

Diém két thic dé md ra chu ky moi d6 méi
chinh 12 diém bét day. Khi ¢b phiéu roi xuéng day
dirg c6 mo tuong, ky vong no s& bat lai ngay va cho
lgi nhuén ngay.

Diéu kién cin chinh 13 né cin thoi gian kidm
chimg ton tai hay khong tdn tai, khi tdn tai cé thé phat
trién lai khong dé mai 1a didu kién di dé bt day.

Vao thoi diém 2013 dong b phiéu bét dong san,
cb phiéu ngan hang, c6 phiéu chimg khoén, penny bom
va ¢6 d6 rii ro cyc cao chimg to né vin chua cham

-ddy. Cho du ¢6 cham ddy, n6 van cin 1 mit phing dé

thanh loc it nhat trong vong vai ndm tdi.
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Do d6 95% hoat dong bit day 3 nim qua nhim véo
dong ¢b phiéu bit dong san, chimg khoén, penny déu
cho két qua: H5 chon tap thé.

Khi nhitng hung than dang lao thing xudng vue
viéc gio diu ra d& ( bit day ) 14 viéc ngu xuén nhét
trong chimg khoan, n6 1am bay tai khoan nhanh nht.

Hay nhd lai vai bai trudc “ nhilng ngudi giau
nhét trong chiing khodn khéng phai vi bt tring day ma
da phén ho déu di tim duoc dinh nhitng cdng ty thinh
virgng trong mot thoi gian dai ”,

Nhimg cb pl}iéu 0 M¥ nhu Apple ngudi ta tim
mdy chuc nim chua téi dinh vi n6 cir ngay cang phat
trién va gid cir ting mai. Hay VNM, DHG.. & VN ciing
viy N |

Khi bong béng bat ddng san, chimg khoan, ngn
hang nd c6 nén bit day ?

Néu thi trudng bit dong sin phyc hdi thi ching
thiéu gi co hoi, ¢d A ting thi minh mua ¢b B, c¢b C
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chura ting chir dau c6 v§i? cham ty vin ngon. Nam xua
SIS ting miy chyc 14n thi sau d6 1 nam vin c6 HDG
ting ciing cha kém. Sao phai md day nhiing cong ty
gidy chét? dit cuoc nhiing ddng tién xuong méu cia
minh vao miéng hé nhw VSP 200k v& mang lgn, PVA
120k khoéng day.

Vi sao cang thanh khoan cao trong nhiing nim
qua ai nhifng ai cing 6m cang chét tham ?

Khi thi gia cb phiéu dé qué ré 4-10k néu cong ty

t6t thi ai bin ma c6 thanh khoan ? Pham nhiing cong ty
sip chét m6i c6 x4 nhidu tricu ¢&/ phién. Tay to n6 x4,
cb phiéu bi phan phéi nén lodng ¢6 d vao hang ndi
tién nhu PVX vin chim nghim. C8 ny chi danh cho
c4c con bac viit nhau vai ddng 1é rdi chét chim hét.

Co hdi 1én & nhing cb t6t, dong tién s& co cu
sang nhiing ¢6 co ban.

C6 phicu mudn tang thi niém tin quan trong hon

- }\ - R -~ 1] . }\ M b t‘ Fa M -
ti€n, khi c6 déng ¢6 niém tin thi ¢d ddng ho giir chit,ho
khéng xa bay, chi c¢in mua it, dong tién db vao it ciing
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tang.

Nhitu md nganh nghé co ban hién nay chi cdn
dd vai vai triéu hodc vai chyc triéu ciing ting, 46 la cb
dac, t4t that sy bi cac con bac bo qua vi ché thiéu thanh
khoan.

Py 1a co hoi 16n cho nhitng ngudi qua cam gom
vio, khi thanh khoan cao thi gia di ting 200-400% nhu
nhitng THT, AGD, CAP, TDN chic moi ngudi con
nh¢ '

Hay nhé rang

“ Panh hang 16m, ky vong vao lai 12 ban da bj twéc
di ki vong, ban da trao s6 phin ciia minh cho ké
khac” |
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Téi néi diéu nay, anh em v& ¢ vit 6¢c ra nghi c6 thé
s& thay d@bi thanh keé chién thing,

1/ Thanh khoan cao co6 phai la noi dan ga bdt sg hai vi
co ké mua cong ?

2/ Ai cling chon thanh khoan cao thi thanh khoan thép |

danh cho bon thin kinh mua a?

3/ C4 phiéu & d4y gia ré rach 3- 5- 10k néu cong ty tét,
c6 kha ning di xa, c6 ai ban nhiéu khong ma déi thanh
khoén ?

4/ Nhitng thir gidy Ion phun vung vii ban theo cin mua

bao nhiéu ciing c6 liéu né c6 tang gia trong dai han néu
lgét qua kinh doanh ngay cang lui bai ?

5/ Quy ludt cung cAu gid ting khi tién nhiéu hon c6, gia
giam khi cb nhiéu hon tién vay hang quy hiém tdt hay
hang muén bao nhiéu ciing ¢6 t6t hon ?

Pong nfo di nhé !
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cO PHIEU LOM

Khong cé c¢b phidu nao 1a 1om hay tbt, chi c6 dét hay
ré. Néu tdt mua gia qua dit= CHET

" Lém" mua qué ré = THANG TO.

REE truoc day tét khéng ? mua 280- 290 c6 chét
khong? DXV, BBT hau nhu khong co 1ai hodc 13 mua
ré van thing 13 binh thudng .

Con Kia Moring nat “ 16m “ mua gia ddng nat = van
€0 10i. '

Con Mercedes xin “ ngon  mua gid trén troi vén chét
nhu thuong.
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MAT THANH KHOAN LA CO PHIEU LOM ?

Thanh khoan cfing giéng nhu ta ban m6t c4i nha
chua c6 ngudi mua ma théi. Néu ¢b phiéu tét linh cd
tire cling 0 can gi phai ban? Khi ndo duogc gia va gia
phan 4nh twong déi du gié trj thi ban c6 sao dau?

NOSCO linii ¢6 the Lién mit mdt nim cling 200-
300 trdm trigu ( chua tinh vai trdm % bang cd phiéu ).
Miéng dét, cai nha gia 5-7 ty ligu c6 cho thué dugc vay
khéng ?

Ddu tu chimg khoén cin hoan thién tu duy vA
hiéu biét. Cang hiéu s& cang thdy minh d.5t.. Thing
hay thua 13 chuyén vit dimg @6 18i cho ai! Pimg bao
gio nghe céc “chién da” phan, bai vi néu 13 chuyén gia
ho phan todn tring thi ho di thinh dai gia sim du
thuyén véi cic em non to chan dai, Ho s& khong bao
gitr phai 1én dién dan phéan nita.
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Co6 2 loai ¢b mét thanh khoan

. Céng ty van cuc ki kho khin khong 16 thodt co s
v& gidy 16, loai ndy 6m = chet.

2/ Céng ty vin hoat dong tét, doanh thu van cao, van
15, cb nay sdng, thudng ludn bi dinh gia dudi gié tri do
thanh khoan thip.

Vi du nhw THT Iic gid 8k, m&i ngay giao dich
thanh khodn chi 3000- 5000 cd/ phién. CAP gia 12-13k
giao dich 1 ngay thanh khoan chi 2000300}) c¢b, AGD
Iac gia 14- 17k mdt ngay chi 1000-3000 <0, va ching
déu tang 300- 400% don gian.

Céng ty nao cling c6 vai thing c¢b doéng ng.u
ngdc khong hiu gi vé gid tri c6 phiéu. Khi hoéng 1'02_11"1
06 ¢6 thé ban voi cai gia dién rd nhung chi mot so
luong nho khong dang ké. Dong tién mua nhiéu 13 “up”

ngay vi ngoai 16 hang ciia vai thang ng.u d6 rakhong al |

bén gid d6 ca.

Co hbi 12 phing ¢b nhu vy !
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C6 mét céi ngu giét hiu hét cac nha diu tu 13
mdm thi luén hé chimng khodan phéi di nguqcf dam déng
nhung tiéu chi chon ¢b phai thanh khoan cao dbng
nghia nhiéu d4m déng biu xau dé d& chay. Béi khi c6
nhiéu thing cing mua tim 1y 1§ ga s& bét so hii con
tach minh ra mua cb phiéu khong ai mua cho dit né
siéu ré siéu ot nhw kim cuong thi 95% ching khong
bao gi¢r ddm badi vay chiing méi nghéd. Cai gi ciing c6
nguyén nhén clia no.
Hay nhé:

“Chirng khoan silih ra trong hodng loan s¢ hii, Iém
1én trong nghi ngé va chét bai sir thod man”.

Khi 1 ¢b phiéu d4 thoa mén moi tiéu chi ctia dam
dong nhu siéu thanh khoan mudn mua muén ban bao
nhiéu ciing dugc, thi du dja ting gi4 lai con rt nho, Vi
du nhw FLC ting 3-5 line khé hon nhiéu cic ¢d khac
¢ dic tang 200-300%.

Nhitng c¢d phidu tét nhét trong lich str tang 50-
200 lan déu xuét phat tir thanh khoan 1- 5k ¢4 phién
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chit khong ¢6 ¢d nao siéu thanh khoan, khi thanh
khoan siéu cao thi n¢ d4 dat dinh

MWG,SJS,BMC, TCT,HDG,DQC,HGM,PTB,MPC...
déu vay

C4 tt ¢6 dac thanh khoan thép 1a noi bly ga sg
hai va 13 noi cta nhitng co héi gidu c6 duoc sinh ra.
Boi khi thanh khoan thép d4m déng khong dam mua
ma minh dadm chinh giai thich cho cdu noi kinh dién
“di ngugce dam dong”.

Trong chimg khodn doan in to nhét nhidu lin
cia 1 ¢d phiéu chinh 12 doan thanh khodn thép it dam
ddng. Nlung 95% cao thi ho lai chéi b.

Nhur PTB 5k 1&n 60k. Poan 60k tr¢ 1én thanh -
khoan bét ddu cao thi chi ¢6 thé in 50-70% nita thoi.

Toan thich thanh khoan cao 4n 3 line thi chét 1a
duong nhién. G& Sua c6 gid ca tj mot cay vi no quy
hiém, gb théng thanh khoan cao chi diing lam ciii thoi.
Khi ndo cac ban hiéu dugc chan Iy &y méi bét bai va
gidu dugce nhdr chimg khoan,
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&

Pa den lic thay dbi tw duy diu tu, tranh Str tan sat
tiép tuc dién ra '

C4 phiéu chi ting bén vimg khi né quy hiém, ¢

- ddc khé mua. Phai thanh ly hét déng gidy vun sidu

thanh khoén thi truong méi c6 cira lén dugce vimg bén,
Chéng c6 c4i gi mudn mua bao nhiéu ciing c6 ma néd
lai c6 gid ca. Loai d6 cang 6m lau s& cang mét gis. Két
cuc tht cd nhitng c6 siéu thanh khoan du giéng nhau
d6 1a vé méng lon va dudi khoi san .

Nhimng tw duy cit bt day, beta cao, chart dep,
ciing s& chét hét, boi nhitng thir d6 khong thé biét i
nio thiing tay to n6 xa hang, lic ndo né ra tin xéu dim
dap lén nhau ma chay?

Céu tra 191 cho didu d6 chinh 13 két cuc tham
thuong cia nhiing

PVX,PVA, PVV, [ TA, KBC, PVF, VSP, SHN...

Chéng c6 qudc gia nao cb gidy 16n ching co
doanh thu, lgi nhudn, cd tirc ¢6 thé din dit thi truomg
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ching khoan, han thir bidu ciia nén kinh té. Vi vay xu
thé , chinh chiing s& teo t6p din dén mirc trd nén vo hai
voi thi trudng nhu VSP, SHN, HBB ... trudc ddy va
PVX ciing nhidu ¢b khac sép tdi.

Nhiing cb phidu gidy 16n khi ting lam chi dao,
dAn dit thi khong qua 2 phién lai chét, boi gidy 1on
ludn chuc sin dé db b6 vao diu nhau.

Nhimg tay luét séng gidy 16n ding cip mot

thod... déu @ phai budc sang con dudng chinh dao bt
khong thé chiu ndi mic d6 tan sit khing khiép cua
gidy lon.
Liic nay nén nht nhimg cd tdt, cé gid tri, nganh nghé
co ban, ¢b tirc cao hon glri ngan hang, c6 tuong lai chia
thuéng, phong th qua ngay chdy dén khi giai phéng, an
vai 14n khong hé khé. Khi gidy 1on chét hét dong tién
s& chuyén sang nhitng cb tét, chy dén khi thi truong
nhin thdy sing sia thi khé con co hdi, co hdi 16n nhét
Iudn sinh ra lic gian khé nhét.
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KY NANG PANH SONG, PANH T+

(It khi sir dung vi an 10- 15% khéng bd dinh riing)
I L§ trinh ting gid - gigm gid cd phiéu.

Trude tién lai ndi lai vé quy trinh ting gi4 cd phiéy do
ban thin dc rit.

1. Gom (khéng hén khi gom ¢t phai chuén day)
2. Gid kém thanh khoan tang nhe din déu

3. Téc d6 tang nhanh hon tang nghi ngd, thu hat cha
y .

4. Tang nong, giat CE ( Lac nay goila hang noéng)

5. Phén phdi

Bét ky cb phiéu nao cling 8 tréi qua qué trinh trén, di
ngan hay dai cfing phai c6 diém khéi ddu va didm két
thae.

C6 phidu bude vao chu ky phéan phéi ( sau 5) s& ¢6 2
huéng di.
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1. Tim diém di ngang ( loai nay phai 1a cuc khoe vé ndi
Iuc va co cdu cb dong mai khong bi trdi tudt vé cai goi
1a “ Noi tinh y&u bat ddu

2. Con loai bom va két hop ndi lyc suy yéu dén hay
suy tan thi x4c dinh ngoai viée dyc thing diém bit dau
nd cb cdn cé thé vinh vidn nam lai day dai duong ngdi
ca “Lién Khic Ngheo”.

I/ Ludt séng - nhiy song.

Trong cach ludét séﬂg caa t61, khong bao gi¢ t6i
luét séng, nhiy séng, bit ddy loai cd phiéu da bude
vao dowtrend (Phan phdi dai han) boi ¢b d6 dd di qua
thdi ky ting gia ( 5 budc trén), nd chi c¢d nhimg nhat
bull ¢é chia nhau ctra in 5%- 10% con cira ganh thua
90%. Tiéu biéu PVA PVX HQC VSP SHN THV..v...v
noi chung 13 chiing khoén, penny bom va thai d6i 1ai 1é
12 hoang kim. B&i miéng ngon né d chén hét rdi, ké
‘muén ban nhiéu hon ké mudn nim gitt nén giam gid
13 didu tét yéu.

Chi luét séng loai ¢b phiéu di vao xu huwéng téng
gié dai han, Iya ra vao diéu chinh dé gia tang ¢b phiéu
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boi trvdc mét né van 14 khoang trdi tang gid. Khi thi
trudng gip bién b, né s& duge ¢b déng 16n tiét cung
hodc tranh tht gia ting s& hitu.

Khi @3 danh séng, t6i thidu phai #n tir doan 2
dén doan 4. Cdm ky nhay vio doan 4,5 -5 nhét 13 sau 5.
Nhiéu ngudi trong dau xdc dinh ngai chd doi, thidu
kién tri nén b qua doan 1- 3 chi thich #n doan 4,5 -5
va sau 5 ( bull) nhung ho khong hiéu chi phi co hoi qua
lon va ho khang biét tiét kiém giao dich.

Vi du: PVX thoi didm gié 8, PTB gia 12 ~~ 1
PTB d6i 1,5 PVX. Gid 1 PTB dbi ~~ 4PVX

Ai ham hd nhay séng kiém 5-10% PVX da bd qua
doan @n 70% & PTB. Chua ké bi thua oan vi bj up sot
WYV

Trén thj trudng hién tai, rit rit nhidu céng ty
chimg khodn, nha diu tw 6m c¢& phiéu & sau doan 5.
Doan nay khéng xudt hién dong tién 16n hon cua céc cé
nhéan, t§ chic nhay vao mua lai ¢6 phiéu ciia ho nén cir
day sau thdp hon d4y trude, dinh sau thdp hon dinh
trudc.
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Do 1a ly do tai sao cac cong ty ching khoan ho
6m cb thanh khoan cao nhung lai ngim bd hon 6m
hang trich 1ap.

B&i vi luc ¢b phiéu sau phan phéi chi con nhiing
thing thua & lai 6m v&i nhau 1dy tién dau ra mua gid
cao hon...

Con rat nhiéu diéu d€ néi nhung t0i chi ndi
phitng didu don gian nhét, c6 thé ai ciing biét nhung ho
khong di tinh tao, kién tri, tim khong du phang d& cho
doi chién thing.

Trong mdi con séng hay trong 1 nim, lubn ¢6
nhimg cd phiéu dién tang 300- 400- 500%/mam, hiy
tim nhitng ¢b nhu thé ma Iudt séng, nhay séng.
Hiy tim va luot nhiing cd tir Penay lén Midcap,
Midcap 1én Bluchip.

Nguge lai mudn 13 “thang bé 4m tham di vao ngd nho”
ctr chon loai tir Bluechip vé =>> Midcap vé=>> Penny.
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2012 KHUNG HOANG LA SUDAO THAL CUA
THI TRUONG '

Qua nhiing phién thi trudng gidm diém manh c6 thé
nhan théy 5 nét ngay sy phan héa clia nhidu cb phidu.

1/ Déng BDS, diu co

Chi vai c&i FL mét hét thanh qua ciia nhiéu thang tang
gid. Bé l1a ket cuc clia c& bac, gidy 10n, chart...

Nhing cong ty mua vao 1a du t gi4 tri ngugce ( cang
ngdy cang lun bai ). C4 bit dong sén 4-5 nim nita hay
nghi dén no, né da Bong bong hang thép ki thi ciing cén
c& thap ki moi vé d4y va phuc hdi.

Nhiéu céng ty nhu ITA, KBC, PVX c6 thd phd san
trude Iuc binh minh la chuyén binh thudng, béi thoi
diém nay khéng phai 13 cia bét dong san,

Nhiéu tay to, dai gia tudng b bit dong san cham day

gom va thiu tém nhimg céng ty BDS nhu anh Binh

muc SIS, dai gia gom NVT, gom PVX, nuéc ngodi

gom ITA KBC, déu c6 thé s& chét tai ddy nhu trdc kia
| ¢ 731-




Nha Déu Ty 1970

nuéc ngodi va quy trong nude mic VSP. Nhidu ké
danh bac ham hd gidy 16n ching c6 thé bull 1én nhung
trde mit chiing 13 MOT THAP Ki MAT GIA.

2/ Dong co ban két qua kinh doanh tét hodc duy tri
doanh thu tét dugc hudng loi khi 131 suit giam

Rét nhiéu ma trong sb chiing d4 qua day tir rit
14u rdi nhiéu cd d4 ting 3- 5 14n con ddu CSM gi4 8k,
DRC 17 truée chét, BMC 24 truée chdt, REE 8k, HSG
8k, BTP 2,9k, PPC 5k, CAP 12k... nita ma mo.

Chiing c6 thé bi giam theo 5-10% nhung trude
mit chiing 13 MOT THAP Ki TANG GIA.

Céch day nhidu nim t6i da phén tich thap ki t6i
dénh cho céc doanh nghidp san suét tao ra clia cai cho
x& hoi. Nhimg nganh nghé chdp giat ddu co s& chét,
thép ki bong béng s& qua di.

Sau mdi con séng nhu thé niy nhitng ké méc
cong gidy 16n lai chét hang loat, dong tidn lai dép din
Ién ¢b co ban. Trong cude khiing hoang nay chi ai nhin
thdy cuc dién thi truomg méi ¢6 thé giau, biy dan méc
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cbng du gidy 16n vin s& chét. Chimg khodn it ké chién
thang 13 nhw vy

Cach diy 4 nim t6i d3 noi khi nao > 50% cb
chimg khodn, bét dong sin, ngn hang thanh gidy vun

xudng san OTC, Upcom thi khi dé thj truong méi

cham d4y va di 1én bén vimg. Béi hrong gidy vun in
nhidu nam qua qué 16n nén cén tiéu hiy bét.

Nhung vén con cira séng ciing nhw co hdi Ién
cho nhi diu tw chgﬁ-duoc doanh nghidp nganh nghé
tot, tao ra tién va c6 ich cho x4 hoi, chia cb tire ddu
cling nhu gia ting gi4 trj nfi tai, boi khi thj trudng dao

 thai hét gidy vun dong tin s& tip trung tét vao cac

doanh nghiép nhu vy theo dinh lut 80/20.

Pimg qué so hai |

Hay lac quan v mic k& nhing gi dang dién ra.
Hay nhin nudc Mi khiing hoang bét di’jng san din dén
80% ngén hang ph4 san, thi nhitg Apple vin déu déu
SX ra Iphone, Ipad, Ford van déu déu san xudt ra 6
t6..Coca-cola van déu déu san xuft ra nuéc ubng, Va
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cong ty 4y van lém 1én theo nam thang, co phleu van
tang ddu, ai du ty vao van phat va gidu to.

Nuéc nhat khi khing hoang bit dong san ning
nd 1991 thi Toyota vAn san xudt déu ra xe, Mitsubishi
vin déu ddu ra may méc, 6 16, tiu bé va ching vén 16n
Jén, ai dau tu vao van giau.

Khéng bim bip hay chim lon, chi mong nha diu
fir tinh tdo nhan ra co héi cling nhu rdi ro phia trudc.
Khing hoang 14 dao thai nhitng thir thira mia, v6 dung,
théi nat ma thoi, kém theo d6 1a nhing thir tbt dep c6
ich s& duoc ton vinh. '
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DAU HIEU VE MANG LON CUA MOT CP

- 1/ Giai doan gia cao, tay to 6m nhidu nén cb dac, thanh

khoan vira phai 100-500k cb.

2/ Khi tay to phan ph01 chay hét cdn nhé 18 luét song,
thanh khoan bung nd, gla glam manh thuomg co song

‘h01

3/ Ch phiéu tré thanh hang dAu co smu thanh khodn, do
qua nhiéu thing kep hé hao PR, fuét song bang dd thi
phén tich ky thuat nhao vao bit day nén nhidu séng
bull.

4/ Tin x4u bung ra, cb cit téo dan theo nam thang bao
thang bit day chét biy nhiéu.

5/ Cac cong ty chimg khodn cit hét magrin, cb tiép tyc
giam siu.

6/ Hiy niém yét, gidy 16n hién nguyén hinh.
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LUAN VE LUA GA

Trong chimg khoan tit ca déu 1 lha ga thdi, néi
dia chir khong cé ga thi gidu bing gi? Pan ga thi
chiing né s& chét hét 16p nay lai dé ra 16p khac, chét vi
tham va dét. Day ga lam gidu khong phéi chuyén dé, vi
chiing ngu 14m, c6 khi day n6 né chiri minh ludn, thdm
chi bam ghu quin minh cin mé quanh nim dé tra thi,
ci ndy toi gap ci chuc nim qua, chiing md , ching cén
dén khi ndo né pha san chét hén méi dimg.

VCB, VIC, PLX. Siéu bluechip ¢6 lia ga khong 7
Tay n6 lia qué kinh 1 diing khac, mua tay trai ban tay
phai cho dén khi né xa xong buéng lai la' mdu chay
thanh séng chét ca by luon. MO mé nghia trang day
dic day ai odn .
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Phéin loai lia ga :
1/ LUA GA CO PAO BUC

Lua ga vio dau tu-nhiing cb cb.gid tri cao, gia con ré,
dinh gia dudi gid tri thyce, tay to chua mudn xa, vi ho
con tiéc khong mudn ban nén-loai ¢é ndy & ving an
toan, néu c6 thua chi thua frong ngén han sau dé cta
héi va vuot dinh rét cao, di xa trong hanh trinh dai. Chi
con gi ndo qui dét nhin vai phién cét 15 thi thanh 13
that chir 6m lau van gidu to,

Ga duge-lia vao nhitng ¢b-niy nhiéu con béo 1, gisu
sang phu quy tot bdc, xay nha, xdy biét pha, sam dét
dal, tai san nhan nhiéu_lﬁn. | '

2/ LUA GA VO PAO BUC

Gia nao cling mua, hoang tudng, P/E nio ciing xc, lgi
nhufin doanh nghiép EPS bé bing céi tim, ting trudng
phot phet nhung c& miic xtc, theo xu huéng, theo

chart, theo db thi, theo tay to, theo Téy... theo mdi gidi
khuyén nghi. Khi gia d4 cao hon nhidu gid trj that, thi
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thiing cb dong to n6 nhu thing ngbi trong toilet I’nét i.
Chuyén né i khong thuong tiéc 13 d& hiéu vi cai dech gi
ciing c6 gia ctia n6. Tao déng 1000 ty may tra tao chi
500 ty thi tao con ndi chuyén dao dirc duge voi ma:ty
nhé. Chir doanh bd dang 1000 ty may tr2 gia 5090 b i
dAy m.i.t may luon. May an thi dwoc ba xu tic‘in chg,
vi line hodic 5-10%. Liic ga chét bay ca nha lan ciza,
nhéy 14u. P6 12 nguyén nhan 95% chi ¢6 thua.
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" LUAN VE PO BO .

Trén thi truong chimg khoan. ¢6 hang ngan muu
hén ké bAn dé kidm tidn cia nha diu tu, rit nhidu nha
diu tr da bi ¢4 bo ma khong biét. Téi xin viét bai ludn
vé d6 b6 ¢ mong .nhitng nha diu tr dac rit kinh
nghiém.

1/ QC Gia Lai n6 ban gidy 1on, huy dong vén hang
nghin ty trén thi trudng chimg khoan, né cho vay ndi
b6 thm lum, ban dit 2 gia, mdt nira ndp vao tai khoan
ca nhan, né mua siéu xe, né choi gai dep = nhimg cd
dong 6m dang cb nhur QCG 1a db bs.

2/ Bon Séng Da nhimg nim qua lp cong ty in gidy
vun v6 tdi va, cong ty me 6m cb phiéu cong ty con,
cdng ty con ddu tu tai chinh vao céng ty me ling
phéng. Loi nhu4n tir me bén con, con ban me tha hd vé
banh, ddy qua béng cang phinh to. Ainhio v6 1a y ring
46 b6 cho bon lanh dao Séng Pa ching in cb tim lum
4 U SONG PHAN mét rdi, tién quy ra biét thy xe dep
hét rdi.
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3/ C déng nho 18 ngén hang, cit tich c6p c6 bao tién di
mua c6 phat hanh ting vén, ndm nao ciing quyén mua
1 vai 14n, vén tang 5 nim gép 20 l4n, 6i nhiéu gidy vun
qua. Trong khi tién ngan hang dai gia n6 rat hét ruét né
ddu co vung vai ndo chimg khodn, ndo bit dong san
gity ¢b dong ctr nhin gié cb phiéu bay hang ngay, mbi
ngdy ctr déu déu.db vai bd cho chiing.

4/ Lai néi dong PV khi mot anh tén T néi 1én, tiép tuc
noi guong Song Da ciing in vo sb gidy 16n, hang trim
cong ty con 14p ra, nghé nghiép ta pi I no bé‘it dong
san, nao chimg khoan, ndo dAu tw tai chmh nao x8y
~dung. Diu trr 1ong vong 1dn nhau bom théi gidy 16n.
Nhung linh dac cong ty gid hau hét da cao- chay xa bay

nhu lic PVA 100k 1 song ciing phén, quy ra ving, biét -

thy hét rdi.

Gi¥ c¢b dong cir ngdi déu co hedt s6ng hy vong dn vai
line va thay nhau d bé.

5/ Ay lai néi déng chirng khoén ciing thi nhau 1ap cong
ty, dua nhau tang vén, ty doanh. Gidy 16n 3 nam nhidu
chu tang 20 1an, C6 dit nhr tém twoi tranh nhau muc
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nhw nhit dugc tién 20-30 chim van thiy ré tay to hiu

nhu né cfing d4 phin hét & dinh cao, givr chi con lai it |

gala nhung chu broker ngdy dém ng01 vé& chart va thay
nhau d6 bo.

6/ Bon cb bét ddng san cling vy, xin duge cai dy an
d4t chin bd, bd ngdi bé v& du an nghin ty, b 1én san,
gidy vun tha hd ban. Imrn 7 cham 15 cham cac con
gidi thi nhau xic nhu cudp duorc tlen Cu01 cung chi
béo thang tay to nd ky duyet dy 4n, mbi céi né kiém
may triéu do, tién chuyén ra nuac ngoal r01 va béo
thing in glay, chung ciing di quy het ra thoc

Con cdc con gidi lai thay phién nhau d6 b6 va hy vong
ngay. héi phuc. _Nhu:ng,vén nay con xa Km: -

Nhidu niim truéc A7 dd néi da néi: CAI GI QUA DE
IN THI CANG OM LAU CANG MAT GIA
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LUAN BAN VE TRAN LON TRAN NHO TRONG
CK VA PAU LA CAO THU BiCH THUC

Trong chimg khoan néu ban cr nghe éng nay
ong kia 6i & khoe 4n 16i mdm néu khéng binh tinh thi
¢6 thé ban s& phat dién vi sao thién ha an gi &n lim thé.

Nhitng 6ng nhu thé nhiéu vd k&, nhung dé tim dugc_

nhimg ngudi an duge hang chuc ty, hang trdm ty ti
chimg khoan lai rt hiém tai 530 viy? Béi da phén ho
chi thing duge céc trén nhé, nhung vao cudc chién 16n
thi lai thua, béi trinh d§ va ti duy cia trén 16n va trén
nhé no doi héi & ding cip khac nhau. Hang van nha
diu tr c6 thé thing ca trim trdn nho, nhung ho van dé
thua ca mét cudc chién. Theo dinh nghia cia A7 v& cao
thi thé : niy
- Mot nha dAu tu chi cin 1-2-3 ma cp @4 d6i ddi nhanh
chéng tré nén gidu c6 = CAO THU BICH THUC boi
ho biét thfing trén lén.

- Mét nha dau tu khoe #n trim ma vin ngho = GA
CHINH HIEU cao thi cia cac trén d4u nho kiém tién
chg, an tidn 1&.
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T6i ¢6 the sai trong vai tran dAu nho, nhurig ca cude
chién t6i luén phan dau d3t muyc tiéu chién thing oanh
liét nhat.
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CACH NHIN NGUOI VA PHAN BIET CAC
THANH PHAN VA DANG CAP TRONG CK.

1/ Bon thudng xuyén 1én mang tim cac tai khoan tiéng
tam dé hoi xin phim hang .

Day l1a dién hinh nhimg ké 1am giau tho ngly ,
twong lai s& ngheéo doi va thua 15, bai néu CK cir Ién
mang chd phim hang ma glau thi thién ha da glau hét
lau rdi. T6i d3 timg phun hang nhidu mé tang 500-
1000% cho nhiéu ngudi nhamg chinh vi ho 14 k& &n sén
khong chiu nghién ciru ki v& doanh nghiép, khong du
tdm nhin, nén c6 phim gid 10 1én 11-12 ho ciing sut
mét r01 &n dugc ty thoc lép trong khi ¢b phleu ho ban
xong ph1 tén 100-200k. D6 con 12 vao trudng hop may
mén chir néu khong may cd phiéu diéu chinh 20% ho
cit 16 xong quay sang chiri ria minh ngay. A7 da timg
bi bai hoc ddm mau khi 2007 phim HDG ting 18 lan
vAn bj 300 thing ciu lac bd chimg khoan CKV chiri
ria hoi ddng. Loi khuyén ndu thdy mot cao thii ndi
tibng ho cb A, cao thii nay nhiéu 13n du tr nhitng cd
500-3000% thi hay chin khé ngdi soi va tim hidu ki vi
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sao 16 ngon va néu can thi xin tro ginp. Khida hiéu thi
tét tay dau tu nghiém tic va kién nhén .

2/ Bon mé mdém ra chui ké khac lua ga .

Day 12 bon ngu va bét tai dic biét, vi né khong
lua dugc ai, khong c6 kha ning chon ) tét ¢b di xa
nén hdé hao cling cha ai theo, cd phleu cia chung
thuorng ching ting dugc bao nh:eu va tai khoan thi bé
ti teo. Bon nay thdy ké khéc ho‘n chiing kém miéng
khé chiu nén chiti ria rat khoe thdm chi deo bam dai
nhu dla

3/ Bon et 3 ngay ho mét siéu ¢d méi.

Déy 13 dién hinh cila mAy thing an vat tidn 18 2-

'5-10%, tai khoan coi coc, cir sudt thang sudt nim con

ndo ting cling c6 hang, giam la chét rdi, bon nay
thudng danh nhin dong ticn, thiy ting manh la nhay

vao mic va vuot dudi. Miac xong hé. nhu thanh nhu

than, nhung thyc t khi né muc thi ¢b phiéu d6 di tang
vai phién rdi nén néu n6 an duge thi ciing chi céu duge
mot miu nho. Lau lau nhay ra nhay vao dinh min mot
tran 1a chét, bay tai khoan.
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4/ Bon ludn mang dd thi TA ( Tecnical Analysis ) ra
doa.

Piy 1a dién hinh ciia bon ngdo da trong chimg
khoan, chét lugng doanh nghiép thi cha tin di tin vao
ba c4i c4i hinh V& v vén, tin séi ¢ coi d6 13 kim chi
nam cho chit rong ¢& phiéu. Bon nay chi kiém mdi
mé 5- 10% 13 mimg him, vi thé da phan khong gidu,
thudng chi ¢ xe may va xe buyt théi, nhiéu dng déanh
an dwoc vai trin twéng ngon thua mot trén lai vé méng
lon. “Tha 12 bé di hét ta 1am lai tir dan”

D§i ndy cb cong rét 16n nuéi dudng cac broker va cac
- ¢Ong ty chu‘ng khoan nhidu nhit. Néu ghi cfng cho sw
phat tr:en cia thi trudng chimg khoan bon nay cong
16m nhit.

5/ Thanh nhan bét bai, hién tai, trong lai gidu ¢6 .

S nay rt it, ho phim khong nhiéu ma, nhung c6
khi ca ddi chi cin 1-2 md dd giju sang phu quy, cb
tang 20-50-100 1An ho khéng thém chép mit khi gia
vAn ré hon nhiéu gi4 tri va tiém nang phat trién van ruc
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rd. Loai nay thudng bi dém dong ghét bo vi tu duy ho
khac biét, ho khoéng hta theo dam dong , dam dong
chiri ho 13 1ua ga, da cdp. Gidng nhur truée day din My
chiri W. Buffett 12 ldo gia gan d&, dién. Khi mua céc cd
phiéu rét v6 vén khéng ai d& ¥ nhung sau d6 16 1a kim
cuong. ‘

Thire ra trong chithg khoan thi tit ca déu 13 lia
ga ca thoi, tay ta, quy, td chirc, c4 nhin, ho hao, phan
tich... déu lba ga hét. Khong c6-ga thi gidu bing mit
nhiung st khic biét ciia thanh nhan ndy la lha ga dugc
nhiéu ma 10-100 Ian, it k¢ theo dai han chét nén uy tin
ngay cang tang, dam dong theo cang nhleu ho cang
giau c6, ho trinh hon hén bon lua ga bang pluen an 3-
10% 12 4 thanh phén & trén.
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CACH UNG XU CUA PAI GIA VA KE NGHEO.

2009 cong ty clia tdi phé san do con bao thit tin
dung. 2009 13i xuit ngin hang Ién dén 27%. Khi t6i di
giao luu gip mét 6ng chi lon tai san hang trém ty. Ong
ta ba hoa du thir vé'céc dy an déu tu, khoe sy giau c6,
6ng nghi rang t01 58 ninh by va tang bbc 6ng Ay nhur
bao ké khac nhung t6i d& 1am dng Ay bt ngd khi dam
ché cac dy 4n ctia dng khéng kha thi, kém thuyét phuc,
Téi ciing nghf ring ng éy s& ghét t6i, nhung that bat
ngé ong tha thue. Do 6 ong ay glau va nhiéu tién nén qua
nhidu thing tang béc mnh hét xui dng dy dau tr lan
man din dén thua 16 khong higu qua. Ong noi 14n diu
tién gip mot ké dam ché ong ay va néi ding. Ong mcn
tdi cong tdc mdi ngay mot gidy lwong 20tr thang chi mbi
viéc, CHUT céc dy 4n ong 4y 1am. Ong khong quan
trong t6i gidu hay nghéo tii cé bao nhiéu tién mién tai
phén tich 6 1y. Ong Ay khdéng mudn nghe ninh hét.

. Mgt anh ban thén t8i tin va nghe t6i sau nay d3
thanh dai gia dit khi d6 t6i dang rit khé khin, hin ddm
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nghe va dit cuge vao mét ké vira phd sén qua thét phi
thurdng,

Chiéc cic ban van nhé dira chéu di du hoc Anh nha t6i.
Pira chau rudt 161 khi 161 néi nhimg dién khuyén né, né
danh ngay mot cdu thit dau long “cdu ma gioi d3
khong phé san”. Bay gir né da pha san di lam thus.
KET LUAN! NGUUI GIAU PANH GIA TRI TUR
BANG THUGC PO TR TUE

KE NGHEO BANH GIA TRI TUE BANG TUI TIEN
TO HAY NHO
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CAU CHUYEN 2 ANH BAN TOI VA BATHQC
VE BAN LiNH VA TU DUY PQC LAP

T6i ¢6 2 ngudi ban cling hoc phd thong, sau ndy
1 anh hoc béch khoa va 1 anh d& vao kién tric. Anh
kién tric thi luén nghe cha me khong bao gi ddm cii,
1am gi cling xin ¥ kién cha me. Sau khi t6t nghiép dai
hoc cau 4y duge cha me xin cho viéc day hoc & Hoa
Lac. 15 nam sau lai xin vé Ha Déng do lam xa vt v
qua va bit ng(‘i t6i gip lai, that khong thé tin nbi vi
hoan canh qua khéc nghiét, mdt thac si di lam bao vé
cho Thé Gigi Di Pong luong 4 tridu/thang.

Anh thit hai hoc bach khoa thi da timg thua 16 vi
chimg khoan ban 2 cai nha trd ng. Cha me cém khong
cho diu tu chung khoan, vg cling khong cho tiép tuc
dhu tu. 2010 t6i gip lai anh va c6 ngdi cafe trao dbi
tiém nang co hoi, biét ti tu duy hon ngudi va thy toi
néi ding anh 4y quyét tim nghe theo, gidu cha me,
gidu vo di vay tién theo ti dau tw. M3i budi cafe voi
tai 1a phai 1én It giu giém gia dinh nhu choi véi t6i 1

¢ 150- .
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tdi pham buén nguou vay. Vay muon duoc hon 1 ty

diu tr bdy giy anh dy da trd nén giau co nhb kiém
dwoc hon 1 triéu USD.

C6 em gai em anh hoc kién tric vén biét i da
tai, nhin xa trong rong nén moi 16i dén nha dé cing bé
me thuyét phuc t6i dao tao cho anh é"ly, t6i nhan 101,
Sau gin 1 thing chém gi6 tréng giang dai héi bao la
bén bién. T6i hoi: Ong c6 dam bo bao vé luong 4tr
ngdi nha khéng 1am gl, hét tién di vay tiéu tlep, dé tim
co hoi khéng ? thoi gian 1 ndm. T6i vé cing thit vong
khi nhan dc cau tra 161 “dé tao vé ban véi vg tao” néu
n6 ok thi tao méi dam nghi. Nan toan t3p !

Loi khuyén cho cac ¢6 gai thing ndo ngoan qué, khong
dam céi cha me ch¢ c6 14y.
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TO CHAT CUA MOQT PAI CA CHUNG KHOAN

Tai sao trong cude song ¢6 nhidu ngudi tha vao
bét ky dau ho déu rit dé thanh céng, dit méi trudng
quan chirc hay kinh doanh ho déu c6 thé din diu goi 1a
DAI CA. Nguge lai nhidu ké tha vio déu thi ciing chi
lam linh hay nhéan vién quén ma théi, Nhimg ngudi nay
goi 1a HEN.

Ban thir ngdm ma xem xung quanh minh da
phén phitng ngudi gidu bing ning luc thuc sy ( Khéng
tinh mdy 6ng #n may kidu tring dit ma trinh thét
khdng c6 gi ) ho song rht cdi m&, chan thanh va hay
givip ké khéc. Trong ho ¢6 td chét cia f)AI CA.

Khi xua Chu Nguyén Chuong timg 1a dua tré

chin triu, d6i qua ban bé ra nhau thit trdm nghé dé in
bi chi phéat hién danh don. Chu Nguyén Chuong di

- dumg ra nhén t6i thay va chiu don cho tht c& céc anh

em, dugc anh em ton kinh né phuc xung 13 DAI CA.
Vi sau ndy véi t& chit 4y 6ng da tré thanh Hoang dé vi
dai trong lich st Trung Qudc.
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Néu ban 1am trong méi trudng chinh tri, quan
chae, néu cd t& chét dai ca, quang dai, biét nght dén
quyén loi ngudi xung quanh vi du nhu sép cho ban cai
hop dbng kiém 1 ty thi ban nén lai qua cho sép
500triéu, ma khong bao giv ban in ca cin thi ban da c6
t6 chét ctia 1 ké thanh cong rdi d6. Ban rat dB thing
quan tién chirc vi1 vii vi xung quanh v& s6 ngudi Ging
h¢ ban. Khén vit ludn chi nghi dén ban than s& ludn c6
két qua hén. Nhimg dng ban bé ngot x6t vay muoi triéu
lac goi dién doi thi cip may cudc doi s& mai méi hén
khéng Iam duge viée gi cho doi. |

Trong cudc séng néu ban c6 thé givp duge ban
bé anh em hay ai dé quanh minh gidn ¢é hay t4t hon,
ban hay gitp nhiét tinh khong vu loi khong cin dén on.
Strc manh va thanh cong s& dén véi ban bdi ban 6

niém tin ciia tit ca moi nguoi.

BAN DA LA PAT CA ROI DAY,
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NHAN HOA - CHO DI VA NHAN LAI

Trong kinh doanh nhidu ngudi nhic t6i cum tir
phan hoa hay “cho di va nhén lai" nhung dé hiéu né

mot céch r6 rang thi ciing rit it ngudi hiéu duge. Ho

chi nghi ring clng bai, bd thi, hay cho ting mot cai gi
d6 13 " cho di va nhén lai " hodc trong cong ty doan két
14 ¢6 nhan hoa nhung: diéu d6 vin con rét thidu. Nhan
hoa - cho di nhan lai luén & quanh mdi ching ta, no
luon di cing bét k& sy viéc hay quyét dinh gi cia
ching ta. M3i quyét dinh hay viéc lam déu luén 4n

chira 2 miit ciia n6 1a Pugc va Mét

T6i xin trich din 2 phén vét sau day dé cic ban
¢6 thé hiu & hon khai niém ndy.

Trudc day toi cOng tic trong nganh in. Hbi d6 c6
2 cdu clng xudng xudng in dé thué in hai dira ddu
nghéo nhu nhau. '
Cau A: N6 khon vit dén mitc ai ciing phai khiép, n6
bt xén timg t& gidy b hao nhung khi in bi thiéu san

t 154-

Nha Dau Tu 1970

phim noé 1ém nhém trir tidn cia the in. Khi in tét nhanh
Kip tién d6 n6 ching bao git thuéng lai cho thy mét
ddng n’éo. Gidy, tién cong in né ciing mic ci tl‘mg. dér;g
timg E:ﬁc. oKhi thanh toan thi lém nhém 16i moi thi If do
Iy chéu & trir bt tién.

Téi thdy vay bao né “Sau nay cudc doi em khé
ddy” ! nhung né khong thé dit kha nang dé hidu nhing
gi t6i néi. Nhimg thir né nhéan lai 1a gi? Thg in nhin
thiy mit né 12 ghét, bai cia né chi khi hét cac viee
khéic méi dua 1én in nén hang cia n6 luén bi chim tié:‘-,n
d9, khach hang chiri cho te tua. Thy phét hién bj sai
héng béo-nhau " Cit in cho né chét me né di " Con cac
nha gidy thi khﬁrig‘ cho né n¢ ddng nio 5-10tr ciing
phai tién tuoi. Khi né 6 hop ddng Iom cdc ddi tac
kl}ﬁng cho né ng né khéng thé lam dugc vi khéng co
von. Bay git né vin rat nghéo béi in vira cham, vira
xéuﬂ, vira lubn sai héng. Ai choi véi né ciing thiét,
Chﬁilg, ai ‘muén cong tic voi né béi ndé khéng co
NHAN HOA n6 khong biét CHO BI BE NHAN LAL

Céu B : N6 rét rong luong khong mic ca nhidu gi4 in,
khéng bét b hao, thanh to4n song phing, ding hen.
¢ 155-
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HOA s& thanh dai nghiép. Ding hoi vi sao minh khén

M®i khi sai héng hay thiéu hut n6 chi im lang khéng l4m ma vin nghéo!

trir tién tho in du 18i 14 cta tho. Mbi khi tho in nhanh,
dep cho né né rit tién thuéng cho mdi dira vai triim,
thg dira ndo ciing quy nd, cir thiy hang cia n6 14 in rit
nhanh, rdt dep. Nhiéu khi bai cia né thiét ké bi sai
hong, the in phét hién ra dimg lai dé ctu nd khoi thiét
hai.

Téi thdy né nhu vy bao véi nhiéu ngudi ring "
Thing nay sau rit kha ". VA n6 di nhan lai rit nhidu
tht: ctia céc dbi tac danh cho nd. N6 ki hop déng tién ty
khong c6 tién thi nha gidy cho ng, nha in cho no vo tu,
thg in chdm séc n6 chu ddo. Hop ddng 16n néd ngay
cang nhiéu va bay git né d4 thanh 6ng chu 1én. N6 da
vugt 1én dugc bai né cé6 NHAN HOA, biét CHO BI
PE NHAN LAJ, biét CAN BANG LGI ICH GIUA
CAC MOI QUAN HE.

Trong kinh doanh hay cudc séng nhiing ngudi
tham cai PUQC nho thi lai MAT céi 16n 1a nhu vay. 2
mit ciia cude sbng PUGC va MAT luén song hanh. Ai
13 ngudi hidu n6 ludn biét chip nhan cai MAT nho dé
nhén c4i PUQC 16n s& thanh cong! K& nao 6 NHAN | 157
g 156- i
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Vi SAO BAN CHUA GIAU ?

Toi tin rz“ing rat rat nhiéu ban di vao hoclamgiau
ciing nhu doc rét nhidu sich ma van khong giau. Sach
day 1am giau khong thiéu, chdm ngén, 1y thuyét nhiéu
vo sb ké, cac dién gia difn thuyét <hém déu hay. O

nhung ma doc mai, hoc méi van nghéo.

Piéu gi xay ra & day? T6i xin chia xé nhiing cira i s&

loai bé 95% sb ngudi cham vao sy GIAU CO.

1/ Su s¢ héi .

Su so hii ai ciing 6, nio 1 s¢ thua 15, s¢ mét tién, sg
thay déi.Vi du dimg trude 1 co hoi gidu c6 tir ching
khoan. '

- Ké nghéo nhin thdy thing hang xém vira v& ng chimg
khoan s& xua tay ngay " Thoi thdi 161 khong dam dau,
c6 ma dién, cdi ndy dé chét lam, thing hang xom toi
vira chét, toi khiép rdi"
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-Thing gidu c6 s& ndi " Minh thir nghién ctru xem,
thing hang x6m chét c6 thé do né ngu dét a dua, c6 thé
lai 14 co hoi 1ém danh cho minh *

' SU' SG HAI LUON KHIEN CAC €O HOI ROI XA

TAM TAY BAN. Khi ban s¢ hai thi ban tré thanh mét
ké hén nhat, chua danh dﬁ tw diu hang, ban khong thua
ké dich ma d3 thua chinh ban thin minh.

2/ Long tham

Ban rét s¢ ching khoén hay bét dong san, nhung
ban ¢6 thing hang x6m né mua dét 1 ty vai hém sau né
khoe véi ban ¢6 ngudi tra 1,2 ty, ban lic dAu cudi khiy
1én 1di lai xubng 4y ma, hém sau nita n6 lai khoe cé
thing tra 1,6 ty, ban lai cudi khiy, nhung my hém sau
nia né lai khoe d4 1én gi4 2 ty, ban bt diu phén van it
hém nita né lai khoe né 1én 3 ty, né ban mua dugc
BMW, né giau cé, ban bit ¢iu THAM VA TIEC CUA.
Ban bit ddu mét tron mét det. M4y hém sau nita né lai
khoe vira tring thém 1 16 d4t nfra 15 2 ty. Lic nay long
tham ctia ban trdi ddy v6 cing manh mé l4n 4t hét Ly
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tri, ban khong thé kidm ché ndi dugc nira rdi, ban vay
mugn, cAm cb tai san nha cira va cling hoc ddi di budn
bat d6ng san, minh phai hoc tip né théi, gidu nhanh
qua! Lic d6 c6 thé ban mua dung dinh ciia bong béng
bét dong san. A | ' |

LONG THAM SE BIEN BAN MU QUANG VA LAO
VAO CHO CHET |

Canh nay c6 thé gap nhiéu khi gid vang ting nha
nha xép hang mua vang, nhung hiu hét lic d6 déu mua
dung dinh, hay bt dong san ciing vay, khi nha nha déu
budn va diu co thi sip v bong bong.

3/ Thiéu tr duy dgc lap.

Thuong khi ding trude 1 co héi giau cd thi ban
hay tham khao anh em, ban b, cha me...khi da s6 iing
h¢ thi ban mdi yén tim thyc hién. Nhung 4c thay khi
mbt quyét dinh dugc su tan ddng cia sé dong thi it khi
mang lai sy giau c6, bdi sé dong hiu hét lai 12 dai dién
cia NGHEO. Cha me ndo ciing mong con hoc xong,
xin viéc 1am ON BINH luong 3-5tr. Con mét thang 30
tr thang 300tr = Khong 6n dinh. Vi vy néu ban nhin
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thdy co hdi gidu ma xin bo hoc thi 98% bacfcha me s&
khong ting ho. Hogic ban dang 1am én dinh 11x0ng 10tr
ma bao bod viée di lam vide khac thi s6 dong ngudi
ngheo ho &n chic mac bén ho s& ngéﬁ can ban. Trong
thye té rit nhiéu ngudi mudn gidu nhung lai ot di tham
khao v kién thing nghéo.

MUON GIAU XIN PUNG THAM KHAO SO DONG
DAIDIEN CHO TANG LGP NGHEO
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1. Khéng c6 tién thi dimg danh chimg, vi o4nh tién vay
cang 4p luc cang chét nhanh,

2. O4nh chimg dAu tidn phai mét tién thi méi ¢6 co hoi
théng sau nay, chit diu tién méi oanh ma thing thi sém
muén cling chét, sau cang chét dam hon. Vi khi méi
choi théng thdy oanh chimg d& qua s ty tin vay mugn
oanh => khéng c¢6 dit chén dau.

3. Sau mdi 14n tra hoc phi phai rit ra duge bai hoc dé
4n sau khé hon, nhung sau 1 co sé 1n ma vin thua thi
tot nhét nghi di lam viéc khac kidm tidn. Vi oanh
chimg chi ¢6 5% ong gidu thdi, con 10% kiém duge
chdo, 5% hda vén va 80% thua. Oénh ching ma da thi
xd héi loan, vi 6ng nao ciing bd viée di oanh chimg hét
1di 1)
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| Ngudi vira méi thang trude khoe véi ban vé mjt
cd phiéu 1ai 100%, c6 thé dang cii nhau véi mdi gici vi
bi call margin. Du khéng c6 con s théng ké chinh xac,
nhung udc chimg chi c6 5% s ngudi tham gia vao thi
trueong chimg khoén dat duoc muc dich.

'T6i ¢6 mdt anh ban, ngudi timg mét thei khuynh
déo thj truomg ching khoan & mdt vai ma cd phiéu.
DA6i v6i toi anh 13 ngudi thit bai, vi sau bao thing ngay
chinh chién, tir liic cAm gén tram ty dén lic lai v& 0, cai
anh con lai 13 nhl"mg bai hoc dé ké cho 16p sau nghe.
Nhung rdi cuol cung, anh van lao vao trading nhu con
thiéu than, véi hy vong mdt ngdy nao do thi tm(mg sé
trd lai 4nh hdo quang xua.

D6 ia cdu chuyén dién hinh ma ban c6 thé bét
gdp rat nhiu trén thi trudng chimg khoan. Ngudi vira
mdi thang truéc khoe vdi ban v& mét cb phiéu i
100%, c6 thé gier nay ho dang ci nhau véi mdi gii vi
bi call margin. Ngudi c¢6 thé dang hao himg vé ké
hoach margin. Ngudi c6 thé dang hao hing vé ké
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hoach mua nha, mua xe, bdng nhién than thé vi bi doi
14i up. Du khong c6 con sb théng ké chinh x4c, nhung
hily nhé wée chimg chi cé 5% sb ngudi tham gia vio
thi trudng chimg khoan dat duge muc dich théi ddy
nhé. T6i thiy rang ching ta thudng méc phai nhitng sai
1Am cé hitu sau ddy khi tham gia thi truong,

1/. Quén mét muc tidu ciia minh khi diu tw 1a gi

Vietnam Holding 13 qu§ ngoai xuét séc nhit trén

thi truomg. Ho dat hiéu sut trung binh 34%/nam trong -

5 nim qua, dang mo udc voi tit ci ching ta. Hin
chiing ta ciing muén bét chude ho, mua ¢b phiéu diu tu
va ndm giit dai han, nhung chiing ta lai hanh déng nhu
nhitng con mdi d6i khat, luén mudn gia ting lqn nhuin
nhanh chong Pidu d6 ¢6 nghia, cai ching ta cin la loi
ich dai han, thi lai dem di thuc hién theo cich ngan
han. Ngwoc lai, néu chting ta phd hgp dé trading ngin
han, thi hay éhép nhén nhitmg rii ro cia ngin han.
"Mua vi cai gi thi ban & cai ddy”. Néu ban mua theo
phan tich k¥ thudt thi hdy ban vi phan tich k¥ thuft,
mua vi lgi nhuan dot bién thi hiy ban khi cong bd,
dung 13n 16n giita muc tiéu va phuong phap hanh déng.
' ¢ 166-
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2/. N&i s¢ hai ciia sy bé 1§ s

C6 mét hoi chimg goi 13 FOMO

(Fear of Missing Out )

Ban c6 thé hidu tai sao ching ta thudng quay tré lai
Facebook nhiéu lan, hay doc céc trang tin thuong

xuyén, D6 1a cam giac néu khong quay lai, chiing ta s&
bo lcr diéu gi d6 quan trong.

Chu’ng khoan ciing viy, néu chiing ta khéng mua
ban, cé thé chiing ta s& bo 1& mdt co hdi 5-10% chi
trong ba phién, hay thdm chi 100% trong mét thang,
Chung ta thudng tiéc vé& nhimg thi khong, thugc vé
minh, thay vi biét on vl d4 tranh dugc nhiing trudng
hop xdu. O day con c6 mét héi chitng, goi 1a hdi

chimg “suyt bo 15",

Ciing glong nhu xo so, ban ¢6 cam giac ciia viéc
sap stra chlen thing va muon thir lai 13n nita, di x4c
sudt 13 rdt nho nhoi. Rt tiéc, d thi trudng chi ¢é 10
ma/1000 ma sinh 1ai trong mot giai doan nao do, chung

ta thudng nhin 10 ma d6 voi sy nubi tiée, thay vi nhin
vao ty I¢ 1%.

3/. Hiéu sai vé gia tri

Ném 2010, PVA 1a trudmg hop kinh dién ciia thi
truong chimg khodn, khi gid ting tir 12.000 1én
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120.000 v¢i thong tin lgi nhuén dot bién. Nhiéu | nguo
da klem duge tidn ngin han, nhung sau do lai nim gitr
khi ¢d phiéu sut giam, vi tin ring hoat déng co béan s&
c¢di thién va gia tri dich thye ciia PVA cao hon murc ho
mua nhiéu 1an.

Nén nhé, gia tri cia doanh nghiép nim & ban .

lanh dao va tai séan, khong phéi lgi nhuén. Logi nhuén 13
thir c6 thé "xao ndu" dugc, tai san thi phai tich liy. Tai
san ¢ day dugc hiéa theo nghia rfng, n6 c6 thé 13 loi
thé vé cong nghe loi thé v& quyén ap dét gia, tai san tri
tué hay tai san vé thuong higu.

M3t ban lanh dao t6t, vi cd dong thi tai san tot s&
sinh ra loi nhuén tdt va bén vimg. Ddy mai la yéu 18
thu hit sir quan tim cia dong tién 16m, hé trg cho sy
ting truong cla gia co phleu Con trén thi trudng,
chiing ta giai thich yeu t6 t&t dya trén con s6 ngén han,
diéu rét phd blen trén F319 hay cac room chimg khodn,
vi du nhi mét ¢6 phidu c6 P/E thap hay lgi nhuén dot
bién, de tu huyen hogc minh rang d6i lai s& dua co
phiéu v& ding gia tri cua nd. Tin rang mdt cb phleu
ting gia 12 co héi cho tht c& moi ngudi.

Thi truomg ching khoén cho ta 4o gidc tit ca
moi ngudi tham gia deu binh ddng nhu nhau. Ching ta
c6 quyén mua bét ky ¢6 phiéu ndo, ban bit ky khi nao
va moi co hoi ting gia trén thi truomg déu 13 cia ching
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ta. Nhu‘ng ciing gxong nhu poker su khac biét s& nam &
s6 chip ndm gii¥, vj tri ngdi trén ban va hand bai cim
trén tay.

Nha d4u tu kho phan biét duge, dau 1a co hoi
danh cho minh, déu 14 co hi phai bo qua, va thudng c6
y chi tham gia vao bt clr co hdi nio nghe duge. Ban
c6 chdc s& bod qua mot cb phleu ma ban minh d3 kiém
duge 40-50% va vin ting gia tiép? D6 chinh 1a didu t&

nhat cua thi trudng chimg khoén. Khi mé long tham chi
phéi hét ndi sg hai.
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PHONG PQ LA NHAT THOI- PANG CAP LA
MAI MAL

T6i nhé dé doc ¢ dau d6 mdt cdu chuyén, mot
ngwdi néi ring néu dem chia hét s6 tién clia ngudi giau
va nguoi nghéo cdo bing nhau thi sau mot thoi gian
ngudi gidu né s& van giau va ké nghéo van s& nghéo
nhu cii. Diéu d6 néi lén rﬁng'tién chua phai quan trong
ma DANG CAP TRI TUE mét con ngudi méi 13 VINH
CUU. Xuét phat diém c6 thé nghéo nhumg c6 ding cép
s& lam dugc nhitmg didu phi thuong. Néu tidn nhidu ma
ding clp chua ximg dang cim thi né s& ddi nén ra di
ma théi. Ti mubn gui dén cac hoc tro, dé tir, anh em
diéu ndy. Mong c4c anh em ¢b ging hoc hoi 48 NANG
TAM TRI TUE, TAO NEN BPANG CAP n6 s& gin bo
mdi méi trong cudc ddi cac em, thim chi qua nhidu thé
hé, d6 méi 13 tha vo gia.
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LOC!VAGIEOLOC -

Trong lam in nhi‘éu ngudi hay néi: Cd kia, 6ng kia
budn ban 1am an c6 16c 1im. Vay 16c la gi ?

T6i s& phén tich mét vi du d& hiéu

- Mét hang an niu thi khﬁng ngon lai chém, t6i dén con
hang & thi gép mét 6ng khéi:h_véo, ho cho ca dia diy
hang & &n vt di khong hét va chém d& g fai déng db
an ton. DS thidt hai 1én diu khach.

Céi duge la s tién ngay hom d6 nhung cai mét la mét
khéch ma@i mai. .

- Mot quén an cir dén 13 gia ca hop Iy va ngon miéng,
khach clr ngady mot déng hon. hang & cudi ngay thanh
Iy hét chp nhan thiét hai d& mai lai toan dd moi tuoi
ngon.

Cai mat 1a thigt it hang tdn nhung cai dugc I3 ca sy
nghi€p béi chinh ho PANG GIEO LOC.

LOC. 1a su cin bing quyén loi giita ban va khach. Ban
mubn Iy nhidu tién cua khach thi ban hdy tra cho ho
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cdc quyén loi 14 ngon miéng, gia hop 1y, phuc vu hai
long. Chi khi nio quyén loi 2 bén dat mirc CAN
BANG TOT NHAT. Ban da rit c6 LOC, di di d4u ban
cling rit d& thanh céng. Ai khéng ¢6 LOC hiy xem lai
ban than !
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KHAI NIEM SIEU CO PHIEU, MO XE CAC SIEU
CO PA TUNG DPEM LAI LQI NHUAN SIEU
KHUNG KHIEP TRONG LICH SU

T siéu ¢d phiéu hién nay bj lam dung qua
nhidu, c6 nhitng ¢b chi tang ndi 20-30% ho ciing ho
siéu cd phiéu. Nhung véi quan niém ciia t8i mét siéu
cb phibu thye su phai chay dugc mét hanh trinh trén
101an.

Siéu cb phiéu 12 gi?

N6 1a c6 ma long tham lubn vo tin, luén kich

thich long tham, né luén gitip nha d4u tu chién thing _

su so hii.

Nhiéu anh em méi vao thi trudng cir nghe moéi
gid61 hd xac C_é nay cb ne. chart dep trend ngon 3n ngay
10%. Vai niim chét mat xAc ma khong hidu vi sao minh
chét
Boi ¢b khi ho mua chi ¢é ki vong in 10%.

Thi LONG THAM THI TRUONG DA CAN né d4 vao
vung rui ro cuc lon,
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Chi nhimg cb phiéu ma cb déng 16n, nhidu ngudi
ki vong con phi 200-300-1000% n6 luén tiét cung khi
giam méi c6 thé &n day.

Con ¢b chi ¢6 1ong tham an 10%, ting ty ca cong
ty né dan hang ngang xa thi ting bing ring a! Giit
dugc cai xac con 1a may.

Long tham né xut phat tir gia tri va tidm ning
doanh nghiép.

1 con Mercedes dung gia tri = 1.8 tv ma ban 2006-300-
500tr s€ c6 long tham 16n. Ban 950tr 1dng tham s& nho,
ban 2 ty thi khi d6 sw s¢ hir s& bao trim.

C5 phidu ludn co 2 loai.

1/ C4 16 thién.

2/ C4 th mi.

Cb tHt khi d4 16 thién hét ai cung biét ca rdi thi gi4 luén
phan 4nh kha sat. Vi vy dé gidu 13 khong d& minh mua
vio néu né &t hon rét nhidu khi minh mua thi méi c6

I

dafl.
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N6 kém tt nhu BMP, HAX, PVB 7x, PVC 4x, PVD
100k.
=>NHAY CAU
Khi d3 16 thién thi it ¢6 siéu cd phiéu
Rui ro 16n nhét 13 13nh dao, nii ro niva 1a chu ki chinh 13
THIEN THOL
N&i dung thi thién thei van 14 56 1, lanh dao = s6 2.
Chéng lai lanh dao, chdng lai thién thoi déu chiu chung
) phéan. o

Rét nhiéu nha ddu tw ¢6 khi danh 10-20 ndm
chura timg cham ndi vao mot siéu cb phiéu, thim chi
cham nbdi vao ciing khong &n ndi, chi dn dugc mdt mau

ngén. Tai sao vay? kién thirc ciing nhr ding cép cia ho

“chua di. HOom nay t6i xin m6 xé cac yéu t6 dé hinh

thanh mft siéu c6 anh em nao chua cham duge vao thi
haly suy ngdm dé chon dugc nhing siéu ¢b lam giau.

Phén tich mét vai siéu ¢b trong lich st.

- 2007 BMC timg dat thi gia 847.000 sau d6 chia tach
1x2 vén phi lén 520k =1.500.000.
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- Khi d6 gid quing titan dang & mic cao, bién lgi
nhusn BMC 1én dén 43%.

BMC duge quyén khai thac trén dién tich 163ha
tai phin phia Nam khu mé P& Gi véi trit lugng 500k
tin. Nam 2007 BMC méi khai thac 19,000 tAn ma loi
nhusn 40 ty , trong khi trit lugng mé 500,000 tén thi
tinh ra loi nhudn théat khing khiép . Oi con cua to qua !
SIEU KI VONG ! BMC di ting gia ca trim I4n dat
mirc PE 50. Béi nd tao niém tin cho cb dong oty om in
ca dbi khong hét ciia. Chi tiée ring sau nay BMC khé
khan do chinh sach siét xudt khiu quing va gis quing
giam nén méi bi bét nhu hém nay khép lai mdt qua
khir hdo hing.

- 2007 MIC. T6i d4 bé 15 day nudi tiéc ¢b phibu nay do
trinh khi d6 con kém, chua dd thim siu trong nhin
thitc va tu duy, t6i khong ddm mua thir 4o, t6i cling
nhu cic cao thi hién nay chi thich tinh PE, EPS théng
thuwong ma khéng phan tich ndi tAm 1y dam dong va ki
vong ciia 1 ¢b phiéu. khi EPS n6 chi c6 1k, gia 2x 16i
ché PE cao. Nhung khi d6 n6 ¢d SIEU Ki VONG véi
t 176-
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s& hitu 10% M9 vang Bdng Miéu, va 15% mé vang
Phude Son trit lwong dén 42 tAn. Ki vong xtc hang tin
ving & MIC khi d6 thét khing khiép. Ai ciing ham giau
to, nhin hang tin ving md 4o trong swong khéi that hip
dan kh6 cudng va kich thich long tham. Sau d6 MIC
phi mdt mach 2x 1én tin 600,000. Oi thit di man
khong thé tin nnéi! Sau nay MIC bi bén lign doanh qua
mit %n hét loi nhuan va 2 md vang lién tuc bao 13 dé
chuyén gié trén thué bi truy thu hang trim ty MIC méi

ve do da.
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Dhan 4
Tai 880 A7 chon o6 phidu
Bét Dong & ?

L14- Tréin Xich Bich cudi cling
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1/, Phwong phép nhin thiy tidn, nhin thiy co hoi.

i S - Lai phéi néi nhidu cb bit dong san d ting 3-5
;‘i %‘E : lin, nhung chi cin 15 xuét ha, dan rit tién ngan hang di
SE %Eé g;gi % mua nha, cic cc“mfg ty ba‘t d(’j‘ng sé1} gién'l dugce ton k’ho,
§§§% ;E ggfgg o cf)’ loi nhudn 13 ¢6 ting 4m am. C4 phi€u n6 nhiy lam,
‘é%é gg SEsiE = Néu BDS ting gia 200% thi cd céng ty BDS ting
ELEE - . o 2000% béi n6 c6 hang tram hecta dit. Chimg Khodn
23543 é% gﬁ % =~ hay & chd né c6 don bdy siéu lén, Tam ndy gom cd
éé-;?; : g phiéu céc céng ty BDS 14 dep. Ngudi dan Vigt Nam
N HEH £ S vin phai bd 70% thu nhap ca ddi d& mua nha thi thi
%‘, g §;§ .‘E 3 g trudmg con tidém ning,
2RE R 1w . :
;. ﬁéﬁ .E%é % : - Tt ca déu dugc quyét dinh = XU HUONG
§ é.g %5 %’ = DONG TIEN
§ g %gé 5 Tidn chay vio dau 13 THIEN THOI sang & do.
<§ Eig i g : Khi 1ai suét 25% tién s& chay vao ngan hing giri 4n 13i
. gn «gg 'gﬂ § ngon hon mua d4t.
‘:'f; ;: g % w Khi 15i sudt tién giri giam vé 5% thi dan s& rt tién
ED ég; ] ngin hing v& mua bit dong sin tich trix => bit dong
& g;g = san s& bt dau thanh khoan, d& ban, nhiéu ngusi quan
o ﬁ o
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tam, d6 1 giai dogn diu phuc hdi. Tiép d6 & kich
thich kinh té chinh phi s& phai BOM TIEN = Cung cép
tin dung cho vay nhidu hon => Cac doanh nghigp d&

thd, 1am 3n t6t hon => tién nay lai chay qua moi nga
vao bit dong san.

V6i kinh nghiém trén 12 niim chinh chién trai
qua nhiéu thoi ky bit dong san thing hoa rbi bong
bong, rdi sap, chimg kién nhitng siéu ¢ thin thanh da
timg tang lén gid vai triéu mbi cd phiéu sau vai 1an chia
tach.

Lich sir Thi Truéng Chimg Khodn Viét Nam
(TTKTVN) 2007 chi ¢6 vai siéu ¢b c6 thé ting vén
gip 7- 10 14n ma EPS sau chia tich vin dat > 7000.
Tirc 13 ai mua 10.000 cd phiéu dugc tich thanh 70 —
100k c6 phiéu ma EPS vdn cao chot voét. Nhimg cb
phiéu nay déu phi TIEN TRIEU nhu SIS = 2.5 triéw/ cb
phiéu. DHG tinh dén nay gia khodng 1.8tr/ ¢b phiéu .
Céc cb phiéu thi gia cao nhét hién nay 2018 nhu SAB,
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VIC, CTD , VCS .. chua ¢b nio dat ding cap nay ( tinh
3-4 nm qua ) chung chi tach 1/1 13 EPS con be ti.

Trich din mét dong title ciia bao “ Dién dan doanh
nghiép “ nim 2007

SJS vugt gi 400.000 dong/ca phiu, vi sao?

. & ¢ Phin tich - Nhin dinh

T [0 T £

EEENS ™éd glan'gua, nhid diu tirdirgre chivnig kign st ng gla
el biol” el 68 phidu S48 cla € TP Dau tw-phit tidn 48 thi va Khy
cahg nghlép Song Da (Sudico) khi gik SIS vio ghién 7112/2008 can gép
hoin 4 Jin, sa'véd gli chio s5n npAy 18I712006 (100.000 déngj.

2007 SIS né phi mdt mach tir khi chao sian 9x 1én
700.000, rdi chia tich vai lin né dat.2,5tr/cp d4 timg
vén didu 18 50 ty 18n vén héa 16,000 ty sau 3 14n chia
tach ting vén = TANG GIA 320 l4n. Thét kinh hoang,
vi nh vén diéu 18 bé 50 ty nhung s& hitu 300 trim héc
ta d4t nén An Khénh khi d6 gia khoang 7- 8triéu mdi
mét vudng. Gia dét cir ting dm Am, ngudi ta c6 SIEU
KI VONG véi 300ha x10tr/m2 =30,000 ty. 6m SJS #n
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3 doi gidu sang khong hét cia va dinh gia SIS thai do
PE 1én 70-80 =15.000 ty vén héa. N6 d3 phi mét hanh
trinh hang trim lﬁh, chi sau nay vay ng 3000 ty lai suét
cao do khung hoang ciung nodi bd ling doan n6 mai
khép lai qua khit huy hoang. "

2007 © BMC B47.000 43676 15700  -64%
sJ5 728.000 36.333 30500  -11%
L FPT 665000  62.042 57.500 7%
/ DHG 553.000 31,558 105000  233%
[——— HRC 418.000  87.349 35.500  -59%
ciér tlng v kmdy-ldfq SAB 320000 320000 320000 - 0%
il o gln 2,50 mbic o 35000 69.370 14450  79%
NTL IO00 24356 10450 -58%
Mo 310000  66.066 18600  -72%
SFI 305.000 27755 28.950 %

vsp 305,400
BYS 635000  145.000 19500  -§7%

S07 - 494400 131500 3500  97%
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Trong moi hoat dong dau tr hay dau co, thim
chi trong cude séng thudmg ngay, ho chi nhiéu tidn cho
Ki VONG ma khong hé héi tidc. Nay nhé nhidu gia
dinh chi cho con di du hoc tén 5-10 ty, ho xac djnh mét
trang nhung d6i lai ho ki vong con cai ho sau nay s&
kiém glp 10 14n sé tidn ho ddu tu. Viée cb phiéu ciing
viy théi, néund dem lai ki vong sfp giau c6 thi tht yéu
dam dong s& tham va s& ting gia manh.

Karl Marx Trong tic phdm "Tu ban" mang tinh budc
ngoit ¢iia minh, 6ng trich 1&i mét thanh vién céng doan
noi ring. ! '

“ Vi loi nhudn thich hop, tur ban thirc tinh vé1 10% né
¢6 thé duge sirdung & bét ky dau. Véi 20%, né trd nén
sbng dong. Véi 50%, vo cing lidu linh. Véi 100%, nd
s& cha dap 18n mei ludt phép cia loai ngudi va véi
300% khéng mot t6i 4c nao 1a né khong sn sang lam,
k& ca v&i nguy co phai 1én gid treo ¢b".

Pic diém chung ciia céc siéu cb-déu c6 SIEU Ki
VONG & tuong lai rit 16n chir khéng hén chi hién tai
vi du nhir truong hop cia MIC hay tién 4o Bitcoin.
MIC hién tai clia bdo cdo tai chinh ndm 2007 khi 46
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EPS 1k n6 cling chi xép hang c¢b tAm thudng, con tidn
ao Bitcon nd hoan toan vé dung cha c6 thu nhap gi.
EPS c6 thé goi 12 bing 0. Nhitng cb nguoc lai thi no lai
khéng c6 nhidu gi4 trj, du thu nhép hién tai cao, nhung
twong lai khong c6 gi ching lai rét kho ting gi.

2006 khi IPO cong ty Ha P6 ( HDG ) vén 12,5 ty c6
30 ha d4t Nam An Khanh, gig lic d6 khoang 7tr/m2,
anh Théng b 12 ty mua 50% giv tai san c6 1000 ty
khi HDG 1én vén héa 2200 ty. Kinh di chua ?

Déy 14 1y do A7 thich cé phiéu hét dong san hon tryc
tiép 6m bét dong san.

Pi ¢6 lac ong ban A7 néu ban 1 cai nha mua dugc
50% cong ty Licogil4 c6 3 khu d6 thi gin 2 triéu mét
vudng dit ma ba vo khéng cho ban. Ping 13 tim nhin
phu nif !

Lich sir chimg khoan Thai Lan d4 c¢6 nhiing cb phiu
ting 1000 lin tir ddy sau khing hoang. VN di c6 SJS
2007 tang gia 320 1an, HDG 150 lin, GMD 300 13n.
Vi rét nhidu c6 tuy nhin thi gi4 nhd bdi no da chia tach
nhiéu nhung thuc chit gia nay da 13 tién triu.
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2/. Tai sao d4t nén co thé tro nén thin thinh ma bit
cir nganh nio ddu khéng thé A dang c6 dwoe.

Trong mét chu ki BDS ting kéo dai thudng 4-10

- nam d4t nén nhiéu noi t4ng gis 5-30 14n 13 binh thudng,

Piéu ma c4c nganh san xudt nhu may mic hay thiy
sén, hay xi ming, dién, phan bén va nhidu nganh khac
khong bao gir ¢6 duge. S& ching bao giy ¢6 chuyén
gia 1 chiéc 40 hay can xi miing ting gi4 2- 3 Iin chir

dimg néi 5-10 1an. Abramovic d3 gidu nhét nuéc Nga

khi gi4 dau ting 7 14n tir 20 USD Ién 140 USD. Nhimg
nganh ma gié san phim ting 6- 20- 30 l4n 13 NGANH
DAI GIA DE SINH RA TY PHU. D6 chinh 13 sy giai
mi vi sao ty phtt BDS chiém 60% trén thé gi6i ma cac
nganh khac khéng dé giau nhwr vay duge.
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3/ Nhimng 1y do trwdce hay sau dit nén sé I vua va
sinh ra nhitng siéu c6 thin thanh tham chi ting gi4
ci trim lan.

Tang trudng tin dung trung binh m&i nam 20%
thi sau 4 ném hrong tién trong xa hoi nhidu gip d6i, dat
ndo d¢ kip. Ca thanh phd sao nd kip glp d6i sau 4
nam? -
Nhu céu bét d6ng sin cia ngudi din da thay d6i. Néu
thép ky trude nha nha xe may ho c6 xu thé turia lai va
chui vao ngd ngach cho gin. Nay nhi nha 6 t6 thi 70%
nguoi dan trong ngd ngach kiém dugc tién mua 6 t6 ho
s& phai tim ra d4t nén hojc nha phé rong rai dé 3 xe
va di lai thudn tién thi 5-10 nim nfta nhi ngd ngach 6
t6 khong vao dugc thi gid tét, sinh nhat, ban bé hay su
kién gi s& cha ai mudn dén, né s& thanh khu § chuét
cho ngudi nghéo.
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QLA T EHVA ILETE

Tin dyng n&i dia [nghin ty}

Thoi xe médy bén kinh 15km th_l thoi 6 t6 thanh
phd s& rong ra 30km. Trong bdi canh néi d6 v& tran
giao thong, 4ch tic khong di lai duoc thi dit nén vimg
ven s& nhanh chéng 1én ngdi va cac dai gia s€ sinh ra tir
day.

4/. C phiéu BDPS con nhitng yéu t6 kinh dién gi.

Hay nhé lai bai hoc kinh doanh niém tin. Khi bét
dong san ting 10 14n thi ¢ phiéu cong ty BDS ting
100 1An boi khi niém tin dwge kich hoat, sy ki vong né
s& rat khing khiép.
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Vi thé khi bt dong san sét nhidu doanh nghiép
c6 quy dét ho c6 thé viét nén nhung ciu chuyén cb tich
khéng thé tin ndi nhur cau chuyén SIS va dét An Khanh
nam xua. Hién tai t6i vi dy cd phiéu L14 vén 28 ty (
todn 1a may co gici chtr khong xu tién mat) nhung lai

xdy dugc khu d6 thi Minh Phuong dem lai doanh thu -

1200 ty, khi ban hét va loi nhuan t6i 700 ty. Ho xay
bing tién dit coc ciia khach ma khéng bo ra 1 xu nao.
Nhidu chuyén gia tai chinh khi nhin béo c4o tai chinh
L14 chi thiy 10- 20 ty tién mjt ma lam tiép khu Nam
Minh Phuong 1000 ty va Binh Minh, Lao Cai 1800 ty
s& nghi ngay 1am sao c6 thé lam duoc? Chic lira dao
théi. Nhung khi bét dong san sbt L14 ban Minh
Phuong thu v& 500~700 ty phin lgi nhuén va nhan dat
coc vai trim ty cia Nam Minh Phwong, Binh Minh,
Lo Cai 12 hoan toan d strc 1am duoe cubn chiéu.

TAY KHONG BAT GIAC, CAN IT VON CO THE
LAM NEN CHUYEN HOANG PUONG d6 13 noi cac
ty phit BDS duoc sinh ra.
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5/ Khi BDS sét ¢6 kinh khing dén mic nao ?

Vi du L14 vén didu 16 50 ty ¢6 3 dyr an

- Minh Phuong d&u t 500 ty du kién Doanh thu 1200
ty 191 nhuén 700 ty.

- Nam Minh Phuong diu tu 1000 ty- Doanh thu 1850
ty- Loi nhuén 850 ty. |

- Binh Minh Lo Cai ¢4u tw 1800 ty- Doanh thu 3300
ty- Loi nhugn 1500 ty.

TONG DOANH THU= 6350 tj. TONG LOI NHUAN
=3050 ty. '

D6 13 uéc tinh theo gid dit hién tai, néu dit sét ting
gép 2- 3- 5 14n thi sao nhi ? BAN SE NHIN THAY SU
KHUNG KHIEP CUA CONG TY CA TY USD TAI
SAN trong khi vén didu 18 chi 1a 50 ty bing 5 tridu cb
phiéu. Néu véy gi vai triéu mi b phiéu cling khong
hé dit. Ditu d6 gii mé vi sao cb ¢4t nén trong lich sir
CKVN d4 timg cé gia 2,500,000. Vi né giai mi tai sao

khi dinh bong béng BDS Trung Quéc 2014, Viét nam
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2007- 2010 ¢b BDS dwoc dinh gi4 PE > 100 14n vin
tranh nhau mua.

BDS n6 14 noi kich thich long tham cia toan x3 hoi,
éng nio rdi kiém duge xéng cung nhim nhe xic dit,
Bom manh tin dyng 13 d4t s& nhén bing I4n,10 nim chi
¢6 1 chu ki bt dong san THAN THANH BE LEN
DAI GIA. Néu bo 18 s& ché 10 ndm sau hoge cudi dvi
khong c6 khung hoang khéng c6 co hdi sira sal.

V2o thdi diém hd tro nén kinh t8, c4c ¢b nhu may mic,
xi ming dién d6m, thily san khi bom tidn né chi nhwr
ghi ghé, huéng loi' khéng dang ké, chung cu ciing
huéng ty nhung ciing khong nhidu.
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BAN DA SAN SANG PE TRO THANH MOT NHA

"PAU TU XUAT SAC CHI CAN 2 MA 1 TY RA 100
- TY ??

Trong chitng khoan thing 100 trdn nho rét d& di
d4u ban ciing co6 thé gip cic thanh loai nay nhung rét
khé @ gidu c6, da phin nha diu tw ddu mic 13i danh
lan man hang chyc m4, con in con hda con thua, con
théng to thi dénh 5% tai khoan, con dénh size lon 50-
70% tai khoan lai thua to. Loanh quanhﬁn ubng méi ho

van & cai mang lon. Sau vai nim thi chét sach.

Chitng khodn d& gidu c6 khong phai ban thing
bao nhiéu trdn, khong phdi ban thua bao nhiéu trin. c6
ké thing 100 m3 thua 1 m3 vin ngheo va pha san, ¢6
ké thua chyc m3 chi thing 1 trén vin dai gia ddy.

Tai sao cac ban khéng du tAm va tu duy dé théng tran
16n ? day s& la ciu tra 1oi.
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1/ Qué ciu toan va ddi héi sy rd rang , khong dam
Ia ké di trude

Néam 2006 SIS n6 xiy xong khu Mi Dinh, ban
hét n6 dang 1am thi tuc xin khu dé thi An Khanh, gitra
Iic giao thoi nhidu cd dong ndi bd béan hét gia 5x. Khu
An Khanh khi d6 méi chi dang “Hinh thanh trong
tyong lai” Rét nhidu ngudi ché ring chua chic d3 ia
that va ho bd qua co hoi. Sau d6 SIS cir phi 4m am,
dén khi moi sy rd rang thi gid da tdng vai chuc lin lén
hon 2,000,000 m3i ¢ phiéu ( gia truéc chia tach).

2017 SDI xay Gardenia lic d6 gi‘z't'2x chi ai
thém mua vi bao cdo tai chinh phot phet chua c6 14i.
Nhung né cir Ity 1o ting 1én hon 100k rdi ra béo cdo tai
chinh EPS 19k. N6 phi 138k rdi sap theo kidu “ Tin ra
1a ban “ Ong nao di truéc mua mua tir lic tin 4o, tin
d6n thi &n to, con nhing ké ciu toan luén chim tr& rac
ngay dinh.

2/ “Tin dbn tin Ao, xir Iy chuin né chinh 13 kim
cuong”.

L 7194-
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Khi ban nghe tin ddn khu ndy sp xdy ca siéu
thi, chi 1a don théi, ban mudn giau phai check moi
ngudn dé tim hiéu va danh gia xac xudt xdy 1a thyc 12
bao nhiéu %. |

Néu kha chic chin hiy mua ngay d4t & canh do.
Dirng d¢€ khi n6 14 tin that thi gi4 n6 da Iu [ phi ting 5-
7 14n, dén khi chinh thirc 14 tin that ca thién ha biét né
da phi ca 1- 2 chuc 1an . PAu co gia n6 luén chay trude
do d6 khi tin thit d4 ra thi ban da 13 ke cham tr8 do d6
¢6 cdu " Mua tin 4o béan tin that " 12 nhur thé.

3/ Bi cam dd béi tiéng goi biy dan

Dt ban ¢6 chon duoc 1 co hi tht, nhung do tham, do
thiéu kién nhn, c4i thix ban 6m n6 chwa tang trong khi
céc loai chét lugng kém xa hang ciia ban né lai ting
V&0 véo, tdy ta tranh nhau mic, nhiing thing quanh ban
h6 Am 4m rét ca tai, khoe an udng nhang xj thé 13 tu
ban than ban bi phén tdm, ban tr nghi ngd chinh ban
than ciing nhu con dudng minh di chon va chuyén
sang ban vang mua dat.
| ¢ 795-
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4/ Dirng mua thir gi thit quA ban s& ludn 13 ké that
bai, hay chi ¥ dén twong lai nhiéu hon.

RAt nhifu ké timg tranh lufn véi t6i vé cac khai
niém c6 tdt, ho bao cb phai trd nhidu b tirc tién mat
md&i ngon vi 46 1a gia trj that rdi hdé mic DPM. Hay
nhu mdt cao si lubn mdm hd hio con HDA nganh
nghé hét thoi cang ngay cang lyn rdi chia dugc hon
10% cd tirc. Niwrng c6 mot sy that [a cang nhimg ¢ tra
¢b tirc tién mit cao thi 6m l4u da phan cang thit vong
ma thdi, do nd hét du dia dé phat trién, loai ¢b nay chi
& déy khing hoang né co gid tri dé an i ¢b tirc khi thi
gia ¢6 phiéu bi giam théi. Trong thoi dai ting trudng
cd tirc tién mat khong nhiéu y nghia.

DPM ,KDC, FDC, DXP, VSC, thiy dién do né ch‘é'mg

¢6 nhu céu tai dau tir md rong san xua ting truéng nén

mdi chia ti€n nhiéu nhung cb phidu ¢t lim dén hodc 5-

10 niim di ngang 6m #n cb tirc chi tirc dén tn cb ma
chét. Con cac cong ty nhir VIC, MSN, trén thé gidi cé
Apple, hang chuc nim cha ¢6 xu tién mit ndo né vin
ting. Chinh vi vay hay chi ¥ dén cdc cong ty ¢6 du 4n
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tiém nang, c6 nhiu du dia phat trién trong tuong lai,
¢ thién thoi nganh nghé t6t nhu gid san phim xu

* huéng ting manh nhu dét dai.

5/ Khéng biét chon nhiimg ¢ phién c6 ki vong cao.

Nhiing nganh bi giéi han thuong ching khong
dem lai ki vong cao, PE ban cir mua cao sénh ra la chét
nhe réng, c¢d phiéu c6 ki vong cao thi 6m dai han c6 thé
bj chinh siu nhung rét khé chét that vi né luén kich
thich long tham cta thi trudng.

Ximang, diéh, Phan bén, nha may gach... bi gisi
han béi cong sudt nha may, néu full cong suét thi hét
d4 tang truong. khong déu tu nha may méi thi sy phat
trién bang 0. Vi thé nhidu ¢6 nhu PPC, DPM 6m 10
nim #n cb tirc van 18 vi thue sy n6 khong c6 ki vong,
khéng cé su phat trién.

Nhiing nganh mia vy nhu tén thép mia dudng,
thity san, nudi lon ngon duge vai hém lai chét, nén ki
vong thé.p, PE chi 5-7 ¢6 khi mic xong van phé-san vi
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né thiéu bén viing. Giéi nhu anh H SSI 6m cai con
ABT 10 nam nay van 13 chua thiy 13i xu nao. Gidng
nhu bitcoin, cha ai biét né gia tri thyc 1a bao nhiéu,
nhung phia trréc toan tuong lai va vién canh nén ca
thé gidi xuc rdo rio, bét chip moi gia. Trén TTCK hién
nay c6 vai cb phidu dang manh nha déng dp nhimg
siéu ¢d trong lich sir. ‘Khi von didu 18 bé ty ma ém
nhitng du 4n rét to htta hen lgi nhudn #n 3 doi khéng
hét.

Nhiéu ngudi ho néi véi t6i ring “thoi bay gir khac xa”
nhung hay nh¢ ciu nay. ‘

NHOUNG GI TRONG QUA KHU SE LAP LAI O
TUONG LAI BOI LONG THAM CON NGUOI LA
KHONG THAY DPOI . |
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TUDUY TRAN MAC -

'Khi A7 h dinh gi4 bluechip cao thi cing lic
Aoh H SSI ciing hé tu'dng ty, i vai hém sau
Bloomberg ciing viét bai canh béo... Vnindex trai qua
ch sdp 12xx tiéu gin 300 diém. Rdi A7 chi 3 su méo
mo caa Vnindex khi dong ho VIC niém yét chdng chéo
tao von hoa qua kining khiép ma lgi nhuin kong tuong
xung, nay SSI cling canh bdo ho VIC dang 4o khi
chiém 22% vén héa CKVN ma chi tao ra 7% loi nhudn
khién buc tranh TTCKVN kém hép din trong mét céc
nha diu tu nude ngoai khi PE trung binh thi truéng bi
ddy 1&n cao vit nhung thuc té lai con vo s6 ma penny,
midcap dang dinh gid & mit bing vnidex 400 didm,
nhiing 6 phiéu nhu nhém BDS dét dai tai sin khéng
16 dang trong chu ki ting gia bang lén, doanh nghiép
ting trudng rét cao thi PE vAn dang dinh gia ré mat 5-
6, du dia ting gid s0 v6i nhém ¢d phidu Bluechip 1én
dén 7-10 13n. G con song 2007 vnindex [1xx thi mit
bing dinh gia Bluechip hay Penny cling xém xém nhau
hon kém chit it théi, khong c6 chuyén chénh nhau ca

¢ 199-




Nha Déu Tu 1970

chuc 14n va thi truomg luén Tudn phién phan héa trong
qué trinh ting gi4, ré s& phi, dét s& dimg. Déy chinh 14
co hoi rét 16n cho cac nha déu tu gid tri thu gom tai san
chit lugng d& kiém siéu 1oi nhuan khi dong tién phan
héa chay v& chd triing.

Anh H cﬁng ddng quan diém nay. C6 18 ciing do
qué trinh trai nghiém thi trudng qua nhiéu thoi ki nén
suy nghi cha khic A7 bao nhiéu. Nhidu lic ban than
A7 ciing thdy bt ngd véi cac nhan dinh ciia minh boi
sau do it hom Bloomberg cé bai tuong tu.

BUA TIEC €O PHIEU VUA VA NHO PINH GIA
THAP DANG DON RA! Kéo dai 2 nam s& nhiéu cd
ting 500-1500%.
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NGHICH LY CHUNG KHOAN

KHONG HIEU SOM SE NHAY CAU

Khi nha nha hé xuc bluechip PE cao viit, thanh
khodn to vat vd mBi ma 200- 600 ty thi ltc nay mudn
tang xa thi trudng cin duy tri dong tidn 10,000-15,000
ty m3i phién, ma tién thi khong bao giv 1 nhidu vé tan.
dé duy tri murc thanﬁ khoan néty va di xa cdn thém 1
trigu tai khoan méi, mot tri¢u thing mudn c6 14 can
thém mét triéu th;"mg nita ndp mabi c¢d dn. N¢ ciing
gibng céu chuyén mua chung cur VINHOME hiu nlu
khong ting néi gia do cung nhidu vo tan, mdi dy 4n ca
chuc nghin can trj gia héng ty do la, con mua dit ché i
ven 6 xiu xi lai ting 5-10 &n nhe nhang nhu dit Mi
Pinh rugng rau mudng ting ca nghin lin trong 10 nam,

Dit ché i.a nd rit giéng cai cb penny, midcap mua khi
1é mat thanh khoan khéng cao, tién khéng cin nhidu dé
tang thi n6 méi gidu duge. Bai khi minh mua cé khi
mbi minh gom trong phién, nhung sau nay hang trim

- 6ng, hang ngan 6ng vao dong din dé muc thi ban cho
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mdi dng mot it né méi gidu duge. Nhu W.Buffett gi’e‘iﬁ
vat va thi cling phai hang triéu ngudi ndp cho 6ng ay,
cl.n'r néu chi 1 thing vat cta 1 thing thi gidu lam 520
ndi.

Cb phiéu_né ¢6 nhiéu giai doan, khi con 1& n6 cbd
dic nhu TONG DAL LY CAP 1 6m hét, rbi gid ting
thanh khoan ting din, giai doan nay cb tbt 3n cue day,
nhidu sidu ¢ cho loi nhuan kinh dién dén khi thanh
khoan to tudng , siéu thanh khoan miic bao nhiéu ciing
c6, 12 khi dai ly cAp 1 trao tay cho cép 2 cép 3, phéan
phéi cho nhiéu nho 18 nhdy vio v& chart, du séng, vit
nhau 5-15%, khtic nay la khic xuong, thit nac da dugc
dai i cdp 1 -2-3 an hét chi con phén xtrong 16n nhén
dinh ty thit ty m& thira ma théi.

Thé nhung hang triéu con g hang ngay lai van tranh
nhau chon ngdi gim ty thit ©*ia dinh & Ihic xuong.
Dai han thua sach. Chiing khoan qua thét bi hai.
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LEN CAC DIEN PAN MGI THAY RAT iT KE pU
' TAM Vi SAO ?

Lén cdc dién dan chimg khoan chiu khé d& ¥ ban s
thay g3p rét nhidu céc thénh thanh tAm nhin bing phién
chém gio loan xa ma cha hé coé chat tu duy chién lugc
gl. Qua 12 ndm chinh chién d4 hang ngan hang van
bon chii A7 di thiy thing ndo tru lai duge lau chua,
hay chi sao mét thoi gian s€ bi thi trudng dao thai, tai
sa0 lai thé? Piém yéu chung ching 13 gi ?

1/ THIEU TAM NHIN CHIEN LUGC

Trong mét chu ki kinh té nhét 1a BDS, né tao ta v6 sb
ty pho, ngudi gidu, dat gia béi dic this nganh nghé c6

tinh ddu co cao, BDS hut 70% thu nhép tich lity cua

toan dén vao d6, va tao ra 60% ty phi trén thé gisi. O

chu ki trude dén cac nghé sT nhu Chanh Tin, Siu Black,

Béo Chung. Kiém duge bao nhiéu ciing nuéng hét vio

dat . Nhitng cd phiéu bit dong san trong khing hoang

bi dinh gi4 qué ré, qu§ dit 16n khi vao chu ki _dét ting

dai han n6 c6 thé tang 300- 1000 IAn chir khong chi
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nhin bing phién 10- 20%. Ai chimg kién con séng
2007 s& hidy, cb phjéu chi ¢dn ¢6 dy an d4t va ¢ chix
“SAN” thoi thi chua cin c6 loi nhugn gi khi IPO gia
cling phai 7x la béo, con nhing cb phiéu vbn didu 18
nhd, dy 4n to thi trén san ré rach cling phai gia 250k, ci
biét chinh 13 SJS vén diéu 18 50 t¥ c6 du 4n bit dong
san khu d6 thi An Khanh du tu 2500 ty né phi tén hon
2.000.000/ cp.

2/ NGHE BAO PAI NO1 CHO MA THIEU TU DUY
PHAN TiCH BOC LAP

Khi BDS mdi ting duge 2 nim, d&u co méi chi manh &
Ph#i Qudc, Van Pdn thi béo chi d4 lu loa bong béng
BDS. By ga vit thi ha hdc moém nghe ngay, thim chi
nhai lai nhu vet ma cha ¢o tu duy phén tich doc lap.

Chu ki BDS truéc 2000- 2009 thng luong tidn cic ngén

hang bom ra ting 13,6 14n, ¢6 nim bom ting 50% sau

d6 thit lai 36t ngdt mGi méi dan dén nd bong béng

BDS. Chu ki nay bom d&u mdi nim 17%, tong tir day
¢ 204-
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2014 chua duge 2 14n thi sao bong béng nd duge, 36 12
cor'h@i x0c chi ¢6 gidu. Thoi t6i di hoe dai [hc_)c bb t6i
cho 2000 ddng/ thang, gi¢r con t5i hoc cdp 3 théng
10triéu van it, nén néu d4t ting 50- 100~ 1000 14n dimg
la, khéng chiic d% bong béng dan.

3/ DAT TANG NHIEU LATANG A0 ?

Khi M7 Dinh con 14 ruéng rau mudng ho mua
ban 20tr/sdo 360m2, rdi né 18n 3- 5tr/m2 tic 13 d4 ting
hang chuc 1dn. Ca thién ha hé 4o, hé bong béng né.
Nhung rdi né vin ting lén 200-300tr/ 1m2 tinh ra
nhiéu nghin 14n tin by gid cha nd. Tai sao viy? Phai

hiéu ring khi né 13 c&i rudng, n6 duge 1am ha ting t5t,
né trd thanh mit phd kinh doanh d6ng dic, n6é TU GIA |

TANG GIA TRI HANG NGHIN LAN, do 6 né ting
khong &o khong giam dwoc. Néu nhu ban mua mét céi
chung cw cfi, né khéng thay di hién trang gi, ma gia
tang vai lén thi moi c6 thé néi 1a do duge, hodc céi
rudng nd van chi 13 rudng ma ting rét nhidu 13n méi

ot 13 do duge.
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4/ VI SAOQ NOI BDS HIEN NAY CO HOI LON.
KHONG AO, CON TANG RAT DAI ?

Chu ki trudc rdt nhidu khu d6 thi chi ban cho
d4u co 6m nhir An Khanh, Becamex & Binh Duong, ¢6
thé néi diu co 6m dén 95% nén sau 10 nim bong bong

xi hién vén chua ¢6 ngudi 0, ching van 14 céc khu d6

thi ma va gia ban dang 35% gia dinh. BDS ting phu
thudc nhidu vao lugng tién ting truéng tin dung, néu
téng du ng 2007 cac ngan hang bom ra 1.097.000 ty thi
2018 nay tng du ng tin dung 1én dén 8,500,000 ty tic
gip 8 lin cia dinh bong béng 2007 ma gid d4t khu An
Khénh nay van chua vé ndi dinh cii. Vay sao ¢6 thé noi
bong bong dugc nhi, Bong béng chi xay ra khi cac khu
d6 thi ma c6 ké déu co 6m hét va thém nhiéu khu do
thi ma méi. Viéc sot dat hién nay mdi chi cuc bd, nam
& céc khu ddc khu va cdc thanh phé tinh 1é, sét nhing
noi ha tAng t6t, dan & dong, gidng vi tri Mi Pinh trude
kia, do d6 d& néi 1a a0 va v& bong béng la chuyén
hoang dudng, khi gii ngan hang 14 suit ngay cang ré
thi tién con vin chay vao dt.
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5/ DINH LUONG DOANH NGHIEP KEM BI PAM
PONG CHI PHOL

Néu mét 6 phiéu bluechip ma thy déng thing
miic, Tdy muc thi da phin ga s& s&n sang lao vao miic
dé &n hdi kiém 10-15%. Sin sing muc gi4 cao bat ké
gi4 ndo cho di dinh gi4 4o trén gidi c6 thé chét sic tidt,
Nhung mét doanh nghiép gia ré nhu cho 600 ty, xdy 3
khu d6 thi 2.000.000 m2 dat. Tinh ra gid 300k/m2 ré
hon ¢ tién gid gbc dén bd dAt, trong khi dét doanh
nghiép d6 dang ban 10-20tr/m2 v gi4 d4t o ting hang
thang thi lai khong dém ddu tu dé ch doi sy gidu ¢

-hang chyc 14n tai khoan.

6/ CHI NHIN DUGC HIEN TAL

Mbt doanh nghiép BDS nhu SIS 2006 chi ban
duoc doanh thu 300 ty va lgi nhusin 60 ty, nhung chi 2
nam sau , mdt con sdt dAt n6 da c6 doanh thu ca nghin
ty 14i 500- 700 ty va 1én vbn héa 1 ty USD. Néu tai
thoi diém 2006 néu nhin doanh thu loi nhusn béo bot
thé ma gid ¢é phiéu c ting ban s& chiri lra dao lha g3,
ching tin ndi n6 ting ca may chyc Iin 1én vén hoéa 1 ty
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USD. Cau chuyén nay ciing giéng nhu ching khoén &
day vni 2xx diém thanh khoan ca thi trudng 300 ty
nhung khi 1én 1200 thi thanh khodn ¢& thi trudng
10.000-15.000 ty. Pit vio séng ciing viy thoi, mot
doanh nghigp 6m khu d6 thi khiing khi sét dét né cudp
¢6 khi mot nim hét ca khu. Trong khi & day thanh
khoan liu riu bi khinh thuong, cam gidc ban 10 nadm
chua hét ndi.

7/ BONG BONG LA CHET CHOC ?

Khong cb bong bdng thi dau tu khé gidu, cic
nghé nhw thity san, nudi ign,may mic, xi mang, C6 bao
gitr xay ra bong bong, li do sén phdm c6 thé tao ra sau
vai thang néu thidu hang, vi thé gia khc“mg.fﬁug nbi
cling nhu duy tri 14u & mt bing cao glp 5-10 ln, vi
thé n6 khong sinh ra ty pht. Con BDS Ia dic thi, tir
khi 18p dy én, dén khi ra sin phédm qua tét nhidu cdp
xét duyét phirc tap va l4u c6 thé kéo dai 3- 7 nim nén
khi @3 sét thi khong d& c6 hang méi @ ban do d6
thuong sét kéo dai va tao ra bong béng, d& sinh ra
nhidu ty pha nhit. M&i chu ki bom tién tin dyung thi
BDS s& tao thanh bong bong tai sin, bong bong ndy
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néu ban 6m trong lic a6 dang duge bom cing din ban
s& thanh ty pht dai gia, chi khi ndo lam phat khung,

~ ngfin hang that tién & d6t ngdt mai nd duge, con nhu

hién nay cang 6m s& 14 co hdi.
8/TINH PE CO PAT NHU CO SAN XUAT VA CHE
PAT BO LG CO HOL

C& ¢4t khong thé tinh nhu c¢b san xuft théng
thudng, né c6 thé 1én gip 5-10 l4n cb san xudt théng
thudmg, 1 do ¢ BDS né &n chira nhiéu tai san 1én. Vi

du khach san Kim Lién hoat dong khach san 18 hoic 18i

~ khéng dang ké, nhung khi IPO ho van tranh nhau mua

gi4 260k/cp. PE 12.v6 tan bai né s& hitu khu dat trj gia
hang ngén ty, tuong tu vy sin golf Long Bién, dét
Minh Khai. L3 nhung IPO gi4 ddu 9x hojic VEF khong
¢6 1ai nhung ¢6 du 4n to, PE né 1én vai trim 13n,
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Vi SAO RAT iT THANH AN NOI NHOUNG MA
500-5000% ( 5-50 LAN)

Trong chimg khoan néu chon duge 1 ¢d ting gia
r4t d&, néu nhin dong tién dang véo hoic chart, hogic du
theo tin. Nhung tat ¢ chi dimg lai ¢ kiém tién 1& 5-
20% ma théi, nhiéu thinh ddu tu dén 10 nim cling
ching in nbi mét ma 200-300%. Viy chitng khoan khé

‘nhét la gi? Didu gl ngan cin cic thanh khién cac thanh

khé giau, t61 xin phéan tich mdt sé diém.
1/ Lam dung phan tich ky thuat,

PTKT chi khé chinh xdc véi cb thanh khoan cao,
n6 cho biét din bién tAm U ngdn han chir khéng noi
len didu gi vé& twong lai hay sy gidu ¢6 cha doanh
nghiép. Khi ban [am dyng no ban chi ¢6 1gi thé dugc 5-
10% gi4 khi mua. Nhung dai han né s& bién ban thanh
mét con ga mua ban loan xi vi diém mua diém ban ma
quén di gia trj doanh nghiép, va mét lic nao do6 ban s&
chét tham nhu gip phai TTF, HSG, DRH, hoic GAS,
PVD, PVC cach ddy 3 nim, nd s€ dua cac thanh vao
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thé tran #n thi dugc ba xu, an vit, chét 1-2 trin 1a nhay
cau. Béi thé hang van thanh PTKT cao sidu du ot vai
nim 13 d4p chiéu 13 thé.

2/ Chon cb ting nhung hanh trinh xa nhin dwge xu
thé

3-5 niim tang hang chuc 14n méi quy .

Cb tang thi v van kidu ting, c6 b l6e lén mot
phit r6i cling ching ban kip lai chim nghim thiing d4y,
¢6 cb may min thi lai v& méng lon cfi, c6 cb tang duoc
15% chét khong nhanh thua 50-70%. Trong chimg
kho#n néu ban cir #n quanh co logi cb nay cha sém thi
mudn ciing phé san, bdi c6 lic khéng chay kip, ¢b tét
phéi 14 c6 mua xong rung dui ém cang lau cang giau,
n6 cho ban nhin théy mot hanh trinh xa tit.

Mot ¢6 phiéu gid 10 1én 12 rdi khong biét di v&
dau => KHONG CO GIA TRI vi ban c6 mua rdi né lén
500% ban ciing chi an dugc 10- 20% 1a chét ma nhu
thé ¢6 d4nh ca trim ma chwa gidu vi né cha khic gi
thay béi mi,
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Mét cb phiéu néu nhin dugc hanh trinh 10k 1&n 100k
12n 500k 1én 800k => DAY LA €O SIEU GIA TRI. C6

nay ddi chi cin 1- 3 mi d& dua ban 1én tAm gidu sang

phi quy.

Tim dugc loai cb nay khong hé d&, bdi ban cin
hiéu gi4 tri doanh nghiép d4nh gia tiém ning, tai san,
xu thé nganh nghd, thién théi. Nhin ra trude dugc
twong lai khi thién ha chua nhin ra. Vi dy khi A7 ém
cai con hang 1ém L14 ai ciing ché, ho bao "dat khi ho
cd gdy ban cho ma. Bon " khon " né phai 6m cb c6 dat
& Ha Noi, TPHCM gi4 d4t cao. Nhung 1y 18 cia A7 lai
khac, dAt tinh 1& gia vén 2 triéu/m ban 10- 20tr thi ngon
hon nhiéu bon thii d6 ban 30tr nhung gid vdn 25tr. Dét

tinh 1& nhung trung tm gi& con cao hon nhiéu ngoai

thanh Ha Nbi. Pt Binh Duong nhu Becamex trudc
day 6m toan ving dinh bong béng gia vén toan 20-
27tr thi ngon lam nao dugc bing " &4t bon khi ho ¢d
gay Viét Tri " gia vén 2tr ban 10tr -15tr duoe nhi.

R&i cai tham vong cia L14 vén didu 1¢ bé ty doi
xin thém 200ha qu§ d4t & mot quan HP. Ngd nhd no
xin thit 1én dén 400ha mdi ha ban 10-20tr/m2 thi cling
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rach viéc phét, 1én dén mdy chyc nghin ty. Nhung
chuyén nay ndm & twong lai nén ¢t cho théi, con bay

- gio tén hudng cai gia siéu ré mat.

Vén héa 6xx ty bing 300k/Im2 dit trong khi gia ban
10tr- 20tr thi ¢6 18 chi chép mét 13 ting ca trim 14n tr
day.

CAO THU LA PITAT PAU TU DUGC NHONG MA
30- 50- 100 LAN KHONG THEM CHGOP MAT.
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PINH CAO TRONG PHAN TICH TAI CHiNH LA
POC BAO CAO TAI CHINH PHAI HIEU BUQC
Y THANG VIET MUON Gi?

Trén TTCK sb cong ty tot that tt gia, gbng lén
d4 t6t cét nhidu. Pa phin cac nha dAu tw non nét ho chi
nhin ndi gia tri sd sch hoic lgi nhudn EPS. Ma khong
nhin ra duge chidu siu &n ¥ clia lanh dao goi 14 Y CHI
LANH DAO HQ MUON GI. Néu hiéu duge diéu nay
ban rit d8 gidu cling nhu tranh dugc cac kiép nan chét
bAt dhc ki ti nhu TTF, ATA. .. '

1/ TOT PHI LOGIC.

Cau chuyén cach day vai nim SCL bao cdo tai chinh
14i cao, phi véo véo, nhung A7 canh bao dong tién
kém, né phai di vay n¢ ngin hang ding trong quy d6
d& tra cb tic tidn mit ty 18 rit cao. Khi d6 A7 bi chir
cho nat mit ndo “ ghen #n tic & ndo cay ¢i”... nhung
A7 thdy mot sy tdt khong hop logic, ching ta phai hiéu
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duge mot logic thﬁng thuong néu phi logic hay dit diu
hoi. Tai sao ho phai gdng ruén lén? Mot doanh nghiép
néu khéng ¢6 muu dd gi ho con thiéu tién dau cin lam
vy nhi? Céu tra 11 sau d6 12 “ LANH DAO BOM
TOT PE LUA XA” sau khi Anh M vi Ong em x4 xong
SCL 3x vé 2k.

Cay chuyén ctia ATA né tbén kho thity san gén 500 ty
trong khi mdi ndm doanh thu chi ban duoc 100 ty=>

C4 ton > 5 niam thi chi c6 thdi.

Vi vy khi A7 doc bao c4o tai chinh hidu ngay Y CHI
LANH PAO MUON GIAU LO. A7 dang bai canh bao
ATA sip ngay hang chuc phién san ti 8k vé 1- 2k
nhidu 6ng khéng tin sau vu d6 déu di an may,

Cau chuyén HBC. Khi dong tién 4m rit ning, ng
phai thu chéng chit, vay ng tang chéng mat nhumg bio
céo tai chinh lai tt qua mirc binh thudng. Khi hach
toan Igi nhudn cao tirc s& phai nép ngay thué thu nhap
20%. 1000 ty lgi nhudn s& ndp ngay 200 ty trong khi
tii khéng ¢6 tién cir phai gbng 16n dé vay tiép ndp thué
thu nhap. Néu mot cbng ty thuc s 18t ho s& khéng 1am
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nhu vay néu khong c6 4n ¢ gi ding sau. A7 hidu day 1a
mot game Y CHI LANH PAO dy quy dé ban von thu
1000- 2000 t3. Néu gdng 1én mot thoi gian khong dy
duge quy ndo thi s& nd ngay do khéng da sitc cit nfp
thué thu nhip va di vay mai dugc.

Cau chuyén DPG. N ciing tuong ty nhu HBC dong
tién yéu, dAu tur tai san cb dinh qué Ion, ty 18 vay no/
tbng doanh thu bing 2 I4n => phai tra 14i ngan hang
200% 1ai sudt hién hanh => d& lgi nhugn cao 13 rét khé
Nhung né vin béo céo tii chinh tét. C6 thé hitu day
ciing 12 mot game du quy d& ban vén tra bét no gidng
HBC ma thai. Néu ban thét bai s& hién nguyén hinh.

2/ XAU PHI LOGIC

2006 IPO con HDG vén 12,5 ty c6 30ha dit An
Khanh, khi &6 BCTC chi 1ai c6 500 trigu, trong khi né
bén toan &t chd dep va qu¥ dat to vat vd, céc cdng ty
BDS bén d4t vi trf twong tu nhu NTL déu 13 khing =>
PHI LOGIC. K&t qua tra 16i Y CHI LANH DAO
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MUON GOM HET. Anh Théng xtc hét gits thanh dai

‘gia nghin ty.

L14 nam 2012- 2013 BCTC cuc ki phot phet,
nhung c6 cyc khach d3t coc truéc mua dit 500 ty =>
d4t ban chay méi c6 ké d3t coc trude chir nhi? Tai sao
nd khong hach toan ? hay ldnh dao mudn im di khong
cho an? Nhung A7 da nhin ra mét ly do ho chua hach
todn vi d4t vin con nhidu chua ban hét, 500 ty kia da
dem di x4y db thi hét, nén tién mat khong 6, ho khéng
thé hach toén loi nhuan khing d& di vay ngin hing ndp
thué thu nhap doanh nghiép. A7 d& nhay vao lam cb
d6ng 16 vi biét trudc né sép 14 khong 16. By gid né
ban phin d4t con lai thu tién v&, dong tién mit vé tu
mé&i 13 Tic n6 bing nd. Bao cao thi phan tich BCTC
L14 khong thé nhin ra ndi 141 va tién mit nim & dau vi
thé ho khong thé #n ndi. Hon 3 nim ma qua nhanh tir
khi 6m L14. Bao bién c6 xiy ra, bao trin dim méu tan
khéc. Roi 30-50%. Néu khong di tAm nhin xa. Khong
hidu doanh nghiép ching ai c¢6 thé 6m lau dugc nhu
vy, Pa phin anh em mdi 6ng an duoc mét mau. Co
ong d3 timg cét 18 cach gi4 hién nay ca chuc 14n va rdi
vén sé& tiép tuc nhur vay. Chi c6 nhiing ai nhin ra dugc
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kha ning L.14 1én vai trim ngan/cp ké d6 mdi co thé
gitr duge lau va an tron mot hanh trinh dai . Nam xua
A7 thoi tré trau da timg ban 2 cii nha dé diu tu cong
ty. Lam #n vén 13i nhung gia nha tinp 42 qua A7 ching
thé mua lai ndi duge cin nha cii. 3 nam qua chimg kién
rét nhiu anh em ho ctt bao em thdy L14 1én nhidu rdi.

Em ban ¢4t chuyén sang trdng rimg TTF. Ban dt

chuyén sang san xuit que han QHD. Em ban _dét
chuyén sang gd bdn inox SHI. Ban &4t chuyén x4y thué
chung cu LGL. Ban dat chuyén x4y thuy dién SD3.b4n
dét dao mo ddng ACM. Ban dét trdng mia SLS. Ban
¢4t 1am i trd da thi. Nhung cudi cing hiu nhu chét
sach ci. Vira rdi mét ¢ ddng kha kha lai ban dét trdng

dua va lau cbt phat séng. C6 séng lau va nhiéu kinh |

nghiém méi hiéu dwge ring hing trim cbng ty nhu
khach san Kim Lién, Dé Minh Khai, giay Thuong
Pinh, in Trin Pht, co khi cong cy sé 1, hang phim
truyén 1am nita 1am mai thi tai san 16n nhét vin 12 dat
ma thoi. Nhitng ké ban di dé dudi thit mo hd cha miy
ai thanh céng b&i vi ¢ nhidu thir chi 12 nhit thoi con
d4t tang gia dai han mdi 13 vinh ciru.
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10 déu hi¢u DN “lam xi&c” véi BCTC

_ 10 diu hleu dudi ddy rét ¢o thé cho thdy doanh nghiép

da str dung thu thuat ké toan dé thé phéng loi nhuin.

Két qua kinh doanh 6 thang d4u nam dang 14 cdin cir co -

ban dé nha diu tr dua ra quyét dinh giao dich chung
khoén. Tuy nhién, theo cac chuyén gia tai chinh, cling
nhu kinh nghiém ma thj truorng da trdi qua nha diu tu
cin canh gidc v6i nhitng sé litu cé diy hiéu bét
thudng. 10 d4u hiéu dudi ddy rat c6 thé cho théy doanh

nghi€p da sir dyng thu thuft ké toan dé théi phdng lgi
nhuén,

1. Lot nhuén danh bai thj trudng. Néu mét doanh
nghlep binh thutng hoat dong & linh vic khong méy
dc sic, ma duy tri dugc lgi nhudn kha quan, thdm chi
vugt trdi trong méi truémg kinh doanh khé khin, thi
céc con sb 4n tugng cin duoc dem ra md xé.

2. Lgi nhudn 4n tuong nhumg khong dugc d01 thi ciing
nganh vi né. Pay 14 truo'ng hop ciia CTCP Dugc pham
Vién Péng (DVD). Khi ¢b phleu nay méi lén niém yét,
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it nhit 3 cong ty chimg khoan lon c6 bdo cdo danh gid
hoat déng ciia DVD rét kha quan. Dya trén thong tin
DVD céng bd, cic cdng ty ching khoan nay tinh todn
EPS dur phéng ciia ¢ phiéu DVD cao nhét nhi trong
nganh. Khi ¢b phiéu DVD nhin dugc nhidu 181 tin
duong tir cac chuyén vién phén tich, thi kh(”)ng it doanh
nghiép cing nganh duge lai khdng miy xem trong hoat
dong kinh doanh ciia DVD. Thyc té cho thiy, DVD da
sup db.

3. Loi nhuin nhay vot so véi cing ky. Hai nim trude
khi niém yét, DVD chi dat loi nhun Ian hrgt 18,5 ty

ddng va 25,5 ty ddng, nhung vao nim 2009, khi vira -

niém yét, lgi nhudn bit ngd nhay vot lén 109 ty ddng.

Péang chu ¥, loi nhuin ciia DVD xuit phat tir hoat dong .

san xuét - kinh doanh chinh, chit khdng phai tir céc thu
nhip bét thuéng nhr thanh 1y tai san, chuyén nhugng
vén. “Hién tuong” DVD sau ndy duge gidi mé bing
hinh thirc ghi nhén “doanh thu 40”.

4. Loi nhuan 4n tuong cong bd trudce cac dot phat hanh

tham vong. Trong quy I11/2010, mic du thi trudmg

chimg khoan suy giam, da phin cong ty chimg khoan
¢ 220-
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thua 13, nhung cong ty ching khoan VNDirect (VND)
cong bé 14i 53 ty ddng. Thé nhung, vio quy 1V/2010,
khi TTCK phuc héi, da phin CTCK c6 13i, thi VND lai
cong b6 15 117 ty ddng. Lanh dao VND giai thich, thua
16 c6 nguyén nhan khich quan 14 thij trudng bién dong,
nhung gidi phén tich nhin nhan, con sé lgi nhudn kha
quan trude d6 ciia VND c6 thé dugc cong bd dé hd trg
cho dot phat hanh ting vén tir 500 ty ddng 1én 1.000 ty
ddng vao cudi nim 2010.

5. Loi nhuén dugc tao ra tir céc giad_ dich dang ngo.
Théng 7/2010, mot doanh nghiép nganh khi ddt da
triéu tip dai hoi cd déng bt thudng didu chinh ké
hoach 1¢i nhu4n tang 2,5 14n so véi con sb duge théng
qua vai thang trudc d6 tai dai hoi c6 déng thudng nién.
Khoén lgi nhudn ting thém nay dugc tao ra tir kinh
doanh bé_t dong san, nham phuc vu cho muc dich ting
vén. Thue chét, khoan lgi nhudn nay dugc tao ra bing
mdt giao dich chuyén nhuong kha dang ngd trong lién
minh 3 bén déu lién quan dén chi tich hoi dbng quan
tri. “Am muu” nay sau d6 pha san do TTCK di xudng,
nhung cling khién nhidu nha dau tu thua 16 khi tin vao
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" con s6 lgi nhudn “banh v&”.

6. Cac con sb lgi nhugn thay ddi chéng mat. Vao dau
quy II nim nay, CTCP Tép doan Dabaco (DBC) gy
chii y khi PHCD vira thong qua ké hoach loi nhusn
167 ty. dbng nam 2012, thi hai ngay sau d6, Céng ty
cong bb béo céo tai chinh hop nhat quy /2012 voi 204
ty ddng lgi nhuan, gip 4 1An con sd lanh dao DBC cong
bé tai DHCD. Gii thich véi bao giéi va gii trinh véi
ca quan quan ly thi trudng, ¥ kién cua lanh dao DBC to
ra khong théng nhét v& cach ghi nhén lgi nhudn tir viéc
chuyén nhuong dy 4n BDS.

7. Loi nhuin gin voi cac dot thanh 1y tai san kha nghi.
Cac dot thanh 1y tai san |én c6 thé 1a bién phap ciru vin
két qua kinh doanh yéu kém cia doanh nghiép. Dic
biét, néu viéc thanh 1y difn ra sat thoi diém két thac
chu ky ké toan, thi gén nhur chdc chin 14 doanh nghiép
¢6 § db. Pon cir, nam 2010 CTCP Nue gidi khat Sai
Gon (Tribeco) chuyén nhugng cd phin tai Tribeco
Binh Duong cho mdt ¢6 déng 16n 12 Uni- President vo

dung ngay 30/6. Dong thai nay giup Tribeco lai 44 ty-

ddng trong quy 11/2010 va khién c¢b phibu ting gia
¢ 222-
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manh. Tuy nhién, diy 14 quy 14i duy nhit ctia Tribeco
trong 13 quy lién tiép.

8. Loi nhudn cao d6t bién roi vao quy I va quy III.
BCTC quy I va quy III khéng yéu ciu phai soat xét,
nén cac “bla chu” ké toan nhiéu kha ning dugc doanh
nghiép dem ra 4p dung‘nhiéu nht. !

9. Thay ddi ké toan trudng lién tuc. Chua ké nhitng 13n
thay d6i ngudi dai dién phap hudt va tdng gidm dbc,
trudc khi két thic nim tai chinh 2011, CTCP Nhya
Tan Hoa (VKP) lién tuc thay ké toan trudong. Hai vi tri
té}lg gifm ddc va ké todn truéng c6 vai trd quan trong
d6i v6i chit lugng BCTC clia DN. Su thay di dot ngét
ca hai vi tri ndy trude thoi didm nam tai chinh két thic

c6 thé 1a mot dau hidu khéng lanh, béo higu BCTC c6

thé bi can thiép.

10. Doanh nghiép c6 thé “ mua may ” loi nhuén b.'?mg
cach thay déi chinh sach ban hang, cho phép ngudi
mua tra chdm dé ting doanh thu. Mot k¥ thudt khéc 1a
thay déi cac udc ké toan ghi nhan gia tri c4c hop déng
twong lai vé thoi diém hién tai.
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7 du hiéu nhan dién cb phiéu 'rém’ tir va DVD

Mic du ¢b phiéu ciia CTCP Duge phim Vién
Dong (DVD) dd chinh thic bi hiy niém yét ty
5/9/2011 nhung tinh canh tring tay cta cic cb dong
van dé lai bai hoc cho ca thi trvdmg. Tir ciu chuyén
DVD, nhiing tin hiéu duoc téng két duéi ddy, tuy
khéng ding cho moi trudng hop va khong thé dénh
dbng hay quy chup véi tit ca doanh nghiép, nhu'ng it
nhiéu 14 co s& dé nha dau tw than trong hon.

1. Chi doanh nghiép hay doanh nghiép khong dirgce
gi0i trong nganh danh gia cao.,

DVD lén san ngay 22/12/2009 v6i gia chét phién
74.000 ddng mét cb phiéu, phat hanh 3 tridu ¢ phiéu
cho Bank Investment véi gia 80.500 ddng mét cb
phiéu, nhung trong nganh, DVD 1 doanh nghiép
khéng dugce danh gia cao Tham chi, doanh nghiép nay
c6 t6i hon 100 mit hang duge phdm d3 duoc mua ban
quyén nhumg dén thang 10/2009, DVD van khong c6
nha may.
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2. Chit doanh nghiép qué chi ¥ dén céc hoat dong giao
dich ¢6 phiéu.

Thay vi chuyén tim vao viéc kinh doanh, céc
thanh vién trong Hoi ddng quan tri ctia DVD lai qua
chi y dén giab ‘dich c¢b phiéu. Chi sau khi [én san vai
ngdy, éng LVD, Chu tich kiém Téng gidm déc DVD
dd ding ky mua mdt trisu ¢d phidu DVD. Ngoai ra, vi
lanh dao nay con thu mua nhiéu loai cb phiéu khac,
nhung kﬁéng thyc hién chao mua cdng khai nhu quy
dinh. '

3. Céc cb dong 16, t6 chirc dong loat bén ra ¢ phiéu
va chip nhan 15 16n

Diu nim 2011, thj trudng ghi nhin mét loat
dong thai thodi von cha cac td chirc, cb dong lén &
DVD. Ngoai Deustch Bank AG London, Ngin hang
An Binh va Cong ty K§ thut Hoan Thién, BI Private
Equity New Markets II cling dd chdp nhén chiu 15 hon
200 ty ddng dé thoat vén khoi DVD.

4. T6 chitc trr vin "bo chay”
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Cong ty ching khoan Ngin hang Sai Gon Thuong tin
(SBS) 1a don vi tu vin cho DVD trong dot phat hanh
- niém yét cb phiéu da giam s hiru tir 9,11% vén &
DVD xﬁéng con 2,08% ngay trong tudn dau tién cb
phiéu nay Ién san.

5. Chii doanh nghiép hoic doanh nghiép c6 dinh t&i vi

pham phap luét.

Nha ddu tir can chi y nhimg vi pham phap lujt
¢6 tinh hinh sy hon 1a vi pham lién quan d¢én hanh
chinh. Truéc 6, 1anh dao DVD d3 bi timg bét giam vi
thao ting gia chung khoén.

6. Doanh nghiép dat ting truéng loi nhudn bét thidng

Trong khi cdc doanh nghiép cing nganh ting
trudng chua dén 50% thi theo bdo cdo tai chinh do
Ernst & Young kiém toan nim 2009, lgi nhuén sau thué
cia DVD 13 108,7 ty dong - ting 335,8% so véi nim
2008. Ngoai ra, thoi diém DVD tung ra con sb "khuing"
trung khép voi thoi diém DVD phét hanh ¢6 phiéu,
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7. D4 ting doanh thu khong theo klp da ting céic khoan

phéi thu

Trong bdo céo tai chinh nam 2009, doanh thu
cia DVD chi ting chua téi 60% thi khoan phai thu da
ting hon 232,8% so véi cing ky. Theo thuyét minh
béo cdo tai chinh, riéng khodn phai thu tir cdc dbi tac

ngoai (ma sau ndy gidi diu tr méi biét & khéng cb
thyc) da hon 200 ty dong.

Con rat nhidu tin hiéu khac c6 thé gitp doanh
nghiép nhan dién cb phiéu "dom" nhw nhitng khoén luu
¥ ngoai trir ciia don vi kiém toan, yéu té dong tién am,
vi pham trong cong bé thdng tin... Tuy nhién, trén tit
ca, cach phong vé t6t nhét 13 giéi diu tu nén thay dbi
quan niém vé& c¢b phiéu re.

Khong nén nghi c6 phiéu ré 1a cb phiéu dusi
ménh gid. Bén canh d6, & nhimg truémg hop cb phiéu
hay doanh nghiép c6 nhitng din bién bét thuéng, nha
dau tr nén than trong can nhic va danh gia lai danh
muc chimg khoan ctia minh.
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PHAT GIAI MA CAI CHET CUA THI TRUONG

Thua Phat! Vi sao con mua toan c¢d phiéu
Bluechip, ¢b phiéu thanh khoan cao, thuong hiéu ln,
tdy mic rim rAm khéng c6 gi @& ché. Céac cong ty
chimg khodn va cic chuyén gia d¢&u khuyén nghi mua,
nhung con lai thua 16 nang. Con sdp phai nhay ciu ?

Phat: Quan trong 13 con mua véi gid nao? khi
con mua v&i cai gid vuot qua xa kha ning kiém tién
ctia doanh nghiép 35-100 nam thu hdi vén, dam dong
dau co bu déy nhao nhao, ngon nhung ca nudc no nhin
ra hét tir 1au rdi. Con chi 14 ké cudi ciing nhin ra ngon
ma thoi thi con phéi chét. C co ban khi dam d6ng dén
co bu diic dong hon biy chau chéu, gia cao. Thi chét
nhanh hon gidy 16n con 4. PAu tr con phai biét diéu
nay.

Mot con Mercedes rit thwong hiéu, gia n6 dang

2 ty, khi con mua gia 4- 5- 10 ty thi con s& chét. Mot -

con xe Hyundai né ¢6 thé kém hon vé& thuong hiéu,
nhung déng gid 500tr con chi mua gid 100- 200tr thi
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con vé& duoc mot moén hoi, con s& gidu. Ching khoan
khong phai mua bang moi gid viéc dé chi danh cho
nhiing thing ngu.

- Thura Phat! Tai sao bon khoai Tdy né dang muc ram
ram, con ci tuéng ngon nod lai quay ra 4p bd dm dm
Jam con chét ?

Phéat: Con oi! diu tr mudn gidu con hiy dit
minh vao hoan canh cta he. Néu gia d4 4o tung chéo,
thi gian thu hdi vén 35- 100 ndm, kha ning kiém tién
ctia doanh nghiép khong thé theo kip. Khi con mua con
nghf ring s& ¢é thing ngu hon mua cao hon cho con 4 ?
Mubn gidu con hdy nghi ké dén sau luén rét thong
minh, chinh ho s& dinh gia dGng tai san cia con. Con
chi giau khi con mua ré, ké dén sau mua ciia con gia
cao hon nhung ho van thiy hip dén, thiy con nhidu ki
vong. Con hién nay con dang chét vi coi thudng ké dén
sau d6, ho dang dinh gia lai tai san cfia con cho dung
gia ma thoi. '

Thua Phat! Con di hiéu! Vay con phai 1am thé
1030 tho.. khéi cénh thua 18 nay ?
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Phat! Thi truong van chua hét co b, in con nhiéu cb
phiéu bj dinh gi thép hon gi4 tri, hiy chu ¥ bon cb dét,
gia dAt tang nhidu 14n nhung chira phan 4nh hét vio gia
cb phiéu. Néu con ngim tring con vén s& gd lai dugc

- thua 18 ngay thoi!.
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NHAT KY DAY GA LAM GIAU

Céach day hon vai ndm thdi. Vao mét ngly dep
trdi hém d6 L14 gid 14 ( vén 28 ty, tinh ra gia vén thm
3k ). FLC ciing gia 14. Mgt minh A7 lang 18 thu gom
mdt dbng tai san khéng 16 ma ¥ troi ban ting. Trong
khi 80,000 con ga dua nhau mic xic thanh khoan cao
trdm ty phién FLC, game anh Q, game tay to ty do.
Siéu siéu thanh khoén muén mua bao nhiéu ciing c6,
mudn ban trim ty cling hét. 8 van con ga ching qua
dong va bung héin, chiing ché giu A7 khong biét choi
chiing khoan, ching ai rd di muc céi con khi ho co gay
L14, muén ban vai trdm tridu khéng ban ndi cho ai.
Lao a7 chi [ba g lira d4o danh cb 1om, cd ngon phai
thanh khoan cao vv.vv

Va thoi gian thédm thoét trdi di, k& tir hom do gia
2 cb phiéu ngang nhau. 1 L14 dbi 1 FLC. Bay gio. ca
chia tach 1 L14 d8i 60 FLC. Vi ngay d6 ai mua L14 s3
khéng thua FLC 70% tai khodn va #n L14 miy chuc
lan. Tinh ra k& 6m con hang bi chiri béi, khinh ré L14
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tai khoan d ting khoang hon 100 lin so 6m FLC.
Trong s6 nhitng con ga d6 dang tiéc nhét cé mot dé tir
ciia A7 vi chua hidu hét v6 cong cia thdy d phan thiy
miic FLC. Vén 5 ty nay d4 bay sach chi con 100tr. Néu
sb tién d6 mua L.14 ¢4 c6 tai san ngét 100 ty. That kinh
hoang phai khéng? Hanh trinh dénh chimg khoan chi
mot 1an ngu tra gia ca cude doi. Ranh gidi gifra gidn co

va tay tring chi cdch nhau duy nhit mét soi t6c ma -

thoi.
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KHI NAC BAT PONG SAN SAP? 2018 MUC CO
GIAU KHONG ?

A7: Khi ndo bong béng o thi sap, nhu ¢b BDS
2007 gi4 toin 1&n 200k 2,000,000 thi a0 chir hidn nay
toan hang khing gi4 mdi chi ¢6 1x- 4x PE= 5- 10 18
qué con chénh 10-30 14n so dinh 2007 thi khéng thé
sdp duoc. 2007 ¢b dit PE toan 70- 200 va mét dy 4n
BDS dur kién 14 1000 ty thi ¢4 phidu dinh gi4 vén héa
5000 ty mdi do va sép. Hién nay c¢6 cong ty du an [&i
3000-4000 ty chi dinh gi4 600-700 ty thi bong bong
con & tan chau Phi.

D& tir: Ky 46 ¢6 nhiéu gidy 16n nhu gior dau anh
nhi? Gidr toan tinh vai trim triéu dén vai ty ¢b phiéu !

A7: Tién ciing 13 gidy 16n théi, tién chu ki nay
bom nhiéu gdp 8,5 1an chu ki trc rdi, rdi tién s&8 bom
gap 16- 20- 30 lan. Trudc ai cling ché ¢b ngin hang

nhiéu gidy, TCB,VPB ma sao phi chuc lan muc vén
khen ngon.
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Qu¥ Dragon Capital chét sach VNM,GAS 6m toan ¢b
'BDS dét rdi. Nha nha chét 16i ching khoan muc dét ,
tién hoi tu hét vé& dét som thoi, song bat dong san x500-

2000% mdi 12 séng than.
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TAI SAO PAT NEN LAI LA RON TIEN QUOC
GIA ? '

D¢ tiv: tai sao co rét nhiéu doanh nghiép BDS ma A7
lai chi chon L14 vy anh.

A7: OK! Bé anh ndi chil nghe.

Kinh nghiém d4u tién 13 chi nhin dong tién va
tién d6 thu no dé xét mot ¢ phidu, dong tidn 4m nhidu
nim khong bao git thuyét phuc dugc anh.

Vi dynhr L14 4m anh chip nhén vi vén n6 chi
28 ty dAu tu @6 thi 500 ty, lic nd xdy xong khéng phai
chi nita né thu v& tin s& dwong, bdo céo tai chinh ¢6
thé v& d& nhung dong tién ludn bidt néi. |
Nhu con VCR d4t né ciing rit kinh & dao Céit Ba,

nhung cé 2 han ché

1. Dong tién cuc dudi, rt xau
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2.Pét khong dugc phin 16 ban nén nén phai xdy tho
theo quy hoach tdng thé méi dugc ban, chinh vi thé
mudn ban duge can cb

1- B6i tac Ty tham gia.

2- Vay x4y, cii nay din dén khong kha thi vi ng

x4u, ng thué thm lum. Dong tién VCR 4-5 nim chi thu
vé duge 50 ty, trong khi no nhiéurtrém ty. Khu A3
dugc ban tir trude, nhung khn ndy chi c¢6 5x ty thoi
nhé, miy nim rdi chi ¢ dong tién dung tir khu A3.

Véy cOng ty nghin ty 3- 4 ndm thu dugc 5x tV,
chti thir d0ng ndo xem, hit khi gidi dé& sng 4, nén no
ngén hang n6 dd qua han 1au, ng thué, ng tién lung

tung. Véi mot cong ty c& VCR, ng nhiéu nhw vy, cin

mét dong tién tAm 400 ty nim. Dé né quay vong va
nudi hé théng, tra EH ngan hang, thué va d6i tic xay
dung, Doanh nghiép khdng thé séng bing khi gioi hay
nuéce bidn, n6 cAn c6 méu dé huu thong.

Doanh nghiép ctia anh trudc khi pha san chua 16 dau.
Ma ciing chét dong tién vi bj thét tin dung lam giam dy

¢ 236-

Nha Déau Tu 1970

ng dot ngdt, gibng nhw ban méu qué d3, chodng =>
ngit => chét 1am sang => chét that.

Doanh nghiép khéng dong tién chi chdp nhén
dugce khi vay it, hodc khong vay, khong doanh thu ma
khong phai nuéi cd may van c6 thé try duoc 14u.

-HTI vay no 814 ty méi 13i ndi vai chuc t Ia mot dién
hinh.

Bién 1¢i nh uan-thdp ma lai dam ding don biy
cao thi khi kinh t& dao chiéu x4u di, con dudng din dén
v& no rit cao. Néu ddu tu, hiy tranh xa nhitng doanh
nghiép nhu vay. Tuong lai khong ai biét truse nén hay
giam thidu nhiing rii ro ¢6 thé tranh duoc.

- MTH ¢0ng ty dich vy vé sinh mang tinh cuc bd
khong phat trién réng dugc cling 14 mdt dién hinh.

Doanh nghigp tdm thudng chinh 14 cin nhidu
vén dé 1am didu binh thudmg, doanh nghiép cin it vén
ma lam dwgc dy 4n nghin ty nhu L14 thi con bay xa.
Thé nén doanh nghi€p chua chia chic con trinh
nguyén, méi c6 co phét trién khung, vi tAim véc né
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phat trién, ma vén héa n6 chua bi pha loang, bi kip v
cong & ca day.

Hay nhu GMD khi ¢ phiéu héa vén chi 6 ty,
gid vén 1200 ty, cac chi mua gid 30 thir tinh xem &n
bao nhiéu lan.

Anh timg no6i nhiéu 14n, chimg khoén 1a nghé
khé nhéit, nhimg vinh quang nhét vi né tng hop da cac
thé loai kién thitc tir kinh t& - chinh tri, dén vi md, vi
md, phan tich nganh nghé, phén tich doanh nghlep, du
doan twong lai ciia nhitng thir d6, néu ai doan ding an
dam thé nén sé ngudi chién thing la rét i, 6ng ndo
khéng theo néi tét nhét nghi choi, lo 1am viéc chuyén
mén nudi vg con, & & chd 1ong tham con ngudi ai

cling ¢d, ma 6ng ndo ciing nghi minh gidi hon thién ha.

nén khéng bé duge. -

Chi ¢6 10- 15% chién thing nén hay cé ging lot vao
top do.

Mot tin nhung phai dinh lugng tin d6 tt hay

x4u, chit khéng phai tin ra doc bio thiy bon né chém

phé san 13 sg, né tot cho ai va xAu cho ai, biét né tét
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cho.thiing nio thi nuong theo thing d6 ma kidm tidn.
Lic ndo co hdi cling c6, nhung n6 chi danh cho nhitng

ngudi lac quan va cd cai dau sang sudt.

Chimg khodn 13 mét hoat dong d4u tu, didu quan
trong nhat dé nhanh gidu 13 THUC DUNG, HIEU
QUA truéc khi mudn ban cho ngudi khac gia cao.Tim
duge ¢b cang thye dung hiéu qua cang nhanh giau.

Vi du @é anh phan tich 2 ma ¢4 phiéu vé tmh THUC
DUNG va HIEU QUA cho em thiy.

1/ Néu em ddu tr vao VNM v6i gid 110,000. Tuong
duorng vén hoa 110,000 ty.

V6i lgi nhugn tam 6000 ty nim gia sir khong
ting trudng thi em cén thdi gian 12 bing 110.000 ty/
6000 = 18,3 niim thu héi vén. Trong 18,3 nim nay néu
tién lam phat mdi ndm 5% thi sau 18 nim tidn em s&
thu vé gia tri iy ké mét gia gioi 15m chi con 30% =>
Théi gian thue té cin khoang18,3x 3 = 54 nam.

(3 ddy anh xét vé kha ning ting trudng dé c6 thd rat

‘ngén thoi gian thu héi vén,
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VNM di qua théi ky ting trudng dinh cao mot minh
m{t ngya trén thi trudmg sita, hién nay rat nhidu dai gia
Un Un nhiy vio thi trudng sira nay tir nude ngoai dén
dai gia trong nuéc. VNM 2 nim nay da cé déu hiéu ¥
khong ting trudng déng ké. Vi vdy kha ning bt pha
& giam thoi gian thu hdi vbn khéng séng sia.

C6 thé em cho ring VNM thuong hiéu 16n gis
phai cao, nhwrag muc tiéu ctia kinh doanh 1 lgi nhudn
thu duge. Tt ca moi thir nhu thuong higu, uy tin, cong
ty 16n... né déu da phén 4nh vao loi nhuan va gis ¢
phiéu ma eim phéi tra tidn mua.

2/ Péu tu vao cb phibu L14 gid 50,000 twong duong
vén héa 140 ty.

- Loi nhuan tiém ning cia L14 trong 5 nim téi
tdp trung & 2 khu d6 thi Minh Phwong va Nam Minh
Phuong.

Téng dAu tr Minh Phwong 13 505 ty gia gbc chi
phi, Bién loi nhuan theo 2 quy cudi 2014 hach toan =
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34% doanh thu => Téng loi nhuén tam tinh khu Minh
Phuong = 252 ty. Nam Minh Phuong duoc huéng loi

~ khi Minh Phuong da nhiéu ngudi &, sdm uét dudng x4

ha ting tbt, dét & day d4 ting 1én 250% gi4 ban tir
6,5tr- 10tr hon nhiéu myrc gia ban khoéng 3tr khu Minh
Phuong tir 2009- 2010. Téong loi nhugn dv kién Nam
Minh Phuong 500- 600 ty.

Em thtt nghi ma xem. Em d4u tu 140 ty vao 1
doanh nghiép tiém ning 5 nam sau cé thé thu hdi 750-
850 ty. Oi that hoang dudng !

Néu em thanh 14p cong ty méi, bo ra 10 ty méi
ndm 13 20% = 2 ty em d4 rat gidi chit 5 nim ma em
thu v& gip 6 14n thi dén #n cudp ciing khong lai.

D6 1a Iy do 14 xtng déng c6 gid ghp 7- 10 1An
VNM. Nghé thuat diu tir sidu c¢b phidu 1a phai chon
dugce bat chéo toan thit, chir chdo 1 bat ma né d8 nudc
13 vao khudy cho thanh 10 bat thi vit.

L14 n6 ngon & céi chd siéu ¢6 dic, von 28 ty
nhung quy mé nghin ty, chir néu ciing miy dy 4n BDS
nhu vy ma vén diéu 18 300 ty, thi 46 ngon né lai khéc.

g 247-




Nha Dau Tu 1970

Gidu chimg khoan phai mic dugc ¢d cang dic quanh
cang d& gidu, vi du nhu con SCJ hdi cb phiéu héa vén
10 tj, né ting von 7 nim qua 1én 200 ty = 20 l4n, pha
lofing 1 bat chdo ra = 20 bdt chdo, d4u tr kinh doanh
thém 14 khéng c6 g, vén c4i nha may xi mang cii d6.

Mtic ¢b PE 2-3 lgi nhuén ting 4m 4m, tai san v
bién viéc gi phai dau ddu, chir P/E 2- 5 cho minh lap
cbng ty méi minh c6 lam ndi thé dau, khi du dia ting
giam khéng con nhiéu thi tai co cdu, trdng cdy khac
nhanh 16n hon, ciy né ¢6 tudi d& 16n, 14n mic nao dé
thi kh6 16n, vin 1én nhung chim suy ra ning suat thip,
¢t chon duoc gidng 16n nhanh nhét 13 gidu nhét.

Nim 2008 HDG chi c6 30 héc ta An Khanh ban

7,3tr/m2 130 tAm 400 ty, dinh gid 2200 ty. Céac chi

khong thé hidu dugc A7 timg héi han thé nao khi HDG

phi 80 14n ma chi #n duge c6 chit it dau.

Khi A7 xéc dinh L14 13 trin xich bich dé dai.

D4 tinh toan hét timg chi tiét nhé nhit, bo 15 tran nay

nhiéu ndm hoi tiéc.
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