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Cac ndi dung chinh

e Nhan dién doanh nghiép tao ra gia tri thing dw bén virng qua phan tich ty 1é Loi
nhuan/Vén dau tw (ROIC)

e DPanh gia chat lwong loi nhuan cta doanh nghiép

e Cac chi sé tai chinh va dinh gia quan trong khac
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Nhan dién doanh nghiép tao ra giéa tri thang dw bén
virng qua phan tich ty 1& Loi nhuan/Von dau tw
(ROIC)



Cau hoi then chét can tra i khi danh gia trién vong tao ra gia tri thdng dw bén

virng cho cb ddng ciia mét cdng ty

Cong ty c6 kha nang tao
ravaduy tri ty 1é Lovi
nhuan trén Von dau tw
cao hay khéng?

Tai sao kha nang DUY TRI
lai la t6i quan trong?

B&i vi mot hoat dong kinh
doanh co ty |é sinh I&i cao sé
thu hat vén dau tw mai, 1am gia
tang sw canh tranh va lam
giam ty Ié sinh I&i cua hoat
dong kinh doanh doé
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Ty |& loi nhuén trén von dau tw nhw thé ndo 14 cao va tao ra gia tri thang dw cho

cb6 déng?

Cong ty tao ra gia tri thang dw cho c6 dong khi lgii nhuan lam ra cao hon
chi phi von

Loi nhuan twr hoat dong kinh
doanh
= Doanh thu — gia vén hang ban
— chi phi ban hang — chi phi
quan ly doanh nghiép

O
O

Chi phi von
Bao gom chi phi von chu s&
hiru va lai suat di vay

Chi phi VCSH trung binh:
12.5% theo gia dinh hién tai
cua VCSC

Von dau tw
=VOn cha s& hiru + ng vay
rong

vel i EDU



Ty 1é6 ROIC® ctia mot s6 cong ty von hoa I&n trén san

MWG
55%
43%
39% 0 36%
4% 33% 31% 28% 26%
2013 2014 2015 2016 2017 2018 2019 2020 Dw phong 2021
clia VCSC
VNM
88%
82%
0 0, 74%
2013 2014 2015 2016 2017 2018 2019 2020 Dw phong 2021
clia VCSC
Giai doan dau tw
HPG cla nha may Dung
Quét
40% 37% 37%
27% 26% 23%
0, 20%
19% l . 14%
2013 2014 2015 2016 2017 2018 2019 2020 Dw phéng 2021

cua VCSC
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Yéu t6 ndo déng gop vao suw bén virng ciia ROIC cao?

Loi thé canh tranh
ma doi thu khé copy dwoc

Nganh nghé kinh doanh cén
nhiéu dw dia ting trwéng
Tang trwdng nganh, co hoi

gianh thi phan

Nang Iwc phan bé vén cua
lanh dao cong ty

VI EDU  Ngusn: vesc
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- Nhan sw

- Cong nghé, R&D

-  Thwong hiéu

- DAan dau vé hiéu qua vé chi phi
- Trai nghiém khach hang

- Quy mo

Cho phép doanh nghiép tai dau tw
loi nhuadn vao mang kinh doanh
hién hiru.

St dung vbn hiéu qua dbi voi cac
dy an dau tw mdi, mua ban sap
nhap, ban tai san, huy déng von, va
mua lai cd phiéu quy.



Case study: Loi thé canh tranh - MWG

Van hoa doanh nghiép manh
mé, gan két doi ngli nhan sw
véi loi ich chung cua cong ty

Dan dau chién lwoc l1ay khach
hang lam trong tam

Nang lwc quan ly hé thong va
van hanh & quy mé Ién

Quy mo

VI EDU  Ngusn: vesc

|

Pam bao thwc thi hiéu qua céc chién
lwoc va muc tiéu tham vong cua céng ty.

Xay dwng niém tin va sy trung thanh
ciua khach hang; tadp trung vao trai
nghiém KH thay vi canh tranh vé gia =>
bao vé bién lgi nhuan.

Tao nén tdng dé nhanh chéng phét trién
cac chubi, gianh thi phan théng tri
nhwng van dam bdo hiéu qua kinh
doanh va trai nghiém KH déng déu.

Hwéng loi tir nhivng loi thé ma quy mo
Ién mang lai, vi du nhw gia thu mua tét
hon dbi thi va dwoc doc quyén mot vai
san pham tlr nha cung cap.



Case study: Loi thé canh tranh — VNM

Thwong hiéu

Nghién clru va phat trién
(R&D)

Quy mo

VI EDU  Ngusn: vesc
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Hwdng loi tr sy trung thanh cda khach
hang doéi vo&i thwong hiéu s6 1 trong
nganh sira, da ton tai hon 40 nam.

- Danh muc 250 san phdm da dang, bao
ph( tat ca cac nganh hang; nhanh choéng
bat kip xu hwéng tiéu ding mai.

- Trang trai bo riéng v&i ndng suat vuot
tri so v&i hé nbng dan.

- L& cbng ty c6 tdm anh hwéng théng tri
lén xu hwéng gia ban cac san pham siva
tai Viét Nam (price setter).

- Gi4 thu mua nguyén vat liéu tét hon
murc chung cua thi truedng.

- Ap dung réng rai céng nghé, tw dong
hoa vao chudi cung (rng va san xuét, giap
tdi wu héa chat lwong SP va chi phi.

- Ngan sach marketing ap dao.
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Case study: Loi thé canh tranh — HPG

Cho phép HPG c6 bién lgi nhuan vuwot trdi
so v&i dbi tha + gidm thiéu rui ro bj canh
tranh thi phan qua gia ban. Thuc té, véi thi
phan sé 1, HPG c6 tdm anh hwéng théng
tri Ién xu hwdng gia ban cua thi trwdng
(price setter).

Dan dau thij triong ve chi phi
san xuat

L

Céng nghé

U

HPG st&r dung cong nghé 16 cao, cho phép
cong ty co loi thé vé chi phi san xuét so
véi cac cong ty thép ndi dia vén dung
cbng nghé 10 dién. Ngoai HPG, & Viét
Nam chi c6 nha may cua Formosa s
dung 10 cao.

U

‘ Ngoai cac yéu t6 tién quyét nhw ndng lwc
van hanh, nha may s dung I0 cao can
quy mé I&n dé dat tinh hiéu qua (it nhat
1tr tAn thép/ndm néu nhin vao trwdng hop
cua HPG). Cac cong ty thép ndi dia khéng
dat dwoc quy mé nay. Ngoai ra, chi phi
vdn dau tw I&n ciing 14 mdt rdo can doi
véi céac dbi tha ctia HPG.

Quy mo

J
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Case study: Nganh dwong — thiéu loi thé canh tranh ré rang dan dén ROIC thap
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43%

10%
7%

2016

trén san
30%
14%
10%

6%

4%
2962% 3%

[] 1) 0% i

2017 2018 2019

mSBT mLSS ©SLS

V(I !@’ EDU " Nguén: FiinPro, VCSC

16%

9%

2%

2020

Pwong la nganh kinh doanh mang
tinh chat hang hoéa tiéu biéu, trong dé
cac doanh nghiép kho tao ra sw khéac
biét rd rang vé chéat lwong san pham
ciing nhw thwong hiéu. Vi vay, gia
thanh cé thé coi |a yéu té canh tranh
quan trong nhat dé6i vé&i nganh
dwoéng.

Nganh dwéng Viét Nam c6 ROIC thap
trong cac nam qua do bat lgi canh
tranh khi so sanh vé&i dwéong nhap
Thai Lan:

- Diéu kién thd nhuéng & Viét Nam kém
thuan loi hon so véi Thai Lan, dan dén
nang suat trong mia & Viét Nam thap
hon.

- Dién tich tréng mia & Viét Nam manh
mun, khé ap dung réng réai co gidi hoa,
dan dén gia thanh mia Viét Nam cao
hon.
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Case study MWG: Nganh nghé kinh doanh con nhiéu dw dia tang trwédng

Tang trwo'ng chung cua nganh

Ty 1é st dung smartphone d6i v&i dan s6
trén 15 tuoi

88%

69%

2015 2020
Quy mé thj trwong dién may, hang dién tir Viét Nam

120,000

43%

100,000

80,000
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40,000
20,000
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-10%

mmm Quy mo thj trwdng dién may, hang dién t&r (ty VND; cot trai)

=—=Tang trwvdng YoY

Tang trwéng thi phan

Thi phan cuia chudi Thé Giéi Di Pong (TGDD) va

pién May Xanh (DMX)

48%48%
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30%
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V(I !@’ EDU  Nguén: Cimigo, GfK, MWG, VCSC
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Case study VNM: Nganh nghé kinh doanh con nhiéu dw dia tang trwédng

Tang trwo'ng chung cua nganh

Ty lé tang trwwé'ng kép hang nam cua cac nganh
hang sira chinh giai doan 2014-2019

14%

11%
8%
4%

Slrachua  Sira nuwéc Sira dac Sira cong
thire

Tang trwéng thi phan
Thi phan VNM theo nganh hang

m2014 m2015 =2016 m2017 =2018 2019 m=2020
90%

80%
70%
60%
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40%
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10%

0%

Stra nwéc  Slrabdt Slracdéng Slradac Sira chua
cong thrc  thirc pha an
san

VCl !@’ EDU  Ngubdn: Euromonitor, VNM, VCSC
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Case study HPG: Nganh nghé kinh doanh con nhiéu dw dia tang trwdng

Tang trwo'ng chung cua nganh
San lwong ban thép xay dwng toan nganh

12.0
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4.0
20
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-1%

mmm TAng san lwong ban thép xay dwng (triéu tan; cot trai)
—Tang trwéng YoY

Tang trwdng thi phan

Thi phan thép xay dwng va 6ng thép cta HPG
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VCI !@' EDU  Ngudn: HPG, VSA, VCSC
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Case study MWG: K§ nang phan bd von cta ban lanh dao

- Vé&i Bach Hoa Xanh, MWG tiép tuc khai thac thé manh cta cong ty la trién khai va van hanh
cac chudi ban 1é c6 quy mo clra hang c¢& trung va nhoé (dwdi 1.000 m2/clra hang)

- Nganh béan 1& nhu yéu pham & Viét Nam c6 quy mé 1én (khodng 50 ty USD) nhwng con rat
phan manh, tao co héi cho nhirng céng ty c6 nang lwc nhw MWG chiém Iinh thi trwdng

=> Nhirng yéu t6 nay kha nang sé gitip MWG tiép tuc duy tri ROIC cao trong twong lai.

Quy mb thj trwwong ban l1é Viét Nam 2018 (ty USD) Ty lé tham nhap cta kénh ban Ié hién dai trong doanh s6 FMCG
- Q2 2019

100%
90%
80%

South Korea @

® Malaysia
70%
® China .
60% ® Taiwan
Thailand
50% . @
0% ® Philippines
0
30%
20% ® |ndonesia
0
10% ® Vietnam
. . X L R 0 ® |ndia
= Ban |Ié nhu yéu pham = Ban Ié san pham khac 0%

0 5,000 10,000 15,000 20,000 25,000 30,000 35,000

GDP/d4u ngwdi (USD) — 2019

V(I Q&’ EDU  Ngudn: McKinsey, Kantar Worldpanel, World Bank, VCSC 16



Case study HPG: Ky nang phan bé von cda ban lanh dao

Sau khi chiém vi tri théng linh trong mang thép xay dwng, HPG mé rong sang mang thép can néng (HRC). V&i
mang HRC, HPG tiép tuc khai thac Igi thé canh tranh ctia céng ty vé san xuat véi cong nghé 16 cao. Pong thoi,
céu tric thj tredng HRC ciing m& ra nhiéu co hdi dé HPG duy tri da tang trwdng va ROIC & mirc cao do (1)
thi trudng HRC c6 quy md I&n khi Viét Nam tiéu thy 12 triéu tAn HRC/ndm va (2) tdng céng suét san xuét
trong nwdc ngay ca sau khi nha may dau tién ctia HPG di vao hoat déng chi dat 10 triéu tAn/ndm, chwa dap
ing dwoc tbng nhu ciu trong nwée. Ngoai HPG, Formosa la cong ty duy nhat cé céng suat HRC & Viét Nam.

Cac quy trinh va san pham thép chinh cia mét sé céng ty thép I&n & Viét Nam

Nung
X ly, phoi luyén ) . = .
trén nguyén thép Blc (3) Can (4) San pham chinh
vat lieu (1) trong lo Thép ray
(2)
) Thép hinh
$an pham Nha may | San pham chinh
truyén Quang sét + thép hinh : P )
théng caa than coc + Gang [ﬁ’hﬁi vudng | Thép thanh | cua HSG va NKG.
PG thép phé J ) Nha may HPG ciing m&
day can | Thép day réng sang mang
nay tor 2019
Sa ham d dau t 5i cia HPG .. Cudn can
P P Nhamay | [ cuon can | | Nh@ mf“f.] ngudi va
(2021-2025) . AN G - - thép ngudi P
Phoi det thép can néng va tam
& nong l tam

San pham chinh cha Formosa

V(I !@’ EDU " Ngudn: vesc

Day chuyén
ong han




Case study VNM: K§ ndng phan bd von cliia ban lanh dao

Vi viéc tbc do tang trudng cla nganh sira dang cham lai va cong ty da chiém linh thj phan théng tri, co hoi dé
VNM c6 tdc d6 tang trwdng hiru co vot bac la khdng nhiéu. Trong bdi cadnh nay, thay vi mé rdng sang cac nganh
ma VNM khong cé thé manh va cé thé dan dén cac khoan dau tw khéng hiéu qua, VNM phan phéi lai phan I6n oi
nhuan tao ra hang ndm cho cb déng thdng qua cb tirc tién mat. Pong thei, cong ty thwe hién chon loc cac thwong
vu M&A nhw Méc Chau Milk dé ciing cb vi thé dan du ciing nhw tao ra thém giéa tri cho cb déng qua viéc tai cau
trdc thanh cong Méc Chau Milk.

Ty 1é c6 tiec tién mat/LN rong KQKD 2019-2020 cua MCM (ty VND)
150%
103% 103% +10%
100% — 8% 85% 82% 86% 7
50% 3% 15% 22% 22% 17% 600 13% 2,823
» 0% 0% 0o 0% — 2,558
0
2015 2016 2017 2018 2019 2020
=——VNM =—MWG HPG

Tang trwéng doanh thu
100%
80%
60%

?'

40% 167 281

W —— — 1

o 2015 2016 2017 2018 2019 2020  2021F Doanh thu LNST
=—\/NM == MWG HPG m 2019 m2020

V(I !@’ EDU  Ngubdn: BCTC doanh nghiép, VCSC 18



Case study QNS: Ky nang phan bé von cda ban lanh dao (1)

Déng goép 80%-100% vao LNST trong giai
doan 2014-2020

LNST va Pau tw xay dwng co ban tich luy 8 2649'317

Sira va cac nganh hang F&B
Pon vi: Ty VND 6,972
5,732

khéac
ij e i > 065 3295 4,705 I I I
- i o 1291 %

Fami 08 2w |

CANXI — | .
484 | ]
-1,258 .
; N 1,569 -2,467 I I I I

-4,565
’ -5,433_

%998 ¢ 645 _6,843
== 2012 2013 2014 2015 2016 2017 2018 2019 2020 Pwong va dién sinh khéi

® | NST tich luy mDau tw xay dwng co ban tich luy

Hau hét dau tw XDCB phat sinh trong giai
doan 2014-2020 la danh cho mang dwéng va
dién sinh khoi

VCI QE’ EDU  Nguén: BCTC doanh nghiép, VCSC 19



Case study QNS: Ky nang phan bé von cda ban lanh dao (2)

Ty 1é ROIC cua QNS qua cac nam

67%

45%

28% 29%

0
25% 2204

2015 2016 2017 2018 2019 2020

VCI !E’ EDU  Nguén: BCTC doanh nghiép, VCSC 20



Yéu t6 dong gép vao sw bén virng ctia ROIC cao

Loi thé canh tranh
ma doi thu khé copy dwoc

Nganh nghé kinh doanh cén
nhiéu dw dia ting trwéng
Tang trwdng nganh, co hoi

gianh thi phan

Nang Iwc phan bé vén cua
lanh dao cong ty

VI EDU  Ngusn: vesc
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- Nhan sw

- Cong nghé, R&D

-  Thwong hiéu

- DAan dau vé hiéu qua vé chi phi
- Trai nghiém khach hang

- Quy mo

Cho phép doanh nghiép tai dau tu
loi nhuan vao mang kinh doanh cot
16i hién hiru

St dung vbn hiéu qua dbi voi cac
dy an dau tw mdi, mua ban sap
nhap, ban tai san, huy déng von, va
mua lai cd phiéu quy.
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Panh gia chat lwong loi nhuan cla doanh nghiép

vel i EDU




Panh gia chat lwong Igi nhuan

Nguon tao ra lgi nhuan
Tw HDKD cét, |6i hay cac
hoat déng bat thwdng?

Loi nhuan cé di kem
v¢&i dong tien?

VI EDU  Ngusn: vesc

LN dén tlr cac hoat ddng
va ngudn doanh thu
khéng thwdng xuyén (VD:
ban tai san hoac danh gia
lai gia tri tai san trén sb
sach) thuwong khéng bén
virng.

Pé& mo6t DN hoat dong va
tang trwdng bén virng, DN
dé can chuyén hoa dwoc
LN thanh dong tién dwong.
Néu khéng, DN d6 sé phu
thuébc vao ngudn vén to
bén ngoai (vén vay hodc
huy ddéng vén méi tr cha
s& hiru) dé& duy tri hoat
doéng va tang trwdng, dan
dén rdi ro mat can déi tai
chinh cling nhw rdi ro pha
lo&ng cho cb déng.

—

Phan tich mirc dé dong
gop vao tbng LN twr cac
nguén khéng thuwong
XUyén

- So sanh twong quan
gi!a DoOng tién tr HDKD
va LN rong.

- Dong tién tw do (= Dong
tien tr HDKD — dau tw
XDCB): tét néu dong tién
tw do & trang thai dwong

23



Case study: Loi nhuan tr HDKD c6t 16i dan dat loi nhuan rong

Co cau LN trwdc thué cia cac cong ty

Phan I&n LN khac ctia VNM

VNM
100% dén tir thu nhap Iai tw tién gii,
80% dwa vao lwong tién mat va
60% dong tién dwong hang nam
40% doi ddo cla cong ty
20%
0%

2016 2017 2018 2019 2020
ELN tr HDKD (EBIT) mKhac

MWG HPG
100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
-20% 2016 2017 2018 2019 2020 -20% 2016 2017 2018 2019 2020
mLN tw HDKD (EBIT) mKhac LN tw HDKD (EBIT) mKhac

VCIW EDU - Nguén: BCTC doanh nghiép, VCSC 24



Case study: ROS, FLC — Loi nhuan bat thworng chiém phan I6n loi nhuan rong

Co cau LN trwée thué caa cac cong ty

ROS
100% « f oy X T
LN khac” chu yéu bao gom lai
80% . s .

y theo cac hgp dong Uy thac
60% dAu tw/cho vay va i ttr ban
40% tai sdn/cac khoan dau tw
20%

0%

0% 2015 2016 2017 2018 2019 l
-40%

ELN tv HDKD ®mKhéac

100%
80% ] .
60% “LN khac” chu yéu bao gom lai
40% theo cac hgp dong Uy thac
20% I I I I I dau tw/cho vay va lai t ban
0% tai sdn/cac khoan dau tw

0% 2015 2016 2017 2018
-40%

-60%
ELN tr HDKD mKhéac

VCI !@’ EDU  Nguén: BCTC doanh nghiép, VCSC 25



Case study: Ty 1& Dong tién t» HDKD/LN rong

Ty 1é Dong tién ttr HDKD/LN rong (x)
3.0

2.5
2.0
1.5

0.5

AN

0.0
20 2017

2020 Téng 2016-2020
-0.5

-1.0
—VNM —MWG HPG
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C4c chi so tai chinh va dinh gia quan trong khéac

vel i EDU




Hiéu qua st dung von va tai san

ROIC LN ttr HDKD/(vén chii s& hiru + no rong)
ROA LN sau thué/tdng tai san
ROE

LN sau thué/vdn chii sé hiru

Lwu y: Ty 1@ ROE mét phan phu thudc vao mirc dé str dung don bay tai chinh cia doanh nghiép

LN sau thué — LN sau thué Tong tai san
Vén cha sé hiu  —— Tong tai san E 3 Vén chu sé& hivu
ROE ROA Ty le don

bay

Tan dung don bay tai chinh
giup thuc day ROE nhwng déngJ‘

thoi lam tang rui ro tai chinh
cho doanh nghiép

V(I QE’ EDU  Ngudn: vesc 28



Case study: Mdi lién quan git)a ROE va ty I& don bay

ROA, ROE va ty lé don bay nam 2020 cua cac ngan hang hang dau Viét Nam

25.0% o o o 190 200
i > i > i > 17.0
1 1 21.7% 1 18.0
' L197% ' . 157 |
. 0 *
20.0% : : : 18.7% : 16.0
I 0 1 17.2% |
| 16.9% | : : [ ] a4 16.1% : 14.0
15.0% ; ! I | 125 [ ! 12.0
| 1 1 1 1 |
| " I = 9.9, I " 10.0
10.0% | : 79 | : : , O3% 92% 80
| | 1 | |
- g 59 | . | . 6.0
5.0% | ' ' ' ' ' 4.0
| :29‘V : 250/ ™ IR | | |
| . - 1 1.4% 11.0% I 0.5% 0.5% 2.0
! I I :
0.0% ) : 'l ' ] | - - — 0.0
|\ TCB 1 | _MBB I ACB VCB  |_CTG 1 STB BIDV
w2020 ROA  mmm 2020 ROE Tai san/VCSH cudi ndm 2020
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Bién lgi nhuan

(Blre:sls_N 9% (Doanh thu - Gia vén hang
gross ban)/Doanh thu
margin)

Bién LN tr  (Doanh thu - Gia vén hang ban -
HDKD (EBIT | chi phi ban hang - chi phi quan ly

margin) doanh nghiép)/Doanh thu

Bién LN (Doanh thu - Gia vén hang ban -

EBITDA chi phi ban hang - chi phi quan ly
(EBITDA doanh nghiép + chi phi khau hao
margin) va phan bd)/Doanh thu

Bién LN

truocthue ) \ trugre thué/doanh thu

(pre-tax

margin)

Bién LN sau

thué (net LN sau thué/doanh thu
margin)

V(I !@’ EDU  Nguén: vesc

Bién LN sau khi trtr di gia thanh/chi phi san xuét

Bién LN twr hoat dong kinh doanh cbt 16i ciia céng ty

Bién LN twr hoat déng kinh doanh cét 18i ciia cdng ty khéng tinh
cac khoan chi phi phi tién mat

Bién LN sau khi tinh dén cac khoan thu nhap/chi phi tai chinh va
cac khoan thu nhap/chi phi khdng cét 16i khac nhwng chuwa tinh
dén thué thu nhap doanh nghiép

Bién LN rong sau khi da trir di tat ca chi phi bao gém thué thu
nhap doanh nghiép
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Céc chi s6 vé kha nang thanh toan no

Kha nang thanh toan nghia vu no ngan han

Hé s6 thanh toan hién hanh (current ratio) Tai sdn ngén han/No ngan han

Hé sb thanh toan nhanh (quick ratio) (Tién va twong dwong tién + cac khoan phai thu)/No ngén han

Hé sb thanh toan tién mét (cash ratio) Tién va twong dwong tién/No ngén han

Kha ning thanh toan téng nghia vu no

Céng thire tinh

Téng tai sdn/vdn chi s& hivu
No vay/vdn chi s& hiru

Céc chi sb nay cang cao am chi doanh nghiép cang s dung nhiéu no
No rong/vén chi s& hivu vay/nghia vu no dé tai tro hoat dong kinh doanh

No vay/LN EBITDA

LN tr HDKD/Iai vay Kha nang s dung LN tir HDKD cbt I8i dé chi tra Iai vay hang ndm

VCI @0 EDU  Ngudn: vesc -



Céc chi s6 vé hiéu qua st dung von Iwu déng, vong quay tién mat

San pham dwoc tdn kho binh quan bao nhiéu ngay trwédc khi dwoc

Sé ngay ban hang tén kho binh quan (DIO) ban ra

S6 ngay thu tién binh quan (DSO) Doanh nghiép mét binh quan bao nhiéu ngay dé thu héi céng no.

Binh quan doanh nghiép cé thé trd cham cac nha cung cép bao

S6 ngay phai tra binh quan (DPO) nhidu ngay

Do dai mét chu ky ma doanh nghiép chuyén ddi cac khoan dau tw
tr hang ton kho va cac ngudn Iwc khac thanh dong tién tr ban
hang.

Vong quay tién mat (ngay) = DIO + DSO -
DPO

V(I Q@’ EDU  Nguén: vesc 32



Phan tich kj thuat

Dw bao kha nang tang giam cla gia cb phiéu trén thj trwdng chirng khoan

Thang 10/2021
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Gi¢i thiéu chung

O Phan tich co ban (PTCB) vs. Phan tich ky thuat (PTKT)

PTCB PTKT

Hoat dong SX-KD Gia va Khéi lvong

Tinh hinh Tai chinh - N

Ra quyét dinh dau tw
dwa trén dw bao kha
nang tang giam gia
cO phiéu

Ban lanh dao va chién
lvoc

Ra quyét dinh dau tw dya
trén gia tri ndi tai.
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No6i dung chinh

PHAN 1: NHO’NG LY THUYET PTKT

PHAN 2: NEN, CHI BAO, MAU HINH

PHAN 3: Q&A
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PHAN 1: NH’NG LY THUYET PTKT

* Ly thuyét Dow
* Ly thuyét song Elliot
« Ly thuyét VSA cua Wyckoff (Volume Spread Analysis).
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Ly thuyét Dow

< Puwoc bat dau bdi Charles Dow trong thé ky 18 va phat trién béi Willian
Hamitton

% Nhirng nguyén ly chinh:
« Chi s binh quan thj trwong phan anh tat ca.

« 3 xu thé cla thi tre&ng: nhirtng dao ddéng cla thj trwdng tao nén
xu thé gia, trong d6 Xu thé cap 1 (xu thé chinh) thuwong kéo dai
nhiéu nam. Xu thé cap 1 dwoc dan xen bdi cac dao déng cap 2
theo hwédng dbi nghich (diéu chinh). Xu thé cap 2 bao gém
nhirng bién déng gia nhd, hang ngay (Xu thé cap 3) va khong
cé y nghia quan trong trong ly thuyét Dow.
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Ly thuyét Dow

% Nhirng nguyén ly chinh:

« M6t thi trwdng Tang gia khi né xac lap nhirng dinh m&i cao hon
dinh ci va nhirng day m&i cao hon day ci va ngwec lai. Méi
dot hiéu chinh cua xu thé cap 2 chi nén bang tv 1/3 dén 2/3 cua
Xu thé cap 1.

* Mot thi trwong Bull market bao gdm 3 thoi ky: Tich tu, Tang
tredng bén \{Crng va Hwng phan. ‘Nguoc lai, thi trwdng Bear
market bao gém 3 th&i ky: Phan phdi, Hon loan va Chan nan.

«  Khéi lvong giao dich dwoc ap dung cling véi xu thé.

« Chi &p dung murc gia dong ctra dé nghién cru.
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Ly thuyét Dow

J/

< Cac trwdng phéi giao dich theo ly thuyét Dow:

«  Trwéng phéai Tan cé dién:

« MAu hinh (2 dinh, 2 day, Vai dau vai, L4 co®)
« Cac dudng xu huéng.

« Céc chi bdo (Moving Average, RSI, MACD, Bollinger...)

«  Uu diém: c6 tinh sb hoc cao, dé vé, dé code dé tao ra cac cong cu tw dong.
* Nhuwoc diem: khéng danh gia dwoc yeu to tam ly, cac so liéu cé kha nang bi can thiép.

%0.00
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Ly thuyét Dow

J/

< Cac trwdng phéi giao dich theo ly thuyét Dow:

 Trwéng phai Price-Action:

»  Giao dich dwa theo xu huéng chinh (cap 1 hoac cap 2) ,

* Van dung nguyén tac dinh day cao hon véi xu hwéng tang va dinh day thap hon theo xu

huwdng giam.

«  Uu diém: truc quan, dé nérp bat, cho biét nhiéu vi thé dé vao/ra lénh.
* Nhuwoc diem: khbng nam bat dwgc chu ky cua thi tredng, khé lam tw dong.

* Vi du minh hoa:
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Ly thuyét Dow

J/

< Cac trwdng phéi giao dich theo ly thuyét Dow:

 Trwéng phai Price-Action:

Xu huéng giam

Xu hwéng ting - Xu hwéng da dao chiéu
- Thi trong tir xu hwdng tang nay

da chuyén thanh xu huéng giam

Piém xac dinh xu huéng
dao chiéu

7 e
/ 2

Diéu kién can: Xu hwéng

tang da bi pha A

Diéu kién da: Xu huéng
giam da hinh thanh

Ngudn: Giao djch theo xu huéng — Ha Tri Quyén
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Ly thuyét song Elliot

< Gi®i thiéu vé séng Elliot:

* Ralph Nelson Elliot b%’mg cach nghién ctru di liéu chirng khoan 75 nam da kham pha ra TTCK
mac du nhin co vé bié‘n déng hon dén nhwng lai dwoc giao dich theo nhirng chu ky lap di lap lai,
do cam xuc cua nha dau tw hoac tam ly dam déng.

« Elliot goi nhivng dot tdng, gidm diém gay ra bdi tam ly nay la séng va nhan dién dung cac mé hinh
song nay sé giup dw doan dwoc gia sé di dau tiép theo.

« Uu diém: dat chién lwgrc giao dich trong mot bire tranh tdng thé, gan véi tinh chat chu ky cda nén
kinh té. Tt do, co thé két hgp nhiéu phwong phap dau tw khac.

« Nhuwoc diém: phire tap trong qué trinh st dung va nhan biét, khé st dung tw dong.
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Ly thuyét song Elliot

% MO0 hinh song 5-3:

o Elliott da chi ra rang thi trwdng c6 xu hwéng sé di theo md hinh séng 5 — 3.
v" M6 hinh 5 séng dau tién la song day (impulse waves).
v" M0 hinh 3 séng cudi la séng diéu chinh (corrective waves).
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Ly thuyét song Elliot

< M6 hinh séng day:

o S6ng 1: Thi truong co phieu cé budc téng diém dau tién. Bieu nay dwoc tao ra bdi mét nhém nhé
nhitng nguwoi, vi mot ly do nao do6, cam thay gia co phiéu dang ré va day la thoi diem tot dé mua.
Dieu nay khién gia tang.

o S6ng 2: Tai diém nay, mot s6 ngwdi da mua vao tir dau cdm thay rang gia co phieu da qua gia tri
va bat dau chot 1&i, khién gia giam diem. Tuy nhién, gia khéng quay tré vé muc thap nhw ban dau.

o So6ng 3: Day thwong la séng dai va manh nhat. Co phiéu nay da dwoc cong ching chi y. Nhiéu
nguwdi thay dwoc tiém nang \{é muon mua vao. Diéu nay khién gia co phiéu tang manh. Gia
thuwong sé pha v& mirc cao nhat tai diem két thac song.

o S6ng 4: Nguoi giao dich chot 161 bdi vi c6 phiéu nay da duoc xem la qua dat d6. Séng nay thuong
yéu bdi vi thwdng co nhiéu nguwdi van danh gia xu huwédng tadng cho cd phiéu va doi dé “mua gia

V'é
A ”

thap

o So6ng 5: Pay la diém ma nhiéu nguwoi tham gia nhat vao cb phiéu va dwoc dan dat bdi sy kich
doéng. Cac thong tin tich cuc xuat hién tran ngap cac phwong tién thong tin. Nguwoi giao dich va
nha dau tw bat diu cé vo sb ly do tét d& mua cb phiéu nay trwdc khi gia ciia né qua cao. Nhiéu
nguwdi cling bat dau ban ra cb phiéu, khién méd hinh ABC hinh thanh.
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Ly thuyét song Elliot

< M0 hinh diéu chinh: Zig-zags

o M6 hinh zig-zac: bién déng rat déc clia gia va nguoc lai

so v&i xu hwéng trwede dé. Séng B thwdng 1a ngan nhat 2
so v¢@i séng Ava C b
Flats
b
o Mé hinh phang (Flat formation): séng diéu chinh di
ngang, cac song thwdng co cao dé ngang nhau.
a
Triangles

o M6 hinh tam giac (Triangle formation): clng la mét
dang song tich IGy di ngang

vel i EDU 15



Ly thuyét song Elliot

< So6ng nam trong séng

o Elliot cho rang méi con séng lai dwoc tao thanh béi cac
con séng nhé hon.

o Dé dé cho viéc dat tén, Elliot 3 dat tén cho cac con
séng tr nhé nhat den I&n nhat:

« Siéu chu ky I&n — Grand Supercycle
» Siéu chu ky — Supercycle

* Chuky - Cycle

* Chinh — Primary

« Trung gian — Intermediate

*  Nhoé — Minor

*  Vun vat — Minute

« RA&t vun — Minuette

* Siéu vun — Sub-minuette,
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Ly thuyét song Elliot

< Baquy tac chinh cta séng Elliot

o Séng 3 khéng bao gi® dwoc 1a séng ngan nhéat trong sb
cac song day.

o Séng 2 khdng bao gio duwoc vwot khéi diém hinh thanh
song 1

o Sobng 4 khéng bao gid dwoc di vao vung cta séng 1.

Bén canh do, Elliot c6 nhitng chi dan gilp ban dém séng
dung hon. Khong giong nhw 3 quy tac trén, nhirng chi dan
nay co thé bi sai. D6 la:

o Déi khi, song 5 khong thé di xa hon vang két thac cla
song 3. Day goi la hién twong song cut (truncation).

o Song 5, thwdng sé vwot 1én hodc cat xudng dwdng séng
xu hwéng dwoc vé song song tr séng 3 véi duwdong xu
hwéng ndi diém bat dau song 3 va song 5.

o Song 3 thwéng la rat dai, manh va mé rong.

o Song 2 va song 4 thwong sé bat lai tr cac vung
Fibonacci Retracement
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Ly thuyét VSA

Q VSA (Volume, Spread Analysis) la gi?

vel i EDU

Lan dau tién dwoc gidi thiéu bdi R. Wickoff tr 1930s. Pwoc phat trién va sang tao bdi
Tom Williams vao nam 1979.

VSA la phwong phap phan tich Khdi lwong (Volume) va Bién dong gia (Spread) dé xac
dinh d& manh, yéu cua tirng don vj giao dich va mdi quan hé cla ching véi nhau, tr do
dw doan xu hwéng thj trwdng va ra quyét dinh dau tw.

VSA c6 thé sir dung dé& nhan dang y d6 cla Market makers (MMs) bang cach dwa vao
dau hiéu tiém an trong cac hanh ddng cua ho.

Uu diém: Quan tam dén cac dién bién ndi tai clia mot don vi (ngay) giao dich nhw la gia
mo& ctra, dong ctra, thap nhat, cao nhat..., phan tich nhirng yéu t6 tam Iy, hanh vi phia
sau. Dat chién lwgc giao dich trong mét bire tranh tong the.

Nhwoc diém: chi &4p dung khi héi tu d0 cac diéu kién dé dong tién vao/ra.
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Ly thuyét VSA

% Cac khai niém:

*  Market Makers (MMs) khdng phai la ngwoi kiém soét thi trdng. Ho la nhiing to chirc/ca nhan c6
tiém lwe, kién thire, kinh nghiém phan &ng nhanh nhay v&i cac diéu kién thi trwéng va chdp cac
co héi ma thi trwdng mang dén cho ho.

«  Vidu, doé co thé 1a khi thj trwdng bi ban thao, hoac tich Iy voi th’anh kr)oén can kiét, ho nhin thay
co hdéi mang lai loi nhuan bang cach can thiép vao g,ié c6 phiéu — tat nhién ho chi c6 thé lam
dwoc diéu nay khi ma dw doan dung dwoc xu hwdng tiép theo cia thi trwdng.

* KLGD (Volumes) la chia kh6a cua sw that: KLGD la mét nhan t6 khong thé thiéu doi voi PTKT
chung va VSA nai riéng. Khi quy mo va free-float cua thi trwdng du Ion, KLGD la yéu to khong thé
thao tiing. KLGD sé gitip dw doan dwoc hanh vi cla thi trwérng bén trong dién bién gia co phiéu.

- Spread: Do réng ctia mét don vj giao dich. Spread c6 thé dwoc do bang cac dé thi dang Nén hay
dang Bar.
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Ly thuyét VSA

< Thi trwérng c6 thé bi “tac déng”:

«  CO rat nhiéu nhom nha dau tw tham gia vao thj trwdng: ca nhan, td chirc, nha dau tw tw phat, nha
dau tw chuyén nghiép, mdi gidi, cong ty chirng khoan, quy dau tw.

« CA&c nha dau tw co tiém Iwc tai chinh, trinh dd, tudi tac, kinh nghiém, tam ly, chién lwoc dau tw
khac nhau nén thwc hién cac hanh vi khac nhau khi giao dich.

« Mac du vay, nhirtng chuyén dong chinh cla thi trwdng bi tdc dong bdi thiéu sb céc tay choi lon,
goi 1a cdc MMs. Ho la nhirng nha dau tw théng thai, cé tiém lwc va doi khi co lgi thé 1én hon vé
mat thdng tin so v&i phan con lai. Ho c6 kha nang thwec hién cac 1énh mua/ban I&n voi cac ky
thuat giao dich dé “nan” dé thj theo y chi ctia ho (khi thj trwdng cho phép).

« CAac ky thuat giao dich cia MMs bao gém: day gia, dé gia, rii cung, test cung/cau, tao bulltrap...
Tat cd déu nham muc dich ti wu hda Igi nhuan cla ho va tat nhién 1a sy thua 16 cho phan con lai.

« Ly thuyét VSA cho rang chuing ta c6 thé cé gang doc hanh vi cia MMs qua Volume va Spread.
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Ly thuyét VSA

% Chukygiacop

Wyckoff Price Cycle
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PHAN 2: NEN, CHI BAO, MAU HINH

« Db thinén

« Céc chibao hay gap

« Céac mau hinh hay gap

« H6 tro, khang cw, break-out
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Tam ly cudi
phién

Tam ly dau
phién
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/

< CAc mau nén can bang:

4 Main Types of Dojl Candlestick Patterns

 Dojl ‘ |
Doyl Drugonfy Doy Gravestone Do)l Lok legned dog

« Spinning Top

Spinning Tops
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Hammer

« Piercing Line

« Bullish engulfing

 Morning Star
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< CA&c mau nén hay gap & ving day:

Hammer Candlesticks

Piercing Pattern

oW ]
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weare

Geop Down
\
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D6 thi nén

R/

« Shooting star/Inverted Hammer

 Dark Cloud Cover

« Bearish engulfing

« Evening star

< CA&c mau nén hay gap & ving dinh:

Dark Cloud Cover

Nén glam

Mo cur

néan a4 1én heen
gla Jong cora

Pong cura cla nén xanh

" Bong civa
nén do thap hon
142 than nén xanh
Mo cira

Nén tang

Evening Star

Day 2 Candle
Can be Bullish
or Bearish
Gap Daown

- /
Close Gap Up Open
Day 1 Ualy 3
T Close
Day 3
Open Bearish
Ogy'1 Candle
Bullish
Candle

Inverted Hammer

High  Laong Uppee Hegn
—

Shumctonew
CrO00 - Open
Oparn v L Close
Litte 10 No
Shadow

W it Trasdg Commysin smme A4 P b W wst

Bearish Engulfing Pattern

Gap Up
N Open of
Close of I Day 2
Day 1 l
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Gap Up!
Open of l
Day 1 Close of
Day 2 Lower
than Close of
Bullish Day 1
Candle Bearish
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M6t sé indicator co ban - Moving Average

DPwong trung binh déng (Moving Average)
MA(C,n) = Téng gia dong ctra n phién/ n

Ban Gia cat xuéng dwéi MA ¢

N

Pl

e e
... - I'I_l‘.'

Mua Gia catlén trén MA

Mua Gia cét lén trén MA
Tin hiéu -

Ban Gia cét xubng duwdi MA

Tang  MAngan nam trén MA dai e
Xu hwéng A

Giam  MA ngén nam dudi MA dai
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Ban Gia ting cham MA gidm xubng

/
onl (:) |
| |III |||II ..Il' L

‘ |" I R |
" "I | T
0‘.

Mua Gia giam cham MA bat [én

Coéng dung khac:
Dung dé xac dinh cac nguwéng hd tro, khang cw
déng.

Nhwoc diém: )
C6 kha nang bj tac dong lam nhiéu xu huéng,
khong ap dung khi thi trwdng di ngang.
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Mot sé indicator co’ ban - MACD

MACD(12,26,9) = EMA (12) — EMA(26)

Xu hwéngtang MACD>0 Phan ky am
(Gia tao dinh mé&i cao hon, MACD tao
dinh ma&i thap hon)
Phan ky dwong

Xu hwéng giam ' MACD <0 (Gia tao day mai thdp hon, MACD tao
day ma&i cao hon)

Uu diém:

. o . Nhwoc diém:
Vra cho tin hiéu, vira cho xu huéng, ;

Chi bado cham, khong ap dung dwoc khi di ngang
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M6t sb indicator co ban - Bollinger Band

[ VNINDEX, D, HOSE Mé& cira 984 66 Cao nhat 984 69 Thap nhat 980 26 Déng cira 9 ) ™ T -
TR - ., MA(20) BB Top = MA(20) + 2*Std(C) 0400
,-‘.;‘;.."",l \'\ ) - — |
-l. p lﬁ. / 4“‘ .l 4407 I l
wisaf - \ l‘ ' L L] ."1»* W
g AN\ il
ll 4 / " \ \ xi '
L/ |||| o\ ; :
". 1l 'S ! ‘ll, o \ ~ b
l ll‘ i! ‘- I'l .l —~ .‘* . ol "'.; 7?'!.| >
T‘ I Rl W T
“‘ ;.. l tol : -
- N
' BB Bot = MA(20) - 2*Std(C)
Mua  Giacatlén MA 20 v/ BB thu hep khi gia tich Iy
Tin hiéu A Test xu hwéng A

Ban  Gia cat xuéng MA 20 v’ BB mé& rdng ra néu gia tang/giam

Mua  Gia nam trén MA 20 Top  Canh bao dinh
Xu hwéng A Double A

Ban  Gia nam dwéi MA 20 Bot  Canh bao day

Q Nhwoc diém: o
“ Chisb mang tinh chat hd tro
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M6t s indicator co ban - Relative Strength Index (RSI)

_P_h_én ky am
| .T+II%|L| I-“‘l I."| I"lll.
! I 7 0
| i il I e | et
|' " 't | I l bus

i _,l _____ hﬁ I" \I.. I

' — L] e |
Phan ky dwong ") Ly just |

Ban RSI> 70 va cat xubng 70

: @1\“\ RSI > 70 -
~~~~
\ N"

s ‘ A D RSI < 30
\ Mua RSl <30 vacatlén 30

_ 100
RSI(n) =100 — 1+ RS Qu diém: ‘
» Xac dinh dwoc vung thai qua ve tam ly )
Trung binh gid déong ctra ting cia n ngay * Hiéu qua trong trang thai thi trvong nhiéu dong
- Trung binh gia dong ctra giam clia n ngay e Nhwoe didm:
Nhiéu & Mat tac dung khi xu hwédng qua manh
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Mau hinh tich IGy
Tam giac can Tam giac hwéng l1én Tam giac huéng xubng
M m\
Trendline
Gié W %
Tam giac can Ch{r nhat hwéng Ién Chir nhat hwéng xudng

AVAYN @

vel i EDU 61

g



Mau hinh 14 c&

Dlém A
pha v& V

Can co
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Mau hinh cbc tay cam

Khoang thoi gian hiéu
qua nhat cia moé hinh
la 3-6 thang

= Chiéu dai than coc
1/3-1/5

ad
Bl

;S;Z~\\\\ Diém

pha vé&

Trudc do la mét
xu hwéng tang

Than cbc

William J. O’Neil

« Chiéu cao cbc va tay cdm

Thoi gian hinh thanh mau hinh

«  Khéi lwgng trong mau hinh
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Mau hinh 2/3 Dinh/ Bay

2 Binh 3 Binh

//V\ AVAVA

x\ DPiém / '
oha v&
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2 bay 3 bay
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MAu hinh Vai dau vai

Vai trai Vai phai

N

/ \ Diém

Pudng vién cb o
pha v&
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Trung chuyén mau hinh

L& co tam giac Coc tay cam

Céc tay cam

La co chir nhat

Cung 1 dién bién gia c6 t&i 4 tinh hudng, vay l1am cach gi dé biét xac xuat tinh hudng nao l1a nhiéu nhat?
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Ho tro - Khang cuw - Break-out

< \VUng sé tron: Hb tro, khang cw tam ly (vi du: 800, 900, 1000...)

< Diéu chinh theo day Fibonacci (vi du: 23,6%, 38,2%, 50%, 61,8%...)
* Dinh day theo trurorng phai Price-Action.

% Duwong trung binh déng.

< Diém pha vé cta cac mau hinh

Vi tri Khong con y nghia
[] l

Than nén > 1/2 Cay nén

DO pht

Mau sic Khéng con y nghia

Thevae

Thén nén < 1/2 Cay nén
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< Viéc pha vé cac nguwéng ho tro, khang cw thwong dworc goi la break-out.
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M6t s6 (rng dung ctia PTKT

< Duwa vao hé thong indicators, xay dwng cac bé 16c cé phiéu.

s Xay dwng robot giao dich.

< Xay dwng chién lwoc trading riéng cho minh:

v Nam chac céc ly thuyét co ban; , ,

v' Dung phoi hop cac phwong phap véi nhau dé tang xac suat dy bao;
;

Pat ra cho minh nhirng viing muc tiéu, cac nguwéng dirng 16 phi hop khi xay dwng chién lwoc.
Tuéan tha va ky luat.
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Hwéng dan twong tac do thij trén Vpro

t@! Thiét Idp cSu hinh  Bang gid trut tuyén  Ching khoan  Phantich ki thudt Théngtind3uty  HO tro khach hang
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Giao lwu cung khach hang
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Tham gia cung v&i VCSC

TAl KHOAN CHUNG KHOAN

KD‘NGK[NHANUUDNNGAY!‘ AR

/// 3 PHUT c6 NcaY

-
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https://www.vcsc.com.vn/mo-tai-khoan
https://www.vcsc.com.vn/mo-tai-khoan

CTCP CHUNG KHOAN BAN VIET
Tel: (028) 3914 3588

Website: www.vcsc.com.on
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