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Pau tw c6 phiéu hiéu qua

va an toan?

Thang 10/2021
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Cac ndi dung chinh

01 Thiet 1ap vung dau tw
an toan

Lwa chon c6 phiéu &

02 quan |y danh muc

hiéu qua

veIg EDU



. Thiét 1ap ving dau tw an toan

1. Xac dinh quy mé von dau tw an toan
2. Pac tinh cta TTCK va dién bién c6 phiéu
3. Xac dinh ky vong t6i thiéu va Rui ro téi da

4. Lén ké hoach dau tw co6 phiéu trong dai han

VeI EDU



Xac dinh quy mod von
dau tw AN TOAN?

veIg EDU 6



1. X&c dinh quy mé von dau tw an toan

Tim hiéu cau truc tai san cia minh

Trai phiéu
Suu tap nha

BDS cho thué Cd phiéu

TS Thiéu yéu 2: nha Co phiéu TS mao hiém
rui ro cao

TS Thiéu yéu:

xe, d6 dung TS du phong RR Khai nghiép

DONG TIEN
DUONG

Tiét kiem
TS du phong RR Bdao hiém SK Trai phiéu
Cé phiéu

Lan dét bién

Bao hiém nhan tho e
TS mao hiém cao

Suru tap tranh

Suu tap xe

v EDU 7



1. X&c dinh quy mé von dau tw an toan

CAu truc tai chinh ca nhan

Céng viéc chuyén mén
- |
Kinh doanh \\‘

—

Cho thué tai san e THU NHAP—‘

Ca tuc, lai tiét kiém /’

-

Tiéncho o ™\ Sinhhoat

Dién, nuoc & - \

Tra nO
Vay mua nha g—m
CHI PHi
Vay mua xe o
Mua sam

Thé tin dunge

Hoc phi cho con

Dong tién rong

Tién mat

. o QuY dy phong
| Tiétkiém ~
’ ° C6 phiéu, ETF

Dau tu '/"/‘ B4t dong sén

/4

/ /

TA' SAN‘j —_— . Y Vanq
— .\
/ \\ Hop ddng bao hiém
. e e ————

- l Nha, xe, nir trang...

N K

-

Tai chinh
ca nhan
Mua nha

Mua xe
Tl’n dung, tiéu ding

i Vay gia dinh, ban bé

Gid tri tai san rong

veIg EDU



1. X&c dinh quy mé von dau tw an toan

Cau truc tai chinh ca nhan Chting khoan: C6 phiéu, trai phiéu

(9 Tai san tang tru’é‘ng\ BDS thif 2,3

2 4 gt 1 Tai san khac
Co tUec, trai tic
Lai tiét kiém @ @ Thu nhap thu déng
Cho thué BBS
Nha thr 1
@ Tai san thiét yéu = Xe, phuang tién di lai

Nang luc chuyén mon
Cong viéc chuyén mon

Cdng viéc thir 2,n © @ Thu nhap cha déng

Kinh doanh riéng Bao hiém stic khoe

@ Tai san dv phong rai ro
¥ Nguon lyc tai chinh I matcupiiong

veIg EDU 9



Piéu kién 1: Sy can bang trong nguon thu nhap va Chi tiéu

DONG TIEN DUONG

Thu nhap chu déng
(Cbng viéc chuyén moén + Kinh
doanh + ..)

e

Thu nhap thu déng
= thu nhap t» TSTT ( Cho thué
BDS+ C6 phiéu + |ai gt tiét
kiém+..)

Chi phi thietyeu
= Chi phi sinh hoat thiét yéu
gia dinh + hoc phi+ tra gop,..

veIg EDU 10



Piéu kién 2: No vay khdng gay nguy hiém cho Tai san thiét yéu (TS 16i)

Bao vé Tai san thiét yéu da hinh thanh/ Tai san Plan

TONG TAI SAN GOC + Dong
tién rong (plan)

Tai san thiet yeu* (Plan)
= Nha + Xe + Bao hiém (y té,..)

TONG NO plan

veIg EDU 11



Xéc dinh vi thé hién tai => Tim ra quy von phu hop

1.
2.
3.
4.
5.

Dong tién dwong => 40% Dau tw ¢b phiéu, 60% kién thiét tai san

Dong tién dwong + TS dw phong rui ro + TS thiét yéu 1

Dong tién dwong + TS dw phong rai ro + TS thiét yéu day dd

Dong tién dwong + TS dw phong radi ro + TS thiét yéu + TS tang truwéng

Dong tién Dwong + TS dw phong rui ro + TS thiét yéu + TS tang trudng + TS
mao hiém, rui ro cao

Qui md von mang tinh twong ddi, twong xieng véi vi thé cta ban

VeI EDU 12



Pic tinh TTCK &
dién bién gia c6 phiéu

Thang 10/2021
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2. Dac tinh Thi trwong chirng khoan

Dién bién Vnindex (HOSE) giai doan 2000 - 2021
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2. Pac tinh cua TTCK - Casse VNindex

Pac tinh caa TTCK
Céac dao dong cua Vnindex 2000 - 2002

1600 4719 500%

1400

400%
1200
300%
1000
203%
200%
800
100%
600
0,
27% 14%
] I ;
i m ] n " 0%
400 I 3% 7% oon  12% ooy [ 4% 7% -14%
949 - _ -
-26% 33% 379 ¥ 2% ’ B 1
e, -59%
67% -100%
200
0 -200%

12 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Ty 6 % ===Dao dong
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Nét dac trwng quan trong cua Vnindex 2000 - 2021

1. Vninex thi tang trudng 2. Dao dong rat manh

TOP 10 tang TOP 10 giam

manh cho dai han 471% 7%

203% -67%

175% -59%

170% -39% 9 p

e = Tir 2000-2021: ¢6 39 dao

. : 114% -37% déng manh dang ké: 19

Tir 2000-2021:Vnindex ] ST% I'énggié'm 20 oo g
tang tr 100=>» 1424.4 54% -27% ’

48% -26%

43% -24%

5 l1an tang I&n tir day gan nhat: +471%,

Cac nhip tang chinh cua Vnindex +203%, +175% +170%, +136%, +114%
100> 571 7 Lan giam manh nhat: -77% -67% -59% -
130.99 1179.31 39% -37% -37% -33%

234.66=>» 1211.34
649.1=» nay (tam tinh 1424.28)

VeI EDU 16



Nét dac trwng vé dién bién gia Cé phiéu cia doanh nghiép manh

.L ’t., _ e "L_._&_,.u T 2 i

ettt

-~
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Nét dac trwng vé dién bién gia Cé phiéu cia doanh nghiép manh

Tang tredng manh cho dai han

D@ liéu lich st cho thay:
Nhiéu méa co téc dé tang
trrdng manh hon VNindex

Nhiéu ma tang trwéng 10 lan,
20 13N ké o khi niém yét

VeI EDU

2. Dao dong rat manh
Gia CP doanh nghiép t6t can co
nhirng giai doan diéu chinh giam
va tich Idy rat l1au

3 nam dau doi, nhiéu cb
phiéu tot giam 80 - 90% gia
dinh trwéc d6 (thdi ky 2007)

5-20 nam sau thi mrc diéu chinh
va tich lGy -35%, thi thoang dac
biét -60%

Du du dinh: Nhwng véi DN
manh, NDT van c6 lai theo lan
sau chu ky 3-5 nam tich liy

18



M3 cb phiéu *O*
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M3 cb phiéu *V*
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M3 cb phiéu *D*
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Xac dinh ky vong toi thieu &
Rui ro toi da

Thang 10/2021
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3. Xac dinh ky vong toi thiéu va Rui ro toi da.

« Ky vong: 1di gap 1.5 lan gwi tiét
kiém ngan hang

% Thach thirc ban than: Chién thang
sy tang trwdng Vnindex Hoac 60-
100%/3 nam- 4 nam

VeI EDU

< Tl cac dac tinh thj trwdng va dién
bién gia co phiéu manh

< Trong dai han NDT dw phong, Plan
mua déu

< Murc -30% tai khoan rong -35%
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Hanh trinh di dau tw chirng khoan bao 1au thi da?

1. TTCK ra doi tir nhirtng nam 1600 va lién
tuc phat trién hang nhiéu tram nam trén
thé gioi, & Viét Nam [a 20 nam

2. Dau tw chirng khoén co6 thi vi khéng?

3. Pau tw chirng khoan c6 tébn nhiéu thoi
gian thao tac khéng?

4. Co6 ich khi “Vép dung” cac péi hoc quy
bau tir viéc dau tv co phiéu vao doi
song?

= CAU TRA LOI LA O BAN!

VeI EDU

Thé gi®i c6 1 s6 tdm gwong sau:

1.Warren Buffett (1930-nay): Chu

tich Berkshire Hathaway

2.Chalie Munger (1924-nay): Phé chu tich
Berkshire Hathaway

3.Ms Geraldine Weiss (1926): Investment
Quality Trends

4. William O’neil (1933-nay): Chu tich Investor’s
Business Daily

5.Carl Icahn (1936-nay): Icahn Enterprises
6.Raymond Dalio (1949-nay), sang lap
Bridwater Associates

7.Bill Miller (1950-nay). Quan ly danh muc quy
Legg Mason Capital Management Value Trust

Viét Nam:

1.Hai nha dau tw D, T (xin gidu tén) sinh ndm
1950, 1947 con rat minh man va hao hirng
dau tw cd phiéu.

25



Lén ké hoach dau tw co phiéu

trong dai han

Thang 10/2021
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4. Lén ké hoach dau tw cho dai han - “Hanh trinh di dau tw”

282% 249% 302% 269%
Gia tri hién tai/L3i Plan Thiéu may man R3t may man Plan
1,028,270,000 758,820,000 733,862,000 772,303,000 749,934,000
Date: 1/11/2021
S6 lan mua thém
FPT M¢é& thang Gid cao nhat thang |Gid thap nhit thing Pdéng thing 16 100 c6
Théang bat dau
12/2012 S 25,182 | S 27,515 | S 23,922 | S 26,013 107
S 269,450,000 | S 294,408,000 S 255,967,000 | S 278,336,000
194% 169% 214% 186%
Gia trj hién tai/L3i Plan Thiéu may man | Rat may man Plan
831,450,000 548,165,000 522,230,000 566,785,000 541,120,000
Date: 1/11/2021
S8 [an mua thém
REE M¢e thang Gia cao nhat than Gia thap nhat thbdng thing 16 100 co
Thang bat dau 5/2012 24,633 26,889 23,014 25,246 115
Von dau tuw 283,285,000 309,220,000 264,665,000 290,330,000

VeI EDU
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Téng két phan 1: Thiét 1ap vung dau tw an toan

Quy M6 von Thei gian dau tw Ky vong kha thi Rui ro toi da
Téi thiéu 1.5 triéu Hanh trinh di diu LeltlIcERIE Duy tri plan bo
Y e R lan lai suat von khi TK daO
déng (mua |6 toi thiéu tw t&i tron doi el s .
' tiét kiém dong -30%-> -
100 CP) ; 3504

Qui mo von téi da:

Khéng han ché, TTCK Véi tirng Ma c6 Thir thach ban Trong PLAN da
khép Iénh 20-50 nghin ty phiéu: , than: bao gom |6 tam
ngay. + San sang nam gilr (1) }Iwg’t tang t'r_‘h- ,
Qui mé vén: Phu hop véi 1 doanh nghiép manh trvdng Vnindex 21 LSS i)
diéu kién va hoan canh, ttr 3 nam tré 1én (2) Tim cac co Sl LA CL e
strc chiu rdi ro ciia méi + Mua chién lwoc phiéu tang truéng d(\)ar)b nghlevp,
NDT tich triv cé phiéu gid 60%-100% cho  Va biet ve dac
KN: Qui mé vén gia tang theo nac I E%h dien bien
déu

VeI EDU 28



Cac ndi dung chinh

Lwa chon cb phieu &
quan |y danh muc
hiéu qua

veIg EDU 29



Y twéng cd phiéu tang gia:

1. Gia cb phiéu vé dai han sé tadng cung tadng trwdng thu nhap cla doanh
nghiép

2. Gia cb phiéu vé dai han sé tang cung tang trwdng dong tién doanh nghiép.
Tién mat rong tich 1ty ngay cang Ion

3. Gia cb phiéu tdng nho thi trwdng chd y va danh gia lai gia tri cia mot cb

phiéu bj lang quén

VeI EDU 30



Cach gi¢i han lai mau doanh nghiép

Buwdc 1: Dung bd tiéu chi sang loc dé& chon ra 50-100 doanh nghiép trong
tdng hon 1,700 doanh nghiép niém yét va dang ky giao dich

Goiy:

- Von hoa thi trwong

- EBITDA

- ROE

- KLGD/GTGD trung binh 3 thang

VeI EDU
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Cach gi¢i han lai mau doanh nghiép

Bwéc 2: Xem xét chi tiét tat cd doanh nghiép da lwa chon.
Goiy:

-Tang trwdng doanh thu, loi nhuan, EBITDA

-No, don can no

-Cb déng

-Nganh nghé

-Loi thé canh tranh

-Lanh dao

-Bién an toan

VeI EDU 32



TIP 1

Gia cb phiéu vé dai han sé tang cling tang trwdng thu nhap cia doanh nghiép

CASE STUDY: MWG

veIg EDU 33



Case study: MWG

Tang trwéng doanh thu, lgi nhuan vs gia cé phiéu

120,000 5,000 MWG :
— -
100,000 - 4000
o N
80,000 4 3,000 - 100
60,000 [
// - 2,000 i
40,000 /
20,000 - 1,000 '_
/ I 50
2013 2014 20152016 2017 2018 2019 2020 :
——Doanh thu thuan (ty d) -
—LNST co dong cty me (ty d)_RHS 20z [2016]  [2018]  |2020]  |202:

2020/2013: Doanh thu gap 11 lan. LN tang 15 lan. Gia cb phiéu gap 11 1an

veIg EDU 34



Case study: MWG

- Von hoa thj trwdng: 93,000 ty dong

- EBITDA: 7900 ty dong

- ROE: 25%

- KLGD/GTGD trung binh 3 thang: 1.4tr cp/185 ty d

- Nganh nghé. Ban 1é dién thoai, dién may, bach héa

- Loi thé canh tranh. Dich vu hang dau, cham séc sau mua tot

- Lanh dao. Bdi ngii di cung tr dau, xuat sac. Chinh sach dwoc xay dwng gan

chat lgi ich v&i cd déng/cd phiéu

VeI EDU 35



Case study: MWG

MECK  MWG-Thé gigi diddng =

Cd cdu sd hifu mdi nhat (cdp nhat d&8n 26/10/2021)

56 luging CF luu hanh

Trong dé:

Mam gil clia od dong bdn

M&m gilf ciia Ban lanh dao va nhiing ngudi lién quan

Khac

MNam gilf clia of déng ldn = Mam giir cha Ban lanh dao va nhiing ngudi lién quan
Tén 56 lugng
Cong ty THHH Tu van 8&u tu The gidi Ban l& 76.712.644
Arisaig Asia Consumer Fund Limited 28.891.625
Cang ty THHH Tu wan 8&u tu Tran Huy 16.134.759
Vietnam Enterprise Investments Limited 14.615.964
Cong ty TNHH Tri Tam 14.488.631
MT Asian Discovery Master Fund 11.852.500
Céng ty TNHH MTV Son Ban 10.818.173
Amersham Industries Limited 9.245.3456
J.P. Morgan Securties PLC 8.542.631
Wareham Group Limited B.208.120
Morges Bank 7.220.365

Hanoi Investments Holdings Limited 3456433

VCI§Y EDU

54 luiging

712,905,762

230,015,820
40,813,134

442 076,808

Ty |18 phan trém
10.76 %
6.08 %
226 %
314 %
9.86 %
3.70 %
227 %
198 %
1.89 %
1.76 %
155 %

0.74 %

Ty 1& phan tram

100.00%

52.84%
7.27%

39.89%

Xuit Excel
Ngay cip nhat
24/09/2021
24/08/2021
24/09/2021
110372021
3120205
2122018
30/06/2021
11/03/2021
01/12/2020
11/03/2021
11/03/2021

11/03/2021

Ca déng ldn

.Cﬁ dang lan .Ban lanh dao . Khac

54 hifu nudc ngoai

Pse hitu nha nuge  [lSE b nude ngoai IlKhac




Case study: MWG

- Bién an toan
Recommendation History

Figure 13: Historical VCSC target price vs share price (VND, adjusted for stock splits)

250,000

BUY 227,400 BUY 210,000
BUY 214,100 I l
200,000 BUY 183,400
BUY 164,200 BUY 158,000 r
+
150,000
BUY 125,800
.—
100,000
50,000
Actual Price Target Price
0
Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21

Source: Bloomberg, VCSC
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TIP 2

Gia cb phiéu vé dai han sé tang cung tang trwdng dong tién rong ctia doanh
nghiép. Tién mat rong tich 10y ngay cang I&n trén bang can doi ké toan

CASE STUDY: DGC

VeI EDU 38



Case study: DGC

Tang trwéng dong tién vs gia cé phiéu

2,000 DGC

1,500 > - 150
1,000 \V// B

500 / — 100
e :

_ 2018/%19 2020 Q321TTM - 50
500 - i
11,000 i

——EBITDA (ty ) ——Net Cash (ty d) 2018 2019 |2020 2021 |

Gia cb phiéu gap 8 1an trong 2 ndm
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Case study: MWG

- V6n hoa thj trwérng: 26,000 ty déng

- EBITDA: 1600 ty dong

- ROE: 29%

- KLGD/GTGD trung binh 3 thang: 1.1tr cp/phién hay 178 ty d/phién
- Nganh nghé. Hoa chat co ban

- Loi thé canh tranh. S&n xuat san pham va&i chi phi ré, quy mo 1én

- Lanh dao. Ddi ngi di cung tir dau, xuat sac.
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Case study: DGC

Ma CK  DGC - Hoa chat Bic Giar =
Cd céu =& hitu mdi nhét (cip nhit dén 26/10/2021)
S8 uging CP luu hanh
Trong dd:
Mam giif cla ed dong ldn
MNam gilf cla Ban lanh dao va nhifng ngudi liégn quan

Khac

Mam gilf clia ¢d déng ldn ~ Mam gilf cia Ban lanh dao va nhitng ngui lién quan
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Case study: DGC

Bién an toan

Recommendation History

Figure 8: Historical VCSC target prices vs share prices (VND, adjusted for share splits)
~ 180,000 BU

= Target price == Actual price 170
160,000 '
BUY

140,000 119,500
120,000
100,000
80,000
60,000
40,000

Source: VCSC, Bloomberg
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TIP 3

Mua cb phiéu dang bi thij trwérng 1ang quén, bi danh gia thap hon so v&i gia tri
that. Ch¢ thi trwdng chi y va danh gia dung gia tri

CASE STUDY: 1JC

VeI EDU 13



Mua cb phiéu dang bi thi trwdng l1ang quén

Mot s6 lwu y:

- Xac dinh gia tri doanh nghiép

- Gia tri cac tai sdn ngam

- Lwu y rui ro value trap

- Dong tién c6 6n dinh? Bu chia
co tirc?

- Suét sinh 1ai ¢b tirc

veIg EDU
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Case study: 1JC

. Ne 3
Bao cao phan tich dau tw 4/2018 3 Zz
-Von hoéa ctia 1JC 1,200 ty dong ' %
— 20
-Gia tri mang BOT 1,200 ty dong = s
_Gia tri NAV danh gia lai mang BDS i =
theo kich ban than trong dat 1,300 ty [2076 [2017 [2018 [2019 ]2020 |2021 |:
dong; theo kich ban lac quan dat 1,600 6%
. N 1,400 - 14%
5,300 ty dong 1,200 - 12%
_ . . R 1,000 - 10%
Upside theo kich ban than trong 800 8%
hon 2 lan; theo kich ban tich cw 233 i;

200 - 2%

hon 5 lan 0%

msm Dividend —DIY

veIg EDU 25



Quan ly danh muc hiéu qua

Thang 10/2021
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Phan bé danh muc

1. Pirng s& hivu lwong cd phiéu nhiéu hon kha nang theo déi va phan tich
(Peter Lynch)

2. Néu biét r6 minh dang lam gi thi da dang héa qué da lai khdng nhiéu y nghia
(W.Buffett)

3. Cac quy chi s6 VN30, Diamond, Finlead,... da dang hoa t6t, van kha hiéu qua
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Phan bé danh muc

Goiy:

- Pa dang da dé vira gilp co6 hiéu suat dau tw tot khi thuan loi va gidm rai ro
trong nhirng tinh huéng bat lgi

-5 —> 10 cb phiéu la vira strc dé theo ddi, cap nhat, phan tich doanh nghiép, da
dang du tét

- Danh muc gém: cb phiéu c6 thu nhap tang trwdng manh; cb phiéu cé dong
tién tang trwdng manh, tich 10y tién ngay cang Ién; cd phiéu bi thi trwdng lang

quén; cd phiéu tiéu dung thiét yéu
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banh gia dinh ky hang quy

Theo dobi sat cac doanh nghiép trong danh muc

Panh gia téng thé dinh ky sau khi c6 két qua kinh doanh quy/nadm

Thém vao nhirng doanh nghiép dat chuan

Loai ra nhi*rng doanh nghiép khéng dat chuan

Can dbi ty trong danh muc hang quy dam bao sw can bang

VeI EDU
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Téng két phan 2: Lwa chon cb phiéu & quan ly danh muc hiéu qua

1. Gia cb phiéu vé dai han sé tang cung tang trwdng thu nhap ctia doanh nghiép.
Gia cd phiéu vé dai han sé tang clng tang trwédng dong tién doanh nghiép.
Tién mat rong tich Ity ngay cang lén

2. Gia cb phiéu tdng nho thi trwdng chd v va danh gia lai gia tri ciia mot cb phiéu
bi lang quén

3. Phan bé danh muc gém 3 loai doanh nghiép trén, va mét phan doanh nghiép
thiét yéu

4. Banh gia dinh ky hang quy tat cd doanh nghiép trong danh muc
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Giao Iwu cung khach hang
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Tham gia cung voi VCSC

/ TAI KHOAN CHUNG KHOAN Z .

Kmmmwm.«cmx .......
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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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