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LOI CAM POAN

T6i xin cam doan ring, Khéa luan t6t nghiép véi dé tai: “VAN DUNG
PHUONG PHAP CANSLIM PE QUAN LY DANH MUC PAU TU TREN THI
TRUONG CHUNG KHOAN VIET NAM” 14 cong trinh nghién ctru do chinh tdi thuc
hién. Cac sb liéu, két qua néu trong khoa luan 13 trung thuc, dugc thu thap va xu ly
mot cach khach quan, khong sao chép hodc vi pham ban quyén cua bét ky t6 chirc, ca
nhan nao. Pugc su gop ¥ huéng dan cua ThS. Tran Thi Yén Vinh dé hoan tit Khoa
luan tt nghiép. Cac s liéu trong luan vin do nguoi viét thu thap tir cac ngudn khac

nhau c6 ghi trong phan tai liéu tham khéo.

Sinh vién thuc hién khoa luin



LOI CAM ON

Puoc sy phan cong va tao diéu kién tir quy thay c6 Khoa Kinh té - Truong Dai
hoc Kién trac Pa Nang, sau qud trinh thuc tip va hoc tap, em di tich liiy duogc nhiéu
kinh nghiém quy bau, gop phan hd tro em hoan thanh bai khéa luan tét nghiép.

Trudc hét, em xin chan thanh cam on Ban Giam hiéu nha truong, quy thay co
Khoa Kinh té - Truong Pai hoc Kién tric Pa Ning da ludn tan tinh giang day, truyén
dat nhiing kién thitc chuyén mén va k¥ ning thuc tién trong sudt thoi gian hoc tap tai
truong. Nhitng hanh trang quy gia d6 da gitp em tu tin tiép can voi moi trudng lam
viéc thuc té.

Em dic biét giri 10i cam on sdu sic dén giang vién huéng dan Th.S Tran Thi
Yén Vinh, nguoi da luén déng hanh, tdn tAm va nhiét tinh huéng dan em trong subt
qué trinh thuc tap. C6 khong chi giup em dinh huéng ndi dung cong viéc ma con hd
trg em trong viéc tiép can va xur Iy cac van dé thyc tién, giup em co nhiing trai nghiém
bo ich va thyc té.

Em xin cam on Céng ty C6 phan Ching khoan VNDIRECT, dic biét 1a cac
anh/chi tai bd phan Kinh doanh, da nhiét tinh giap do, tao diéu kién cho em tham gia
cac cong viéc thuc té. Su hd tro tn tim cung nhirng chia sé quy bau tur cac anh/chi da
gitip em rén luyén k¥ ning chuyén mon va tich lity dugc nhiéu kinh nghiém quy gia
trong moi truong doanh nghiép chuyén nghiép.

Kinh nghiém thu duoc trong ky thuc tip ndy sé& 1a nén tang quan trong cho con
duong nghé nghiép cua em sau nay. Mot 1an nita, em xin tran trong cam on tt ca quy
thdy c6, anh/chi trong doanh nghiép va nhiing ngudi di dong hanh, hd trg em trong

sudt qua trinh thyc tip va hoan thanh khoa luan.
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LOI MO PAU
1. Li do chon dé tai

Trong nhiing nim gan day, Thi truong ching khoan Viét Nam da c6 nhiing
budc phat trién manh mé, tré thanh kénh huy dong von quan trong cho doanh nghiép
va 1a co hoi dau tu hdp dan cho ca nha dau tu trong nude va qubc té. S6 lugng cong ty
niém yét trén cac san giao dich HOSE va HNX ngay cang ting, thanh khoan thi truong
cai thién dang ké, va su tham gia cila cac to chirc tai chinh, quy dau tu cling trd nén
pho bién hon. Tuy nhién, di kém véi su phat trién d6 14 sy canh tranh gay gat, riii ro
bién dong gia 1on va tinh bat 6n cao, dic biét 1a khi thi truong chiu tac dong tir cac yéu
t6 vi m6 nhu lam phat, 13i suat, chinh sach tién té, cling nhu nhiing bién dong tir thi
truong qudc té.

Trong boi canh nay, viéc lya chon ¢ phiéu tiém ning va quan 1y danh muc dau
tu hiéu qua trd thanh mot yéu tb quan trong ddi v6i nha dau tu. Mot danh muc dau tu
t6t khong chi giup t6i da hoa lgi nhuan ma con gitp kiém soat rai ro, dam bao su bén
viing trong dai han. Tuy nhién, thuc té cho théy, nhiéu nha dau tu c4 nhén tai Viét
Nam van chua c6 chién luoc dau tu bai ban, thudng ra quyét dinh dya trén cam tinh
hoic theo xu huéng thi truong ma thiéu di phwong phap phan tich khoa hoc. Piéu nay
c6 thé dan dén nhiing sai 1am nghiém trong nhu mua dinh - ban day, phan bo danh
muc kém hiéu qua hodc khong c6 ké hoach cat 18 hop 1y khi thi trudng di nguoc ky
vong.

Trén thé gi6i, nhiéu phuong phap dau tu di duoc nghién ciru va ap dung thanh
cong nham gitip nha dau tu téi wu hoa danh myc va quan tri roi ro hiéu qua. Trong do,
CANSLIM - phuong phap do William J. O’Neil phat trién 1a mot trong nhimg phuong
phap ndi bat, két hop giita phan tich co ban va phan tich k¥ thuat dé tim kiém c6 phiéu
tang truéng manh. CANSLIM da chirng minh dugc tinh hi€u qua trén thi truong chung
khoén My va nhiéu thi trudng phat trién khac, giup nha dau tu xac dinh dugc nhing cb
phiéu cé tiém ning birt pha, dong thoi cung cap tiéu chi dé lya chon thoi diém mua -
ban hop 1y nham tdi da hoa loi nhuan.

Tai Viét Nam, du CANSLIM d3 duoc biét dén va c6 mét sé nha dau tu ap dung,
nhung phuong phép nay van chi dimg lai & muc 1y thuyét chung chung, chua c6 hé
thng 4p dung thyc té phu hop véi dic thu thi trudng trong nude. Cac b phiéu trén
Thi truong chimg khoan Viét Nam c6 nhiing diém khac biét dang ké so véi thi truong
MY, bao gém yéu t6 vén hoa, thanh khoan, mirc d6 minh bach thong tin, cling nhu tac
dong tir cac chinh sach diéu hanh cua nha nudc. Dé gitip nha dau tu c6 thém cong cu
hitu ich trong viéc lua chon va quan 1y danh muc dau tu, em chon dé tai “Vin dung
phwong phap CANSLIM dé qudn Iy danh muc dau tw trén Thi truwong chirng khodn

Viét Nam” 1am dé tai khoa luan tot nghiép.



2. Muc tiéu nghién ciru
2.1. Muc tiéu nghién ciru tong quat
Van dung phuong phap CANSLIM nham quéan 1y danh myc dau tu va dénh gia hiéu
qué cua phuong phap trén Thi truong ching khoan Viét Nam.

2.2. Muc tiéu nghién ciru cu thé

Tir myc tiéu nghién ctru téng quat, em tién hanh chi tiét hoa thanh cac muc tiéu
cu thé nhu sau:

- Hé théng hoa co so 1y ludn vé phuong phap dau tu CANSLIM va quan 1y
danh muc dau tu.

- Van dung CANSLIM trong luya chon c6 phiéu dé quan 1y danh muyc dau tu
trén Thi truong ching khodn Viét Nam.

- Pé xuit cac khuyén nghi danh cho nha dau tu ca nhéan trong viéc van dung
phuong phap CANSLIM dé quan 1y danh muyc dau tu.
2.3. Cau héi nghién ctru

bé dat duoc cac muc tiéu nghién ctru cu thé, can tra 101 cac cau hoi sau:

- Cac tiéu chi nao can luvu ¥ khi lua chon c6 phiéu theo phuong phap
CANSLIM?

- Lam cach nao dé danh gia hiéu qua quan Iy danh muc dau tu?

- Tinh hinh Thi truong chirmg khoan Viét Nam hién nay?

- Viéc van dung phuong phap CANSLIM trong quan 1y danh muc dau tu dugc
tién hanh ra sao?

- Ap dung phuong phap CANSLIM quan 1y danh muc dau tu mang lai loi ich gi
cho nha dau tu?
3. Pdi twong va pham vi nghién ciru
3.1. Poi twong nghién ciru

Déi tugng nghién ctru 1a cac c¢d phiéu niém yét trén San giao dich chimg khoan
TP HO6 Chi Minh (HOSE) va Ha Nbi (HNX) phu hop v6i nhitng tiéu chi trong phuong
phap CANSLIM.
3.2. Pham vi nghién ciru

Khong gian: C6 phiéu cua cac doanh nghiép dang niém yét trén San giao dich
chtng khoan TP H6 Chi Minh va Ha Noi phu hop véi nhirng tiéu chi trong phuong
phap CANSLIM.

Thoi gian: Thu thap nhitng s6 liéu lich sir vé gia c¢o phiéu, bao cdo tai chinh cb
phiéu trong khoang thoi gian tir nim 2022 dén nim 2024 .
4. Phwong phap nghién ctru

- Phuong phap nghién ctru tai liéu: nghién ciru gido trinh, tai liéu,... dé 1am 3 1i

thuyét va co sé.



- Phuong phép thu thap dit lidu: Str dung dir liéu lich sir vé gia co phiéu, bao
c4o tai chinh va thong tin thi trudng tir cac ngudn uy tin.

- Phuong phap phén tich dit liéu: Phan tich dinh luong bang cach sir dung cic
chi s6 tai chinh va mo hinh thong ké dé danh gia hiéu qua cia cac co phiéu duoc lya
chon.

5. Y nghia nghién ctru

Y nghia Iy ludn:

- Pong gop vao viée hé thong hoa kién thie vé phuong phap CANSLIM trong
bdi canh Thi truong chimg khoan Viét Nam.

- B6 sung co sd 1y thuyét cho viéc quan 1y danh muc dau tu ¢6 phiéu.

Y nghia thuc tién:

- Cung cap cong cu va phuong phap giip nha dau tu ca nhan va to chuc lua
chon ¢ phiéu mot cach hi¢u qua.

- Pua ra cac khuyén nghi dau tu hd tro quan 1y danh muyc dau tu trén Thi truong
ching khoan Viét Nam.

- Gitp nang cao hiéu qua dau tu va giam thiéu rai ro cho nha dau tu.

6. Két cAu dé tai

Chuong 1: Co s6 1y luan vé quan 1y danh muc dau tu va phwong phap dau tu
CANSLIM

Chuong 2: Véan dung phuong phap CANSLIM quéan 1y danh muc dau tu trén
Thi truong chirng khoan Viét Nam

Chuong 3: Dé xuét cac khuyén nghi danh cho nha dau tu ¢4 nhan trong viéc van
dung phuong phap CANSLIM trong viéc quan 1y danh muc dau tu



CHUONG 1: CO SO LY LUAN VE QUAN LY DANH MUC PAU TU
VA PHUONG PHAP PAU TU CANSLIM
1.1. TONG QUAN VE DANH MUC PAU TU

1.1.1. Khai niém vé danh muc dau tw

Danh muc dau tu 14 mot danh sach céc tai san diu tu ma mot ca nhan hodc td
chtic dang nam giit hodc quan 1y. Danh muc dau tu bao gdom céc loai tai san khac nhau
nhu chimg khoan, bat dong san, ngoai té, trai phiéu, quy dau tu va cac san pham tai
chinh khac. Viéc xay dung va quan 1y mot danh muyc dau tu ding cach 1a rat quan
trong dé dat duge muc tiéu dau tu caa minh.

Danh muc dau tu trén thi truong chirng khoan 1a mot tap hop cac tai san tai
chinh do nha dau tu nam giit, c6 thé bao gom c6 phiéu, trai phiéu, quy twong hd va quy
ETF. Muc dich chinh cua viéc tao danh muc dau tu 1a da dang hoa cac khoan dau tu,
tir 6 cAn bang rui ro va loi nhuan tiém ning.

1.1.2. Pa dang héa danh muc dau tw

Phan bo tai san 1a qua trinh phan chia vén dau tu vao cac nhom tai san khac
nhau nham ti vu héa ty 1€ loi nhuan va rai ro trong danh muc dau tu. Qua trinh nay
bao gff)m viéc xac dinh ty trong von dau tu vao cac tai san c6 mirc d6 rai ro khac nhau,
vo1 muc tiéu la quan tri rui ro va tdi da hoa lgi nhuan theo mirc do rui ro chép nhan
duoc.

Nha dau tu nén phan bd von vao nhiéu loai ching khoan khac nhau dé xay
dung mot danh muc dau tu t6i wu, nhidm han ché rui ro téng thé & murc thép nhat. Mdi
chung khoan déu chira hai loai rii ro chinh: rui ro hé thong va rii ro phi hé théng. Rui
ro hé thong phat sinh tir bién dong thi trudng va anh huéng dén toan bd chimg khoan,
do d6 khong thé loai bo théng qua da dang hoa. Nguoc lai, rui ro phi hé thong 1a
nhimg rui ro dic thu cia timg doanh nghiép hodc nganh nghé va c6 thé duoc giam
thiéu béng cach mo rong danh muc dau tu. Nhu vay, muc do rai ro cia danh muc phu
thudc vao su tuong quan gitra cdc chirng khoan trong danh muc. Mot danh muc cang
da dang véi cac tai san c6 mdi twong quan thip sé cang c6 kha ning giam thiéu rai ro
phi h¢ théng, gitp nha dau tu dat duoc su can béng gifra g1 nhuan va mtc dg rai ro
chap nhan dugc.

1.1.3. Mt s6 Iy thuyét vé danh muc déu tw
1.1.3.1. Ly thuyét thi trwong higu qua (Efficient Market Hypothesis - EMH)

Puoc dé xuit boi Eugene Fama, 1y thuyét nay cho rang thi truong hiéu qua l1a
thi truong ma gia ca cua cac tai san phan anh diy du, chinh xac va tirc thdi moi thong
tin c¢6 sin. Trong bdi canh thi trudng ching khoan, duoc coi 1 hiéu qua khi gia ching
khoén phan anh trung thuc tat ca thong tin lién quan, bao gém thong tin kinh té vi mo,
thong tin doanh nghiép va ky vong ctia nha dau tu.
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Mot thi truong hiéu qua hoan hao dap wng ba tiéu chi chinh:

- Hiéu qua vé phan phdi dam bao rang ngudn von dau tu duogc phan bod dén cac
doanh nghiép c6 kha ning sir dung hiéu qua nht.

- Hiéu qua vé chi phi giao dich c6 nghia l1a chi phi giao dich trén thi trudng cang
thap cang tot, 1y tuéng 1a tiém can bang khong.

- Va hiéu qua vé mat thong tin 1a yéu t6 quan trong nhat, cho thdy gia ching
khoan phan 4nh day du va nhanh chong moi thong tin ¢ san, giup nha dau tu khong
thé dat duoc loi nhuan cao hon mirc trung binh chi nho vao viéc khai thac thong tin
cong khai.

Thi triwong hiéu qua dwoc chia thanh ba ccfp do:

- Hiéu qua dang yéu: Gia chting khoan hién tai d phan anh ddy du cac thong
tin trong quéa khtr nhu gia giao dich, khéi luong giao dich va xu hudng gia. Do d9, viéc
sit dung phan tich k¥ thuat dé du doan gia tuong lai 13 khong hiéu qua vi moi mé hinh
gia trong qua khir déu da bi thi truong triét ticu.

- Hiéu qué dang trung binh: Ngoai thong tin qua khu, gia chirng khoan con
phan anh ngay lap tic tit ca thong tin cong khai, bao gdm béo céo tai chinh, két qua
kinh doanh, ning luc quéan 1y, thong tin nganh, va tin tic kinh t& vi mo. Khi c6 thong
tin méi duoc cong bd, gia chimg khoan sé& diéu chinh tirc thoi, khién viée st dung phan
tich co ban dé tim kiém loi nhuan vuot troi tré nén khé khan.

- Hiéu qua dang manh: Gia ching khoan khong chi phan anh thong tin qué khtr
va cong khai ma con phan anh ca thong tin ndi bo. Trong thi truong nay, ngay ca
nhiing nha dau tu nodi bo hodc td chuc 16n cling khong thé dat loi nhuan vuot troi tur
viéc sir dung thong tin riéng biét, vi tit ca da duoc phan anh vao gia chimg khoan mot
cach tuec thi.
1.1.3.2. Ly thuyét danh muc dau tw hién dai (Modern Portfolio Theory - MPT)

Ly thuyét danh muc dau tu hién dai 13 mot 1y thuyét dugc dé xuit boi Harry
Markowitz trong bai bdo "Lya chon danh muc dau tu" duoc xuét ban nam 1952 trén
tap chi Journal of Finance. Dya trén mot sb gid dinh can thiét, mé hinh nay chi ra
phuong phap dé xac dinh ty trong dau tu cta ting tai san trong mot danh muc nham
t6i vu hoa danh muc dau tu bang cach ting loi nhuan ky vong twong Gmg véi mirc do
rii ro chdp nhan dugc. Pay 1a mot trong nhiing nén tang quan trong trong quan tri
danh myc dau tu hién dai.

Ly thuyét danh muc dau tu hién dai dua trén gia dinh réng nha dau tu ludn cb
xu hudng tranh rai ro, déng thoi mong mudn tdi da hoa loi nhuan. Theo Markowitz,
mét danh muc dau tu duge xem 13 hiéu qua néu khong co bat ky danh muc dau tu nao
khac c¢6 cing mirc do rai ro nhung lai c6 ty suét sinh 15i mong doi cao hon; hoic c6 it

riii ro hon véi ciing ty suat sinh 101 mong doi. Tap hop cac danh muyc dau tu hiéu qua
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duoc biéu dién trén biéu do goi 1a duong bién hiéu qua. Vé nguyén tic, duong bién
hiéu qua thuong dugc xay dung bang cach sau:

An dinh mét ty suét sinh 101 ky vong cho trudc ctia danh muc dau tu, sau do st
dung cac yéu to dau vao (ty suat sinh 10i, ¢ léch chuan va hé sd twong quan hiép
phuong sai ctia cac chimng khoan) dé tim ty trong dau tu vao cac chiing khoan sao cho
danh muc dugc tao ra c6 do 1éch chuan bé nhat. Lap lai qua trinh nay nhiéu lan, ching

ta s€ tim dugc cac danh muc hi€u qua va vé dugc duong bién hi¢u qua.

min 62 =min -, - ,cov(i, j)
= 10%
=1
( )= ()
=1
0<  <100%

Trong d6: E(R), 0 va w, (i = 1,2,..N) lan luot 13 ty sudt sinh 101 ky vong, do
1éch chuan va ty trong ctia ching khoan i;

E(R) va 0, 13 ty suét sinh 10i ky vong va do 1éch chuan ctia danh muc dau tu.

Loi nhuén ky vong cua danh muc dau tu duoc tinh béng tf)ng trong s6 loi nhuén
ky vong cua tirng tai san trong danh muc:

Trong do:

(' ):1aloi nhuan ky vong cua danh muc
: 1a ty trong cua tirng tai san trong danh muc
(' ):1algi nhuan ky vong cua tirng tai san.
- 1a d6 1éch chuan cua danh muc dau tu
1.1.3.3. M6 hinh dinh gid tai san von (Capital Asset Pricing Model - CAPM)

Mo hinh nay do William Sharpe, John Lintner va Jan Mossin phat trién, gitp
xac dinh mbi quan h¢ gitra rui ro va loi nhuan ky vong ctia mot tai san. Theo CAPM,
loi nhuan ky vong ctia mdt tai san phu thudc vao rui ro hé théng, dugc do luong bﬁng
hé sb beta.

M6 hinh CAPM dya trén mot sb gid dinh quan trong nham don gian hoa viéc
tinh toan va phan tich rui ro - loi nhuén trong dau tu. Cac gia dinh nay duoc chia thanh
hai nhom chinh:

Gid dinh vé tam Iy nha dau tie

Nha dau tu ra quyét dinh dua trén rui ro va loi nhuan ky vong: Nhiing phuong
an dau tu c6 rui ro cao thi ty sut sinh 10i ky vong dat dugc ciling phai cao dé bu dap
cho nhiing rui ro nay.

Cac nha dau tu s& tim cach giam thiéu rui ro bang viéc két hop nhiéu chimg
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khoan khac nhau trong tip hop danh muc dau tu ctia minh..

Cac quyét dinh dau tu dugc dua ra va két thic trong mot khoang thoi gian nhat
dinh (vi du: 6 thang, 1 nam).

Nha dau tu c6 chung cac thong s6 dau vao vé ty suat sinh 10i ky vong va rui ro
cua tai san.

Gid dinh vé thi truong von

Thi trudng vén 1a thi truong canh tranh hoan hao: Khong c6 nha dau tu ca nhan
nao c6 thé tic dong dén gia ca thi truong. Gid tai san phan anh day du thong tin va rui
10.

Khong c6 thué hoic cac loai phi giao dich trén thi trudng hay bat ky mot sy can
tr& nao tac dong dén cung, cau vé chimg khoan. Gia dinh ndy gan nhu khéng ton tai
trong thyc té va dua ra nham don gian hoa viéc tinh toan két qua.

Ton tai tai san phi rui ro va c6 thé vay/cho vay véi 13i suat phi rai ro ( ): Nha
dau tu c6 thé dau tu hodc vay tién vai 14i sudt phi rii ro mot cach khong gidi han.

Mic du, trén thuc té mé hinh CAPM khéng phai hoan toan dung trong moi
truong hop, song nd van dugc coi 1a phuwong phap pho bién nhat do kha ning cho biét
hiéu qua chinh x4c trong nhiéu tng dung phan tich.

Theo mé hinh CAPM méi quan h¢ gitra 191 nhuan va rai ro duogc thé hién qua
cong thuc:

()= + [1C ) 1
Trong do:
(' ):lalgi nhuan ky vong tir mt ching khoan i
( ):1algi nhuan ky vong cua thi truong
: 1a 1g1 nhuéan cua tai san phi rai ro
[ ( )- ]:1aphan bu dap rii ro thi truong
(

= —2) (Hé s6 beta): 1 hé s6 do luong muc d6 rii ro hé thong (rai ro thi

truong) cua chimg khoan 1

Cov(i,M): : Hé sé tich sai gitra ty sut sinh 10i ctia chimg khodn i va ty suat sinh
161 cua danh muc thi truong.

2 : Phuong sai ciia ty suét sinh 10i cia danh muc thi trudng.

-Khihésd >I: ching khoén 1 c6 murc dg rai ro cao hon danh muc thi truong.
Nghia 1a, khi thi truong tdng gia, chung khoan i s€ tdng v&1 mirc d nhanh hon va
nguoc lai, khi thi truong gidm gid, chimg khoén 1 cling s€ gidm gia nhanh hon.

-Khihésd <I: chtirng khoén 1 bién dong it hon danh muc thi truong.

-Khi hé¢ s6 = 1: chimg khoan i c6 mutrc d6 bién dong ngang bang véi danh

muc thi truong.



Y nghia ciia mé hinh CAPM: V&i mdi mirc do rii ro B cia ching khoén i, can
phai dat duoc ty suét sinh 10i t6i thiéu 1a () thi mdi bu dap dugc rui ro khi dau tu
vao chung khoan 1.

1.2. KHAI QUAT VE QUAN LY DANH MUC PAU TU
1.2.1. Khai niém vé quan Iy danh muc dau tw

Quan 1y danh muc dau tu 1a qué trinh quan 1y cac khoan dau tu tai chinh cua
mot ca nhan hodc t6 chitc nham dam béo rang cac céc tai san duoc phan bd va quan 1y
mot cach hi¢u qua.

Danh muc dau tu ciia mdi nha dau tu khong giéng nhau do su khac biét vé trinh
d6, nguon luc tai chinh, khau vi rii ro va myc tiéu dau tu. Viéc ra quyét dinh dau tu
chiu anh hudng tir nhiéu yéu t6, bao gom tinh hinh tai chinh c4 nhan, thong tin vé tai
san dau tu, xu hudng thi truong va muic d6 chap nhan rii ro.

Murc do rui ro trong danh muc dau tu phu thudc vao kha nang chiu dung rui ro
clia timg nha dau tu. Nhitng nha dau tu c6 khau vi rii ro cao san sang dau tu vao cac
tai san co bién dong manh, nhu ) phiéu, voi1 ky vong 191 nhuan cao. Nguoc lai, nhiing
nha dau tu than trong thuong lua chon céc tai san it rii ro hon, nhu trai phiéu hodc tién
gri ngan hang, du lgi nhuan ky vong thap hon.

Bén canh d6, yéu to thué cling anh huéng dén danh muc dau tu. Nha dau tu co
thu nhap cao thuong wu tién cac khoan dau tu co loi thé vé thué, trong khi nha dau tu
c6 thu nhap thép c6 thé Iya chon danh muc khac dé t6i wu hoa loi nhuén sau thué.

Tuodi tac cling 1a mot yéu té quan trong trong quéan 1y danh muyc dau tu. Nha dau
tu tré tudi thuong uu tién cac tai san c6 thoi gian dau tu dai han va tiém ning ting
truong cao, trong khi nha dau tu 16n tudi co6 xu hudng lua chon céc tai san ¢o tinh 6n
dinh va thanh khoan cao hon dé dam bao an toan tai chinh.

1.2.2. Cac chién lwgc quéan 1y danh muc déu tw

Chién luogc quan ly danh muc dau tir thu dong

Quan ly danh muc dau tu thyu dong la chién lwgc mua va ndm gilr chiing khoan
dai han nham thu dwoc ty suét sinh 101 bang véi ty suét sinh 10i thi trudng. Muyc dich
cta chién luoc nay khong phai dé tao ra danh muc vuot trdi so véi chi sé chuan trén
thi truong ma tao ra mot danh muc c6 két ciu gin gidng voi chi s6 chuan cua thi
truong. Cac nha dau tu nhan dinh va tin rang thi truong ludn hiéu qua, do vay khong
can thiét phai tn kém chi phi dé danh bai thi truong nham thu duoc ty suat sinh 1oi
cao hon bang cach tim kiém nhiing ching khoan bi dinh gié sai.

Chién lwgc quan Iy danh muc dau tw chii déng

Quan 1y danh muc dau tu chu dong la chién luge dau tu nham thu duoc loi suét
dau tu cao hon ty suit sinh 16i caa danh muc thy déng hodc trén mirc trung binh tng

véi mot muce rai ro nhat dinh. Két cdu danh muc dau tu chu dong duoc xay dung dua
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trén viéc phan tich nganh va doanh nghiép dé xac dinh co hoi dau tu phu hop. Can lya
chon cac nganh c6 tiém ning tang truong dya trén xu hudng kinh té, chinh sach vi mo
va trién vong thi trudng, sau d6 sang loc nhitng doanh nghiép c6 nén tang tai chinh
vitng chac, lgi nhuan ting truong 6n dinh va dinh gia hop 1y.

Quan 1y danh myc dau tu 13 mot qué trinh c6 hé thong, bao gém nhiéu budc lién
quan chit ché& voi nhau nham t6i wu hoa hidu qua dau tu va kiém soét rui ro. Hiéu rd
cac budc nay sé giup nha dau tu ¢ cai nhin toan dién va thuc hién cac quyét dinh dau
tu ding dan. Dudi day 1a cac budc co ban trong quy trinh quan 1y danh muc dau tu:

- Budc 1: Xac dinh muc tiéu dau tu

- Budc 2: Phan tich thi truong

- Bude 3: Lya chon ¢ phiéu

- Bu6c 4: Phan b6 tai san

- Budc 5: Quan tri rai ro danh muc dau tu

- Bué6c 6: Theo ddi va danh gia hiéu suat
1.2.3. Nhitng riii ro trong viéc quan ly danh muc dau tw

Quan 1y danh myc dau tu 1a mot qua trinh quan trong nham tdi wu héa loi nhuan
va kiém soat rai ro trong hoat dong dau tu tai chinh. Tuy nhién, thi trudng ching
khoan ludn tiém 4an nhiéu rui ro, c¢6 thé anh huong dén hiéu suit danh muc va lam
giam gia tri tai san ciia nha dau tu. Cac rui ro nay co thé dugc phan loai thanh hai
nhom chinh: rui ro hé théng va rui ro phi hé thdng. Viéc hiéu rd ban chét cua ting loai
rui ro s€ gitp nha dau tu xay dung chién luoc quan ly danh muc hiéu qud hon, tr 4o
han ché ton that va tbi uu hoa loi nhuan trong dai han.

Rui ro hé théng: Rii ro hé thong 14 loai rii ro mang tinh vi mo, anh hudng dén
toan bo thi truong tai chinh va khong thé loai bo hoan toan dugc. Nhing yéu td tac
dong dén rai ro hé théng bao gém bién dong kinh té, bat 6n chinh tri, thién tai, dich
bénh, hodc cac su kién bat kha khang khac. Do c6 pham vi anh hudng rdng 16n, rii ro
hé thong c6 thé gy suy giam gia tri tai san dAu tu ngay ca khi nha dau tu da lya chon
danh muc mot cach than trong.

Rl ro phi hé théng: Rii ro phi hé théng 14 nhiing rui ro dic thu cia timg doanh
nghiép, nganh nghé hodc nhom tai san cu thé. Nhitng riii ro ndy c6 thé xuat phat tir sai
sot trong qua trinh lira chon ¢6 phiéu, dinh gia khong chinh xac, mua ban sai thoi diém,
hozc chién luoc dau tu chua hop 1y. Tuy nhién, khac voi rui ro hé thdng, rai ro phi hé
thong co6 thé dugc kiém soat va giam thiéu thong qua viéc nghién ctu ky ludng, ap
dung céc phuong phép phéan tich tai chinh phu hop, va thuc hién da dang hdéa danh
muc dau tu nham phan tan rii ro gitra cac loai tai san khac nhau.

1.2.4. TAm quan trong ciia quan Iy danh muc dau tw

Quan ly danh muc dau tu dong vai tro quan trong trong viéc toi wu hoa hiéu qua
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dau tu, dic biét trong linh vuc tai chinh c4 nhan. Viéc xay dung va kiém soat danh
muc dau tu mot cach khoa hoc khong chi giup nha dau tu dat dugc muc tiéu tai chinh
ma con han ché rai ro va tan dung co hoi trén thi truong. Dudi day la nhiing loi ich cia
viéc quan 1y danh muc dau tu:

- T6i wu hoa loi nhuan: Quan 1y danh muc dau tu hidu qua gitip nha dau tu phan
bd von hop 1y gitra céc tai san tai chinh, tur d6 t6i da hoa loi nhuan. Viéc lua chon danh
muc dua trén cac nguyén tic dau tu phu hop c6 thé mang lai loi suat cao hon so véi
viéc dau tu don 1é va thiéu chién lugec.

- Pap tmg muc tiéu dau tu: Mdi nha dau tu c6 muc tidu va chién luoc dau tu
khac nhau, bao gdm muc von, ky vong lgi nhuan, mirc do chap nhan rui ro va thoi gian
dau tu. Quan ly danh myc dau tu gitp diéu chinh cac yéu té ndy nhim dam bao rang
danh muc dau tu phi hop v6i myc tiéu tai chinh dé ra.

- Kiém soat rii ro: Mot nguyén tac quan trong trong quan 1y danh muc dau tu 1a
da dang hoa danh muc nham giam thiéu rai ro. Thay vi tip trung toan bo vn vao mot
loai tai san hodc mot linh vuc cu thé, nha dau tu co thé phan bd nguén von vao nhiéu
kénh dau tu khac nhau. Diéu nay gitp han ché ton thit trong truong hop mot kénh dau
tu gip bét loi.

- Thich tng vé6i su bién dong cua thi trudong: Thi truong tai chinh ludn thay doi
dudi tdc dong cua cac yéu td kinh té, chinh tri va xa hoi. Viéc quan ly danh muc dau tu
gitp nha dau tu linh hoat diéu chinh danh muc dé tan dung co hoi tir cac xu hudng maéi
va giam thiéu tac dong tiéu cuc khi thi truong bién dong.

- Theo ddi va danh gia hiéu suit dau tu: Quan Iy danh muc dau tu gitip nha dau
tu co cai nhin téng quan vé hiéu suét cua cac khoan dau tu. Viéc theo ddi lién tuc va
danh gia dinh ky gitp xac dinh kénh dau tu c6 tiém niang dé tiép tuc gia ting ty trong,
ddng thoi loai bo hodc diéu chinh nhimng khoan dau tu kém hiéu qua nham t6i uu hoa
danh muc.

1.2.5. Cac chi s6 danh gia hiéu qua quan ly danh muc dau tw

Theo 1y thuyét va thyc tién quan tri dau tu, nha dau tu thuong c6 xu hudng ngai
rtii ro, do d6 ho yéu cau mdt mie sinh 10i ky vong cao hon dé bu dép rai ro ma ho phai
chiju. Chinh vi vdy, cac thudc do danh gia sinh 10 thudng so sanh ty suat sinh 1oi ma
nha quan 1y danh muc dau tu tao ra voi mirc rai ro twong tmg. Hai loai rui ro thuong
duoc ap dung dé danh gia sinh 10i 13 rdi ro thi truong (hay rui ro hé thdng), do bang
Beta va tong rui ro ciia danh muyc dau tu, do bang do léch chuan. Cac phuong phap
danh gia chat lugng sinh 15i c6 diéu chinh rii ro duge sir dung pho bién 1a: Alpha (con
duoc goi 1a Jensen’s alpha), ti s6 Treynor (con dugc goi 1a phan thudng bién dong hay
loi nhudn ting thém cho rai ro khong da dang héa danh muc), va ti s Sharpe (con

duoc goi 1a phan thudng bién s6).



* Ti 56 Alpha (Jensen’s Alpha)

Alpha sau dau tu 1a mét thude do danh gia hi¢u suat danh muc dua trén duong
thi truong ching khoan (SML) trong m6 hinh CAPM. Cong thic co ban cua CAPM
trude dau tu 1a:

()= + [1C ) 1

Sau khi dau tu, cong thirc dugc diéu chinh dé xac dinh Alpha:
- =+ (= )+
Trong do:

: Ty suat sinh 161 thuc té cua danh muc
: Ty suét sinh 101 thuc té cta thi truong

: Alpha sau dau tu

: Sai s6 ngau nhién

Alpha 1a thuéce do thé hién murc sinh 161 vuot troi so voi ty suét sinh 101 ky vong,
duge diéu chinh theo rui ro hé théng ctia danh muc dau tu. Mot nha quan ly danh myc
c6 nang luc thuong sé€ tao ra Alpha duong, phan dnh kha nang tao gia tri vuot muc so
voi thi truong. Tuy nhién, van ton tai tranh luan vé viéc nha dau tu nén wu tién danh
muc c6 Alpha cao nhung di kém véi muc bién dong 16n, hay danh muc c6 Alpha thap
hon nhung mang lai sy 6n dinh vé hiéu suét.

* Ti so Treynor

Cong thuc: = —

Trong do:
: Ty sudt sinh 10i trung binh ctia danh muc
: Ty sudt sinh 101 phi rai ro
: Beta cua danh muc dau tu
Ty s6 Treynor cho biét mirc sinh 101 dat dugc trén mdi don vi rii ro hé théng.
Ty sb Treynor gitp xac dinh danh muc nao mang lai loi suat t6t hon so véi mic do
rtii ro thi trudng da chap nhan. Ty sé Treynor cao cho thiy danh muc dau tu c6 hiéu
sut tot sau khi diéu chinh theo rui ro hé thdng. Chi sd nay giup nha dau tu so sanh
céac danh muc trong cting mot thi trudong hodc cting murc rii ro hé thong.
* Ti 56 Sharpe
Khong giéng Alpha va Treynor chi xét dén riii ro hé thong, ty so Sharpe do luong

muec sinh 101 vugt trdi so véi tong rii ro cia danh muc, dugc tinh bang cong thic:

Cong thuc: = ——
Trong do6:
: Ty suét sinh 10i trung binh ctia danh muc

: Ty suét sinh 10i phi rui ro



_ 2
— \/ (€ ( _)1 ) - Do 1éch chuan cia danh muc

- Ty 1¢ Sharpe > 1: Cho théy danh muc dau tu hodc chién lugc dau tu co hiéu
sut toi uu sau khi da diéu chinh rui ro. Gi tri cang cao, hiéu suat cang tot.

- 0 <Ty I¢ Sharpe < 1: Chién lugc dau tu chua tdi wu, 1gi nhuan chua da cao so
v6o1 muic do rai ro chép nhan. Tuy nhién, van c6 thé xem xét st dung trong mot $6
truong hop.

- Ty 1& Sharpe < 0: Cho thdy danh muc dau tu khong mang lai loi suat du dé bu
dap rai ro, quan 1y danh myc chua hiéu qua.

1.3. TONG QUAN VE PHUONG PHAP CANSLIM.
1.3.1. Lich sir hinh thanh va phat trién ctia phwong phap CANSLIM.

William J. O’Neil bat dau su nghiép dau tu vao nhitng nam 1950s khi 6ng lam
viéc tai mgt cong ty moi gioi ching khoan. Trong qua trinh nghién ctru va thyc hanh,
6ng nhan thiy rang cac c6 phiéu c6 mirc ting truong manh nhat trong lich sir déu co
chung nhiing dic diém nhat dinh trudc khi but pha. Dé kiém ching gia thuyét nay,
O’Neil di tién hanh phan tich dit lidu c6 phiéu trong gan 100 nam, tir dau thé ky 20
dén nhitng nim 1950, nham tim ra cac yéu t6 cot 15i giup mot co phiéu thanh cong
vuot troi so véi thi trudng chung.

Niam 1958, O’Neil da bat dau sir dung cac cong cu théng ké dé phan tich dir
liéu co phiéu, mot phuong phap con kha mai vao thoi diém d6. Ong nhan ra rang
nhiing ¢ phiéu c¢6 logi nhuan dot bién, doanh thu tang trudng manh mé va c6 su tham
gia cta cac quy dau tu 16n thudng 13 nhimg c6 phiéu chién thing trén thi trudong. Tu
day, 6ng da dat nén mong cho phuong phap CANSLIM.

Niam 1963, O’Neil thanh 1ap cong ty William O’Neil & Co., chuyén cung cip
dir liéu va phan tich chimg khoan cho nha dau tu chuyén nghiép. Ong 1a mét trong
nhing nguoi tién phong trong viéc ing dung cong nghé may tinh dé phan tich dir liéu
thi trudng ching khoan, diéu nay gitip 6ng co loi thé trong viéc phat hién cac ¢d phiéu
tiem nang. O’Neil st dung cac mo hinh dir li¢u dé xay dung h¢ théng dau tu dya trén
céc tiéu chi CANSLIM, gitip nha dau tu d& dang nhan dién ¢ phiéu c6 tiém ning ting
truong manh. Trong giai doan nay, O’Neil ciing tham gia nhiéu hoi thao va giang day
vé phuong phap CANSLIM, giup nd din tré nén phd bién hon trong giéi dau tu
chuyén nghiép.

Nam 1984, O’Neil sang lap t& bao Investor’s Business Daily (IBD) nham cung
cap thong tin vé thi trudng ching khoan va hudng dan nha dau tu st dung phuong
phap CANSLIM.

Niam 1988, 6ng xuét ban cudn sach “How to Make Money in Stocks”, tong hop
toan bo nghién ctru vé phuong phap CANSLIM va cach ap dung n6 dé kiém lgi nhuan
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trén thi truong chung khoén.

Trong thap ky 1990s, CANSLIM tr¢ thanh mot trong nhitng chién luge dau tu
pho bién nhét tai My, dugc nhiéu nha dau tu ca nhan 4p dung thanh cong. Cac khoa
hoc va hoi thao vé CANSLIM bat dau xuét hién rong rai, thu hut sy quan tam cua
nhiéu nha dau tu trén toan thé gidi.

CANSLIM tiép tuc duoc cai tién dé phu hop voi su thay doi cua thi trudng
chirng khoan hién dai. Cac cong cu phan tich dir liéu truc tuyén nhu MarketSmith
duoc phat trién dé gitip nha dau tu c4 nhan dé dang ap dung phuong phap CANSLIM.
O’Neil va cac chuyén gia tai Investor’s Business Daily da cap nhat phuong phap nay
dé thich tmg véi cac xu hudng méi nhu giao dich thuat toan, sy bung nd ciia cong
nghé va anh hudng cta cac yéu to vi mo 1én thi trudng tai chinh.

1.3.2. Cac tiéu chi trong phwong phap CANSLIM

Phuong phap CANSLIM dugc tao nén bdi 60% phan tich thong tin co ban va
40% phan tich chuyén mén. O'Neil tién hanh nghién ctru k¥ ludng nhimng thong tin co
ban tim ra ¢ phiéu tot nhat dé dau tu va ong str dung nhitng phén tich chuyén mon dé
xac dinh thoi gian mua va ban tdt nhat cua mdi loai ¢d phiéu. Chién lugc giao dich cua
O'Neil dia trén viéc nghién ctru nhitng c6 phiéu hoat dong t6t nhat tir naim 1953. Mdi
chit cai CANSLIM 1a chit viét tit dic diém chinh cta nhitng c6 phiéu hoat dong tot
nhat trudc khi nhimng c6 phiéu nay tang gia manh.
1.3.2.1. C (Current Earnings): Tang truong thu nhdp quy hién tai.

Pay 1a yéu td quan trong nhét trong phuong phap CANSLIM. Phuong phap
nay nhan manh viéc chi lua chon nhirng ) phiéu ¢6 hiéu suat vuot tréi. Do 1gi nhuan
ciia doanh nghiép 1a dong luc chinh thic ddy gia ¢ phiéu, O'Neil dé& xuat rang loi
nhuan trén mdi ¢6 phiéu (EPS) nén tang it nhat 25% so véi cung ky nam trudc.

Loi nhuén sau thué — C6 ttrc ¢ phi€u wu déi
S0 lwvgng c6 phiéu dang lwu hanh

Cong thuc: EPS =

EPS cho biét nha dau tu dugc huong loi nhuan trén mdi ¢6 phan dang nam giir
hang nam 1a bao nhiéu; chi s6 nay cang cao thi ching to doanh nghiép kinh doanh hiéu
qua va co phiéu sé cang hap din nha dau tu hon. Khi tinh toan EPS can loai bo nhiing
khoan lgi tirc bat thuong mot lan cia cong ty. Viée chu trong dén ting truong loi tirc
trong chién thuat CANSLIM s& dam bao nha dau tu ludén ludn duoc dan dat dén vai
nhimng c¢6 phiéu manh mé trong bat ky mot chu ky thi trudng nao, bat chap hién tuong
bong bong gid. Va dung mua chi dya trén mgt minh murc tang trudng loi tue.

Bén canh d6, doanh thu 13 yéu t6 phan 4nh nhu cau cua thi truong ddi véi san
pham hoic dich vu ciia doanh nghiép ciing can ting trudng ¢ mic tuong ty vi con sd
loi tirc ¢6 thé bi thoi phong trong mot vai quy do sy cat giam chi phi hodc cong tac
nghién ctru va phat trién, do giam phat, tir cic nguon von dy trir... Nhitng c6 phiéu

10



hang dau thuong c6 mirc ting trudng doanh thu trén 20%. Viéc ting truéng manh ca
vé doanh thu va lgi nhuan 14 tin hiéu quan trong cho thay tiém ning cta co phiéu. Co
phiéu c6 téc do tang truong EPS trung binh hang nim tir 25% trd 1én thudng 1a lya
chon dang can nhic.

1.3.2.2. A (Annual Earnings): Tang truwong lgi nhudn hang nam.

Bat ky mot cong ty ndo ciing ¢ thé bao cido mot quy co loi tire tot vao mot thoi
diém nao d6 thoi 1a chua du. Phuong phap CANSLIM yéu cau doanh nghiép duy tri
muc ting trudong loi nhuan hang ndm tbi thiéu 25% trong vong ba nim lién tiép, co thé
chap nhan néu c6 1 nam bi syt giam nhung cac nim sau d6 phai ting va dat dugc dinh
cao moi. Loi nhuan ¢ day chi tinh dén loi nhuan cua hoat dong cot 15 trong kinh
doanh cta doanh nghiép, ma khong phai bdi cac ngudn dau tu tai chinh khic ngoai
hoat dong kinh doanh chinh ciia cong ty. Thém vao d6, nhiing co phiéu hang dau
thudng c6 chi s6 P/E cao hon so véi thi trudng chung va c6 ty suat loi nhuén trén vbn
chu s¢ hitu (ROE) trén 17%.

Néu mot cong ty c6 hé s6 P/E cao hon muc trung binh cta toan bo thi truong
murc binh quan nganh, thi thi trudng dang ky vong vao kha ning ting truong tot cia
cong ty trong mot thoi gian téi. Mot cong ty c6 hé sé P/E cao cudi cing s& phai ting
trudng 16n vé 1gi nhuén hoat dong.

Gia c6 phiéu
s
P/E 14 ty 1& giita gi4 thi trudng cia cd phiéu va lgi nhuan trén mdi cb phiéu.

Cong thurc: P/E =

Chi s6 nay cho biét nha dau tu sin sang tra bao nhiéu cho mdi déng lgi nhuan ma cong
ty tao ra.

Ti suét sinh 10i trén von cha s¢ hitu hang nim cua doanh nghiép phu hop tiéu
chi CANSLIM s& c6 ROE nho nhét 1a 17% mdi nam. Ti suét sinh 10i trén mot ¢ phan
gitip phan biét nhimg cong ty dugc diéu hanh t6t va nhimng cong ty c6 bdo may dicu
hanh kém coi.

Lgi nhuan rong
V6n chu s& hiru

Cong thuc: ROE =

ROE cho biét mot déng von tu ¢6 doanh nghi¢p tao dugc bao nhiéu déng loi
nhuan. ROE cang cao thi cho thdy doanh nghiép sir dung von hiéu qua ciia c6 dong.
1.3.2.3. N (New Products, New management, New highs): Sin phim dich vu mdi,
quan ly maoi, gia maoi

Cac yéu to d6i moi nhu san phdm méi, ban lanh dao méi hodc cb phiéu dat mirc
gia cao mai c6 thé tao ra dong luc ting trudng manh cho gia c6 phiéu. Nha dau tu nén
cht ¥ dén cac cong ty co sy thay doi tich cuc trong ban lanh dao hoidc tung ra san

pham/dich vu méi nham thuc day nhu cau thi truong.
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Mot nguyén tic quan trong cua phuong phap CANSLIM 1a mua co phiéu khi
n6 dat mic gia cao méi, ngay ca khi mirc gia d6 c6 vé cao hon so véi trude do. Picu
nay la do c6 phiéu c6 xu hudng tiép tuc ting khi pha v& mirc gia cao trudc do, dic biét
khi dugc hd trg boi sy ting truéng manh vé loi nhuan va doanh thu.
1.3.2.4. S (Supply and Demand): Cung va ciu.

Mirc d§ cung cau cua cd phiéu c6 anh hudng quan trong dén xu hudng gia. Nha
dau tu nén tap trung vao cic cd phiéu c6 luong cung han ché nhung ciu cao, thé hién
qua khéi luong giao dich gia ting khi gia c¢6 phiéu ting. Gia cia mot cd phiéu phd
thong c6 tdi 3 ti ¢ phan trén thi trudng s& kho tao ra mot chuyén bién ting truong
dang ké vé gia vi can dén mot luong mua vao, hay nhu cau, cuc 16n. Nguoc lai, néu
mot cong ty chi co 100 tridu c6 phan duoc phat hang trén thi truong thi chi can mua
vao hodc nhu ciu tuong ddi ciing c6 thé day gia ting manh. Cac c6 phiéu c6 von hoa
nho thuong dé bién dong manh hon, do d6 can 4p dung nguyén tic cit 16 chit ché dé
kiém soat rui ro.

Viéc cong ty co thanh tich tang trudng thoa man , diéu kién CANSLIM thuc
hién mua lai ¢6 phiéu ciing 12 mét tin hiéu tich cuc, cho thiy cong ty d6 dang trong doi
su ting truong vé doanh thu va loi tirc trong twong lai. Ngoai ra, nha dau tu can cha y
dén hién tuwong phan tach c6 phiéu, vi sau khi phan tach, gia c¢6 phiéu c6 thé ting manh
néu doanh nghiép tiép tuc duy tri mirc ting truong loi nhudn 6n dinh.
1.3.2.5. L (Leader or Laggard): Cé phiéu dén diu hodic theo sau.

Néu s6 hiru mot danh muc dau tu c¢d phiéu, phai hoc cach ban nhitng ¢ phiéu
kém coi nhat trude khi giir lai nhing c6 phiéu t6t nhat 1au hon. Nha dau tu nén tap
trung vao cac c6 phiéu din dau trong nhom nganh c6 mirc ting trudng manh nhat. Cac
dot diéu chinh, hay dot giam gia, cua toan bg thi truong co thé gitp nhan dién nhiing
6 phiéu dan ddu méi. Mot ¢ phiéu din dau thudng co6 mirc ting trudng loi nhuan cao,
ROE vuot troi va gia ¢6 phiéu co xu huéng ting manh hon so véi cac cd phiéu khéac
trong cung nganh.

Chi sb stirc manh gia twong doi (RS Rating) dugc sir dung dé danh gia hiéu suat
ciia c6 phiéu so véi thi trudong chung trong vong 52 tudn. Theo phuong phap
CANSLIM, nha dau tu nén chon cac cd phiéu c6 RS Rating tir 87 tré 1én, vi day
thuong 1 nhitng cb phiéu c6 xu huéng but pha manh.
1.3.2.6. I (Institutional Sponsorship): Sw bdo tro ciia cdc té chirc.

Cac to chirc tai chinh 16n dong vai trd quan trong trong viéc thuc ddy gia co
phiéu. Nha dau tu nén lya chon cac cd phiéu cé su tham gia ciia cac tO chuic tai chinh
uy tin, dic biét 1a nhiing ¢ phiéu c6 sé lugng td chirc nam giir ting dan qua cac quy.
Giao dich ciia cac to chuc nay chiém khoang 75% tong khoi luong giao dich trén thi

truong, do do6 su quan tdm cua ho doi véi mot cd phicu co the 1a tin hi€u quan trong vé
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tiém ning ting trudng cua cd phiéu do6. Mot cd phiéu thanh cong khong can phai co
that nhiéu c¢6 dong to chirc, nhung phai c6 it nhat vai c6 dong, néu mot c6 phiéu khong
¢6 duoc sy bao trg chuyén nghiép, nhiéu kha nang thanh tich cia né sé rat tam thuong.
Trong thoi gian ngan nhat va hiy dau tu vao nhiing c6 phiéu c6 tong sé co dong t6
chtic ting 1én trong cic quy gan nhat.

1.3.2.7. M (Market Direction): Xu hwong thi truong.

Mic du dugc liét ké cudi cung, xu huéng thi truong lai 13 yéu t quan trong
nhat trong phuong phap CANSLIM. D mét ¢6 phiéu c6 cac yéu td co ban tét, nhung
néu thi truong chung dang trong xu hudng giam, viéc dau tu vao c6 phiéu d6 van tiem
an rui ro cao. Trong da s trudng hop, hay ban ra khi ti 1¢ ting trudng loi tirc hang quy
ctia doanh nghiép giam dang ké trong hai quy lién tuc.

Nha dau tu can theo ddi xu hudng thi truong chung dé xac dinh thoi diém phu
hop tham gia hodc rut lui khoi thi truong. O'Neil nhidn manh rang khoang 75% c6
phiéu s& di chuyén theo xu hudng chung cua thi truong. Vi vdy, viéc nghién ctru chu
ky thi truong va stir dung cac chi bao k¥ thuat dé xac dinh xu huéng 1 rat quan trong.
Hiéu rd chu ky thi truong s& giup nha dau tu xac dinh ding xu huéng téng thé va lya
chon nhom nganh dau tu phu hop véi timg thoi ky.

Néu gia ctia mot cb phiéu di ting trong nhiéu thang (ké tir diém mua nim trén
mot nén tang gia on dinh), két thuc phién giao dich véi muc gia ting manh chua ting
thdy trong moi ngdy trudc d6 va khéi lugng giao dich 16n nhit trong mot ngay day co
thé 1a thoi diém gan dinh gia, hodc dinh ting truong. Sau mot thoi gian dai ting gid,
khdi lwong giao dich 16n trong ngay ma khong cé sy tién trién xa hon vé gia thi day 1a
dAu hiéu cua hoat dong phan phéi.

Néu khong ban sém khi co phiéu con dang 1én gia, hdy ban trén duong né roi
xudng tr dinh ting truéng. Sau dot suy giam dau tién, mot s6 cd phiéu c6 thé ting gia
tré lai mot 1an. c6 khdi luong giao dich it hon, thé hién mét dot phuc hdi kém, hodc chi
try lai dugc trong mot thoi gian ngan. Hay ban trong nay thir 2 hodc tht 3 cia dot hoi
phuc kém, dé co thé 1a co hoi tot dé ban ra trude khi cac duong biéu dién xu thé va cac
khu vuc hd trg sup do.

Mot trong nhirng céng cu hd trg quan trong 13 chi sé sttc manh gia twong ddi,
gitip danh gia hiéu suét cta cb phiéu so vai thi trudng. Chi sé ndy dugc tinh bang cach
so sanh muc gid hién tai voi mac gid cia mot nam trude do, sau do dbi chiéu véi cac
0 phiéu khac dé xac dinh c6 phiéu nao c6 hiéu suat vuot troi.

Ngoai ra, nghién ctru mé hinh gia cd phiéu thong qua phén tich biéu d6 ciing 1a
mot phan quan trong ciia phuong phap CANSLIM. O'Neil nhan thdy rang cac c¢o phiéu
c6 xu hudng hinh thanh cac mé hinh gia 1ap di 1ap lai trude khi tding manh. Viéc nhan

dién dang mo hinh gia co6 thé gitip nha dau tu xac dinh dugc thoi diém mua ban hop 1y,
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tir d6 toi wu hoa loi nhuan va quan 1y rai ro hiéu qua.

Duréi ddy la mét s6 mdu hinh d@é gitip danh gid xu hiedng thi truong:

- MAu hinh Tach c6 quai: 1a mau hinh gia trung han, thé hién qua trinh tich liiy
trudc khi gia bt pha manh mé. Hinh dang tong thé gidng nhu mot cai tach véi phan
quai nho & bén phai.

LIMITED INC
13.744.000 8 PHAN  TANG TRUONG EPS HANG HAM +10%
€PS QUY GAN NHAT w41,  EPS QUY GAN WHI 455% o
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Biéu do 1.1: MAu hinh Tach c6 quai ting gia 701% trong 17 thang
Nguon: Lam giau qua chimg khodn William J.O Neil
- M6 hinh Hai day (day chit W): 1a tin hiéu dao chiéu quan trong, thuong xuat
hién sau xu hudng giam, cho thay bén ban d3 suy yéu va xu hudng ting méi co thé
hinh thanh. C6 hai day gan bang nhau, hinh dang giéng chit "W".

TEXAS OIL & GAS CORP
19.628.000 8 PHAN TANG TRUONG EPS HANG NAM +36%
EPS QUY GAN MHAT +29%, EPS QUY GAN NHI +7% &l
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Biéu do 1.2: MAu hinh hai day tiing gia 532% trong 23 thang

Nguon: Lam giau qua chimg khodn William J.O Neil
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- MAu hinh Nén phing (Plat base): 14 dang tich liy gia dién ra trong bién d6 dao

dong rat hep (khong qua 10-15%), trong mot thoi gian du dai (t6i thiéu 5-6 tuan).

DOLLAR GENERAL CORP

3.914.000 08 PHAN  TANG TRUONG EPS HANG NAM +12% R
£Ps uY GAN WuAT 433%, EPS OUY GAn MHi +25% \ oul
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Biéu d6 1.3: MAu hinh Nén phing ting gia 705% trong 34 thing

Nguén: Lam giau qua chitng khodn William J.O Neil

- Mau hinh Ngon doi1 cao, chat ché: rat hiém gdp va chi xuat hién ¢ khong qua

mot hoac hai ¢

0 phiéu trong mdi giai doan ting truréng. Khéi dau bang mot cudc ting

gid tir 100% - 120% trong khoang thoi gian rat ngén (tir 4 - 8 tuan).
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Biéu dd 1.4: MAu hinh Ngon ddi cao, chit ché ting gia 404% trong 6 thang

Nguén: Lam giau qua chirng khodn William J.O Neil
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- Mau hinh Nén chong nén (Nén tang dua trén nén tang): 1a hién tuong co phiéu
sau khi but pha khoi mot mau hinh, tiép tyc tich liiy thém va tao ra mot mau hinh nén
phang thir hai ngay trén nén cii. Bién d6 dao dong nho, thé hién dong tién van bam tru.

ASCEND COMMUNICATIONS

11.330.000 CO PHAN  TANG TRUDNG EPS HANG NAM KHONG BIET
EPs OUY GAN NHAT w400%. EPS QUY GAN NNl +1500% Bim
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Biéu d6 1.5: MAu hinh Nén chdng nén ting gia 1496% trong 17 thang

Nguon: Lam gidu qua chimg khodn William J.O Neil

Tom lai, phwong phap CANSLIM két hop ca phan tich co ban va phan tich ky
thuat dé tim ra nhitng ¢ phiéu co tiém ning ting trudng cao. Viéc hiéu va van dung
dung timg yéu td trong phuong phap nay s& gitip nha dau tu gia ting co hoi thanh cong
trén thi truong chung khoén.
1.3.3. Cac nguyén tic khi 4p dung phwong phap CANSLIM

Thi truong 1a noi van dong lién tuc va la noi bi chi phéi b1 chinh hanh vi tam
1y cta con ngudi, nhung khi dau tu trén thi trudng thi can phai tim hiéu va tuan theo
cic nguyén tic dung din dé nghién cuu, sang loc, lwa chon cd phiéu dau tu.
CANSLIM 1a hé thdng céc chi tiéu cu thé duoc kiém nghiém gitp tao nén nén mong
vitng chac cho dau tu thanh cong trén thi truong. Ba nguyén tic 16n cia CANSLIM la:

Nguyén tac 1: Chi mua cd phiéu khi thi truong ting gia; thuc hién cac bién
phap phong thu khi nhitng “ct tat ciia con gau” bat dau xuét hién trén thi truong.

Nguyén tac 2: Tap trung vao cac cong ty cd ting truong loi nhudn cao, san
phém hoac dich vu méi, mang tinh cach mang.

Nguyén tic 3: Mua cac cd phiéu dugce nhiéu nha dau tu to chtrc thu gom; tranh
xa cac cO phiéu khi cac nha dau tu t6 chirc ban thao no.

CANSLIM 1a mot hé thong cac chi tiéu hoat dong hiéu qua bat chap nhiing
thang tram cua thi truong la vi CANSLIM hoat dong dua trén cach thirc van hanh thuc
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té cua thi truong chir khong phai dya trén quan diém hay cam xtc ca nhan cia riéng ai.
1.3.4. Mot s6 sai 1am William J.O’Neil nhic dén khi vin dung phwong phap
CANSLIM ma nha dau tw thuong hay mic phai

- C6 chdp nam giiv c¢6 phiéu dang thua 16: Nhiéu nha dau tu thuong khong
mudn hién thyc héa khoan 16 nén tiép tuc giit c6 phiéu dang giam gia voi hy vong gia
s& hoi phuc. Tuy nhién, viéc khong cét 18 kip thoi co thé dan dén thua 16 nghiém trong
hon. Theo nguyén tic quan tri rai ro, nha dau tw nén xem xét ban ra khi ¢ phiéu giam
tir 7% dén 8% so voi gia mua ban dau.

- Mua vao cé phiéu dang giam gid ma khéng phan tich nguyén nhan: Co phiéu
giam gia c6 thé trong hap din do gia "ré" hon trude, nhung néu khong xem xét nguyén
nhan dang sau da giam va xu hudng thi trudng chung, nha dau tu c6 thé roi vao biy
gia giam va d6i mat véi rii ro 16n hon.

- Mua binh qudn gia xuéng thay vi danh gid lai danh myc: Viéc mua thém cb
phiéu khi gia dang giam dé trung binh gia von thudng khong hiéu qua. Thay vi nhan ra
day la d4u hiéu tiéu cuc, nhiéu nha dau tu lai tiép tuc dau tu vao tai san dang suy giam,
dan dén nguy co thua 1 ning né hon.

- Uu tién sé luong co phiéu gid thdp thay vi chdt lwong doanh nghiép: Viéc
mua nhiéu c¢b phiéu gia thip khong dong nghia véi hiéu qua dau tu cao. Céc cb phiéu
gia ré thuong di kém véi nén tang doanh nghiép yéu hoic dang gip van dé. Nha dau tu
nén wu tién c6 phiéu cua nhimg doanh nghiép chat luong, du gia cao hon.

- Tw duy dau tw d@é kiém loi nhanh chéng: TAm 1y mudn "danh nhanh thing
nhanh" khién nhiéu nha diu tu boé qua qua trinh nghién ctru va phén tich doanh nghiép.
Day 1a nguyén nhan dan dén cac quyét dinh thiéu can ctr va d& méc phai sai lam 16n.

- Pau tw dwa trén tin don va 1oi mdach nwdée: Nhiéu nha dau tu méi thuong tin
vao cac thong tin chua duoc xac thuc thay vi tw nghién ciru va phan tich. Viéc dau tu
theo tin don c6 thé din dén cac khoan thua 16 nghiém trong khi thi truong khong dién
bién theo ky vong.

- Lwa chon ¢6 phiéu dwa trén ¢é tirc cao hodc P/E thcfp: C6 tirc va hé sb P/E
khong phan anh day di tiém ning ting truong cia doanh nghiép. Nha dau tu cin quan
tam dén téc do tang truéng lgi nhudn, hi¢u quéa st dung vOn va cac yéu td can ban
khac dé danh gia c6 phiéu mot cach toan dién.

- Thiéu tiéu chi lwa chon cé phiéu ré rang: Khong it nha dau tu mua c6 phiéu
theo cam tinh, khong phan tich ky ludng vé tang truéng loi nhuan, doanh thu hay hiéu
suét sinh 10i. Viéc thiéu tiéu chi danh gia cy thé dé dan dén lua chon sai lam.

- Chi dau tw vao nhitng doanh nghiép quen thudc: Nhitng doanh nghiép lau doi
c6 thé da hét du dia ting truong. Trong khi do6, cac co hoi hap dan thuong dén tir

nhing cong ty méi ndi, chua duge thi truong chi ¥ nhiéu nhung cé tiém nang 16n.

17



- Khong phan biét duoc thong tin dang tin cdy: Thi trudong tran ngap thong tin,
nhung khong phai tat ca déu chinh xac. Nha dau tu can biét danh gia nguon tin, kiém
chung dir li¢u va chi hanh dong dua trén cac thong tin c6 co so 10 rang.

- Ngan ngai véi cdc cé phiéu dat dinh méi va khéng sir dung biéu dé phdn tich
ky thudt: Nhiéu ngudi lo so ¢6 phiéu dat dinh gia méi 1a “qua dat”, trong khi thuc té d6
c6 thé 1a du hiéu ciia mot dot ting truéng manh. Sir dung biéu do k¥ thuat gitp nha
dau tu nhan biét duoc cac diém mua/ban hop 1y va ciu tric thi trudng.

- Bdn ¢é phiéu dang sinh 1oi, giit lai ¢6 phiéu dang thua 16: Day 13 tam 1y phd
bién, nhung sai 1am. Nha dau tu can cat 18 kip thoi va manh dan nim giir nhimng c6
phiéu dang ting truong tot vi chung c6 kha ning tiép tuc sinh 10i.

- Qud lo lidng vé thué va phi giao dich: Muc tiéu cua dau tu 13 toi da hoa loi
nhuan. Viéc qua quan tdm dén thué va phi giao dich c6 thé khién nha dau tu bo 15 cac
co hoi dau tu hiéu qua hodc tri hoan cac quyét dinh can thiét.

- Khéng c6 ké hoach thodt lénh ré rang: Nhiéu nha dau tu chi tp trung vao
viéc mua co phiéu ma khong cé chién luoc ban cu thé. Viéc xac dinh trude cac tiéu chi
dé ban (loi nhuan ky vong, thay ddi trong xu hudng thi truong, hay doanh nghiép
khong con dap tng tiéu chi dau tu) s& gitp tranh duoc cac quyét dinh cam tinh.

- Thiéu hiéu biét vé vai tro ciia té chirc dau tw I6n va biéu do ky thudt: C6 phiéu
duge hd trg boi cac t6 chirc 16n thudng c6 nén tang vimng chic va tiém ning ting
truong cao. Pong thoi, viéc sir dung phan tich ky thuat giup nha dau tu xac dinh diém
mua/ban chinh xac hon.

- Tédp trung vdo ddu co phdi sinh véi mong mudn lam giau nhanh chéng: Cac
cong cu phai sinh nhu quyén chon va hop dong twong lai mang rui ro rat cao. Viéc
tham gia v6i tdm 1y dau co c6 thé dan dén mat trang néu khong kiém soat duoc rui ro.

- Qud citng nhdc trong viéc dat gid 1énh mua/ban: Viéc dat gia giéi han qua
chit ¢ thé khién nha dau tu bo 1§ co hoi dau tu tot hodc khong kip phan Gmg khi can
cit 15. Giao dich linh hoat va nhay bén véi thi truong thuong dem lai két qua kha quan
hon.

- Thiéu chién hegc ra quyét dinh ré rang: Viéc khong xac dinh dugc thoi diém
mua, ban hay giit c6 phiéu cho thay su thiéu dinh huéng trong dau tu. Cac nha dau tu
thanh cong déu c6 nguyén tac hanh dong cu thé dé tranh bi chi phdi bai cam xuc.

- Pdu tie theo cam tinh thay vi danh gid khach quan: Viéc lya chon co phiéu vi
yéu thich mot thuong hiéu hay doanh nghiép ma bo qua phan tich dit liéu c6 thé dan
dén quyét dinh sai 1am. Thi truong khong van hanh theo cam xtic ma theo cac quy luat

cung - cau va hiéu qua hoat dong thuc té ctia doanh nghiép.
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TONG KET CHUONG 1

Chuong 1 da cung cdp mot cai nhin tong quan vé cac khai niém va 1y thuyét co
ban trong quan 1y danh muc dau tu. Qua do, ta da thay rang viéc phan bo tai san va da
dang hoa danh muc dau tu dong vai tro quan trong trong viéc t61 vu hoa ty 1€ loi nhuan
va rai ro. Nha dau tu can phan chia von dau tu vao cac nhom tai san khac nhau dé dam
bao danh muc dau tu co su can bﬁng gitra loi nhuan ky vong va muc do rui ro co thé
chap nhan dugc. Trong qua trinh nay, viéc giam thiéu rui ro phi hé théng thong qua da
dang hoa danh muc 1a diéu can thiét dé t6i uu hoa két qua dau tu.

Chuong nay ciing gidi thiéu cac 1y thuyét vé danh myc dau tu nhu Ly thuyét
Thi trudng Hiéu qua (EMH), Ly thuyét Danh muc Pau tu Hién dai (MPT), va M6 hinh
Dinh gia Tai san Von (CAPM), gitp 1am rd cac phuong phap quan 1y danh muyc dau tu
va mbi quan hé gitra rai ro va lgi nhuan trong viéc lua chon tai san.

Bén canh d6, cac chién lugc quan ly danh muc dau tu thu dong va chu dong,
gitip nha dau tu lya chon phuong phap pht hop véi muc tiéu dau tu ciia minh. Pac biét,
chuong nay nhin manh tdm quan trong ctia viéc quan 1y danh muc dau tu trong viéc
t6i wu hoa hiéu qua dau tu, kiém soét rai ro, va dap tng cic muc tiéu tai chinh ca nhén.
Cac chién luge phan bo tai san hop 1y, ciing v6i viée theo ddi va danh gia hiéu suat
dau tu, 1a nhimg yéu t6 quan trong gitip nha dau tu duy tri va phat trién danh muyc dau
tu hiéu qua trong bdi canh thi trudng chimg khoan ludn bién dong.
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CHUGONG 2: VAN DUNG PHUONG PHAP CANSLIM QUAN LY DANH
MUC PAU TU TREN THI TRUONG CHUNG KHOAN VIET NAM

2.1. TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM
2.1.1. Gi6i thiéu so lwge vé Thi truong chirng khoan Viét Nam

Sau hon 28 nam hinh thanh va phat trién, Thi truong chimng khoan Viét Nam da
c¢6 nhitng budc tién dang ké, tré thanh mot trong nhing kénh huy dong von quan trong
ctia nén kinh té. Tir nhiing phién giao dich dau tién véi sé lugng doanh nghiép niém
yét han ché, thi truong da khong ngliimg mé rong ca vé quy mo 1an chat lugng, thu hut
su quan tAm ctia nha dau tu trong va ngoai nudc.

Ngay 28/11/1996, Chinh pha ban hanh Nghi dinh s6 75/CP thanh lap Uy ban
Chting khoan Nha nudc (UBCKNN), co quan quan 1y chuyén trach vé chimg khoan va
Thi truong chirng khoanVi¢t Nam.

Nam 1998, Nghi dinh 48/1998/ND-CP vé chirng khoan va TTCK dugc ban
hanh, tao khung phép 1y cho hoat dong phat hanh, niém yét va giao dich chimg khoén.

Ngay 20/7/2000, Trung tam Giao dich Ching khoan TP.HCM khai truong,
danh dau phién giao dich dau tién voi hai ma c6 phiéu REE va SAM.

Ngay 5/8/2003, Chién luoc phat trién TTCK dén nam 2010 dugc Thi tudng
Chinh phu ban hanh.

Niam 2005, UBCKNN chuyén vé Bo Tai chinh quan 1y, nang cao hiéu qua diéu
hanh TTCK. Cung ndm, Trung tdm Giao dich Ching khoan Ha Noi dugc thanh 1ap,
mo rong kénh giao dich cho doanh nghiép va nha dau tu.

Giai doan 2010 - 2020: TTCK Viét Nam tiép tuc phat trién v& quy mo va chat
lugng. Chi s6 VN30 dugc ra mit, tap trung vao 30 cong ty c6 von hoéa va thanh khoan
hang dau, gitp nha dau tu co thém coéng cu danh gia thi truong. Nhiéu cong ty niém
yét ting truong manh mé, thu hat sy quan tdm cta nha dau tu trong va ngoai nudc. Hé
théng phap ly va co sé ha téng thi truong dugc cai thién, tao diéu kién thuén loi cho
hoat dong giao dich.

Giai doan 2020 - 2024: TTCK Viét Nam déi mit v6i nhiéu thach thic, nhung
cling dat duoc nhirng thanh tuu déang ké. Cong nghé thong tin duoc 4p dung manh mé,
nang cao hiéu qua giao dich va minh bach thong tin. TTCK tiép tuc 1 kénh huy dong
v6n quan trong cho nén kinh té, hd trg doanh nghiép vuot qua khé khan va phat trién
bén virng.

2.1.2. Tinh hinh Thi trudng ching khoan Viét Nam tir nam 2022 - 2024

Tinh hinh Thi truong chimg khoan Viét Nam tir nam 2022 - 2024 da trai qua
nhiéu bién dong 16n. Thé hién qua biéu d6 chi s6 VN-INDEX phan anh sy bién dong
ctia Thi truong chimg khoan Viét Nam va biéu d6 khéi lugng giao dich cho thay mtrc
d6 tham gia ctia nha dau tu trong ting giai doan. Biéu dd dudi ddy minh hoa chi s6
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VN-INDEX va khéi lugng giao dich, giap 1am rd dién bién va xu hudng cia Thi
truong ching khoan Viét Nam trong giai doan 2022 - 2024.
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Biéu dd 2.1: Chi s6 VN-INDEX tir thang 1/2022 dén hét thang 12/2024
Nguon: TradingView
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Biéu d0 2.2: Chi s6 HNX-INDEX tir thang 1/2022 dén hét thang 12/2024
Nguon: TradingView
Ttir biéu do trén, ta thiy tiép ndi da ting cua ndm 2021, chi sé VN-Index da duy
tri dugc mirc ting manh mé trong nhiing thang dau nam, trong d6 dat mirc dinh lich sir
méi véi 1.528,57 diém vao ngay 6/1/2022. Chi s6 VN-Index tai ngay 30/12/2022 dat
1.007,09 diém, giam 32,78% so voi nam 2021. Khéi luong giao dich binh quan dat
hon 693,65 triéu cd phiéu/phién, giam 9,53% so voi nam 2021. Gi4 tri giao dich binh
quan dat gan 17.185 ty dong, giam 21,88% so voi nam 2021. Gia tri von hoéa thi
truong tai ngay 30/12/2022 dat khoang 4,02 triéu ty dong/phién, giam 31,19% so véi
nam 2021. Chi s6 HNX-Index dong cura tai phién giao dich cudi nam 2022 dat 205,31
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diém, giam 56,68% so v6i cudi nam 2021, trong d6 HNX-Index da ghi nhan muc thip
nhat trong vong 2 nidm tré lai ddy tai phién giao dich ngay 15/11/2022 vé&i 175,78 diém.
Thanh khoan cua thi truong ciing giam manh trong nam 2022, khéi luong giao dich
binh quén dat 87,34 triéu co phiéu/phién, giam 41,35% so v6i nam 2021, twong tng
gia tri giao dich binh quan dat 1,93 nghin ty dong phién, giam 38,73% so v&i nim
2021. Gia tri von héa thi truong tai thoi diém cubi nam 2022 dat hon 252,14 nghin ty
dong, giam 50,56% so véi nam trude.

- Sau khi tiép tuc giit da ting trudong trong quy 1/2022, TTCK Viét Nam budc
vao giai doan diéu chinh giam manh va dat mac thap nhat vao ngay 15/11/2022, véi
chi s6 VN-Index dong cira & mirc 911,9 diém. Nguyén nhan xuat phat tir tam 1y than
trong ctia nha dau tu trudc nhitng bat 6n va trién vong kém tich cuc vé kinh té - chinh
tri thé gidi va co su dong pha véi dién bién trén TTCK thé gidi. Bén canh do, thoi gian
qua da xuat hién mét sé vu viée va biéu hién khong lanh manh trén thi truong ) phiéu
va trai phiéu, nhu thao ting thi truong, che giéu thong tin, truc loi..., da dugc co quan
thim quyén xir Iy quyét liét, nham thanh loc va minh bach thi truong. Nhiing vu viéc
nay, trong ngan han, lam anh huéng manh dén TTCK va tdm 1y nha dau tu. Trong
nhiing thang cudi nam 2022, c6 dau hiéu tich cuc khi nha dau tu nude ngoai c6 dong
thai quay lai mua rong, sy dao chiéu manh mé ciia von ngoai da gop phan hd trg thi
truong chimg khoan bét giam siu va ting diém trong cac nhip phuc hoi.

- TTCK Viét Nam niam 2022 chimg kién sé lugng tai khoan nha dau tu ching
khoan tiép tuc gia ting ky luc. Tinh chung 11 thang dau nim, nha dau tu ca nhan trong
nuéc mé méi hon 2,48 tridu tai khoan, gip khoang 2,58 1an so v6i cudi nam trude.
Téng s luong tai khoan ching khodn tai Viét Nam dd gan 6,8 triéu tai khoan, ting
57,7% so v&i cudi nam 2021 cho théy TTCK Viét Nam van con nhiéu tiém nang, thu
hut sy tham gia cta cac nha dau tu trong nudc.

Thi truong chimg khoan Viét Nam nam 2023 tiép tuc trai qua nhiéu bién dong,
ting giam dan xen, két phién nam 2023 véi chi s6 VN-Index dat 1.129,93 diém, ting
12,2% so v6i cudi nim 2022. Gia tri von hoa thi trudng dén ngay 29/12/2023 dat
khoang 4,56 triéu ty déng, tang 13,4%. Khoi luong giao dich binh quan dat 775,3 tri¢u
c¢6 phiéu/phién, twong mg ting khoang 12% so v6i nam 2022. Gia tri giao dich binh
quan dat 15.265 ty déng/phién, giam 11% so véi nam 2022. Chi sé HNX Index dong
clra tai phién giao dich cudi nam 2023 dat 231,04 diém, ting 12,53% so véi cubi nim
2022. Khéi luong giao dich binh quan dat 97,6 tri¢u ¢ phiéu/phién, tang 11,7% so voi
nim 2022, twong Gng gia tri giao dich binh quan dat 1.653 ty dong/phién, giam
14,69% so v6i ndm trude. Gia tri von hoa thi truong tai thoi diém cudi ndm 2023 dat
391,16 nghin ty dong, ting 39,27% so v&i nam trudc.

- Ntra dau nam 2023, Thi truong ching khoan Viét Nam giao dich tram lang,
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thanh khoan sut giam manh so v&i nim ngoai. Nguyén nhan chu yéu dén tir su suy
giam tang trudng ciia cac nén kinh té 16n, lam phat dai dang cung chinh sach that chat
tién té kéo dai cua cac nén kinh té I va cang thang dia chinh tri ngay cang phirc tap.
Sau khi mua rong manh trong quy I trén thi trudng co phiéu voi tong gia tri mua rong
1én t6i 6.959 ty dong, nha dau tu nudc ngoai da chuyén sang ban rong lién tyuc tir thang
4/2023 trong boi canh Ngan hang Nha nudc Viét Nam lién tuc diéu chinh ty gia trung
tam cta VND véi USD 1én muc cao nhat trong nhiéu nim tro lai ddy. Sau giai doan
tich lily, bién dong trong bién do hep vao nira dau nam, chi s chimg khoan Viét Nam
da c6 sy bt pha manh mé trong quy 111/2023, dic biét 1a nhitng nhip hoi tot vao thang
8 va cudi thang 11.

- Trong nam 2023, tong s6 tai khoan ching khoan ting 395.290 tai khoan so
cubi nam 2022, dua tong sb luong tai khoan ching khoan 1én hon 7,29 triéu tai khoan,
tuong duong 7,5% dan s6, vuot muc 5% dan sb theo muc tiéu duge Chinh phu dua ra.

Nim 2024 dugc nhiéu nha dau tu ching khoan danh gia 1a mot nam “khé nhan”,
khong it nguoi con c6 hiéu suat am du VN-Index ting truong hai chir s6. VN-Index
két thuc nim 2024 & mic 1.266,78 diém, ting 12,1% so voi ddu nam, danh ddu hai
nam lién tiép ting diém (ndm 2023 ting 12,2%). Du vy, chi sé trong phan 16n nim lai
bién dong giang co trong ving 1.200-1.300 diém. Khéi lwong giao dich binh quin gin
781,84 triéu cb phiéu/ngay, ting 0,83% so v&i nam 2023. Gia tri giao dich binh quin
dat 18.685 ty ddng/phién, ting 22,4% so voi cung ky niam 2023. Tinh dén ngay
31/12/2024, gia tri von hoéa thi trudng dat hon 5,2 triéu ty dong, ting 14,3% so véi
cudi nam 2023. Chi sé HNX Index dong cira tai phién giao dich cudi nim 2024 dat
227,43 diém, giam 1,56% so voi cudi ndm 2023. Khéi lugng giao dich va gia tri giao
dich binh quan déu giam manh so v61 nam 2023. Gia tri von hoéa thi truong tai thoi
diém cubi nam 2023 dat 344,8 nghin ty dong, giam 11,83% so v4i nam 2023.

- Dong tién trong nam 2024 dugc danh gia tap trung vao cac cd phiéu co cau
chuyén riéng nhu HVN, YEG, TCO véi ky vong phuc hdi sau tai cdu trac, FPT hd tro
boi cau chuyén ban dan, tri tué nhan tao (AI), FRT véi nha thude Long Chau dinh gia
ty d6, hay VTP véi du an logistics Lang Son. Tinh chung ca nam 2024, tong gia tri
giao dich khép 1énh cac ¢ phiéu trén HoSE dat 18.523 ty dong, ting 21,5% so vdi ca
nam 2023. Thanh khoan ting song lai tip trung chil yéu tir thang 2 dén thang 6 (tong
gia tri giao dich lién tuc vuot 20.000 ty dong). Tir thang 7/2024, gia tri giao dich trén
HoSE lién tuc giam. Tham chi, thang 12/2024 thanh khoan dat von ven 11.746 ty dong
mot phién.

2.1.3. Nhirng thach thirc ma nha diu tw gip phai khi quin ly danh muc dau tw

Niam 2022 1a mot nam day bién dong dbi véi thi truong ching khoan toan cau

va Viét Nam. Céc nha dau tu phai d6i mat vdi nhiéu thach thirc khi quan 1y danh muc
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dau tu:

- Su syt gidm manh cua VN-Index va cu séc thanh khoan: VN-Index giam tur
muc dinh gan 1.500 diém xudng dudi 900 diém vao thang 11/2022, danh dau mot
trong nhiing giai doan diéu chinh manh nhat trong lich sir Thi trudng ching khoan
Viét Nam. Trong giai doan thang 10-11/2022, thi truong roi vao trang thai ban thao
dién rong, nhiéu co phiéu giam san lién tiép do tdm 1y hoang loan cta nha dau tu ca
nhan. Thanh khoan suy giam nghiém trong do dong tién rat khoi thi trudong, call
margin dién ra hang loat, dic biét & nhom co phiéu dau co va bat dong san.

- Chinh séach tién té that chat va 1ai suat tang manh: Ngan hang Nha nudc Viét
Nam (NHNN) thyc hién chinh sach tién té thit chat dé kiém ché lam phat va 6n dinh
ty gia. NHNN d3 ting 13i suit diéu hanh hai 1an vao thang 9 va thang 10/2022, khién
13i suat cho vay tang nhanh, gy ap luc 16n 1én doanh nghiép va nha dau tu s dung
don bay tai chinh. Cac ngan hang siét chit tin dung, han ché von vao linh vuc bat dong
san va chung khoan, khién nhiéu doanh nghiép gap kho khin trong huy dong von.

- Khung hoang trai phiéu doanh nghiép va rui ro v& ng: Hang loat doanh nghiép,
dac biét trong linh vuc bét dong san nhu Novaland, Van Thinh Phat, gap khé khan
trong viéc d4o han trai phiéu. Nha dau tu nam gitr trai phiéu doanh nghiép d6i mat véi
rii ro khi nhiéu doanh nghiép khong thé thanh toan dung han, ddn dén khing hoang
niém tin vao thi trudng trai phiéu.

- Anh huéng tir yéu t6 vi mod toan cau: Xung dot Nga - Ukraine lam gian doan
chudi cung tng, ddy gia ning luong 1én cao, giy ap luc 1én chi phi san xuit ctia doanh
nghiép Viét Nam. Chinh sach Zero COVID cua Trung Qudc khién hoat dong thuong
mai, xuat khau bi dinh tré, tac dong ti€u cuc dén cac doanh nghiép xuét khau cta Viét
Nam. Lai suit ting manh trén toan cau khién dong von rat khoi cac thi trudng méi ndi,
bao gdm Viét Nam.

- Su sut gidm manh cua thi truong khién nhiéu nha dau tu c4 nhan roi vao trang
thai hoang loan, ban thdo cd phiéu. Nhiéu nha dau tu thiéu kinh nghiém bi cudn vao
cac 1an séng dau co ngin han, din dén thua 156 16n. Nam 2022 1a mot nam day thir
thach nhung ciing mang lai nhiéu bai hoc quan trong vé quan tri rii ro va chién luoc
dau tu bén viing. Nha dau tu can rat kinh nghiém tir nhitng bién dong nay dé c6 cach
tiép can than trong hon trong cdc nam tiép theo.

Sau nam 2022 day bién dong, thi truong ching khoan c6 xu huéng hoi phuc
nhung khong 6n dinh, cac nha dau tu phai doi mat voi nhiéu thach thirc khi quan 1y
danh muc dau tu.

- VN-Index dao dong trong ving 1.000 - 1.200 diém: Thi trudng c6 xu hudng
hoi phuc nhe, nhung bién dong manh va thiéu su bt pha 10 rang. Nha dau tu van than

trong, khién dong tién vao thi trudng cai thién nhung khong manh mé.
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- Dong von ngoai khong 6n dinh: Dong von ngoai c6 giai doan mua rong,
nhung khéng duy tri 6n dinh, khién VN-Index kho ting manh. Nha dau tu nudc ngoai
van lo ngai vé rii ro ty gia, chinh sach tién té va bat on dia chinh tri.

- Kho khin ciia nganh bat dong san va tai chinh: Cac doanh nghiép bat dong san
tiép tuc doi mat véi kho khan huy dong vén va ap luc dao han trai phiéu. Loi nhuan
ctia nganh ngan hang suy giam do no xau ting, anh hudng tir cac khoan vay lién quan
dén bat dong san.

- Mot sé nganh huong loi: Nganh xuat khau (thay san, dét may, cong nghé)
huong loi nho nhu cau hdi phuc, nhung chua da manh dé bu dip su suy giam cta céc
nganh tai chinh va bat dong san. Nhom nganh huong loi tir dau tu cong (xay dung, vat
lidu) c6 trién vong tot hon, nhung van chiu tac dong tir chi phi tai chinh cao.

Niam 2023 1a mot nam day thach thic nhung cling mang lai co hoi cho nhiing
nha dau tu biét cach thich nghi. Viéc quan 1y danh muc dau tu hiéu qua doi héi sy linh
hoat, tdp trung vao doanh nghiép c6 nén tang vimg chic. Tuy nhién, nha dau tu ca
nhan van chiém ty trong 16n nhung tdm 1y giao dich khong on dinh, d& bi anh huéng
boi tin don, nhirng bién dong ngén han va str dung don béy cao trong bdi canh thi
truong chua thyc su on dinh.

TTCK Vi¢t Nam khép lai nam 2024 véi % thoi gian giao dich di ngang, 1am cho
hiéu suit dau tu cta cac nha dau tu sut giam dang ké. Theo cudc khao sat cua
VnExpress thi chi c6 13% ngudi tham gia khao sat trén tong sd 4533 ngudi c6 hiéu
suét dau tu chtirng khoan tdt nhat trong danh myc dau tu cta ho bay 1a mdt ty 1€ kha
thap so véi cac kénh khac nhu vang (27%) va Bitcoin (26%), cho thay TTCK Viét
Nam trong nam 2024 khong mang lai loi nhuén nhu ky vong cho phan 16n nha dau tu.

Bang 2.1: Thong ké cic kénh dau tw c¢6 hiéu suat tot ciia cic nha diu tw

Kénh dau tu nao cé hiéu suat t6t nhat trong danh muc dau tu ctia ban

nam 2024?

vang 27% 1.202 phiéu
Batdong san  17% 783
Bitcoin  26% 1201
Tiét kiém ngan hang  14% 626
Chirng khoan  13% 586
Ngoaité 1% 60
Trai phiéu 2% 75

Nguon: Bdao Tin nhanh Viét Nam (VnExpress)
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Diéu dang chu y 1a chting khoan tham chi con bi xép sau ca tiét kiém ngan hang
(14%), diéu nay phan anh rang nhiéu nha dau tu danh gia gui tiét kiém, mot kénh co
rti ro thap con hiéu qua hon so véi viéc dau tu vao thi truong ching khoan. Thyc té
nay chi ra rang nhiéu nha dau tu gip kho khin trong viéc quan 1y danh muyc dau tu
chtng khoan. Khi hiéu suat dau tu giam sat, nha dau tu phai d6i mat v6i nhitng kho
khan nhu lya chon ¢6 phiéu phu hop trong bdi canh thi trudng kém sbi dong, quan 1y
rti ro hiéu qua dé bao vé danh muc, va tim kiém co hoi sinh 10i trong diéu kién thanh
khoan han ché. Bén canh d6, viéc TTCK c6 hiéu suat kém hon so véi cac kénh dau tu
khac cling c6 thé anh huong dén tam 1y nha dau tu, lam ting 4p luc trong qué trinh ra
quyét dinh va phéan bo tai san.

- VN-Index tang 12,1%, dat 1.266,78 diém: Mrc tang nay la tich cuc, nhung
chu yéu dién ra trong quy 1, con lai thi trudng di ngang trong ving 1.200 - 1.300 diém.
Pay 1a nam thtr hai lién tiép Thi trudng chimng khoan Viét Nam dat muc ting truong
hai con sb.

- Ap lyc tir ty gia va chinh sach tién té toan cau: Ty gia USD/VND ting 5%
trong nua dau nam 2024, budéc NHNN phai can thiép dé 6n dinh thi truong. Donald
Trump tai dac cir Tong théng M¥ vai nhiéu chinh sach kinh té phi truyén thong, gy ra
bat on trong moi trudng tai chinh toan ciu. Lo trinh giam 13i suit cuia Cuc Dur trit Lién
bang My (Fed) anh huéng dén dong von dau tu vao Viét Nam.

- Dong vbn ngoai: Nha dau tu nudc ngoai ban rong hon 91.000 ty dong, mirc
cao nhat trong lich sir Thi trudng chig khoan Viét Nam. Diéu nay tao ap luc 1én cung
cau va gia ¢ phiéu, dic biét & nhom cb phiéu von héa 16m.

- Bién dong trong tirng nhom nganh: Nganh ngan hang, ching khoan, bat dong
san c6 ddu hiéu hoi phuc, nhung chua bén viing. Nha dau tu can than trong trong viéc
Iwa chon ¢ phiéu, tranh chay theo cac xu hudng nhét thoi.

- Nhitng thach thie trén doi hoi nha dau tu phai c6 chién luge quan Iy danh muc
dAu tu linh hoat, cap nhat thong tin kip thoi va danh gia rai ro mdt cach can trong, uu
tién nhitng doanh nghiép c6 nén tang vimg chic vi chay theo cac c¢b phiéu dau co dé
dat duoc hiéu qua dau tu tdi uu trong bdi canh thi truong bién dong.

2.2. VAN DUNG PHUONG PHAP CANSLIM TRONG VIEC QUAN LY DANH
MUC PAU TU TREN THI TRUONG CHUNG KHOAN VIET NAM

Giai doan 2022 - 2024, Thi trudng ching khoan Viét Nam trai qua nhiéu bién
dong 16n, tor dot sut gidm manh cua VN-Index nam 2022, su bat on cua dong von
ngoai nim 2023 dén ap luc ty gid va chinh sach tién té ndm 2024. Nhiing thach thirc
nhu 13i suat cao, khung hoang trai phiéu doanh nghiép va bat 6n dia chinh tri khién
viéc dau tu tré nén khé khan hon. Trong bdi canh d6, nha dau tu cin mot phuong phap

chon loc ¢6 phiéu hiéu qua dé téi wu héa danh muc dau tu. Phuong phap CANSLIM

26



ctiia William O’Neil s& gitip xac dinh nhitng c6 phiéu cé nén tang tét dya trén bay tiéu
chi vé tang truong loi nhuan, d6i méi, cung cau, vi thé nganh, dong tién t6 chirc va xu
huéng thi truong, tir d6 xay dung danh muyc dau tu phu hop voi diéu kién Thi truong
chung khoan Viét Nam.

2.2.1. Tién hanh loc c6 phiéu dwa trén céac tiéu chi danh gia cia phwong phap
CANSLIM.

2.2.1.1. Buoc 1: Sang lgc theo tiéu chi C

Tiéu chi "C" yéu cdu c6 phiéu phai c6 muc ting truong EPS hang quy t6i thiéu
25% so véi cung ky ndm trude va toc do ting truong doanh thu trung binh hang nim
tir 20% tré 1én. Picu ndy phan anh sitc manh ndi tai ctia doanh nghiép ciing nhu tiém
nang duy tri da tang trudng.

Pau vao ctia md hinh gdm 393 doanh nghiép niém yét trén san HOSE va 311
doanh nghiép niém yét trén san HNX. Téac gia loai bo nhiing c6 phiéu c6 muc ting
truong EPS quy 4/2024 so v6i quy 4/2023 dudi 25%, sau d6 s& tién hanh thu thap dir
lidu tang truong doanh thu thudn 3 ndm gan nhat.

Sau khi c¢6 dif liu ta tién hanh loai b6 cac c6 phiéu khong dat hai diéu kién sau:

- Doanh thu thuin ctia nim gin nhét ting dudi 20%, vi diéu nay cho thiy doanh
nghiép khong duy tri duoc da ting truong manh mé trong giai doan gan day

- Trong 3 nim gin nhét, c6 2 nim doanh nghiép khong dat muirc ting truong
doanh thu trén 20%, cho thiy ting truong khong 6n dinh va thiéu tinh bén ving.

Sau khi sang loc cac cd phiéu khong dat tiéu chuén, thi truong c6 38 doanh
nghiép dap mg dong thoi ca hai tidu chi vé ting trudng EPS va doanh thu.

Bang 2.2: Danh sach céc ¢6 phiéu phut hop tiéu chi C

San giao Tang truéng EPS | Ting truéng doanh thu thuin Ticu
STT | Ma o gh quy 4/2024 so véi oy
ic chi
1 quy 4/2023 (%) 2022 2023 2024
1 ST8 HOSE 3479.98 21.0% -98.6% 3480% ]
2 SIE HNX 71.57 27.7% -23.3% 239% ]
3 HUT HNX 358.33 23.8% 916.5% 179.3% |
4 KST HNX 938.70 222.4% -36.9% 151.8% M
5 YEG HOSE 364.79 -71.7% 29.0% 145.0% ]
6 HGM HNX 776.69 30.4% -12.6% 110.9% M
7 GLT HNX 306.46 345.8% -84.0% 79.1% ]
8 D2D HOSE 287.19 -68.5% 30.8% 77.8% ]
9 QCG HOSE 301.91 21.3% -66.1% 68.7% ]
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10 L18 HNX 270.87 -23.2% 39.4% 59.7% M
11 NNC HOSE 97.51 -49.3% 118.3% 59.2% M
12 DAH HOSE 541.66 -96.3% 84.5% 56.9% M
13 HVH HOSE 248.93 43.8% -43.4% 56.9% M
14 CIC HNX 65.18 150.4% 5.1% 53.5% M
15 HAH HOSE 286.90 63.9% -18.5% 52.8% M
16 CMX HOSE 125.08 32.4% -29.6% 45.9% M
17 CIG HOSE 3142.57 181.8% -20.7% 42.8% M
18 SGT HOSE 373.03 105.8% -10.0% 41.0% M
19 POT HNX 101.13 34.1% -21.9% 39.8% M
20 VFS HNX 83.74 24.0% 29.5% 39.5% M
21 CTD HOSE 52.60 59.6% 13.7% 38.6% M
22 HAX HOSE 34.13 22.0% -41.2% 38.5% M
23 ALT HNX 105.76 20.8% 13.5% 35.6% M
24 PCT HNX 55.94 -34.2% 34.1% 31.9% M
25 NAG HNX 277.12 35.8% 9.0% 30.7% M
26 BKC HNX 1428.07 -36.4% 83.1% 29.0% M
27 EIB HOSE 66.75 58.67% | -17.79% | 28.85% M
28 HCC HNX 281.84 34.7% -17.4% 28.5% M
29 BCF HNX 30.45 36.4% -14.8% 28.2% M
30 TRC HOSE 141.59 25.4% 11.2% 27.8% M
31 TPP HNX 67.82 53.8% 19.0% 26.6% M
32 NFC HNX 91.43 25.6% 4.0% 25.9% M
33 GMD HOSE 50.97 22.1% -1.8% 25.6% M
34 TBC HOSE 44.74 46.6% -40.6% 25.0% M
35 VHC HOSE 644.01 46.2% -24.2% 24.9% M
36 HHV HOSE 76.81 12.7% 28.3% 23.1% M
37 NST HNX 79.92 -13.2% 24.0% 23.1% M
38 AST HOSE 44.20 291.8% 82.2% 20.9% M
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2.2.1.2. Buoc 2: Sang loc theo tiéu chi A

Tiéu chi "A" yéu cau doanh nghiép c6 muc ting truéng loi nhuan rong it nhat
25% trong vong ba nam, chap nhan 1 nim suy giam va ROE t4i thiéu 17%. Diéu nay
dam bao cong ty c6 hiéu suat tai chinh 6n dinh va sinh 10i bén viing.

Tir danh sach 38 doanh nghiép c¢6 két qua kinh doanh ting trudng manh & tiéu
chi C, tac gia tiép tuc loai bo nhitng c6 phiéu trong 3 nim gan nhat, c6 dén 2 nim
doanh nghiép khong dat muc tang trudng 191 nhuan rong trén 25%. Sau do s€ loai bd
nhing c6 phiéu ty suét loi nhuan trén vbn cha s hitu (ROE) thap hon 17%.

Nhu vay, sau khi sang loc thi trudng bang 2 tiéu chi C va A trong mé hinh
CANSLIM, chi con lai 7 doanh nghiép dap ung day dil cac yéu cau vé ting trudng loi
nhudn dai han va hi¢u suét sinh 1i.

Bing 2.3: Danh sich cic ¢6 phiéu phu hop tiéu chi A

STT | Ma San giao Téng truwéng loi nhuin rong ‘ROE flz'lm Tiéu

dich | Nim 2022 | Nim 2023 | Niim 2024 | gan nhat (%) | chiA
1 | BKC | HNX | -40.00% | 66.70% | 980.00% 27.03 |
2 | LI18 | HNX | -11.40% | 3550% | 388.10% 30.92 M
3 SIE | HNX 23.30% 0.00% 192.50% 18.73 ]
4 | BCF | HNX | 100.00% | -41.70% | 69.80% 27.36 |
5 | HAH | HOSE | 8430% | -53.20% | 68.80% 18.71 M
6 | AST | HOSE | 119.50% | 404.30% | 28.40% 24.09 ]

Sau khi hoan tit qua trinh sang loc theo tiéu chi ting truong lgi nhudn, ching
ta khong nén ding lai & cac chi so tai chinh don thuan ma can tiép tuc kiém tra lai tinh
minh bach va tuan thu phéap 1y ciia cac doanh nghiép trong danh sach dé dam bao loai
b6 nhing truong hop ¢6 dau hiéu riii ro cao, khong minh bach trong bao cdo tai chinh.

Qua qua trinh ra soat, phat hién Cong ty Co phan Phan bon Ninh Binh c6 hanh
vi sir dung hoa don khong hop phap dé khai bao thué, nham lam giam nghia vy thué
thu nhap doanh nghiép phai nop. Cu thé ngay 19/12/2024, Cyc Thué tinh Ninh Binh da
ban hanh quyét dinh xu phat d6i vdi Cong ty Co phan Phan 1an Ninh Binh. Do dé, ¢é
phiéu NCF nay bi loai khéi danh sdch.

Sau khi loai bo truong hop trén, danh sach con lai gém 6 cb phiéu: BKC, L18,
SJE, BCF, HAH va AST. Pay 1a cic doanh nghiép c6 chi sd tai chinh co ban tuong
dbi tét. Tuy nhién, dé hoan thién qua trinh danh gia va xac dinh tiém ning dau tu, can
tiép tuc phan tich cac yéu td con lai trong m6 hinh CANSLIM bao gém: N,S,L,Iva
M dé danh gia gia tri noi tai cling nhu trién vong ting trudng cia ting mi cod phiéu

trong tuong lai.
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2.2.1.3. Buoc 3: Sang loc theo tiéu chi N

Tiéu chi “N” trong m6 hinh CANSLIM dé cao vai trd cta nhitng yéu t6 d6i moi
tich cuc co thé tao ra dong luc ting trudng vuot trdi cho doanh nghiép trong twong lai.
Doanh nghiép c¢6 tiém ning 16n thuong gan lién véi cac yéu té6 doi méi nhu: San
phém/djch vu méi, ban lanh dao mdi c6 tdm nhin chién luge, dat mirc gia cao moi.

Trong budc ndy, tir danh sach 6 c6 phiéu di dugc chon & budc 2, tac gia chon
nhiing ) phiéu hoi tu it nhat mot trong ba yéu td d6i méi néu trén. Viée lwa chon duoc
thuc hi¢n thong qua:

- Phan tich tir bdo cdo thuong nién, thong cdo bdo chi, va cdp nhat tir cong ty
chirng khoan nhdm xac dinh cac san phém, dich vu hoac thay d6i nhan su quan trong.

- Phan tich k¥ thuét, trong d6 uu tién nhitng c6 phiéu vuot dinh gia gan nhit,
cho thay tin hiéu cia dong tién vé da ting gid.

Viée sang loc theo tiéu chi “N” gitp gitt lai nhitng doanh nghiép dang trong giai
doan chuyén minh tich cuc hodc c6 dong luc tang trudéng mai, tir dé tdng kha nang tao
ra g1 nhuén dot pha trong danh muc dau tu.

* Co phiéu BKC

Ngay 3 thang 12, Trung Qudc dd cidm xuat khiu sang Hoa Ky cac khoang san
quan trong nhu gali, germani va antimon c6 tng dung rong rai trong quan sy, lam leo
thang cing thang thwong mai mot ngay sau cudc dan ap méi nhat cia Washington doi
vo1 nganh san Xuat chip cta Trung Quéc, mot dong thai dugc xem 1a “don dép tra”
truée chinh sach siét chit nganh ban dan ctia Washington. Trudc cing thang thuong
mai gitra hai nén kinh té 16n nhat thé gi6i, nha dau tu ky vong cac doanh nghiép Viét
Nam s& huong 1oi tir viée “lap chd tréng” trong chudi cung Gng toan cau. Ngay sau do,
dong tién 6 at d6 vao co phiéu khoang san, bao gdm Cong ty C6 phan khoang san Béc
kan (BKC) lam cho gia c6 phiéu lién tuc lap dinh moi.

Két lugn: Co phiéu BKC duwoc chon nho huong loi tir bién dong chinh tri va
dong tién manh mé, véi gia c¢é phiéu lién tuc ldp dinh méi, tao dong lyc ting trieong ro
ret.

* Co phiéu L18

Dy an Khu d6 thi méi Bic Cau Han cua Licogi 18 (L18) tai Hai Duong 1a mot
trong nhitng du an d6 thi quy mé 16n. Du an ¢ quy mo 85,25 ha, cung cap ra thi
truong 330 16 biét thy don 1ap, 420 16 biét thu song lap, 760 16 nha lién ké, 128 cin
nha phd thuong mai, 44 cin shop villas v&i day du tién ich nhu trung tdm thuong mai,
truong hoc va cong vién. Hién tai dy 4n dang trong qua trinh trién khai giai doan 1 va
dic biét, trong bdi canh tai cau triic hanh chinh voi kha nang sap nhap tinh, Hai Duong
¢6 thé dugc huong loi tir ngudn lyc dau tu méi, cai thién ha ting giao thong va thu hut

dan cu, tao dong luc thac déy nhu cau nha & va bat dong san.
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Két lugn: Co phiéu L18 duwoc chon nho trién khai dy én bdt dong san quy mo
[6m va kha nang hieong loi tir dau tw cong va tdi cau triic hanh chinh.

* Co phiéu SJE

Tir dau nam 2024, Cong ty co phan Song Pa 11 da trang 18 goéi thau trong linh
vuc xdy lap, cung cap va van chuyén cot thép cho cac Dy an Puong diy 500kV Nha
may Nhiét dién Nam Dinh I - Phé Noi, Puong day 500kV Quang Trach - Quynh Luu
v6i tong gia tring thau hon 1.380 ty dong. Ngay 24/7, Song Pa 11 tiép tuc trung gbi
thau di doi hé thong dién tai dia phan tinh Hung Yén thudc Du an dau tu xay dung
duong Vanh dai 4 - ving thu d¢6 Ha Noi v6i gia trang thau 197,99 ty dong. Nhitng du
an nay sau khi hoan thanh du bao s€ mang lai lgi nhuan 16n cho L18.

Két lugn: Co phiéu SJE dwoc chon nho lién tuc trung thau cdc du dn dién trong
diém, quy mé 16n, hira hen mang lai tang triedng loi nhudn manh trong thoi gian toi.

* Co phiéu HAH

Cong ty ¢ phan Van tai va Xép do Hai An (HAH): Thang 7/2024, HAH nhan
tau container dong moi thir tu, nang d6i tu container 1én con sb 15, véi tong strc chd
hon 23.100 TEU. Panh diu budc mé rong dang ké vé quy mé khai thac doi tau va
ning luc van hanh. Pay 1a yéu t6 then chdt giup doanh nghiép ning cao vi thé canh
tranh trong linh vuc van tai bién. Bén canh do, gia cd phiéu HAH lién tuc thiét 1ap
dinh méi ké tir du nam 2023, phan anh sy ky vong tich cuc cta nha dau tu vé trién
vong tang trudng trong trung va dai han.

Két lugn: Co phiéu HAH dwoc chon nho mo rong doi tau container, gia tang
khoi lwong vdn chuyén va gid cé phiéu lién tuc tang, phan dnh trién vong tang trudng
tich cuec.

* Co phiéu BCF

Cong ty ¢6 phan Thuc phdm Bich Chi (BCF) chwa dap tng tiéu chi N trong
phuong phap CANSLIM. Mic du gia c¢6 phiéu lién tuc 1ap dinh moi, nhung thanh
khoan lai giam, cho thiy thiéu sy xac nhan tir dong tién. Hon nita, cong ty khong co
san pham/dich vu méi hay sy thay ddi trong ban lanh dao - nhiing yéu td quan trong
gitip thuc day ting truong bén viing. Vi vdy, dot ting gia nay co thé chu yéu dén tur
viéc cai thién doanh thu va loi nhuan va tiém an riii ro diéu chinh.

Két lugn: Cé phiéu BFC bj logi do khong c¢é yéu t6 doi méi, thanh khoan thip
va thiéu xdc nhdn tir dong tién.

* Co phiéu AST

Cong ty c6 phan Dich vy Hang khong Taseco (AST) c6 tiém niang hudng loi tir
viéc mé rong Nha ga T3 Tan Son Nhét véi quy mé phuc vy 20 triéu hanh khach/nam,
nang tong cong suit san bay nay 1én 50 triéu khach/nam. Nha ga T2 Noi Bai, v6i cong

suat thiét ké thém 5 triéu khach/nam nang tong cong suat nha ga san bay Noi Bai 1én
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30 triu hanh khach/ndm va du 4n San bay Long Thanh. AST hién la doanh nghiép
hang dau trong linh vyc cung cip dich vu phi hang khong, hoat dong kinh doanh ban
1¢, dich vu an udng, phong chd VIP va quang céo tai cac san bay 16n. Viéc md rong va
tang cong suat s& kéo theo nhu cau tiéu dung cao hon, mé ra co hoi ting truéng doanh
thu cho AST.

Két lugn: Co phiéu AST dwoc chon nho loi thé tir viéc mé rong cdc dy an san
bay lon, tao dong lyc tang truwong doanh thu.

Sau khi sang loc ti€u chi N, tac gid chon loc dugc nhitng doanh nghi¢p dang sé
hitu yéu t6 d6i méi tich cuc, c6 kha ning tao ra dong luc ting truong dot pha trong

tuong lai va dong thoi dap tng ca ba tiéu chi C, A va N, dugc gitt lai sau qué trinh

sang loc.
Bing 2.4: Danh sich cic ¢6 phiéu phu hop tiéu chi N
STT Ma San giao dich | Tiéu chi N
1 BKC HNX V1
2 L18 HNX V1
3 SJE HNX V1
4 HAH HOSE V1
5 AST HOSE V1

2.2.1.4. Buorc 4: Sang loc theo tiéu chi S

Tiéu chi “S” tap trung vao nguyén 1y cung - cau trén thi truong, trong dé cac cd
phiéu c6 luong cung han ché nhung cu 16n thudng c6 kha ning ting gia manh mé. Co
phiéu c6 s6 luong cb phiéu dang luu hanh thap, trong khi khdi lugng giao dich ting
manh kém theo gia ting, cang cho thay dong tién 16n dang tham gia vao ¢ phiéu do.

Trong budc ndy, tac gia chon nhitng cd phiéu dap tng it nhat hai diéu kién sau:

- Xuét hién cic mau hinh ting gia manh mg.

- Khéi luong giao dich ting vuot trung binh 50 ngay, dic biét 1a trong cac phién
tang gia, cho thay luc cdu manh va bén vitng; phan anh sy quan tdm ngay cang 16n tir
nha dau tu.

- S6 luong cb phiéu dang luu hanh thap, c6 ngudn cung han ché trén thi truong;

Viéc lva chon duoc thuc hién béng cach téng hop dir li€u tir cac nén tang tai
chinh, két hop theo doi dong tién qua cac phién giao dich gan nhat. Ngoai ra, vu tién
0 phiéu c6 dau hiéu tich lily trudc d6 va bat dau but pha voi khdi lugng ting dot bién,
vi day 1a tin hiéu dién hinh cta cac c6 phiéu chuan bi budc vao chu ky ting gia manh.

* C6 phiéu BKC

32



Biéu d6 2.3: Trend volume - KBC  Nguon: TradingView

Theo biéu dd, KBC tang tir gia 15.000 déng & cudi nam 2023 1én dén 49.000
ddng vao cudi nam 2024. Trong thang 10/2024, gia c6 phiéu ting manh tao thanh mau
hinh “ngon ddi cao, chit ch&”, mot mau hinh trong CANSLIM rat hiém gap va chi
xuat hién ¢ vai cb phiéu trong giai doan ting truéng. Chi trong vong 4 tuin, gia cb
phiéu ting tir 6.400 ddng 1én 11.550 dong, twong tng ting hon 80%. O mAu hinh nay
sau khi gip diéu chinh tir 10% - 20%, c6 phiéu c6 thé tiép tuc ting dén 200%. S
lugng ) phiéu dang luu hanh 1a 1862,7 tri¢u ¢ va khoi lugng co phiéu tu do chuyén
nhuong trén thi trudng (Free Float) kha han ché chi 37,87%.

Két lugn: Cé phiéu KBC dwoc chon vi ¢6 mdu hinh ting gid manh va nguén
cung han ché, déap iing tiéu chi “S” trong mé hinh CANSLIM.

* Co phiéu L18
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Biéu d0 2.4: Trend volume - L18  Nguon: TradingView

Biéu d6 cho thy cb phiéu di trai qua mot giai doan giam manh tir ving dinh

nam 2022, sau d6 cham day va dan hoi phuc tir nam 2023. Hién tai ) phiéu dang hinh
thanh mau hinh Flat Base (nén gia phang) véi bién do dao dong hep trong CANSLIM.
Day 1a tin hiéu tich cuc, cho thdy c¢6 phiéu dang trong giai doan “nghi ngoi” trudc khi
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¢6 thé budc vao mot nhip ting madi néu dugc xac nhan boi breakout kém volume cao.
S6 lugng co phiéu luu hanh 14 38,1 triéu ¢ phiéu, trong d6 ty 1é Free Float chi khoang
32% kha han ché.

Két lugn: Co phiéu L18 dwoc chon vi dang hinh thanh mau hinh Flat Base va
c6 nguon cung han ché, phix hop véi tiéu chi “S” trong mé hinh CANSLIM.

*Co phiéu SJE
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Biéu d6 2.5: Trend volume - SJE  Nguon: TradingView

Biéu do cho thiy thang 6/ 2024, gia c6 phiéu SJE bat ting manh kém volume
tang, nhung khong giit duoc da ting va quay dau giam manh tir dinh v6i bién do giam
16n, thanh khoan ciing giam dan. S6 luong ¢ phiéu luu hanh 1a 24,2 tridu c6 phiéu,
trong do ty 1€ Free Float chi 29,98% kha han ché. Tuy hién, hién tai ) phiéu khong c6
mau hinh CANSLIM rd rang, gia van trong xu huéng giam, chua c6 nén gia tich liy
6n dinh va volume chua xac nhan dong tién 16m tro lai.

Két lugn: C6 phiéu SJE bi logi do thiéu mdu hinh ting gid ré rang, dang trong
xu hwéng gidm va chwa cé dau hiéu dong tién 16m tré lai, dit nguon cung han ché.

*Co phiéu HAH

[
P

Hi al o 4

i
n‘i “

Biéu d6 2.6: Trend volume - HAH  Nguon: TradingView
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Theo biéu d0, gia ctia HAH trong xu huéng ting 1én va hinh thanh mau hinh
“Nén chong nén”. C6 phiéu di hinh thanh it nhat 2 nén gia tich lity lién tiép, mdi nén
kéo dai du thoi gian va bién d6 hep, cho thay stc manh cb phiéu rat 16n, day 1a mau
hinh rat manh trong CANSLIM. Khéi luong giao dich c6 nhitng phién ting bit pha
cho thay luc cung cau 16n. S6 luong cb phiéu luu hanh 1 129,9 triéu c6 phiéu, trong
do ty 1€ Free Float khoang 49,39%, phu hop véi ti€u chi S cia CANSLIM.

Két lugn: Co phiéu HAH dwoc chon vi hinh thanh mdu hinh “Nén cho”‘ng nén”,
khoi lwong giao dich bt phd va nguon cung han ché, ddp g tiéu chi “S” trong mé
hinh CANSLIM.

* Co phiéu AST
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Biéu d0 2.7: Trend volume - AST  Nguon: TradingView

Biéu d6 cho thiy co phiéu dang trong trang thai sideway, chua c6 ddu hiéu hinh
thanh mAu hinh ting truéng rd rang nao. Cac nhip ting déu khong gitr dugc da va
nhanh chong bi diéu chinh lai. C6 phiéu khéng cho thdy d4u hiéu dong tién 16n tham
gia: khong c6 dot bién khdi lugng tai cac diém breakout, khdi lwong trung binh gin
day c6 xu hudng giam, cho théy thiéu lyc cau thuc sy tir nha dau tu to chire. Vi vay, cd
phiéu nay chua dap tng dugc tiéu chi “S”.

Két lugn: Co6 phiéu bi logi do chira hinh thanh mau hinh ting trudng ré rang,
thiéu dong tién I6n va lwc cau manh, khéng ddp img tiéu chi “S” trong mé hinh
CANSLIM.

Sau khi sang lgc ti€u chi S, tac gia chon loc dugc nhitng doanh nghiép co $6
lugng ¢6 phiéu luu hanh & muc thap dén vira phai, di kém voi dau hiéu xuat hién cac
mau hinh va dong tién 16n tich cuc tir cac nha dau tu to chic. Pay 1a nhimng c6 phiéu
c6 tiém nang tang gia manh nhd vao ngudn cung han ché nhung lyc ciu ngay cang gia
tang, phan anh ky vong 16n cua thi truong dbi vai trién vong ting trudng dot pha trong

tuong lai, dugc gitr lai sau qua trinh sang loc.
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Bang 2.5: Danh sich céac ¢6 phiéu phu hop tiéu chi S

STT Ma San giao dich | Tiéuchi S
1 BKC HNX |
2 L18 HNX |
3 HAH HOSE |

2.2.1.5. Buoc 5: Sang lgc theo tiéu chi L

Tiéu chi “L” trong md hinh CANSLIM nham xéc dinh cic c6 phiéu din dau
nganh, tirc 1a nhitng doanh nghi¢p c6 hi€u qua hoat dong va kha nang ting gia vuot
troi so voi phﬁn con lai cua thi truong. Cac ) phiéu dan dau thuong cé vi thé canh
tranh manh, thu hat sy quan tdm 16n tir nha dau tu to chuc, va 1a dai dién cho xu huong
tdng trudng trong nganh.

Trong budc nay, tac gia chon nhitng cd phiéu dap tmg cac tiéu chi sau:

- C6 D-Rating 16n hon trung binh nganh va trung binh thi trudng, theo hé thong
danh gia toan dién ctia Cong ty c6 phan ching khoan VNDIRECT. (D-Rating la bg chi
s6 phan dnh sitc khée tong thé cia doanh nghiép trén thang diém tir 1 dén 10, bao
gom cdc yéu té vé tang trucng, loi nhudn, hiéu qua sit dung vén va an toan tdi chinh)

- C6 vi thé doanh nghiép, strc khoe tai chinh 16n hon trung binh nganh va trung
binh thi truong

- C6 toc do tang truong va kha ning sinh 1oi vuot trdi so v6i trung binh nganh
va trung binh thi truong.

* Co phiéu BKC

Bang 2.6: Danh gia toan dién Sirc khée doanh nghi¢p BKC

BKC TB nganh TB thi trwong

Téc d6 tang truong 8.00 3.36 3.79
Kha nang sinh 101 8.00 3.53 3.21
Vi thé doanh nghiép 3.00 2.69 2.60
Stre khoe tai chinh 8.00 4.81 4.86
Cam két véi co dong 2.00 3.92 4.01
Quan trj bén viing 8.00 4.47 5.03
D-Rating 5.55 3.69 3.82

Nguon: D-rating VNDIRECT
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Cong ty Co phan khoang san Béc kan (BKC) hoat dong trong nganh Khai thac
mo, nam trong Top 10% cong ty c6 diém sb D-rating cao nhat va cao hon so véi binh
quan nganh. C6 phiéu BKC ting gop mit & vi tri thir 9 trong danh sach 10 ¢ phiéu
but pha nhat sain HNX nam 2024 véi mic ting 107,25%. BKC sé hitu nhiéu mo
khoéng san tai Viét Nam, trong d6 cd chi, kém va antimon. Chinh sach han ché xuat
khau Antimon cta Trung Qudc duoc ky vong dem lai loi thé ting gia ban cho doanh
nghiép.

Két lugn:Cé phiéu BKC dwoc chon vi ¢é6 D-Rating cao hon trung binh nganh,
thuéc nhém dan dau vé ting truong gid va sé hitu loi thé canh tranh ré rét trong
nganh khai thac khodng san, dap vng tiéu chi “L” ciia mé hinh CANSLIM.

* Co phiéu L18

Bang 2.7: Panh gia toan dién Sitrc khée doanh nghiép L18

L18 TB nganh TB thi truwong

Téc d6 tang truong 9.00 3.08 3.79
Kha nang sinh 101 6.00 2.50 3.21
Vi thé doanh nghiép 5.00 2.52 2.60
Stre khoe tai chinh 4.00 4.37 4.86
Cam két véi co dong 6.00 3.51 4.01
Quan trj bén ving 6.00 4.99 5.03
D-Rating 6.00 3.48 3.82

Nguon: D-rating VNDIRECT
Cong ty C6 phan Licogi 18 (L18) hoat dong trong nganh xay dung va vat liéu,
nam trong Top 5% cong ty c¢6 diém sd D-rating cao nhit va cao hon so véi binh quan
nganh. Tuy nhién, sirc khoe tai chinh cta doanh nghiép thip hon so voi trung binh
nganh va trung binh thi trudng diéu nay 1am giam tinh bén viing trong hoat déng cua
cong ty, dic biét khi thi truong bién dong xau. Piéu nay cho thdy du c6 tiém ning ting
truong ngan han, nhung kha nang duy tri va phat trién dai han c6 thé gap kho khin néu
khong cai thién duoc yéu t6 tai chinh noi tai.
Két lugn: C6 phiéu L18 bi logi dit ¢6 D-Rating cao, nhung sirc khoe tai chinh
yéu hon trung binh nganh va thi truong, khéng dap vmg tiéu chi “L” vé kha ndng dan
dau trong mé hinh CANSLIM.
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* Co phiéu HAH
Bang 2.8: Panh gia toan dién Sitrc khée doanh nghiép HAH

HAH TB nganh TB thi truwong

Téc d6 tang truong 10.00 3.96 3.79
Kha ning sinh 10i 9.00 3.64 3.21
Vi thé doanh nghiép 3.00 2.64 2.60
Stre khoe tai chinh 7.00 5.41 4.86
Cam két véi co dong 6.00 4.66 4.01
Quan trj bén ving 3.00 5.26 5.03
D-Rating 5.65 4.14 3.82

Nguon: D-rating VNDIRECT

Cong ty co phan Van tai va Xép do Hai An (HAH) hoat dong trong nganh Giao
thong cong nghiép, nam trong Top 10% cong ty c6 diém s6 D-rating cao nhat. Céc chi
s6 vi thé doanh nghiép, strc khoe tai chinh, téc do ting trudng va kha nang sinh loi déu
HAH cao hon so v6i binh quan nganh. La doanh nghiép ndi dia s¢ hitu ddi tau
container 16n nhat Viét Nam, hoat dong linh hoat giira cac tuyén trong va ngoai nudc.

Két lugn: Co phiéu HAH dwoc chon vi co D-Rating cao, vi thé doanh nghiép va
sikc khée tai chinh vueot tréi, ciing véi toc dg tang truong va khd néng sinh loi cao hon
so voi binh qudn nganh, dap vung tiéu chi “L” trong mé hinh CANSLIM.

Sau khi sang loc, tic gia tim dugc nhitng ¢6 phiéu thudc nhéom din dau trong
nganh. Nhirg doanh nghiép nay cé vi thé canh tranh vuot trdi trong nganh, voi tang
truong manh mé va kha ning duy tri vi tri dng dau. C6 phiéu dan dau thuong co stic
manh vuot troi vé gia, thé hién qua vi¢c chung tang gid nhanh va manh hon so véi cac
dbi tha trong cing nganh.

Bang 2.9: Danh sich cac c6 phiéu phu hop tiéu chi L
STT Ma San giao dich | Tiéu chi L
1 BKC HNX |
2 HAH HOSE |

2.2.1.6. Buorc 6: Sang loc theo tiéu chi 1
Tiéu chi “I” trong m6 hinh CANSLIM dé cap dén murc do tham gia ciia cac to

chtrc tai chinh nhu quy dau tu, cong ty ching khoan,... vao viéc nim gitt ¢ phiéu. Su
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hién dién cta céc to chirc nay thudng cho thay c6 phiéu c6 tiém ning va dugc danh gia
cao vé tinh minh bach va trién vong ting truong.

Khi sang loc, nha dau tu nén uu tién cac cd phiéu co:

- Cac quy dau tu 16n trong danh sach co dong 16n, dic biét 1a nhitng to chic ¢6
uy tin va kinh nghiém dau tu dai han trén thi truong

- S6 luong to chlrc nam gitt ¢6 xu hudng ting dan qua thoi gian va khong c6
dau hiéu rat von.

Nguoc lai, can loai bo cac ¢b phiéu khong c6 su tham gia cua t6 chirc hodc c6
dau hiéu bi rat von. Pay 1a budc quan trong nham nang cao chat luong va do an toan
cho danh muc dau tu. Tém lai, tiéu chi I dong vai tro nhu mot 16p kiém tra vé niém tin
thi truong ddi véi ¢ phiéu.

* Co phiéu BKC
Bang 2.10: Danh sach cac ¢ dong 16n ciia BKC

STT Tén c6 dong Tiéu chi I
1 Cong ty TNHH Tap doan Thién Ma 25,26%
2 Cong ty TNHH Dich vu ANB 17,58%
3 Mai Van Ban 7,36%
4 Dang Thanh Van 5,45%
5 CTCP Kim loai mau Bic Bo 4,78%
6 Nguyén Huy Hoan 2,49%

Co ciu cd dong 16n ciia doanh nghiép chu yéu bao gom céc di tac kinh doanh
nhu Cong ty TNHH Tap doan Thién M va Cong ty TNHH Dich vu ANB nim giit s6
lugng o phan 16n. Tuy nhién, mirc do tap trung nay ciing tiém an rui ro néu mot trong
hai t6 chirc nay quyét dinh thodi von, c6 thé gay ra ap luc giam gia ¢ phiéu. Bén canh
d6 cac d6 dong con lai déu 1a cac thanh vién trong Hoi dong quan tri va Ban kiém soat.
Mic du cac c¢6 dong ndy c6 xu hudéng nam gitt dai han va gia ting sd luong nhung
khong ¢ su hién dién cia cac to chirc du tu tai chinh chuyén nghiép cho thdy murc d6
quan tam tir thi truong chua cao, 1am giam do tin cdy vé kha ning ting truong bén
virng cuia doanh nghiép.

Két lugn: Co phiéu bi logi do thiéu sy hién dién cia cdc t6 chire dau tw tdi
chinh chuyén nghiép, mdc di ¢é cé dong I6n nam giiv dai han, diéu nay cho thay mikc

dé quan tam tir thi trieong chuwea cao, dnh hudng dén khd ndang tang trudng bén viing.
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* Co phiéu HAH
Bang 2.11: Danh sach cac co dong 16m ciia HAH

STT Tén cb dong Tiéu chi I
1 CTCP Pau tu va Van tai Hai Ha 16,83%
2 CTCP Quan 1y quy Leadvisors 11,38%
3 Déiu tu Sao A D.C 9,27%
4 CTCP Container Viét Nam 4,35%
s Cong ty TI\.IHH Van tai va Pai ly 3.96%
Van tai Pa phuong thiuc
6 Vi Ngoc Son 2,88%
7 Tran Quang Tién 1,09%

Dua trén Bang 2.11, co cdu cb dong 16n cia CTCP Van tai va Xép d& Hai An
(HAH) cho thiy sy tham gia ctia mot s t6 chirc tai chinh va doanh nghiép c6 quy mo
dang ké, trong d6 ndi bat 1a CTCP Quan 1y quy Leadvisors v6i ty 1& so hiru 11,38%.
Leadvisors la mot quy quan ly tai sdn chuyén nghi€p va c6 uy tin trén thi truong, cho
thiy rang HAH nhén duogc su quan tim va danh gia cao tir cac dong von td chirc. Bén
canh d6, cac co dong 16n khac nhu CTCP Pau tu va Van tai Hai Ha, Dau tu Sao A
D.C, CTCP Container Viét Nam (4,35%) déu 1a cac doanh nghiép hoat dong trong linh
vuc van tai, logistics, hodc cac nganh lién quan. Mic du khong phai 1 cac quy dau tu
nhung su tham gia ctia cac doanh nghiép nay cho thdy HAH c6 sy hau thuin tir cac t6
chtic ¢6 hiéu biét sdu vé nganh, gop phan cing ¢ vi thé chién luoc cua cong ty trong
linh vuc van tai va xép do.

Két lugn: Co phiéu HAH dwoc chon vi co sy tham gia cua 16 chire tai chinh uy
tin, cho thdy cé phiéu nhdn dwoc sy quan tam tir cdc quy dau tie, ndng cao tinh thanh
khodn va khd ndang thu hit dong vén t6 chirc.

Sau khi x4c dinh dugc nhiing c6 phiéu dan dau trong nganh, tac gia tiép tuc
xem xét muc d6 ung ho cia cac to chiic 16n dbi vai ¢d phiéu. Cac ¢od phiéu co su tham
gia manh mé tlr cac to chic dau tu uy tin (nhu cac quy dau tu 16n, cong ty ching
khoan,...). Sy ting ho tir t6 chie 16n gitp cing ¢b niém tin cia nha dau tu, dong thoi
tao ra luc cau 6n dinh va manh mé cho c6 phiéu, 1am ting kha nang burt pha gia.

Bang 2.12: Danh sach cac co phiéu phut hop tiéu chi I
STT Ma San giao dich | Tiéu chi I
1 HAH HOSE |
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2.2.1.7. Buoc 7: Sang loc theo tiéu chi M

Tiéu chi “M” trong md hinh CANSLIM yéu cau nha dau tu chi lya chon cb
phiéu khi thi truong chung dang trong xu hudng ting. Viéc nay 1a vi xu hudng thi
truong c6 anh hudng manh mé dén kha nang tang truong cia cac co phiéu riéng 1é va
6 t0i 75% co phiéu sé& di chuyén theo xu hudng chung cua thi trudng. Mot thi trudng
tang truong sé hd tro cac co phiéu tot nhét, giup cac doanh nghiép dat dugc hiéu suat
t6t hon va mo rong tiém nang tang truong.

Nam 2024, Thi truong ching khoan Viét Nam két thac ¢ mic 1.266,78 diém.
Tuy nhién, da tang chi yéu dién ra trong quy I, trong khi phan 16n thoi gian con lai, thi
truong dao dong trong bién do hep tir 1.200 - 1.300 diém. Thanh khoan trén thi truong
cling ¢ su phan hoa rd rét, véi dong tién sb6i dong trong nira dau nim nhung suy giam
manh tir thang 7 tr& di. Pic biét, thay vi phan bo rong rii, dong tién chu yéu tap trung
vao cac cb phiéu co yéu t6 hd tro rieng nhu HVN, YEG, TCO véi ky vong phuc hoi
sau tai cAu trac, hay FPT, FRT nho huong loi tir cac xu huéng cong nghé va mo rong
kinh doanh.

Bén canh d6, thi trudng chiu anh hudng dang ké tir nhiéu yéu t6 vi mo. Ap luc
ty gia gia ting khi USD/VND ting 5% trong ntra dau nim, budc Ngan hang Nha nudc
phai can thiép nham duy tri sy 6n dinh. Cung véi d6, viéc Donald Trump tai dac cir
Téng thong My voi nhitng chinh sach kinh té khé ludong 1am gia ting bat 6n tai chinh
toan cau, anh huong dén dong vén dau tu vao Viét Nam. Mot trong nhiing tic dong
16n nhét 13 viéc khdi ngoai ban rong hon 91.000 ty ddng trong nam 2024, muc cao
nhat trong lich st Thi trudng ching khoan Viét Nam. Diéu nay tao ap luc dang ké 1én
cung clu va gia ) phiéu, dic biét dbi véi nhom cd phiéu von hoa 1én. Ngoai ra, du
mot sb nganh nhu ngén hang, ching khoan, bt dong san c¢6 dau hiéu hoi phuc. Tuy
nhién, su phuc hoi nay chua thyc sy bén viing dé tao dong lyc cho toan thi truong.

Téng hop cac yéu tb trén, co thé nhan dinh rang Thi trudng ching khoan Viét
Nam nam 2024 chu yéu trong trang thai di ngang v&i sy phan hoa manh giira cac
nhom nganh. Xu hudng chung 1a dong tién tap trung vao cac cb phiéu c6 "ciu chuyén
riéng" thay vi sy ting truong dong thuin cia toan thi trudng. Rui ro tir ty gia, dong
v6n ngoai rit rong va bat on chinh sach kinh té toan cau khién thi trudng thiéu dong
luc birt pha bén vitng. Trong bdi canh nay, thong tin thi truong chimg khoan chuéin bi
duoc nang hang gitp cho nha dau tu séi dong hon, thanh khoan cai thién dang ké va
du béo trong ndm 2025 VN-Index s& vuot qua ngudng khang cu 1.300 diém voi su
ddng thuan tir nhiéu nhom nganh dé xac nhan mot xu hudng ting manh mé hon.

Chinh phii va Thu tudng da thé hién sy quyét liét trong viéc phan bd va giai
ngan von dau tu cong nam 2025 thong qua nhiéu van ban chi dao cu thé. Céc chi dao

nay khong chi nham dam bao tién do va hi¢u qua cia cac dy an ha tang, ma con thuc
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day cac nganh kinh té chu chét, dic biét 1a nganh giao thong cong nghiép. Pau tu
cong manh mé sé& gitp xay dung va ning cap cac tuyén dudng cao tdc, cau, cang, sin
bay, dac biét 1a cac du an 16n nhu duong bg, dudong sat, va hé théng cang bién. Piéu
nay khong chi giup nang cao hiéu qua van chuyén hang hoéa ma con giam chi phi
logistics cho cac doanh nghiép trong nganh giao thong cong nghip.Viéc tap trung
nguén luc vao cac cong trinh trong diém s& tao dong luc 16n cho nén kinh té, nang cao
nang lyc két ndi va phat trién co sé ha tang, dong thoi mo ra nhiéu co hoi cho doanh
nghiép trong nganh giao thong cong nghi¢p tham gia vao cac du an quy mo lon. Su chi
dao sat sao nay ctia Chinh phii khong chi gitp giai quyét cac vudng mac trong qua
trinh trién khai ma con tao niém tin va dong luc cho cac nha dau tu, thuc déy su phat
trién bén vitng ctia nén kinh té trong nim 2025 va nhitng nam tiép theo.

Duya trén nhitng phan tich vé dién bién thi truong nam 2024 va cac yéu td hd tro
manh mé& tir chinh sach trong nam 2025, c6 thé dua ra ky vong rang xu huéng Thi
truong ching khoan Viét Nam trong nim 2025 nhiéu kha ning s& budc vao giai doan
tang truong.

2.2.2. Két qua sang loc ¢ phiéu theo phwong phap CANSLIM
Bang 2.13: Danh sach ¢6 phiéu tiém ning dwoc la chon theo phwong phap

CANSLIM.
STT Ma San giao dich
1 HAH HOSE

Mic du c6 phiéu HAH dép ung toan bd cac tiéu chi cta phuong phap
CANSLIM, tuy nhién, viéc dau tu vao mot ma duy nhét s& 1am tdng rai ro phi hé théng
va khong dam bao tinh t6i uu trong quan 1y danh muyc dau tu. Do d6, em tién hanh mo
rong phan tich thém mot s cd phiéu c6 tiéu chi gan tiém can moé hinh CANSLIM
nham dam béo tinh da dang hoa va tinh thyc tién trong dau tu, bao gom: Ngan hang
TMCP Cong Thuong Viét Nam (CTG), Ngan hang TMCP Sai Gon Thuong Tin (STB),
va Cong ty C6 phan FPT (FPT).

Bang 2.14: Panh gia c6 phiéu CTG theo phwong phap CANSLIM

Tiéu chi CTG
c Tang trudng EPS quy 4/2023 so voi quy 4/2024: 60,12%
Tang trudng doanh thu thuan: 2022: 14,37%; 2023: 10,81%; 2024: 17,84%
A ROE: 18,6 %
Tang trudng loi nhuan rong: 2022: 27,4%; 2023: 17,6%, 2024: 20,1%
N - Ngén hang Nhévnu’(’yc trién khai 10 trinh han ché va tién tGi X(')av bé viéc
di€u hanh phan bo chi ti€u tdng truéng tin dung. Va Chinh pha ddy manh
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giai ngan dau tu cong, thong qua cac ngan hang c6 von nha nude, CTG
mot trong bon “6ng 10n” thudc nhém ngan hang qudc doanh. Nhing yéu t6

nay tac dong truc tiép dén phat trién trién vong kinh doanh ciia CTG.

CTG la c6 phiéu c¢6 quy mo vén hoa 16n, duge niém yét trén san HOSE va
S thuong xuyén nam trong rd chi sé VN30. Thanh khoan on dinh, voi khéi

lugng giao dich hang ngay trén 6 triéu co.

CTG la mét trong bén ngan hang thwong mai nha nudc 16n nhat tai Viét
L Nam, CTG dugc xem la mdt trong cac “leader” nhd quy mo tai san, hiéu

qua sinh 161 va tiém nang cai cach ndi tai.

Co phiéu CTG dugc céac td chic 16n nam giir, bao gobm quy quoc gia va to
I chuc tai chinh nudc ngoai. Ty 1€ s¢ hitu nudc ngoai thuong xuyén cham

ngudng toi da.

Khi VN-Index tao day va budc vao chu ky phuc hoi, ¢ phiéu ngan hang
thuong di dau nho kha ning phan anh sém ky vong kinh té vi mé. Trong
giai doan cudi ndm 2024, CTG di but pha khoi ving tich lily trung han va

xac 1ap vung gia mai.

Tong két: Miac du chua hoan toan dap tng tiéu chi “C” do ting trudng doanh
thu hang nam con khiém t6n, c¢6 phiéu CTG van la mot lya chon dang can nhéc trong
danh muc dau tu theo phuong phap CANSLIM, khi xét trén tong thé cac yéu té con lai.
CTG thé hién tot & nhiéu tiéu chi quan trong nhu ting truéng loi nhuan quy, hiéu qua
sit dung von, vi thé nganh, cling nhu mirc d6 tham gia ciia cac t6 chirc tai chinh. Pic
biét, yéu té “New” tuy khong xuat phat tir san pham hay mé hinh kinh doanh mdi,
nhung lai dén tir sy thay d6i mang tinh chién luoc trong diéu hanh chinh sach nganh.
Pay 1a thay doi co tinh din dit cao, md ra co hdi moé rong hoat dong tin dung cho céac
ngan hang 16n nhu CTG.

Két lugn: Véi nhitng ddc diém nay, CTG phu hop dé phin bé trong danh muc
dau tu.

Bang 2.15: Panh gia c6 phiéu STB theo phwong phap CANSLIM

Tiéu chi STB

C Tang trudng EPS quy 4/2023 so véi quy 4/2024: 59,28%
Tang trudng doanh thu thuan: 2022: 43,32%:; 2023: 28,72%; 2024: 11,14%

A ROE: 20,3 %
Tang trudng loi nhuan rong: 2022: 30,7%; 2023: 53,1%; 2024: 47,8%
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- Ngan hang Nha nudc trién khai 10 trinh han ché va tién t6i x6a bo viéc
diéu hanh phan b6 chi tiéu ting truong tin dung.

- Sacombank sap hoan thanh dé 4n tai co cdu va xu 1y trai phiéu VAMC,
cac khoan no xau cua ong Tram Bé dugc thé chép tai VAMC ciling da duoc

Ngén hang Sacombank trich lap day du.

STB 1a ¢6 phiéu c6 quy mé von héa 16n, dugc niém yét trén san HOSE va
thuong xuyén nam trong 16 chi s6 VN30. Thanh khoan on dinh, voi khi

lugng giao dich hang ngay trén 10 tridu co.

STB chua thyuc sy 1a "leader" trong nhém ngan hang TMCP tu nhan. Tuy
nhién, véi loi thé tir viée dang tai co cau cudi chu ky, STB co tiém nang tro
thanh co phiéu dan dat vé tang trudng gia néu thuong vu VAMC dugc day

manh trong nam 2025.

STB duoc cac quy ngoai wa chudng véi 4 co dong ngoai nam giir 10,88%

von. Va nam trong danh muc tu doanh ciia cong ty ching khoan HCM.

Co phiéu STB ¢6 xu hudng bat ting manh trong cac chu ky ting truong
cta thi truong, dic biét khi co ky vong vé dau tu cong va ting trudng kinh
té. Trong giai doan cudi nam 2024, gia c6 phiéu STB di lién tuc 1ap dinh

mai trong khi thi truong sideway.

Tong két: Mic di chua hoan toan dap tng day du tiéu chi “C” trong mé hinh
CANSLIM, tang truong doanh thu thudn nim 2024 dudi 20% do qué trinh tii co cdu

tai chinh chua hoan tat. C6 phiéu STB van la mét lua chon ddng cin nhic trong danh

muc dau tu theo phuong phap nay. STB cho thay tin hiéu tich cuc & mdt sd tiéu chi

quan trong

dong tién t

nhu ting truong loi nhudn quy gan nhat, thanh khoan cao va thu hit dugc

rong cac giai doan thi truong thuan loi. Pac biét, yéu td “N” dugc thé hién

rd thong qua qua trinh xtr Iy ng xau lich str gin véi VAMC va mo ra ky vong vé su

thay d6i mang tinh nén tang trong viéc phat trién hoat dong tin dung cho cac ngan

hang.
Két

dau nr.

lugn: Véi nhitng déic diém nay, STB phii hop dé phin bé trong danh muc

Bang 2.16: Panh gia c6 phiéu FPT theo phwong phap CANSLIM

Tieu chi

FPT

C

Tang trudng EPS quy 4/2023 so voi quy 4/2024: 4,24%
Tang trudng doanh thu thuan: 2022: 23,4%; 2023: 19,5%; 2024: 19,4%

A

ROE: 23,74 %
Tang trudng loi nhuan rong: 2022: 22,2%; 2023: 22,2%; 2024: 22,4%
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N FPT hop tac v6i NVIDIA dé thuc day phét trién Tri tué nhan tao (AI)
va dién toan dam mAy trén toan cau. Hop tac tdp trung vao xay dung
Nha may Tri tu¢ nhan tao (Al Factory) phuc vu nghién ctru va phat
trién Al tai khu vuec, dff)ng thoi nang cao nang luc trién khai dich vu Al

va Cloud trén toan thé gidi.

S FPT c6 thanh khoan tot, khéi lugng giao dich trung binh cao khoang 5
triéu c¢6 va lién tuc ghi nhan dong tién mua rong tir khéi ngoai. Co
phiéu c6 mau hinh “nén chong nén” va lién tuc lap dinh moi trong 2

nam qua.

L FPT 1a doanh nghiép din dau trong nganh cong nghé tai Viét Nam
trong viéc phat trién tri tu¢ nhan tao (AI), ban dan, cong nghé 6 to sb,
chuyén d6i s6 va chuyén doi xanh. FPT dang vuon minh ra quéc té, mo

rong thi truong tai Nhat Ban, My, chau Au va nhiéu khu vuc khac.

I Nhiéu quy dau tu 16n trong va ngoai nudc (Dragon Capital, PYN Elite,
VinaCapital...) dang ndm gitt ¢6 phiéu FPT, cho thiy su tin tudng tir

cac nha dau tu to chuec.

M Co phiéu FPT c6 do nhay cao véi xu hudng thi trudng chung, thuong
dan dat thi truong trong cac dot tang truong ciia VN-Index.

Tong két: Miac du chua hoan toan dap ung day du tiéu chi “C” trong mé hinh
CANSLIM, do ting truong EPS nhung FPT 1a mét trong nhitng ¢ phiéu tot va ting
truong manh. Doanh nghiép ghi nhan mic ting trudng lgi nhuan quy va hang nim 6n
dinh, ROE ciing vuot chuan dit ra trong mo hinh. FPT ciing s& hitu nhiéu yéu t6 “méi”
thuc day tang truong, dic biét 1a chién lugc phat trién mang chuyén doi so, tri tué nhan
tao (AI) va mo rong thi truong qudc té. Co phiéu co thanh khoan cao va thuong xuyén
thu hut dong tién tir nha dau tu t6 chire, dac biét 1a cac qui ngoai 16n. Vi thé dan dau
trong nganh cong nghé thong tin, cung voi sy hd tro tr xu hudng thi trudong chung
trong cac giai doan ting truong. Co phiéu FPT khong chi dap ing duge muc tiéu ting
truéng loi nhuan ma con dong vai tro 1a ¢6 phiéu dan dat, gop phan giam thiéu rui ro.

Két ludn: Véi nhitng ddc diém nay, FPT phu hop dé phdan bé trong danh muc
dau tu.

Qua phan tich, ¢ thé thdy STB, CTG va FPT déu 1a nhiing c¢6 phiéu tiém can
cac tiéu chi ctia mé hinh CANSLIM, vdi tiém ning ting trudng loi nhuan, ¢ yéu t6
“méi” hd tro ting gid, va co sy tham gia ctua nha dau tu to chirc. Viée b sung cac cb
phiéu nay gitp danh muyc dau tu tré nén da dang hon, it ri ro hon va van giir dugc

triét 1y du tu ting truong ma phuong phap CANSLIM dé ra.
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Bang 2.17:Danh sach cac co phiéu trong danh muc dau tw

STT Ma San giao dich
1 HAH HOSE
2 CTG HOSE
3 STB HOSE
4 FPT HOSE

2.2.3. Quin ly danh muc dau tw dua trén phwong phap CANSLIM

Sau khi da Iya chon dugc cac c¢o phiéu phu hop theo phuong phap CANSLIM,
nha dau tu can xay dung chién lugc quan 1y danh muc cu thé dé t6i wu hiéu qua dau tu.
Trong pham vi nghién clru nay, tac gia lwa chon phwong phiap quéan ly danh muc
chiit ddng, voi myc tidu bam sat bién dong thi truong va kip thoi diéu chinh danh myc
theo turng giai doan.

Budc 1 gia sir muc tiéu dau tu trong trung va dai han vi ¢6 phiéu CANSLIM la
nhimng co phiéu ting truéng, trong ngan han chua dat duoc gia muyc tiéu ciia cd phiéu.
Muc tiéu loi nhuén 12 20%/ 1 ndm va cat 16 & muc 7% theo phuwong phap CANSLIM.

Téc gia s& bo qua budc 2 va 3 thi trong qua trinh sang loc c¢b phiéu thi ciing da
dua ra dugc nhiing ¢ phiéu tdt va xac dinh dugc xu huong thi truong hién tai. Cho
nén ¢ phan nay tac gia tap trung vao cc budc:

- Bu6c 4: Phan b6 tai san

- Budc 5: Quan tri rai ro danh muc dau tu

- Bu6c 6: Theo ddi va dénh gia hiéu qua quan 1y danh muc dau tu

* Bwéc 4: Phéin bé 1y trong diu tw

Nha dau tu can xac dinh ty trong dau tu hop 1y cho timg ma nham t6i wu héa
hiéu qua sinh 16i ma van kiém soat dugc rai ro. Viéc phan b6 von mot cach khoa hoc
dong vai trd quan trong trong quan 1y danh muc dau tu, xac dinh ty 1& von téi uu nén
phan b6 cho mdi khoan dau tu dua trén ky vong lgi nhuan va murc dg rui ro.

Duya trén két qua sang loc c6 phiéu theo phuong phap CANSLIM cho thiy chi
c6 cb phiéu HAH dap Gmg day du cac tiéu chi, nén dugc phan bd cao hon véi ty trong
31%. Trong khi ba c6 phiéu con lai 14 CTG, STB va FPT chi tiém cén céc tiéu chi
CANSLIM, nén dugc phin bd ty trong thip hon va bang nhau ¢ murc 23% mdi ma.

Bang 2.18: Phin bo ty trong cac c¢6 phiéu trong danh muc diu tw

STT Ma San giao dich Ty trong
1 HAH HOSE 31%
2 CTG HOSE 23%
3 STB HOSE 23%
4 FPT HOSE 23%
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* Bwéc 5: Qudn tri riii ro danh muc diu tw

Quan tri ri ro 12 yéu t6 séng con trong dau tu theo CANSLIM. C6 phiéu sau
khi mua can duoc theo ddi sat sao vé gia va khoi luong. Néu co phiéu giam tir 7-8% so
v6i gia mua, nha dau tu can thuc hién cat 16 ngay lap tirc, ké ca khi doanh nghiép van
¢ nén tang co ban tot.

Nguoc lai, khi ¢ phiéu ting 20-25% trong thoi gian ngan, nha dau tu nén chét
161 mot phén, ddc biét néu xuat hién céac tin hiéu suy yéu nhu khoi luong giam, hoac
thi trudng chung xuét hién nhiéu phién phan phdi. Nhiing tin hiéu nay co thé bao trudc
xu huéng dao chiéu ngan han.

Ngoai ra, trong giai doan thi trudng bién dong manh, nha dau tu can chi dong
diéu chinh danh muc - ting ty trong tién mit hodc tam ngung giai ngan khi xu hudéng
chung tiéu cuc, va ddy manh dau tu khi c6 tin hiéu phuc hdi rd rang nhu phién bung n6
theo da

Nha diu tu can theo ddi, ra soat toan bd danh muc dau tu dinh ky dé danh gia
hiéu qua cta timg khoan muc. Pong thoi, so sanh ty suét sinh 10i cta ting ¢ phiéu véi
mit bang thi trudng, xac dinh ma nao dang dong gop tot, mi nao dang kéo giam hiéu
suat danh muc dé c6 quyét dinh diéu chinh kip thoi.

Pé 1am 13 hon qué trinh quan tri rii ro danh muyc dau tu, bang dudi day minh
hoa viéc 4p dung céc nguyén tic phan bd von, quan tri rai ro va tai co cau danh muc
dua trén tin hiéu tir c¢6 phiéu va thi truong chung. Thoi gian theo ddi 1a 6 thang tur
thang 10/2024 dén ngay 31/3/2025.

Bang 2.19: Quan tri rii ro trong danh muc diu tw

. ) .. 2 < x| Giangay _. x | Gia muc | Hanh djng
Ma | Ty trong | Gia mua | Diém cat 1o % Lai/lo - Lo
31/3/2025 tiéu quan ly
HAH | 31% 41.000 38.800 52.800 28,78% | 52700 | Nam giir
CTG | 23% 35.500 33.000 41.450 16,76% | 45700 | Nam giir
STB | 23% 34.000 31.600 38.300 12,65% | 52.600 | Nam giir
FPT | 23% 135.000 | 128.800 153.000 13,33% | 153.000 | Da chét lai

FPT gia da dat myc tiéu tai ngay 31/12/2024 13 153.000 dong v6i muc 13i suat
dat duoc 13 13,33%, vi thé tac gia ban co phiéu va chdt 13i.

Qua bang ndy, nha dau tu c6 thé hinh dung rd rang cach thic linh hoat diéu
chinh ty trong dau tu va ra quyét dinh mua - ban nham t6i wu hiéu quéa va kiém soat rui
ro danh muc.

* Bwéc 6: Pdnh gid hi¢u qud qudn Iy danh muc dau tw

Tac gia danh gia chat lwong sinh 10i c6 diéu chinh rui ro theo cac ti s6: Alpha,
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Treynor va ti s6 Sharpe. Pé danh gia sinh 10i, cong thirc sir dung hé sd Beta, tong rui
ro ctia DMDT, d6 1éch chuan dé tinh toan cac chi sb.

- Ti 56 Alpha (Jensen’s Alpha)

Alpha sau dau tu 1a mét thude do danh gia hi¢u suat danh muc dua trén duong
thi truong chung khoan (SML) trong m6 hinh CAPM.

Ta c6: LAi sut phi rii ro trén thi truong hiénnay 1a  =0,1%

Ty suat sinh 10i thyc t& cia VN-INDEX tir dau thang 10 dén hét ngay
31/3/20251a ( )=1,7%

STT Ma Ty trong Beta ( )
1 HAH 31% 1,09 6,7%
2 CTG 23% 1,36 7,2%
3 STB 23% 1,83 7,9%
4 FPT 23% 1,91 8,1%

- H¢ 56 beta cua danh muc thi truong la:

= = * + * + * + *

=31%%*1,09 + 23%%*1,36 + 23%*1,83 +23%*1,91 = 1,5109

- Loi sudt ky vong ciia danh muc dau tie la:

()= + [1C ) 1

=0,1% + 1,5109*(1,7% - 0,1%) = 2,51744%

- Ti s6 Alpha (Jensen’s Alpha)

Ty suét sinh 10i thyc té ciia danh muc tir thang 10/2024 dén ngay 31/3/2025
bang 18,752% va khong co sai s6 ngiu nhién.

- =+ (- )

= = = - (=

18,752% - 0.1% - 1,5109*(1,7% - 0,1%) = 16,23456%.

Alpha phan anh muc sinh 10i chénh léch so véi ty sut sinh 101 yéu cau dé bu

Il
Vv
I

dép rai ro hé théng ctiia danh muc. Vi hé sé Alpha bang 16,23456%, két qua nay cho
théy danh muc dau tu mang lai hi¢u suét vuot troi so véi chi s6 chuin sau khi da diéu
chinh cho yéu t6 rui ro. Alpha duong cho thay chién lugc dau tu dang hoat dong hiéu
qua hon dy kién, tao ra gi tri gia tang so véi thi truong. Pay 1a tin hiéu tich cuc, phan
anh kha ning lua chon c¢6 phiéu va quan 1y danh muyc dau tu tot, ddng thoi khing dinh

rang cac quyét dinh dau tu dd mang lai loi nhudn cao hon muc ky vong. Két qua nay
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cho phép tiép tuc duy tri va cung c6 chién lugce dau tu hién tai néu cac yéu to co ban
hd trg cho su phat trién bén viing ciia danh muyc.

- Ti so Treynor

_ — 251744%-01% 0016
B 1,5109 -

Véi ty 1€ Treynor dat 0,016, danh muc dau tu mang lai lgi nhuan thang du

0,016 cho mdi don vi rti ro hé théng (beta) ma nha dau tu phai chiu.
- Ti 56 Sharpe
Cong thuc:

_ «C)H)y— )
B -1

= (/31% (6,7% —2,51744%)2  + /23% (7.2% —2,51744%)2  +
J23%  (7,9% — 2,51744%)2 +/23% (8,1% — 2,51744%)2]) /V4 — 1
=1,1579

 251744% —0,1%
- 1,1579 -
Véi gia tri Sharpe Ratio = 0,02, danh muc dau tu nay dugc dénh gia 1a t6i uu

0,02

dbi voi nha dau tu trong viéc can bang gitta loi nhuan va rai ro. Cho thdy danh muc
dau tu mang lai lg1 nhuan vugt trdi so véi lai suat phi rui ro sau khi da diéu chinh theo
murc d6 rai ro. Pidu nay doéng nghia véi viéc nha dau tu dang dugce bu dap loi nhuan
cao cho mdi don vi rti ro ma ho chép nhan.

Tém lai, két qua danh gia hiéu qua danh muc dau tu cho thay chién lugc dau tu
theo phuong phap CANSLIM dang hoat dong hiéu qua:

- Hé sb Alpha dat 16,23456% phan anh kha nang tao ra lgi nhuan vugt troi so
vo1 muc ky vong sau khi da diéu chinh rai ro hé théng, cho théy viéc luya chon ¢
phiéu va phan bd vén dang mang lai gia tri gia ting thuc sy.

- Ty ) Treynor dat 0,016, cho théy mdi don vi rai ro hé théng (Beta) ma nha
dau tu ganh chiu dang mang lai mtrc loi nhudn thing du dang ké, chimg minh chién
luoc dau tu ¢ hiéu qua trong viéc ddi mat véi rui ro thi truong.

- Ty ) Sharpe dat 0,02, thé hién muc sinh 101 vuot troi so voi 131 sut phi rai ro
sau khi diéu chinh rii ro toan phan, dong thoi khang dinh danh muc nay c6 kha ning

to1 vu hoéa 1g1 nhuan trén moi don vi rii ro.
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Tong hop ba chi sé do luong hidu qua dau tu trén, c6 thé khang dinh rang
phuong phap CANSLIM, khi dugc van dung mot cach hé théng va linh hoat vao diéu
kién thuc té cia Thi truong ching khoan Viét Nam, hoan toan co thé mang lai hi¢u

qua vuot trgi cho nha dau tu cé nhan.

TONG KET CHUONG 2

Trong Chuong 2, tac gid da phan tich Thi truong chung khoan Viét Nam giai
doan 2022-2024 va tng dung phuong phdp CANSLIM trong viéc quan ly danh muc
dau tu. Qua nghién ctru, c6 thé rat ra mot sb két luan nhu sau:

Thi nhét, Thi trudng ching khoan Viét Nam trong giai doan 2022-2024 c¢6
nhiéu bién dong manh, chiu anh hudng bdi cac yéu td vi moé nhu chinh sach tién té that
chat, khing hoang trai phiéu doanh nghiép, bién dong ty gia va tac dong tir thi trudng
qudc té. Du vay, thi truong van duy tri tiém nang phat trién, dac biét 1a nho sy gia ting
manh mé& cta cac nha du tu va dong vén nude ngoai luan chuyén linh hoat.

Thi hai, két qua lua chon cb phiéu theo phuong phap CANSLIM cho thiy chi
duy nhit ma HAH dap tng day du cac tiéu chi dé ra. Tuy nhién, viéc phan bo toan bd
v6n vao mot cd phiéu duy nhét s& lam gia tang rii ro phi hé thong va khong phu hop
v6i nguyén tic quan 1y danh muyc téi wu. Vi vy, dé dam bao tinh da dang hoa va ting
tinh thuc tién khi ap dung vao dau tu thyc té, tac gia tién hanh phan tich bo sung va lya
chon thém mot sb cd phiéu khéc, c6 dic diém tiém cidn mé hinh CANSLIM. Viéc m&
rong danh muc nay nham vira duy tri dinh hudng dau tu theo ting trudng, vira kiém
soat tot rui ro tong thé ctia danh muc.

Thtr ba, hi¢u quéa cua danh muc dau tu duge danh gia thong qua céac chi sb tai
chinh nhu Alpha, Treynor va Sharpe, cho thdy danh muc diu tu theo CANSLIM
khong chi mang lai mirc loi nhudn t6t ma con kiém soat tot rai ro. Viée ap dung cac
nguyén tac quan tri danh muc chat ché gitp nha dau tu t6i vu hoa loi nhuén, han ché

ton that trong nhitng giai doan thi truong kém thuan lgi.
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CHUONG 3: PE XUAT CAC KHUYEN NGHI DANH CHO NHA PAU
TU CA NHAN TRONG VIEC VAN DUNG PHUONG PHAP CANSLIM
TRONG VIEC QUAN LY DANH MUC PAU TU

3.1. PANH GIA TONG QUAN VE KHA NANG VAN DUNG PHUONG PHAP
CANSLIM VAO THI TRUONG CHUNG KHOAN VIET NAM

Thi truong chirng khoan Viét Nam, voi dac diém bién dong manh va su tham
gia dong d4o ctia nha dau tu ca nhan, doi hoi mot phuong phap dau tu co hé thdng va
ky luat. Phuong phap CANSLIM, mic du dugc phat trién trong bdi canh thi truong
MY, van cho thay nhiéu diém phu hop khi 4p dung vao Thi trudng ching khoan Viét
Nam, dic biét d6i v6i nha dau tu c4 nhan theo phong cach ting truong. Thong qua qua
trinh phan tich thuc nghiém & chuong 2, tac gia rat ra duge mot sd vu va nhuoc diém
khi van dung phuong phap CANSLIM vao Thi truong chiing khoan Viét Nam.

Uu diém:

- Kha néng chon loc c6 phiéu c6 chdat lwong co ban tét: Phuong phap
CANSLIM gitip nha dau tu sang loc ra nhitg doanh nghiép c6 nén tang co ban vimng
chéc, loi nhuan tang truong manh va lién tuc, nho d6 han ché rui ro khi dau tu vao cac
c¢6 phiéu kém chat lugng. Cac tiéu chi "C" va "A" dic biét phu hop v6i bdi canh thi
truong dang phat trién nhu Viét Nam, noi co hoi tim kiém cac doanh nghiép ting
truong nhanh 1a rat 1on.

- Phit hop véi xu thé dau tw theo tang truéng: CANSLIM phu hop voi giai doan
thi truong c¢6 xu huéng ting gia. Viéc tap trung vao cac cd phiéu co sirc manh gia va
khéi luong giao dich vuot troi gitip nha dau tu bét kip cac "leader" trong nganh, tir 6
t6i wu hoa loi nhuan khi xu hudng thi truong thuén lgi.

- Han ché duoc rii ro dau tw theo cam tinh: Viée st dung hé théng ti€u chi ro
rang tit CANSLIM gitp loai bo bét yéu té cam xuc khi ra quyét dinh dau tu. Nha dau
tu ca nhan - von thuong thiéu ky luat va d& bi cudn theo dam déng, co thé st dung mé
hinh ndy nhu mot “la ban” dé bam sat nguyén tic, tranh dau tu theo tin don, phim hang.

- Tang tinh chii dong va ky ludt trong giao dich: CANSLIM yéu cau nha dau tu
thiét 1ap ké hoach giao dich rd rang: tir diém mua (breakout tir nén gia) dén diém ct 15
va chdt 101, dong thoi phai thudng xuyén cap nhat lai cic tiéu chi ting truong. Dicu
nay rén luyén nha dau tu kha ning quan tri danh muc chat ché, mot kj ning quan
trong trong dai han.

Nhwoc diém:

- Tinh khdt khe ciia mé hinh khién sé lwong cé phiéu ddp iing tiéu chi rdt thdp:
Trong qua trinh thuc hién sang loc véi dau vao 1a 704 ¢ phiéu trén san HOSE va

HNX, sau khi 4p dung tiéu chi “A”, chi con 38 c¢6 phiéu. Tiép tuc v&i tiéu chi “C”,
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danh sach rat gon chi con 6 ¢6 phiéu, va cudi cing chi co 1 ¢o phiéu duy nhat dap ung
toan bd cac tidu chi. Pidu nay cho thdy mirc d6 “loc nhiu” cao cta phwong phap,
nhung ciing lam giam kha ning da dang hoéa danh muyc dau tu, tir d6 lam ting rai ro
phi hé thong.

- Han ché vé tinh minh bach va do tré ciia dir lidu tdi chinh: Nhiéu doanh
nghi¢p trén thi trudong Viét Nam cong bd bao céo tai chinh cham, hodc mic d0 minh
bach thap, gay khé khin trong viéc déanh gid ding cac tiéu chi lién quan dén ting
trudng loi nhuan. Mot sb bao c4o tai chinh chua duge kiém toan cling lam giam do tin
cay cua dir liéu dau vao cho phuong phap CANSLIM.

- Doanh nghiép d6i méi nhung khong hiéu qua: CANSLIM khuyén nghi chon
doanh nghiép c6 su d6i méi vé san pham hodc mo hinh kinh doanh. Tuy nhién, trén
thuc té, khong phai moi su d6i moi déu mang lai gia tri thuc té. Mot sb doanh nghiép
lién tuc tung ra san pham m&i hodc thay ddi co cau lanh dao nhung khong tao ra ting
truong thuc sy, ddn dén nguy co rui ro cao cho nha dau tu néu chi dya vao yéu t6 doi
méi dé ra quyét dinh.

- Téc dong manh cia dong tién dau co va théng tin vi mé: Thi truong ching
khoan Viét Nam thuong phan tng manh voi thong tin kinh té - chinh tri va dong tién
ngan han, khién gid ¢ phiéu nhiéu lac khong phan 4nh dung ndi tai doanh nghiép,
khién céc tin hiéu mua/ban theo CANSLIM d& bi nhiéu loan. Va anh huoéng dén tinh
chinh xac cta cac chi bao k¥ thuat nhu xu hudng gia, khdi luong giao dich. Viéc thiéu
su 6n dinh cua thi truong cling lam tang d6 kho trong viéc xac dinh thoi diém thich
hop dé mua /ban cd phiéu.

- Cung cau gia tgo: Khoi lugng giao dich cao co thé 13 mot tin hiéu tich cuc,
nhung tai thi trudng Viét Nam, nhiéu doanh nghiép str dung chién thuat thao ting gia
6 phiéu. Néu nha dau tu khong phén tich k¥ tinh thuc té cua cac giao dich nay, ho ¢o
thé roi vao biy thanh khoan do cac dong thai gia tao tir doanh nghiép hodc nhom loi
ich chi phdi.

- Khac biét thi truong My va Viéet Nam: CANSLIM dugc phat trién tai My, mot
thi truong c6 tinh minh bach cao, sy hién dién manh mé& ctia nha dau tu t6 chuc, va
thanh khoan ddi dao. Nguoc lai, tai Viét Nam, thong tin tai chinh do61 khi chua chinh
X4c, ty trong nha dau tu c4 nhan 16n, dan dén bién dong gia chiu anh hudng nhiéu tir
tam ly dau co thay vi két qua kinh doanh thyc té.

- Rili ro chinh sdch va méi trieong phdp 1y thay déi nhanh: Viét Nam 1a thi
truong mai ndi, mai truong phap 1y van dang hoan thién. Céc chinh sach lién quan dén
thué, ty gia, diéu hanh thi truong d6i khi duogc ban hanh dot ngot, gay anh huong 16n
dén gia co phiéu. Piéu nay gay kho khin trong viéc du bao xu hudng thi truong chung

mot tru ¢t quan trong cua mé hinh CANSLIM.
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3.2. PE XUAT MOT SO GIAI PHAP PE VAN DUNG PHUONG PHAP
CANSLIM CHO NHA PAU TU CA NHAN TRONG VIEC QUAN LY DANH
MUC PAU TU TREN THI TRUONG CHUNG KHOAN VIET NAM

3.2.1. Cach chon c6 phiéu theo cac tiéu chi CANSLIM trén Thi truwong chirng
khoan Viét Nam

Phuong phap CANSLIM bao gom bay tiéu chi ¢t 16i (C, A, N, S, L, I, M), tuy
nhién trong qua trinh van dung vao Thi truong chung khoan Vi¢t Nam c6 nhiing dac
diém riéng vé quy mo, thanh khoan, mirc d0 minh bach va co cdu nha dau tu. Mot sb
tiéu chi can duoc diéu chinh linh hoat nham dam bao tinh kha thi va hiéu qua trong
thuc tién.

- Tiéu chi C: Loi nhuan trén mdi cb phiéu (EPS) nén tang it nhit 25% so véi
cung ky nam trude. Doanh thu thuan nam gan nhat ting it nhat 20%.

- Tiéu chi A: Tang trudong loi nhuan hang nim tbi thiéu 25% trong vong ba
nim lién tiép, chip nhan néu c6 1 nam bi sut giam nhung cac nim sau d6 phai ting va
c6 ty sudt loi nhuén trén von chi sé hitu (ROE) trén 17%.

Nha dau tw can ndang cao kha ndng phdn tich sau bdo cdo tdi chinh, dong thoi
két hop tham khdo tir cdc nguén théng tin doc ldp ddang tin cdy nhw bdo cdo phan tich
tir cdc cong ty chitng khodn uy tin, dit liéu kiém todn, hodc cdc cudc hop c6 dong. Nha
ddu tir ¢6 thé sir dung b loc ¢6 phiéu trén trang web cia cdc cong ty ching khodn dé
dam bdo tinh minh bach va chinh xdc. Trong bai, tdc gia sit dung bé loc cé phiéu cia
Céng ty Cé6 phan Chirng khodn VNDIRECT. Ngodi ra con cé cdc nén tang khdc nhu
TradingView, Vietstock,... Pong thoi loai bé nhitng doanh nghiép c6 nhitng sé liéu
ting giam bat thiong (tang loi nhudn dot ngét, giam chi phi dét ngét,...)

- Tiéu chi N: Theo d&i tin tirc vé& san pham mdi, thay d6i quan 1y cdp cao hoic
céc su kién tich cuc cta doanh nghiép (vi du: ky hop dong 16n, mo rong thi phan, ting
cong suét,...). bac biét, chi khi cau chuyén co yéu td tac dong truc tiép dén dong tién
ctia doanh nghiép, didu d6 méi c6 gia tri thuc sy ddi voi cd phiéu. Nha dau twe c¢é thé
tham khdo cdc nguon nhw VietEconomy hodc bdo cdo doanh nghiép trén HOSE 1d hitu
ich.

- Tiéu chi S: Chon ¢ phiéu c6 thanh khoan cao va c6 dau hiéu tich Iy tir cac to
chtrc. Tuy nhién, can luu ¥ rang thi trudng Viét Nam c6 thé bi anh hudng boi cac “doi
14i”. Do d6 can chon cac ¢ phiéu c6 thanh khoan on dinh va khéi luong ting dan dong
thoi két hop phan tich k¥ thuat (nhu duong MAS50, MA200) dé xac dinh xu hudng gia.

Vi du: Trong khodng thoi gian tir ngay 04/01/2022 dén ngay 17/06/2022, éng
Luu Thdi Hai va éng Ngé Huynh Minh Uy dd sir dung 76 tai khoan chitng khodn dé
lién tuc mua bdn, giao dich ¢é phiéu FIR giita cdc tai khodn véi nhau nham muc dich

tao cung cau gid tao, thao ting gid c¢é phiéu ciia Céng ty cé phdn Pia éc First Real
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(FIR). Do dé, nha dau tw nén quan sdt ky biéu dé gid, phdn tich thanh khodn va xdc
nhdn tin hiéu bang cdc chi bdo kj thudt phit hop, nham tranh roi vao bdy gid do thao
tung thi truong.

- Tiéu chi L: Uu tién c6 phiéu dan dau trong nhom nganh va c6 muc ting
truong manh nhat. Khi thi trudng gip bién dong va diéu chinh, cac co phiéu dimg dau
nganh, c6 murc ting trudng manh nhat s& hdi phuc nhanh nhat.

Vidu: Cuoi nam 2022, xudt hién mot s6 vu viéc va biéu hién khong lanh manh
trén thi truong cé phiéu va trdi phiéu, nhw thao ting thi truong, che gidu théng tin,
truc loi,... di lam cho thi truong chitng khodn giam manh vé ving 900 diém. Trong do,
VCB mét cé phiéu dirng dau nganh ngdn hang da hoi phuc sém nhdt trong khi thi
trwong van con giam manh. Cho dén khi VN-INDEX c6 phién hoi phuc dau tién ddo
chiéu xu hwéng thi cé phiéu VCB da tang dwoc hon 20%.

- Ti€u chi I: Do thi truong Viét Nam co6 it sy tham gia r0 rang cua cac quy 1on,
nha dau tu c6 thé xem xét ty 18 s¢ hitu ctia ¢d dong 16n hodc cac giao dich cua khoi
ngoai va ty doanh. Nha dau tw cé thé xem giao dich hang ngdy ciia khdi ngoai va tw
doanh ¢ phan “Tiéu diém thi truong” & trang web Céng ty Co phan Chiing khodn
VNDIRECT va cdc nén tang khac nhu TradingView, Vietstock,...

- Tiéu chi M: Chi dau tu khi thi trudng chung dang trong xu hudng ting, tranh
mua khi thi truong dang diéu chinh manh. Viéc mua ding c¢d phiéu nhung sai thoi
diém, dic biét 1a trong giai doan thi truong diéu chinh hodc budc vao chu ky giam co
thé dan dén thua 13, bat chip cac tiéu chi khac déu dat yéu cau. Do dé, viéc xac dinh
xu huéng thi truong 1a diéu kién tién quyét trudce khi tién hanh lya chon c¢6 phiéu. Viée
nghién ctru va cdp nhat lién tuc cac thong tin vi mo, chinh sach, va xu hudéng nganh
nghé 13 bit budc dé nha dau tu xac dinh duoc dau 1a nganh dan dit trong mot chu ky
thi truong, tir 46 chon ra c6 phiéu tiém nang theo phuong phap CANSLIM.

Mot s6 nhém nganh tai Viét Nam (vi du: ngdn hang, bat déng san, chitng khodn)
6 vai tro rat I6n t6i bién dong thi trwong, nhung lai ¢é chu ky kinh doanh khé déc thi,
khdc véi cac nganh truyén théng nhie cong nghé hay tiéu ding & My. Vi thé, nha dau
tir can hiéu ré chu ky nganh va chon loc ¢é phiéu trong cdc nganh dang ¢ pha ting
trucng thyee sw, tranh nham lan véi nhitng pha tang gid ngan han do dau co-

3.2.2. Nguyén tic xay dung danh muc dau tw tir cac ¢6 phiéu CANSLIM trén Thi
truong chirng khoan Viét Nam

Thi trudng chimg khoan Viét Nam, véi sy phat trién nhanh chong va tiém ning
tang truong 16n, da tro thanh mot kénh dau tu hip dan cho cic nha dau tu trong va
ngoai nudc. Tuy nhién, dé dat dugc hiéu qua dau tu bén viing, viéc xdy dung danh
muc dau tu can duoc thuc hién dua trén cac nguyén tac khoa hoc va co hé théng.

Phuong phap CANSLIM, véi cac tiéu chi chon loc ¢6 phiéu dua trén yéu t6 co ban va
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k¥ thuat, 1a mot cong cu hiru hiéu gitp nha dau tu xac dinh nhiing c6 phiéu tiém nang
trén thi truong Viét Nam. Nha dau tu nén phan b6 danh muc vao 3-5 cd phiéu dat cac
tiéu chi CANSLIM nham dam bao su can béng gitra rai ro va lgi nhuan.

Nguyén tic xay dung danh muyc gom:

- Xac dinh muc tiéu va thoi gian dau tu: Trudce khi dau tu, hiy xac dinh 13 rang
muc tiéu tai chinh (ngan han, trung han hay dai han) va khoang thoi gian du kién dau
tu. Piéu ndy giup nha dau tu lya chon chién luoc va loai tai san phit hgp voi nhu cau
cua minh.

- Hiéu rd mirc d6 chép nhén rai ro; M&i nha dau tu ¢6 mirc do chép nhan rui ro
khac nhau. Viéc hiéu rd kha ning chiu duyng rui ro cta ban than s& gitip nha dau tu
phan b6 tai san hop 1y giita cac loai cd phiéu c6 d6 bién dong khac nhau.

- Pa dang hoéa & mirc hop ly: Khong vuot qua 5 ma co phiéu dé dam bao kiém
soat rii ro nhung van du tap trung dé toi wu hoa loi nhuan. Pa dang héa giup bao vé
danh myc khoi rii ro cta timg doanh nghiép cu thé, dong thoi ting kha niang lya chon
duoc nhitng ¢6 phiéu dat duogc tiém ning ting trudng manh mé.

- Uu tién nhém nganh c6 xu huéng dan dat thi truong: Cac nganh nhu ching
khoan, ngan hang, bat dong san khu céng nghiép, nang lugng, cong nghé thong tin 1a
nhimg nganh tiém ning c6 kha ning ting trudng vuot troi trong twong lai. Nha dau tu
nén vu tién lya chon cac cd phiéu trong cac nhém nganh nay, dic biét khi ching dang
hudng 1oi tir cac yéu té vi md nhu chinh sach ciia Chinh phu hay su chuyén dich trong
nhu cu thi truong.

- Ty trong phan bd theo mirc d6 dép ung tiéu chi CANSLIM: C6 phiéu dat
chuan cang cao, ty trong dau tu cang 16n. Nhitng cd phiéu c6 tiém ning ting trudng
manh va dat cac ti€u chi co ban cia CANSLIM, dac biét trong cac chi tiéu nhu yéu td
mudi cia doanh nghi¢p, mirc @6 thanh khoan va sy tham gia cua céc td chtrc tai chinh,
s& 14 wu tién trong viéc phan bd tai san. Lieu y: Khong don hét tién vao mét cé phiéu,
viéc nay cé thé kién cho nha dau tw thua 16 I6n.

3.2.3. Cac nguyén tic giao dich nham quan ly danh muc diu tw mdt cich hiéu
qua trén Thj truwdng chirng khoan Viét Nam

Thi trudng chimg khoan Viét Nam, véi tinh bién dong cao va sy tham gia ngay
cang 16n cta cac nha dau tu cd nhan ciing nhu t6 chic, doi hoi cac nguyén tic giao
dich chit ché dé quan 1y danh muc dau tu hiéu qua. Viéc ap dung cic nguyén tic giao
dich khong chi gitip nha dau tu tdi wu hoa lgi nhuan ma con bao vé von trude nhiing
bién dong bat ngd cua thi truong. Dua trén phuong phap CANSLIM va cac dic diém
riéng cua thi truong Viét Nam, cac nguyén tic giao dich can dugc xay dung dya trén
su két hop giita phan tich k¥ thuét, co ban va quan 1y rii ro. Nha dau tu cn tuan thi

cac nguyén tac giao dich sau:
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3.2.3.1. Xdc dinh diém mua cé phiéu

Trén thi truong ching khoan, viéc lua chon ding thoi diém tham gia quan trong
khong kém gi viéc chon ding c¢o phiéu. Xu hudng thi truong chung chinh 1a yéu to nén
tang quyét dinh dén thanh bai cua hau hét cac quyét dinh dau tu. Mot ¢ phiéu tot
trong xu hudéng giam c6 thé khong tang gia, nhung mot cd phiéu trung binh trong xu
huéng ting c6 thé mang lai loi nhudn vi ¢6 téi 75% c6 phiéu s& di theo xu hudng thi
truong. Vi thé sau khi theo ddi va chon duoc nhirng c6 phiéu tot, nha dau tu nén mua
khi thi truong vao xu hudng tang, khi d6 cac nha dau tu c6 t6i 75% co hoi dung.

Tiép theo, s& theo dbi va lya chon diém mua, lva chon dung diém mua giup gia
tang xac suat thanh cong va giam thiéu rui ro:

- Mua khi ¢6 phiéu vuot nén gia chit ch&: C6 phiéu but pha khoi mé hinh tich
lity (Cup with Handle, Flat Base...) voi khdi luong giao dich ting tir 40-50% so véi
trung binh 50 phién.

- Mua sém trong mau hinh: Khi doanh nghiép 16 dién ciu chuyén ting truéng
manh mé&, nha dau tu phai nhan biét sém duge cau chuyén va chu dong mua sém trong
vung nén dé nam loi thé gia.

- Mua trong dot diéu chinh k¥ thuat: Néu phat hién cau chuyén ting trudng sau
khi gia dd co nhip ting, nha dau tu c6 thé tan dung cac nhip diéu chinh k¥ thuat dé
tham gia v&i x4c suat thanh cong cao hon.

Bén canh d6, cAn x4c nhén cac yéu td hd tro nhu xu hudng gia tang manh, khdi
luong giao dich cao, va ddu hiéu tham gia ctia nha dau tu t6 chtc trude khi ra quyét
dinh mua.

- Hanh vi gia: Gia c6 phiéu phai ¢ xu hudéng ting (higher highs, higher lows)
hodc vira thoat khéi vung tich Iily.

- Khdi lugng giao dich: Tang manh trong cic phién ting gia, giam trong cic
phién diéu chinh, cho thiy su tham gia cta dong tién 16n.

- Tin hiéu t6 chirc: Mua rong tur khdi ngoai, quy ETF, hodc giao dich 16n la dau
hi€u tich cuec.

- Nha dau tu nén duy tri danh sach theo ddi v&i 15-25 ¢6 phiéu tiém ning, sir
dung cac coéng cu cia cac cong ty chimg khoan, TradingView hodc Vietstock dé theo
ddi hanh vi gia va khéi luong. Tranh mua khi thi trudng chung suy yéu hodc khi cb
phiéu da tang qua xa khoi nén gia.
3.2.3.2. Thiét Igp nguyén tic cit 16

Trén thi trudong ching khoan, viéc gitt dugc tién quan trong hon viéc kiém dugc
tién. Khong phai ai ciling thang 16n, nhung ai ciling c¢6 thé 16 16n néu khong biét bao vé
tién. Mot ¢o phiéu giam gia co thé khién nha dau tu ton that khong chi tién bac ma con

l1a niém tin va co hdi khac. Gong 16 khong khién cd phiéu tang trd lai. Chd hoa von
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khong gitp trd thanh nha dau tu kién nhan, chi khién nha dau tu bi mac ket trong qua
khur.

Khi cam thay kho ban c¢6 phiéu ra khi thua 16 con & mirc nho, nha dau tu sé
cang cam thdy kho ban ra hon nita khi thua 16 & mirc 16n hon. Vi thé viéc cat 16 nhanh
chong 1a nguyén tic quan trong nham bao vé von giup nha dau tu c6 thé di xa hon
trong hanh trinh dau tu:

- Cit 16 khi ¢ phiéu giam tir 7-8% so véi diém mua ban dau va khong c6
truong hop ngoai 1€.

- Néu mua ngay phién breakout, nha dau tu can cit 16 ngay khi c6 phiéu giam
thiing murc thap nhat ciia cdy nén breakout hodc khi khéi lugng sut giam dot ngot, bao
hiéu nhip ting khong bén viing.

- Ngoai ra, ¢ thé sir dung cac ngudng hd trg dong nhu MA20 hoic MAS50 dé
1am co s xac dinh diém cit 15 k¥ thuat.

Viéc duy tri mire 16 nho giup nha dau tu dé dang phuc hdi tai khoan. Vi du. thua
16 8%, nha dau tu chi can dat mure lai 9% la co thé hoa vén ban dau. Trong khi thua 16
50% can phdi dat mikc lai 100%, va thua 16 80% phdi 1di téi 400% mdi ldy lai von ban
dau.

Phan trng nhanh véi tin hiéu bit thuong:

- Khéi luong phan phdi: Gia giam manh véi khdi lugng giao dich ting dot bién
(gap 2-3 1an trung binh), bao hiéu sy rut lui cta dong tién 16n.

- Tin tac tiéu cuc: Céc sy kién nhu thua 16 nang, vi pham phap ly, hodc thay doi
lanh dao d6t ngdt thi nén cau cit 16 ngay, khong cho dén ngudng 7-8%.

- M6 hinh gia dao chiéu: Cac md hinh nén nhu bearish engulfing hodc shooting
star tai ving khang cu 13 du hiéu can ban.
3.2.3.3. Chét loi theo muc tiéu

Chét 16i ding thoi diém gitp bao v€ lgi nhudn va tai phan bd von vao cac co
hoi mai. Moi giao dich can ¢6 muc tiéu lgi nhuan rd rang, dya trén dic diém c6 phiéu
va chién luge dau tu:

- Chét 10i khi ¢6 phiéu dat mirc tang tir 15-20% so v6i diém mua, tiy theo mirc
d6 bién dong cua timg ma cb phiéu.

- Trong truong hop ky vong giir ¢6 phiéu l1au hon, nha dau tu c6 thé ban ra mot
ntra khéi luong nam gitr nham khoéa lgi nhuan va giam rai ro, dong thoi dé phan con
lai tiép tyc ting truong.

- Néu nha dau tu muén nam giit co phiéu dai han trong vong vai nam thi khong
dat muc tiéu 15-20% r6i ban nhu ngfm han. Thay vao dé, st dung ti€u chi sau dé
quyét dinh ban:

+ Ban timg phan khi ¢ phiéu dat murc ting 16n hodc dat muc tiéu (vi dy: ting
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gap doi, gap ba lan).

+ Ban khi doanh nghi¢p khong con duy tri ting trudng 1gi nhuén EPS, doanh
thu nhu ky vong.

+ Ban khi thi trudng xuat hién tin hiéu phan phéi 16n hodc khi toan nganh nghé
0 phiéu d6 chuyén sang giai doan suy thoai.

Viéc chdt 101 c¢6 ké hoach gitip nha dau tu bao vé loi nhuan da co va tranh bi
"bao mon" loi nhuan do bién dong bat loi cua thi truong.
3.2.3.4. Theo doi va dinh gid lai c6 phiéu

Danh muc dau tu can duoc ra soat dinh ky:

- Thuong xuyén danh gia lai ¢6 phiéu trong danh myc dua trén céc tiéu chi tang
trudng

- Néu doanh nghiép khong con duy tri ting truong loi nhuan, mat vi thé dan dau
nganh, hodc co dau hiéu suy giam thanh khoan, can can nhéc loai bo khoi danh muc.

- Ludn chu dong thay thé nhitng ¢6 phiéu khong con dat tiéu chi bang nhing cb
phiéu tiém ning hon.

Pong thoi, nha dau tu can tranh bi cudn theo cac “room phim hang”, tin don,
hodc dién dan thiéu kiém chirng, va kién nhan cho doi co hoi rd rang, chi mua khi cd
phiéu dap tmg day du cac tiéu chi dé ra.
3.2.3.5. Ky ludt va linh hoat trong qudn Iy danh muc diu tw

Quan 1y danh muc can duoc thuc hién mot cach linh hoat, phu hop voi bién
dong cua thi trudng, nhung van dam bao duy tri ky luat giao dich:

- Pinh ky d4nh gia hiéu qua dau tu, khi thi truong thay ddi xu huéng hodc
nganh ma&i dan dat, tai phan bd von dé tdi wu hoa loi nhuan.

- Mdi quyét dinh mua - ban phai dya trén phan tich rd rang, co ban (bao cdo tai
chinh, cdu chuyén ting truong) va ky thuit (breakout). Tranh mua dudi khi c6 phiéu
tang nong hodc ban thao khi thi truong gidam manh

- Quan 1y toan bd danh myc dya trén xu hudng thi truong:

+ Khi thi trudng uptrend khoe: ting ty trong cb phiéu, tip trung vao cac ma din
dau nganh hoic c6 tin hiéu breakout rd rang, san sang giai ngan manh hon.

+ Khi thi trudng c6 dau hiéu suy yéu (nhiéu phién phan phdi, chi sé thung ving
hd trg 16m): giam nhanh ty trong c6 phiéu, vu tién giit tién mat.

+ Trong giai doan chua xé4c dinh rd xu huéng: chi giai ngan ty trong thap, uu
tién co phiéu chat lugng cao nht.

Viéc dong bo gilta hanh dong danh muc va xu hudng thi truong s& giup t6i uu

hiéu qua dau tu dai han.
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3.2.3.6. Ghi nhat ky giao dich va rut kinh nghiém

Nhat ky giao dich 1a cong cu quan trong gitip nha dau tu nang cao ning lyc ,
tranh 13p lai sai 1am va su ky luat trong dai han.

- Ghi lai ddy du cac quyét dinh mua, béan, 1y do thuc hién giao dich, muc gia, ty
trong.

- Pinh ky xem xét nhat ky dé danh gia cac sai lam, diém manh trong giao dich

nham cai thién ky nang.

TONG KET CHUONG 3

Trong Chuong 3, tic gia tap trung dé xuit cac khuyén nghi danh cho nha dau tu
khi van dung phuong phap CANSLIM vao quan 1y danh muc du tu tai Thi truong
chtng khoan Viét Nam. Qua qué trinh danh gia tong quan, tac gia nhan thiy ring mic
du phuong phiap CANSLIM dugc phét trién trong bdi canh thi truong My, nhidu
nguyén tic cot 161 van phut hop voi thi truong Viét Nam.

CANSLIM gitip nha dau tu sang loc cac doanh nghiép c6 nén tang ting trudng
vitng chic, ning cao tinh ky ludt trong giao dich va han ché cac quyét dinh cam tinh.
Tuy nhién, viéc van dung ciing can thich nghi linh hoat v6i nhitng thach thuc dic thu
nhu: do tré thong tin tai chinh, su chi phéi ciia dong tién dau co, va rui ro chinh sach
bét ngo.

Duya trén nhitng phan tich d6, chuong nay da dé xuat cuy thé:

- Nguyén tic chon c6 phiéu

- Nguyén tic xay dung danh muc

- Quy trinh giao dich va quan ly danh muc

- Va dua ra mot sb luu ¥ cho nha dau tu khi 4p dung phuong phap CANSLIM
tai Thi truong ching khoan Viét Nam

Nhin chung, phuong phap CANSLIM khéng chi don thuan 13 cong cu lya chon

6 phiéu ma con 13 hé thong quan tri danh muyc toan dién, gitp nha dau tu ca nhan
nang cao kha ning chu dong, t6i wu hoa loi nhudn, dong thoi kiém soat riii ro hiéu qua
trong mot thi truong déy thach thirc nhu Viét Nam. Viéc van dung thanh cong doi hoi

nha dau tu phai kién dinh v&i nguyén tac, lién tuc cap nhat thi truong, dong thoi linh
hoat thich g voi ting giai doan chu ky kinh té va tam 1y thi trudng.
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KET LUAN

Pé tai “Van dung phuong phap CANSLIM dé quan 1y danh muc dau tu trén Thi
truong ching khoan Viét Nam” da cung cép 1y thuyét vé quan 1y danh myc dau tu va
kha ning ap dung phuong phap CANSLIM trong bdi canh Thi trudng ching khoan
Viét Nam giai doan 2022-2024. Trong d¢6, CANSLIM chua yéu dung dé chon loc ¢6
phiéu, con dé quan 1y danh muc dau tu thi can sir dung thém nhiing chi sé khac. Tuy
nhién, dé c6 dugc danh muc dau tu tot thi trude hét can phai chon loc ra dugc nhiing
o phiéu t6t. Qua phan tich va danh gid, tic gia da lam rd bdi canh Thi truong ching
khoan Viét Nam giai doan 2022-2024. Qua trinh sang loc c¢d phiéu theo tiéu chi
CANSLIM duoc thuc hién cu thé véi dit liéu tir 704 ¢ phiéu trén san HOSE va HNX,
dan dén viéc lua chon cb phiéu HAH va cac ¢6 phiéu (FPT, STB, CTG). Két qua danh
gia hiéu qua danh muc thong qua céc chi s6 Alpha (16,23456%), Treynor (0,016), va
Sharpe (0,02) cho théy danh muc dau tu theo CANSLIM mang lai loi nhuan vuot troi
va kiém soat rui ro tot. Sau d6, chi ra cac han ché va mot s6 dé xuat dé tdi uu hoa hiéu
qua du tu nhu: dé xuit cach xay dung danh muc dau tu va thiét 14p nguyén tic giao
dich cho nha dau tu.

Tuy nhién, dé tai van t6n tai mot s6 han ché nhu chi dang tap trung vao phuong
phap CANSLIM va chua so sanh hiéu qua cua phuong phap ndy véi cac chién lugc
dau tu khac (dau tu gia tri hodc phén tich k¥ thuat thuan tay). Tir d6 din dén mot
nhuoc diém 13 ban dau sang loc ¢b phiéu tac gia chi dua ra duoc 1 ¢6 phiéu thoa man
hét cac tiéu chi cia CANSLIM. Pong thoi tac gia chua diéu chinh céc tiéu chi danh
gia cua CANSLIM sao cho phu hop véi Thi truong ching khoan Viét Nam hon.
CANSLIM doi hoi nha dau tu c6 trinh do tai chinh nhét dinh, diéu nay han ché kha
nang tiép can ctia nha du tu ca nhan moi tham gia thi trudng Viét Nam, von chiu anh

huong 16n tur tdm ly dam dong.
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- PGS.TS. Hoang Vian Quynh - THS. Cao Minh Tién, Giéo trinh “Qudn Iy danh muc
dau tu”, Nha xuét ban Tai chinh, Nam 2017
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- Bdo Tin nhanh Viét Nam (VnExpress)
- Tap chi Kinh té Viét Nam (VietEconomy)
- VSDC - Téng cong ty Luu ky va Bui trir chitng khodn Viét Nam
- Cac nén tang dit liéu ching khoan:
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PHU LUC

Ting truéng doanh thu thuin

STT | MACK | San | EPS (%) Tiéu chi C
2022 2023 2024

1 AAA | HOSE | -18.75 16.20% -17.40% 1.30%
2 AAM | HOSE 58.10% -35.50% 12.20%
3 AAT | HOSE | -2243 103.20% -37.70% -3.10%
4 AAV | HNX -2.026 -0.90% -85.30% -47.40%
5 ABR | HOSE | 41497 14.80% -38.60% 61.10%
6 ABS | HOSE 33.90% - -61.40%
7 ABT | HOSE | 48.78 80.50% -13.60% 7.80%
8 ACB | HOSE -1.34 24.22% 6.06% 11.36%
9 ACC | HOSE | -51.68 81.90% 1.50% 7.40%
10 | ACG | HOSE | -44.34 35.90% -15.90% 5.80%
11 ACL | HOSE 62.96 2.60% -4.30% 56.60%
12 | ADC | HNX -0.44 31.20% 9.90% -4.50%
13 | ADG | HOSE | -34.25 -8.40% -23.40% 12.80%
14 | ADP | HOSE -25.9 41.70% -12.10% 58.40%
15 | ADS | HOSE 66.06 12.00% -4.80% 1.00%
16 | AGG | HOSE | -10.13 506.50% -64.50% -50.80%
17 | AGR | HOSE | 2695 -6.80% -1.60% 14.30%
18 | ALT | HNX 105.76 20.8% 13.5% 35.6% M
19 | AMC | HNX -0.54 4.70% -11.10% 8.80%
20 | AME | HNX 12 24.00% 0.10% 52.20%
21 | AMV | HNX 1551 25.90% -30.40% 58.00%
22 | ANV | HOSE 40.10% -9.30% 10.60%
23 | APG | HOSE -51.80% 59.00% -55.20%
24 | APH | HOSE | -2041 17.00% -16.20% -2.30%
25 API HNX -33.50% - 6.30%
26 | APS HNX -43.70% 3.20% -45.20%
27 | ARM | HNX -5.80% 13.20% 61.50%
28 | ASG | HOSE | -1215 174.10% -3.00% -0.20%
29 | ASM | HOSE | -177.9 20.60% -13.00% 0.40%
30 | ASP | HOSE | -12.95 20.30% -8.90% “11.10%
31 AST | HOSE 44.20 291.8% 82.2% 20.9% M
32 | ATS HNX 39.98 10.00% 13.50% 5.60%
33 | BAB | HNX -18.22 58.67% -17.79% 28.85%
34 | BAF | HNX -32.30% -25.70% 7.40%
35 | BAX | HNX -32.64 35.10% -67.90% -2.10%
36 | BBC | HOSE | -22.62 2.60% 27.00% 13.20%
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37 BBS HNX -11.44 -14.30% -20.70% 0.00%
38 BCC HNX -2.60% -27.00% 13.20%
39 BCE HOSE -17.80% 11.00% 138.00%
40 BCF HNX 30.45 36.4% -14.8% 28.2% M
41 BCG HOSE 75.00% -11.50% 9.00%
42 BCM HOSE -33.12 -6.60% 24.00% -35.10%
43 BDB HNX -32.59 14.20% -13.90% 7.10%
44 BED HNX 86.96 14.80% -2.60% -3.60%
45 BFC HOSE 100.87 11.30% 0.10% 9.00%
46 BHN HOSE 91.34 20.60% -7.60% 6.00%
47 BIC HOSE 20 24.20% 39.60% 18.80%
48 BID HOSE 6.2 19.51% 0.31% 3.33%
49 BKC HNX 1428.07 -36.4% 83.1% 29.0% |
50 BKG HOSE 116.06 5.00% -52.30% 57.40%
51 BMC HOSE -12.5 33.20% -1.70% 8.50%
52 BMI HOSE -47.67 18.40% 5.80% 7.80%
53 BMP HOSE -10.09 27.60% -11.20% -10.50%
54 BNA HNX -37.48 1.40% 41.40% 20.20%
55 BPC HNX -0.10% -13.70% 18.10%
56 BRC HOSE -23.47 -2.90% -1.70% 26.10%
57 BSC HNX -20.4 1.10% 4.30% 44.70%
58 BSI HOSE 28.68 -18.30% 15.60% 12.30%
59 BSR HOSE -103.9 65.40% -11.80% -16.50%
60 BST HNX -52.86 47.10% -0.70% -16.40%
61 BTP HOSE 253 -57.70% 53.40% -54.60%
62 BTS HNX 4.90% -17.70% 1.40%
63 BTT HOSE 21.75 57.60% 42.80% 19.00%
64 BTW HNX 20.30% 13.00% 6.00%
65 BVH HOSE 56.25 9.90% -1.90% -0.30%
66 BVS HNX -36.04 -24.80% 1.70% 13.80%
67 BWE HOSE -14.01 11.80% 1.20% 12.30%
68 BXH HNX 574.34 -6.40% 0.50% -21.10%
69 C32 HOSE 10.80% -13.60% 26.90%
70 C47 HOSE -107.23 -10.70% 25.00% -4.30%
71 C69 HNX 15.25 209.80% 19.30% -8.40%
72 CAG HNX 40.60% -21.20% -35.10%
73 CAN HNX 43.86 -6.10% -8.60% -8.10%
74 CAP HNX -73.63 13.50% - -14.00%
75 CAR HNX - 35.89% 3.00%
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76 CCI HOSE -75.88 58.50% -10.30% -0.30%
77 CCL HOSE -68.32 -47.00% -38.70% -4.80%
78 CCR HNX -5.37 -22.10% -5.50% 24.10%
79 CDC HOSE 113.03 68.90% -7.70% -5.90%
80 CDN HNX 2.56 10.80% 3.40% 17.60%
&1 CEO HNX 35.15 182.60% -45.30% -6.10%
82 CET HNX 227.90% -4.20% -9.10%
&3 CHP HOSE 1.51 39.80% -19.90% -7.60%
&4 CIA HNX -187.67 155.20% -11.20% 30.60%
85 CIG HOSE 3142.57 181.8% -20.7% 42.8% M
86 ClI HOSE -95.18 100.70% -46.80% -0.90%
&7 CIC HNX 65.18 150.4% 5.1% 53.5% |
88 CKG HOSE -13.6 29.80% -10.10% 3.20%
&9 CKV HNX 382.6 15.20% 45.90% 12.10%
90 CLC HOSE -38.07 7.60% 28.90% 24.30%
91 CLH HNX 22.71 10.60% -18.80% 0.30%
92 CLL HOSE -5.26 1.00% 15.40% 6.70%
93 CLM HNX -71.7 393.80% 35.60% -2.30%
94 CLW HOSE 8.70% 4.00% -0.10%
95 CMC HNX 34.10% 3.10% 54.70%
96 CMG HOSE -12.51 30.10% -1.40% 6.00%
97 CMS HNX 17.237 -14.50% -38.80% 106.00%
98 CMV HOSE -105.85 16.80% -5.80% 8.20%
99 CMX HOSE 125.08 32.4% -29.6% 45.9% M
100 CNG HOSE -51.93 37.50% -25.60% 13.00%
101 COM HOSE -40.78 81.10% -9.80% -5.40%
102 CPC HNX -91.48 -0.60% 0.40% 0.40%
103 CRC HOSE -13.52 15.20% -15.80% 26.20%
104 CRE HOSE 1048 -37.80% -73.30% 65.00%
105 CSC HNX -92.5 141.10% -68.50% 8.10%
106 CSM HOSE -45.57 9.90% -1.60% -10.00%
107 CST HNX -96.28 19.40% -24.30% 20.30%
108 CSv HOSE -56.76 33.70% -24.50% 16.80%
109 CTB HNX 107.62 67.30% -2.90% -30.90%
110 CTC HNX -74.50% -75.60% -74.50%
111 CTD HOSE 52.60 59.6% 13.7% 38.6% |
112 CTF HOSE 470.6 39.60% 12.80% 15.10%
113 CTG HOSE 60.12 14.37% 10.81% 17.84%
114 CTI HOSE 18.8 20.60% -10.70% 36.30%
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115 CTP HNX 24.59 -38.30% -25.10% -57.20%
116 CTR HOSE 8.7 25.70% 19.40% 11.60%
117 CTS HOSE 78.13 -18.10% 31.20% -9.80%
118 CTT HNX -27.94 9.20% 0.70% 0.70%
119 CVN HNX 216.76 40.40% -1.60% -9.90%
120 CVT HOSE 40.80% -9.40% -6.60%
121 CX8 HNX 3904 32.10% -4.90% 2.30%
122 D11 HNX 38.61 -55.10% -74.00% 204.80%
123 D2D HOSE 287.19 -68.5% 30.8% 77.8% |
124 DAD HNX 40.10% 20.00% 13.70%
125 DAE HNX 9.40% -10.90% 17.80%
126 DAH HOSE 541.66 -96.3% 84.5% 56.9% M
127 DAT HOSE -20.87 32.50% -1.80% 0.00%
128 DBC HOSE 2577 13.50% -9.40% 22.20%
129 DBD HOSE -17.7 -0.20% 6.20% 4.60%
130 DBT HOSE -45.69 23.50% 7.50% 7.00%
131 DC2 HNX 156.56 3.30% -37.00% 19.20%
132 DC4 HOSE -77.06 -57.10% 119.90% 88.90%
133 DCL HOSE -34.41 44.30% 12.60% 14.20%
134 DCM HOSE -42.77 60.00% -20.90% 6.80%
135 DDG HNX 28.90% -32.90% -45.30%
136 DGC HOSE 3.86 51.20% -32.50% 1.20%
137 DGW HOSE 19.44 5.20% -14.70% 17.30%
138 DHA HOSE -57.32 14.90% -3.20% -21.10%
139 DHC HOSE -34.62 -5.30% -17.30% 10.40%
140 DHG HOSE -20.347 16.80% 7.30% -2.60%
141 DHM HOSE -127.9 2.80% 90.30% 25.40%
142 DHP HNX -26.45 0.50% -13.00% 3.90%
143 DHT HNX 22.4 14.20% 8.80% 4.40%
144 DIG HOSE 48.18 -25.70% -46.10% 8.40%
145 DIH HNX 0.10% 67.00% -23.70%
146 DL1 HNX -9943 92.20% 0.80% 94.80%
147 DLG HOSE -14.20% -15.00% -9.80%
148 DMC HOSE 329 6.30% 7.90% 10.50%
149 DNC HNX 33.99 16.00% 21.80% 16.80%
150 DNP HNX 58.74 45.90% -3.30% 17.10%
151 DP3 HNX -0.88 27.30% -15.50% 1.90%
152 DPG HOSE 7.731 30.40% 3.90% 3.70%
153 DPM HOSE -118.56 45.70% -27.20% -0.50%

65




154 DPR HOSE 29.176 0.60% -16.60% 20.20%
155 DQC HOSE 34.80% -12.60% -5.40%
156 DRC HOSE -38.24 11.90% -8.20% 4.00%
157 DRH HOSE 11.80% -83.60% -72.10%
158 DRL HOSE -10.44 18.60% -7.00% -13.40%
159 DS3 HNX -39.51 -83.10% 292.20% 72.30%
160 DSC HOSE 4.5 199.30% 162.80% 14.70%
161 DSE HOSE - - 13.00%
162 DSN HOSE -37.18 819.80% 7.20% -12.60%
163 DST HNX -100 29.40% 7.70% -1.20%
164 DTA HOSE -69.8 18.90% -22.80% 42.00%
165 DTC HNX -14.00% -23.10% -22.00%
166 DTD HNX -68.9 -15.80% 35.40% -37.10%
167 DTG HNX -35.2 46.25% 25.4% -2.27%
168 DTK HNX 86.14 -17.50% 9.80% 8.50%
169 DTL HOSE 19.30% 22.80% -2.50%
170 DTT HOSE 46.3 19.30% -8.50% 15.30%
171 DVM HNX 69.9 - 25.70% 6.60%
172 DVP HOSE 12.42 -3.90% -6.10% 26.40%
173 DXG HOSE 234.58 -44.60% -33.60% 29.40%
174 DXP HNX -28.49 23.80% 280.90% 66.00%
175 DXS HOSE -5.40% -51.70% 23.20%
176 DXV HOSE 15.10% -24.00% 4.70%
177 EBS HNX 38.58 -9.20% -19.70% -8.90%
178 ECI HNX -9.80% -66.20% -79.40%
179 EIB HOSE 66.75 58.67% -17.79% 28.85% M
180 EID HNX -15.96 30.10% 4.40% 6.50%
181 ELC HOSE 90.11 31.00% 13.50% -18.40%
182 EVE HOSE 53.65 17.90% -23.00% -5.80%
183 EVF HOSE 128.18
184 EVG HOSE 83.43 31.90% -14.70% 9.40%
185 EVS HNX 194.2 -18.70% -57.70% -34.30%
186 FCM HOSE 54.24 -1.30% -22.40% 2.20%
187 FCN HOSE -12.60% -5.40% 17.20%
188 FDC HOSE -90.90% 10.80% 54.20%
189 FID HNX -72.70% 119.30% -33.20%
190 FIR HOSE -236.48 57.40% -49.50% -62.30%
191 FIT HOSE -87.4 57.10% -8.50% 11.40%
192 FMC HOSE 33.72 9.70% -10.80% 35.90%
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193 FPT HOSE 4.24 23.40% 19.50% 19.40%
194 FRT HOSE 34.10% 5.60% 25.90%
195 FTS HOSE 166.2 -38.50% 11.00% 21.60%
196 GAS HOSE -26.4 27.50% -10.70% 15.10%
197 GDT HOSE 19.5 18.10% -22.50% 8.30%
198 GDW HNX 11.80% 4.70% 2.90%
199 GEE HOSE 420 - -0.30% 27.20%
200 GEG HOSE -41.5 51.60% 3.40% 7.50%
201 GEX HOSE 12.30% -6.50% 12.50%
202 GIC HNX -37.8 3.50% 2.30% -7.50%
203 GIL HOSE -89.4 -23.70% -70.40% -24.10%
204 GKM HNX -99.71 31.90% -6.40% -50.10%
205 GLT HNX 306.46 345.8% -84.0% 79.1% |
206 GMA HNX 8.29 1705.30% 48.50% 1.70%
207 GMD HOSE 50.97 22.1% -1.8% 25.6% |
208 GMH HOSE -0.57 -8.40% -24.90% -22.50%
209 GMX HNX -23.1 34.00% -32.60% -14.80%
210 GSP HOSE -32.38 13.10% -4.30% 27.30%
211 GTA HOSE -20.85 -4.20% -49.10% 4.90%
212 GVR HOSE 69.45 -3.90% -12.80% 18.80%
213 HAD HNX 19.80% 9.90% 3.20%
214 HAG HOSE -82.48 305.70% 36.40% -16.60%
215 HAH HOSE 286.90 63.9% -18.5% 52.8% |
216 HAP HOSE -18.62 - -52.10% 38.20%
217 HAR HOSE 99.44 181.00% -84.80% -2.50%
218 HAS HOSE -267 -26.30% -20.60% -40.00%
219 HAT HNX -86.79 140.50% 14.40% 9.30%
220 HAX HOSE 34.13 22.0% -41.2% 38.5% |
221 HBS HNX -78.67 21.30% 45.00% -20.00%
222 HCC HNX 281.84 34.7% -17.4% 28.5% |
223 HCD HOSE -77.2 1.60% 22.60% -4.80%
224 HCM HOSE -19.58 -12.50% -25.60% 47.30%
225 HCT HNX -3.00% -19.90% -45.00%
226 HDA HNX -9.70% -11.60% 18.60%
227 HDB HOSE -22.92 29.67% 23.17% 39.1%
228 HDC HOSE -99.69 -4.40% -48.70% -17.90%
229 HDG HOSE -123.46 -5.20% -20.90% -5.70%
230 HEV HNX 3.10% -61.10% 58.80%
231 HGM HNX 776.69 30.4% -12.6% 110.9% M
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232 HHC HNX 22.39 56.30% -40.40% -10.40%
233 HHP HOSE 18.00% 18.80% 68.60%
234 HHS HOSE -60.96 -25.40% -4.90% 55.80%
235 HHV HOSE 116.54 12.7% 28.3% 23.1% M
236 HID HOSE -25.90% 50.80% -4.00%
237 HII HOSE -213.6 29.00% -26.10% -8.60%
238 HJS HNX -44 6.90% -10.50% -6.10%
239 HKT HNX 649.10% -8.30% -46.80%
240 HLC HNX 25.37 16.00% -17.90% -2.60%
241 HLD HNX 48.71 -56.20% -61.80% 113.90%
242 HMC HOSE -26.18 -10.90% -8.60% 35.80%
243 HMH HNX -9.90% -3.10% 35.90%
244 HMR HNX 22.62 - 30.90% -21.70%
245 HNA HOSE 9.12 70.10% -36.30% 5.30%
246 HOM HNX 12.40% -15.90% -1.60%
247 HPG HOSE -14.11 -5.50% -15.90% 16.70%
248 HPX HOSE -93.8 17.40% 4.00% -4.90%
249 HQC HOSE 271.12 -1.10% 6.10% -122.70%
250 HRC HOSE 370.8 -3.10% 2.20% 17.00%
251 HSG HOSE 58.7 -28.10% -19.40% 23.20%
252 HSL HOSE -84.8 57.40% -16.30% -64.30%
253 HT1 HOSE -60.77 26.20% -21.00% -2.30%
254 HTC HNX -31.24 5.10% -27.30% -2.60%
255 HTG HOSE 90.95 33.20% -9.20% 8.60%
256 HTI HOSE 14.2 26.80% 4.00% 11.20%
257 HTL HOSE -75.94 15.70% -37.20% -27.60%
258 HTN HOSE -85.23 -11.30% -50.90% -57.50%
259 HTV HOSE 14.05 18.00% -14.70% -7.20%
260 HU1 HOSE 4136 -43.70% -62.00% 27.60%
261 HUB HOSE -3.8 -4.70% -16.50% -12.90%
262 HUT HNX 358.33 23.8% 916.5% 179.3% M
263 HVH HOSE 248.93 43.8% -43.4% 56.9% |
264 HVN HOSE 152.90% 29.50% 15.90%
265 HVT HNX 99.7 68.10% -8.50% 15.30%
266 HVX HOSE 11.60% -31.80% -32.10%
267 ICG HNX 157.50% -90.30% 1117.90%
268 ICT HOSE -12.5 -38.30% 16.00% 5.00%
269 IDC HNX -35.03 90.60% -12.20% 22.20%
270 IDI HOSE -20.92 38.70% -8.90% -1.20%
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271 IDJ HNX -94 -1.90% 0.40% -18.80%
272 IDV HNX -35.1 16.90% 9.60% -24.30%
273 Jc HOSE 35.71 -24.30% -24.10% 37.80%
274 ILB HOSE 9.29 10.40% -9.20% -6.60%
275 IMP HOSE -24.22 29.80% 21.30% 10.60%
276 INC HNX -95.3 11.90% -9.00% -12.80%
277 INN HNX -3.2 11.30% -10.40% 15.30%
278 IPA HNX -32.7 -57.10% 17.80% 61.30%
279 ITC HOSE -76.62 4.10% -26.50% -4.20%
280 ITD HOSE 110.00% -44.60% 14.50%
281 ITQ HNX -48.14 -2.90% -18.30% 2.00%
282 IVS HNX -39.9 -14.00% 11.20% -7.20%
283 IvC HOSE 40.6 22.50% 18.80% 6.20%
284 KBC HOSE -56.6 -77.80% 494.00% -50.80%
285 KDC HOSE 19.20% -30.90% -3.80%
286 KDH HOSE 405.37 -22.10% -28.10% 56.60%
287 KDM HNX 385.6 107.30% 69.90% -52.30%
288 KHG HOSE 75.9 8.40% -76.30% -6.30%
289 KHP HOSE -158.1 18.40% 20.10% 14.70%
290 KHS HNX -0.14 -6.50% -25.90% -6.60%
291 KKC HNX 134.2 -35.30% -54.40% -14.20%
292 KMR HOSE 281.77 21.10% -17.50% -16.70%
293 KMT HNX -55.6 12.40% 38.60% 16.40%
294 KOS HOSE -63.3 21.40% - 9.50%
295 KPF HOSE -88.80% -83.40% -100.00%
296 KSB HOSE 758.7 -2.80% -38.50% -24.10%
297 KSD HNX 11.98 49.50% -48.40% -11.30%
298 KSF HNX 76.04 -2.30% -54.30% 345.30%
299 KSQ HNX -148.17 63.30% -94.20% 126.80%
300 KST HNX 938.70 222.4% -36.9% 151.8% |
301 KSv HNX 1035 39.10% -2.80% 11.30%
302 KTS HNX 24.20% 97.40% -26.10%
303 L10 HOSE -35.66 -3.40% 1.20% 2.40%
304 L14 HNX -87.06 4.10% -22.40% 1.10%
305 L18 HNX 270.87 -23.2% 39.4% 59.7% M
306 L40 HNX 12925 -2.50% -33.40% 208.30%
307 LAF HOSE 16.95 22.70% -15.40% 8.00%
308 LAS HNX -70.15 34.80% -8.00% 16.90%
309 LBE HNX 826.1 34.80% -8.00% 16.90%
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310 LBM HOSE -37.66 41.30% -18.90% -3.40%
311 LCD HNX -95.19 -64.40% -6.80% 6.00%
312 LCG HOSE -42.9 -52.40% 101.20% 23.80%
313 LDG HOSE -14.00% -113.20% -
314 LDP HNX 15.80% -0.80% 17.20%
315 LEC HOSE -65.50% -43.30% 21.00%
316 LGC HOSE -81.28 48.90% 19.10% 56.80%
317 LGL HOSE 17.00% -37.10% 12.30%
318 LHC HNX 181.7 33.90% -20.80% 9.60%
319 LHG HOSE -27.26 -19.50% -37.20% 7.20%
320 LIG HNX 1865 27.30% 8.80% 13.50%
321 LIX HOSE -32.39 7.70% -0.50% 2.70%
322 LM8 HOSE -1.19 -4.70% -2.30% 16.30%
323 LPB HOSE -13.02 48.75% 43.49% 34.69%
324 LSS HOSE -61.13 -10.30% 15.10% 21.80%
325 MAC HNX 137.4 -8.50% -5.10% 59.90%
326 MAS HNX -30.56 131.50% 39.00% 21.60%
327 MBB HOSE 23.44 37.5% 7.39% 6.38%
328 MBG HNX 38.00% -58.30% -38.80%
329 MBS HNX -26.93 -11.70% -7.30% 71.80%
330 MCC HNX 27.50% -66.90% 29.80%
331 MCF HNX -38.78 -4.60% 4.90% 8.20%
332 MCM HOSE -16.79 7.10% 0.10% -7.00%
333 MCO HNX -44 0.50% 11.80% -32.00%
334 MCP HOSE 4335 19.30% -4.20% -5.30%
335 MDC HNX 34.05 21.30% -6.40% -0.90%
336 MDG HOSE 71.10% -23.20% -17.50%
337 MED HNX -29.63 16.50% -0.20% 10.80%
338 MEL HNX 744.3 12.60% -13.30% 31.20%
339 MHC HOSE 112.30% 159.30% -89.10%
340 MIC HNX 8.68% 20.19% 27.71%
341 MIG HOSE -36.37 24.90% -13.90% 0.30%
342 MKV HNX -85.88 -1.70% -7.30% -0.80%
343 MSB HOSE 157.14 33.87% 10.42% 11.48%
344 MSH HOSE 109.4 16.30% -17.70% 16.30%
345 MSN HOSE 1272 -14.00% 2.70% 6.30%
346 MST HNX -70.65 -19.50% 225.20% 4.60%
347 MVB HNX 7.17 11.10% -10.80% 7.90%
348 MWG HOSE 839 8.50% -11.30% 13.60%
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349 NAB HOSE -21.85 19.52% 29.85% 19.41%
350 NAF HOSE 109.2 9.30% -1.90% -17.00%
351 NAG HNX 277.12 35.8% 9.0% 30.7% |
352 NAP HNX -18.54 -10.20% 23.70% -12.30%
353 NAV HOSE -25.55 64.10% 28.60% -17.90%
354 NBB HOSE -95.16 -17.50% -37.20% -77.90%
355 NBC HNX 205.06 35.20% -10.80% -12.90%
356 NBP HNX 10.50% 1.00% 23.30%
357 NBW HNX 24.8 14.00% 4.20% 1.90%
358 NCT HOSE 42.3 -0.80% -4.60% 31.20%
359 NDN HNX -123.56 -99.30% 12989.20% -87.30%
360 NDX HNX 108.70% -57.30% -57.70%
361 NET HNX 38.19 3.40% 18.30% -8.70%
362 NFC HNX 91.43 25.6% 4.0% 25.9% M
363 NHA HOSE 86.35 -11.60% -32.40% 119.10%
364 NHC HNX 16.70% -59.20% 264.30%
365 NHH HOSE -82.98 14.40% -14.40% 2.80%
366 NHT HOSE 28.17 -5.20% -64.90% 13.80%
367 NKG HOSE -51.75 -18.10% -19.40% 10.80%
368 NLG HOSE 71.26 -16.60% -26.70% 126.20%
369 NNC HOSE 97.51 -49.3% 118.3% 59.2% |
370 NO1 HOSE -98.1 145.30% -53.90% 31.20%
371 NRC HNX -256.3 -56.30% -97.60% 11.20%
372 NSC HOSE -14.7 -1.90% 7.40% 20.30%
373 NSH HNX -28.56 5.90% -3.00% -5.20%
374 NST HNX 79.92 -13.2% 24.0% 20.9% M
375 NT2 HOSE -73.3 42.90% -27.40% -6.90%
376 NTH HNX 2.07 27.90% -13.80% -7.10%
377 NTL HOSE -106.7 -23.90% 108.10% 57.70%
378 NTP HNX 19.55 19.10% -9.10% 9.50%
379 NVB HNX -26% -50.93% -489.78%
380 NVL HOSE -239.8 -25.30% -57.30% 90.70%
381 NVT HOSE 166.40% 11.80% 8.90%
382 OCB HOSE -8.1 20.5% -2.62% 27.21%
383 OCH HNX - -2.10% 0.90%
384 0GC HOSE 146.60% -2.60% 2.20%
385 ONE HNX 292.7 2.90% -27.80% 10.80%
386 OPC HOSE 23.88 4.40% -14.00% -3.90%
387 ORS HOSE 103.20% 3.20% -26.40%
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388 PAC HOSE -8.23 11.50% -6.30% 0.60%
389 PAN HOSE 11.91 37.00% -3.40% 22.50%
390 PBP HNX -39.88 7.80% 1.20% 2.90%
391 PC1 HOSE 60.46 -15.10% -6.40% 31.00%
392 PCE HNX 87.63 14.90% -9.10% -0.70%
393 PCG HNX 7.20% -27.10% -
394 PCH HNX -44.37 - - 56.40%
395 PCT HNX 55.94 -34.2% 34.1% 31.9% |
396 PDB HNX -294.4 8.60% -17.60% 30.90%
397 PDN HOSE 8.06 19.60% 9.30% 14.60%
398 PDR HOSE -99.5 -58.40% -59.00% 33.00%
399 PEN HNX 19.50% -14.80% 100.40%
400 PET HOSE 162.2 0.90% -0.90% 8.80%
401 PGC HOSE -12.47 19.30% -11.70% 21.00%
402 PGD HOSE -103.23 25.30% -12.30% 10.60%
403 PGI HOSE 1.62 0.70% 3.10% 6.00%
404 PGN HNX -196.52 58.30% -20.40% 2.90%
405 PGS HNX -3.75 21.50% -16.80% 13.40%
406 PGT HNX -82.91 2019.80% 29.20% 58.70%
407 PGV HOSE -638.6 25.40% -3.30% -10.90%
408 PHC HOSE -54.13 105.30% -5.80% -13.80%
409 PHN HNX -26.66 26.70% -8.10% 5.70%
410 PHR HOSE 54.32 -12.00% -20.90% 20.90%
411 PIA HNX -2.74 26.60% -36.20% 34.10%
412 PIC HNX 37.45 17.30% -7.70% -15.30%
413 PIT HOSE -9.30% -10.50% 3.80%
414 PIC HNX -41.56 51.90% 0.40% -1.10%
415 PJT HOSE 31.00% -14.00% -1.10%
416 PLC HNX -23.4 25.30% -7.40% -12.90%
417 PLP HOSE 17.90% -27.30% -5.20%
418 PLX HOSE -14.91 79.80% -9.80% 3.60%
419 PMB HNX 33.00% -21.50% 0.30%
420 PMC HNX -19.99 14.00% 2.70% 2.70%
421 PMG HOSE 183.53 29.00% -9.40% 10.50%
422 PMP HNX 100.91 -7.20% -2.10% 13.50%
423 PMS HNX 33.99 39.10% -9.30% -2.70%
424 PNC HOSE - -8.10% -5.90%
425 PNJ HOSE 12.5 72.70% -2.20% 14.10%
426 POT HNX 101.13 34.1% -21.9% 39.8% M
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427 POW HOSE -44 14.90% -1.00% 8.00%
428 PPC HOSE 18.76 31.70% 13.60% 32.10%
429 PPE HNX 8797 -66.40% 142.00% 13.20%
430 PPP HNX -2.75 13.00% 1.10% -9.60%
431 PPS HNX 8.06 9.60% 16.70% 22.70%
432 PPT HNX -2.53 - - 22.20%
433 PPY HNX 4173 108.70% 4.20% 1.00%
434 PRC HNX 24.00% -6.00% 29.20%
435 PRE HNX -11.98 51.80% 21.90% -2.30%
436 PSC HNX -634.2 79.00% -5.60% -2.50%
437 PSD HNX -20.74 1.30% -21.70% -15.70%
438 PSE HNX 20.90% -16.30% 0.30%
439 PSH HOSE 28.20% -17.10% -88.90%
440 PSI HNX 6.30% - 14.70%
441 PSW HNX 31.30% -6.90% -16.90%
442 PTB HOSE 72.9 5.90% -18.40% 15.10%
443 PTC HOSE 49.9 - 55.50% -100.00%
444 PTD HNX 60.50% 26.40% -46.00%
445 PTI HNX -44.52 5.70% -4.60% -20.40%
446 PTL HOSE -446.9 -37.10% -67.40% 1234.80%
447 PTS HNX 62.18 27.00% -11.50% -3.00%
448 PTX HNX 203.09% -1.21% 0.53%
449 PV2 HNX -100.00% - -
450 PVB HNX -164.09 -11.40% 611.50% 8.50%
451 PVC HNX 5.70% 9.80% -8.00%
452 PVD HOSE 12.54 34.00% 7.60% 61.00%
453 PVG HNX 11.90% -4.50% 18.30%
454 PVI HNX -51.53 23.80% 12.10% 14.90%
455 PVP HOSE 14.38 20.10% 11.20% 8.00%
456 PVS HNX 92.38 15.40% 18.20% 22.80%
457 PVT HOSE -16.89 22.70% 4.60% 23.90%
458 QCG HOSE 367.29 21.3% -66.1% 68.7% |
459 QHD HNX -57.83 10.00% 3.30% 14.30%
460 QNP HOSE - -12.20% 23.30%
461 QST HNX 23.49 17.60% 14.80% 9.20%
462 QTC HNX 340.53 -61.10% -9.40% -9.50%
463 RAL HOSE -5.13 21.00% 20.40% 0.50%
464 RCL HNX 858.2 -33.30% -83.30% 10.00%
465 RDP HOSE 5.00% -9.00% -
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466 REE HOSE 16.93 61.30% -8.60% -2.20%
467 RYG HOSE - - 20.30%
468 S4A HOSE -52 8.10% -7.10% -13.50%
469 S55 HNX -2.81 123.90% -34.50% -6.80%
470 S99 HNX -239 -71.90% -4.60% -19.30%
471 SAB HOSE 1.99 32.60% -12.90% 4.60%
472 SAF HNX -15.99 -17.30% -0.10% -9.30%
473 SAM HOSE 422.9 - 4.30% 83.50%
474 SAV HOSE -1.70% -20.40% 35.50%
475 SBA HOSE -35.72 57.40% -24.10% -29.80%
476 SBG HOSE 668 - - -14.10%
477 SBT HOSE 37.34 27.80% 21.80% 15.80%
478 SBV HOSE -142.5 -17.80% 0.30% 15.20%
479 SC5 HOSE -0.36 50.90% -0.10% 5.70%
480 SCG HNX 307.27 -31.70% -54.50% 204.60%
481 SCI HNX -271.1 -64.10% -34.40% -31.90%
482 SCR HOSE -77.54 -46.90% -58.40% 115.30%
483 SCS HOSE 31.18 1.40% -17.20% 47.10%
484 SD5 HNX 33.7 - 25.60% 3.30%
485 SD9 HNX 20.1 0.50% -12.10% -15.50%
486 SDA HNX -22.37 33.10% -28.00% -7.50%
487 SDC HNX -48.9 -2.70% 11.30% 38.90%
488 SDG HNX -147.24 15.10% -13.90% -17.60%
489 SDN HNX -71.15 8.00% -14.20% 8.20%
490 SDU HNX 91.4 61.90% 0.10% -3.60%
491 SEB HNX -12.15 23.10% -17.40% -17.80%
492 SED HNX 257.2 -13.30% 14.70% 27.90%
493 SFC HOSE 8.62 127.20% -4.90% -0.50%
494 SFG HOSE -63.4 -4.80% -22.40% 2.60%
495 SFI HOSE 57.33 -4.20% -42.90% 6.90%
496 SFN HNX 5.6 21.40% -14.00% -1.90%
497 SGC HNX -18.2 15.80% 2.40% 55.60%
498 SGD HNX -105.4 41.30% -3.40% -6.70%
499 SGH HNX 17.5 57.00% 50.00% 7.30%
500 SGN HOSE 214.36 103.80% 46.30% 4.30%
501 SGR HOSE 16.34 1448.50% -84.80% 52.70%
502 SGT HOSE 373.03 105.8% -10.0% 41.0% M
503 SHA HOSE -20.7 18.80% -1.60% 5.20%
504 SHB HOSE 256.2 12.71% 9.89% 10.09%
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505 SHE HNX -39.56 16.40% -30.00% 6.30%
506 SHI HOSE 353.6 13.60% 20.60% 17.10%
507 SHN HNX 56.30% -2.20% -33.20%
508 SHP HOSE 61.88 13.40% -11.40% -5.00%
509 SHS HNX 30.23 -46.70% -5.30% 33.00%
510 SIP HOSE -17.75 8.20% 10.60% 16.90%
511 SJ1 HNX -1.84 13.80% 10.50% 30.60%
512 SJD HOSE 41.39 7.00% -5.40% -1.90%
513 SJE HNX 71.57 27.7% -23.3% 239% |
514 SJS HOSE 50.11 -49.20% 16.10% 46.50%
515 SKG HOSE 145.20% -0.10% -6.90%
516 SLS HNX 50.04 46.50% 29.00% -20.10%
517 SMA HOSE -15.73 3.70% -10.00% -13.40%
518 SMB HOSE 2.26 16.50% -4.90% 9.60%
519 SMC HOSE 8.60% -40.50% -35.30%
520 SMN HNX -59.26 7.00% -10.50% 3.60%
521 SMT HNX 73.37 -15.10% -47.70% -45.60%
522 SPC HNX -262.67 - -13.30% -18.00%
523 SPI HNX -75.30% -38.30% -
524 SPM HOSE 2596 -1.40% -42.00% -26.70%
525 SRA HNX 2338 -12.70% -62.00% 292.60%
526 SRC HOSE -83.44 -4.20% 30.90% -14.20%
527 SRF HOSE 27.40% 37.20% -33.40%
528 SSB HOSE -7.45 35.09% 0.92% 40.95%
529 SSC HOSE -61.72 -3.30% 0.60% 28.50%
530 SSI HOSE 36.6 -14.90% 13.00% 19.20%
531 SSM HNX -112.44 5.50% -18.50% 168.70%
532 ST8 HOSE 204.31 21.0% -98.6% 3480% |
533 STB HOSE 59.28 43.32% 28.72% 11.14%
534 STC HNX 39.57 -1.30% -2.00% -2.60%
535 STG HOSE 31.6 -11.00% -32.00% 36.70%
536 STK HOSE -41.92 3.50% -32.60% -15.10%
537 STP HNX -26.72 8.70% -16.40% -8.60%
538 SvC HOSE 93.27 51.90% -2.80% 18.80%
539 SVD HOSE -22.00% -24.00% 49.30%
540 SVI HOSE -15.43 2.20% -19.80% 0.00%
541 SVN HNX 777.2 -36.90% -29.50% 7.20%
542 SVT HOSE -33.9 52.60% -57.30% -96.20%
543 SZB HNX -2.77 5.90% 5.90% 37.70%
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544 SZC HOSE -10.6 20.40% -4.80% 6.40%
545 SZL HOSE -34.98 5.80% 7.50% 10.70%
546 TA9 HNX 12.53 79.50% 29.20% 21.50%
547 TBC HOSE 44.74 46.6% -40.6% 25.0% M
548 TBX HNX 9.80% -8.10% -2.40%
549 TCB HOSE -62.13 13.45% -8.58% 28.23%
550 TCD HOSE 403552 -5.40% -39.40% -35.00%
551 TCH HOSE 13.65 21.20% 1.50% 98.40%
552 TCI HOSE -52.99 -31.40% -22.30% 35.30%
553 TCL HOSE 35.7 12.60% 14.50% 6.70%
554 TCM HOSE 155 22.70% -23.30% 14.60%
555 TCO HOSE -39.8 471.50% -97.90% 15253.90%
556 TCR HOSE -330.1 17.80% -19.00% 1.90%
557 TCT HOSE 77.50% -32.30% -37.10%
558 TDC HOSE 50.00% -79.80% 132.80%
559 TDG HOSE 527.42 -10.50% 3.80% 8.50%
560 TDH HOSE -63.80% -34.30% -57.70%
561 TDM HOSE 324 14.80% 11.20% 2.20%
562 TDP HOSE -24.58 31.70% 19.80% 11.30%
563 TDT HNX 4094 -1.10% 20.40% 15.60%
564 TDW HOSE 20.65 13.90% 8.30% 2.80%
565 TEG HOSE -60.49 -11.00% 46.40% -8.20%
566 TET HNX -81.3 - 4.30% -1.90%
567 TFC HNX 223.1 26.60% -8.00% 16.00%
568 THB HNX 32.59 24.00% -6.50% 7.90%
569 THD HNX -80.87 -50.20% -54.50% -46.20%
570 THG HOSE 135.24 25.50% 1.30% 11.80%
571 THS HNX -57.27 -9.20% -10.30% 18.30%
572 THT HNX -108.17 26.40% -4.60% -1.10%
573 TIG HNX -259.9 4.20% 30.40% 21.80%
574 TIP HOSE -33.14 -9.90% -29.20% 6.40%
575 TIX HOSE 6.31 -12.80% -8.50% 4.50%
576 TJC HNX -98.44 15.80% -60.90% -94.90%
577 TKU HNX 33.50% -35.20% 6.00%
578 TLD HOSE 2.54 31.60% -38.70% 72.50%
579 TLG HOSE 23.68 32.00% -1.70% 8.60%
580 TLH HOSE 14.60% 15.60% 2.40%
581 T™MB HNX -81.09 125.20% 49.40% 12.60%
582 ™C HNX -14.83 96.00% -17.40% -2.00%
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583 TMP HOSE 16.58 43.00% -20.20% -10.60%
584 TMS HOSE -66.77 -43.50% -32.90% 36.20%
585 T™T HOSE 19.60% -12.90% -11.80%
586 T™MX HNX -95.9 23.10% -16.50% -3.90%
587 TN1 HOSE 29.00% 5.60% -1.40%
588 TNC HOSE 155.05 38.70% 33.00% 10.50%
589 TNG HNX 221 24.50% 4.60% 7.90%
590 TNH HOSE -126.35 12.40% 14.80% -16.70%
591 TNI HOSE -219.4 -10.20% -55.50% 30.40%
592 TNT HOSE -135.58 -40.80% 65.40% 46.40%
593 TOT HNX -31.75 - 54.30% 2.70%
594 TPB HOSE 187.36 14.48% 9.14% 3.85%
595 TPC HOSE -45.73 15.30% -45.10% -23.00%
596 TPH HNX 48.36 19.50% 19.00% -4.40%
597 TPP HNX 67.82 53.8% 19.0% 26.6% |
598 TRA HOSE 48.75 10.20% -4.30% 1.80%
599 TRC HOSE 141.59 25.4% 11.2% 27.8% |
600 TSB HNX -141.53 1.40% -13.70% 15.60%
601 TSC HOSE 73.50% -47.10% 32.10%
602 TTA HOSE 150.8 22.30% -18.90% 12.00%
603 TTC HNX -51.09 31.40% -27.30% -24.20%
604 TTE HOSE -111.95 6.70% -6.80% -14.50%
605 TTF HOSE -27.08 23.10% -23.40% -20.80%
606 TTH HNX -76.08 83.50% 85.40% 1.70%
607 TTL HNX -238.5 18.50% -2.50% 3.10%
608 TTT HNX 124.00% -2.50% -12.10%
609 TV2 HOSE 48.17 -63.60% -19.70% 25.90%
610 TV3 HNX -22.13 -19.50% -20.00% -7.90%
611 TV4 HNX -10.74 2.70% -32.60% 2.50%
612 TVB HOSE -60.24 -64.60% -18.80% 47.50%
613 TVC HNX -206.77 -64.40% -57.70% 279.40%
614 TVD HNX 35.45 26.70% -5.50% 1.20%
615 TVS HOSE 275.7 -0.50% 28.10% -14.20%
616 TVT HOSE 151.46 32.60% -14.00% 1.50%
617 TXM HNX 8.70% -56.00% 112.70%
618 TYA HOSE 1289.8 -1.90% -29.70% 26.80%
619 UIC HOSE 19.75 3.00% -3.80% 21.10%
620 UNI HNX -88.96 -65.40% 496.80% -37.60%
621 V12 HNX -39.17 -28.00% 10.20% 24.00%

77




622 V21 HNX -306.12 -53.80% 75.80% 10.80%
623 VAF HOSE -36.1 8.80% 9.70% 21.80%
624 VBC HNX 4.57 -3.20% -12.10% -6.00%
625 VCl1 HNX -94.43 39.50% -48.10% 128.30%
626 vC2 HNX 487.97 3.70% 8.20% 17.50%
627 VC3 HNX -86.26 165.60% 56.80% -24.20%
628 VCo6 HNX -68.16 -15.90% 62.60% 28.40%
629 VC7 HNX -112.8 184.40% -0.70% -8.90%
630 VvC9 HNX -74.92 88.20% -32.00% -12.90%
631 VCA HOSE -29.43 -10.60% -26.10% -21.30%
632 VCB HOSE -8.44 25.96% 0.7% 3.33%
633 VCC HNX 59.28 16.80% 18.90% -11.80%
634 VCF HOSE 11.36 -0.40% 6.50% 8.70%
635 VCG HOSE 85.9 50.30% 47.20% 1.30%
636 VCI HOSE 8.2 -14.90% -21.70% 49.50%
637 VCM HNX -94.54 -37.30% 37.20% 135.60%
638 VCS HNX -20.13 -19.90% -23.10% -0.70%
639 VDL HNX -27.50% 1.60% -52.20%
640 VDP HOSE -6.6 31.00% 0.50% -4.70%
641 VDS HOSE -132.2 -19.50% -7.10% 29.00%
642 VEI1 HNX 5751 -71.10% 41.90% -21.10%
643 VE3 HNX -70.69 -7.60% -23.70% 91.40%
644 VE4 HNX 8.80% 11.70% -20.60%
645 VES HNX -29.10% -85.80% -18.70%
646 VFG HOSE -1.14 43.30% 9.60% 7.20%
647 VFS HNX 83.74 24.0% 29.5% 39.5% |
648 VGC HOSE 2827.9 30.30% -9.60% -9.80%
649 VGP HNX -21.88 25.30% -3.30% -15.40%
650 VGS HNX 174.77 26.90% -10.90% -3.10%
651 VHC HOSE 644.01 46.2% -24.2% 24.9% M
652 VHE HNX -46.48 15.00% - 34.20%
653 VHL HNX -0.80% -24.30% -6.60%
654 VHM HOSE 1381 -26.70% 65.60% -1.00%
655 VIB HOSE -13.99 26.63% 16.03% -3.51%
656 VIC HOSE -19.00% 59.20% 17.00%
657 VID HOSE -23.46 30.40% -5.40% -9.40%
658 VIF HNX -22.73 -1.80% -13.40% -5.10%
659 VIG HNX -129.96 506.00% -42.40% 3.60%
660 VIP HOSE 2540.4 28.60% -37.20% 3.50%
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661 VIT HNX 272.7 59.20% -0.20% 7.30%
662 VIX HOSE -73.07 -24.30% 36.80% 13.20%
663 VIC HOSE 202.70% 59.00% 15.10%
664 VLA HNX 124.70% -66.20% 34.40%
665 VMC HNX 19.80% 27.60% -4.70%
666 VMD HOSE 87.73 -42.60% -50.00% -64.70%
667 VMS HNX -3.90% -23.30% 31.30%
668 VNC HNX -6.32 6.40% 12.90% 15.50%
669 VND HOSE -75.5 15.40% -3.60% -19.20%
670 VNE HOSE -1805 25.30% -50.40% -33.80%
671 VNF HNX 140.94 -57.10% -46.60% 57.60%
672 VNG HOSE 8483.7 251.80% 20.30% -4.80%
673 VNL HOSE 137.99 -20.60% -37.30% 58.10%
674 VNM HOSE -8.7 -1.60% 0.70% 2.30%
675 VNR HNX 155.46 -7.50% - 16.10%
676 VNS HOSE -4.19 124.70% 11.90% -17.80%
677 VNT HNX -29.10% -51.20% 63.00%
678 VOS HOSE -108.61 70.00% 31.70% 74.90%
679 VPB HOSE 127.45 19.42% -6.94% 28.57%
680 VPD HOSE 1.65 19.80% -20.50% 8.20%
681 VPG HOSE 43.00% 14.70% 156.50%
682 VPH HOSE -147.7 -44.10% - -35.20%
683 VPI HOSE 111.8 -17.80% - 1.10%
684 VPS HOSE 42.11 3.10% -6.30% 8.00%
685 VRC HOSE 2205.4 -2.90% 7.20% 286.20%
686 VRE HOSE 1671 24.10% 34.00% -8.70%
687 VSA HNX -6.92 2.30% -34.10% 1.60%
688 VSC HOSE 76.04 6.10% 8.60% 27.80%
689 VSH HOSE 31.31 91.40% -16.60% -29.00%
690 VSI HOSE 125.62 31.20% 38.10% -45.70%
691 VSM HNX -24.59 25.40% -18.60% 11.50%
692 VTB HOSE -6.76 -24.70% -54.20% 1.00%
693 VTC HNX 9.16 84.70% -31.20% 32.30%
694 VTH HNX 15.07 38.90% 22.80% 48.80%
695 VTI HNX -100.00% - -100.00%
696 VTO HOSE -21.28 24.70% -8.80% 3.90%
697 VTP HOSE 25.33 1.00% -9.50% 5.80%
698 VTV HNX -27.14 120.50% -36.00% -52.20%
699 VTZ HNX -8.03 120.50% -36.00% -52.20%
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700 | WCS | HNX 3.52 71.80% 49.10% 12.90%
701 | WSS | HNX ] 88.60% ~78.40%
702 | X20 | HNX | 21676 18.70% -8.90% 24.90%
703 | YBM | HOSE | -7.79 “14.90% 35.50% 35.50%
704 | YEG | HOSE | 364.79 71.7% 29.0% 145.0% v
STT Ma San giao ROE Tang trwéng lgi nhuin rong Tiéu chi
dich 2022 2023 2024 A
1 ALT HNX 1.46 70.30% 14.80% -80.40%
2 AST HOSE 24.09 119.5% | 404.3% 28.4% v
3 BCF HNX 27.36 100.0% 41.7% 69.8% 4
4 | BKC HNX 27.03 -40.0% 66.7% 980.0% v
5 CIG HOSE 32.86 -129.30% _ 829.60%
6 cJC HNX 8.76 - 118.80% | 95.70%
7 | CMX | HOSE 3.61 11.80% | -29.10% 41.50%
8 | CTD HOSE 435 14.40% | 807.40% | 98.40%
9 | D2D HOSE 9.83 90.50% | 10.60% | 246.90%
10 | DAH HOSE 1 15.10% | -92.60% | 178.80%
11 EIB HOSE 14.08 205.12% -26.5% 53.66%
12 | GLT HNX 4.54 168.70% | -82.90% | -34.00%
13 | GMD | HOSE 13.17 64.50% | 12330% | -34.30%
14 | HAH HOSE 18.71 84.3% -53.2% 68.8% v
15 | HAX HOSE 9.66 55.50% | -85.60% | 261.30%
16 | HCC HNX 15.06 349.50% | -11.40% 37.50%
17 | HGM HNX 74.7 -49.5% 1.9% 232.7% v
18 | HHV HOSE 43 0.90% 16.30% 33.30%
19 | HUT HNX 1.35 189.70% | -71.10% | 289.50%
20 | HVH HOSE 573 143.30% | -51.90% | 172.30%
21 | KST HNX 13.9 155.40% | -44.10% 83.70%
22 | LIS HNX 30.84 11.4% 35.5% 388.1% 4
23 | NAG HNX 6.42 17.80% 14.10% 16.60%
24 | NEC HNX 21.29 85.7% 7.7% 60.7% v
25 | NNC HOSE 15.85 2.40% -6.90% 71.00%
26 | NST HNX 6.97 11.70% 58.30% 62.80%
27 | PCT HNX 14.3 5.10% 164.40% | 134.10%
28 | POT HNX 1.09 14.80% | -83.30% 32.60%
29 | QCG HOSE 1.87 61.60% | -50.90% | 498.80%
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30 SGT HOSE 6.51 60.20% -59.50% 209.80%
31 SJE HNX 18.73 23.3% 0.0% 192.5% M
32 ST8 HOSE 7.6 1267.80% -98.20% 498.60%
33 TBC HOSE 13.25 103.60% -61.20% 41.60%
34 TPP HNX 7.85 62.20% 33.10% 108.10%
35 TRC HOSE 12.8 -18.60% -3.10% 216.00%
36 VFS HNX 8.2 -29.50% 36.00% 46.10%
37 VHC HOSE 14.06 79.50% -54.60% 37.60%
38 YEG HOSE 8.85 11.90% 65.40% 306.80%

81




	MỤC LỤC
	DANH MỤC BẢNG BIỂU
	DANH MỤC BIỂU ĐỒ
	DANH MỤC TỪ VIẾT TẮT
	LỜI MỞ ĐẦU
	1.Lí do chọn đề tài
	2.Mục tiêu nghiên cứu
	2.1.Mục tiêu nghiên cứu tổng quát
	2.2.Mục tiêu nghiên cứu cụ thể 
	2.3.Câu hỏi nghiên cứu

	3.Đối tượng và phạm vi nghiên cứu
	3.1.Đối tượng nghiên cứu
	3.2.Phạm vi nghiên cứu

	4.Phương pháp nghiên cứu
	5.Ý nghĩa nghiên cứu
	6.Kết cấu đề tài
	CHƯƠNG 1: CƠ SỞ LÝ LUẬN VỀ QUẢN LÝ DANH MỤC ĐẦU TƯ
	 VÀ PHƯƠNG PHÁP ĐẦU TƯ CANSLIM
	1.1. TỔNG QUAN VỀ DANH MỤC ĐẦU TƯ 
	1.1.1. Khái niệm về danh mục đầu tư
	1.1.2. Đa dạng hóa danh mục đầu tư
	1.1.3. Một số lý thuyết về danh mục đầu tư
	1.1.3.1. Lý thuyết thị trường hiệu quả (Efficient 
	1.1.3.2. Lý thuyết danh mục đầu tư hiện đại (Moder
	1.1.3.3. Mô hình định giá tài sản vốn (Capital Ass


	1.2. KHÁI QUÁT VỀ QUẢN LÝ DANH MỤC ĐẦU TƯ 
	1.2.1. Khái niệm về quản lý danh mục đầu tư
	1.2.2. Các chiến lược quản lý danh mục đầu tư
	- Bước 1: Xác định mục tiêu đầu tư
	- Bước 2: Phân tích thị trường
	- Bước 3: Lựa chọn cổ phiếu
	- Bước 4: Phân bổ tài sản
	- Bước 5: Quản trị rủi ro danh mục đầu tư
	- Bước 6: Theo dõi và đánh giá hiệu suất 
	1.2.3. Những rủi ro trong việc quản lý danh mục đầ
	1.2.4. Tầm quan trọng của quản lý danh mục đầu tư
	1.2.5. Các chỉ số đánh giá hiệu quả quản lý danh m

	1.3. TỔNG QUAN VỀ PHƯƠNG PHÁP CANSLIM.
	1.3.1. Lịch sử hình thành và phát triển của phương
	1.3.2. Các tiêu chí trong phương pháp CANSLIM
	1.3.2.1. C (Current Earnings): Tăng trưởng thu nhậ
	1.3.2.2. A (Annual Earnings): Tăng trưởng lợi nhuậ
	1.3.2.3. N (New Products, New management, New high
	1.3.2.4. S (Supply and Demand): Cung và cầu.
	1.3.2.5. L (Leader or Laggard): Cổ phiếu dẫn đầu h
	1.3.2.6. I (Institutional Sponsorship): Sự bảo trợ
	1.3.2.7. M (Market Direction): Xu hướng thị trường

	1.3.3. Các nguyên tắc khi áp dụng phương pháp CANS
	1.3.4. Một số sai lầm William J.O’Neil nhắc đến kh

	TỔNG KẾT CHƯƠNG 1
	CHƯƠNG 2: VẬN DỤNG PHƯƠNG PHÁP CANSLIM QUẢN LÝ DAN
	2.1. TỔNG QUAN THỊ TRƯỜNG CHỨNG KHOÁN VIỆT NAM 
	2.1.1. Giới thiệu sơ lược về Thị trường chứng khoá
	2.1.2. Tình hình Thị trường chứng khoán Việt Nam t
	2.1.3. Những thách thức mà nhà đầu tư gặp phải khi

	2.2. VẬN DỤNG PHƯƠNG PHÁP CANSLIM TRONG VIỆC QUẢN 
	2.2.1. Tiến hành lọc cổ phiếu dựa trên các tiêu ch
	2.2.1.1. Bước 1: Sàng lọc theo tiêu chí C
	2.2.1.2. Bước 2: Sàng lọc theo tiêu chí A
	2.2.1.3. Bước 3: Sàng lọc theo tiêu chí N 
	2.2.1.4. Bước 4: Sàng lọc theo tiêu chí S
	2.2.1.5. Bước 5: Sàng lọc theo tiêu chí L
	2.2.1.6. Bước 6: Sàng lọc theo tiêu chí I
	2.2.1.7. Bước 7: Sàng lọc theo tiêu chí M 

	2.2.2. Kết quả sàng lọc cổ phiếu theo phương pháp 
	2.2.3. Quản lý danh mục đầu tư dựa trên phương phá
	Sau khi đã lựa chọn được các cổ phiếu phù hợp theo
	Bước 1 giả sử mục tiêu đầu tư trong trung và dài h
	Tác giả sẽ bỏ qua bước 2 và 3 thì trong quá trình 
	- Bước 4: Phân bổ tài sản
	- Bước 5: Quản trị rủi ro danh mục đầu tư

	TỔNG KẾT CHƯƠNG 2
	CHƯƠNG 3: ĐỀ XUẤT CÁC KHUYẾN NGHỊ DÀNH CHO NHÀ ĐẦU
	3.1. ĐÁNH GIÁ TỔNG QUAN VỀ KHẢ NĂNG VẬN DỤNG PHƯƠN
	3.2. ĐỀ XUẤT MỘT SỐ GIẢI PHÁP ĐỂ VẬN DỤNG PHƯƠNG P
	3.2.1. Cách chọn cổ phiếu theo các tiêu chí CANSLI
	3.2.2. Nguyên tắc xây dựng danh mục đầu tư từ các 
	3.2.3. Các nguyên tắc giao dịch nhằm quản lý danh 
	3.2.3.1. Xác định điểm mua cổ phiếu
	3.2.3.2. Thiết lập nguyên tắc cắt lỗ
	3.2.3.3. Chốt lời theo mục tiêu
	3.2.3.4. Theo dõi và đánh giá lại cổ phiếu 
	3.2.3.5. Kỷ luật và linh hoạt trong quản lý danh m
	3.2.3.6. Ghi nhật ký giao dịch và rút kinh nghiệm


	TỔNG KẾT CHƯƠNG 3
	PHỤ LỤC

