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Anh Hoa Tén

hay dau tu chiing khoan?

TS. NGUYEN TH| LIEN HOA

B4t ky mot hoat dong diu tu nao, khi ty sud't sinh 1¢i cao thi nha diu tu phai déi
mét véi rii ro cao. Néu ngudi choi chitng khodn muén thing trong canh bac nay thi
kha ning thua ciing sé& rat 16n.

Con st thj trubng

Thi trutmg chiing khodn VN dang
néng lanh bat thubng véi nhiing dot
ting gi4 manh vao nhimg phién giao
dich dau nam (hon 40 diém) va su rot
gia trong nhimg ngay cudi tudn tht ba
cha thang ba (hon 100 diém trong 3
ngay). Tuy vay, TTCK trong cac phién

giao dich vAn t4p nap céc nha dAu tu

thude nhiéu ting 16p khéc nhau dang
mong chéf nhiing con s8 hy vong trén
béng béo gi4 dign tit Cic nha diu
chitng khodn 1a ai? Céc nha ddu tu
chuyén nghiép hay céc nhan vién vén
phong, cdc dai gia ring rinh tién hay
céc ba npi trg chit chiu timg déng tién

danh dum? Cé thé néi chua khi nao
TTCK lai da dang héa cic nha ddu tu
nhu vay, va cling chua cb qudc gia nio
ma cac nha diu tu nhd 18 lai tham gia
truc tiép vao TTCK véi mot ty 12 cao
nhuTTCK VN (thubng & céc nube trén
thé gi6i, cAc nha diu tu nhé 16 va khong
chuyén nghiép ky giti cac khoan déu tu
cho céc cdng ty, cic quy dau t chuyén
kinh doanh ching khoén). Con 6t thi
trubng ching khodn da 1di cudn céc
ting 16p dan cu vio thi trudng, méc du
¢6 nhiing nha diu tu chua hiéu rd v& thi
trubng, vy thi nhitng nha diu tu nay
6 that sut dang dau tuf vao chimg khoan
hay 1a ho dang tham gia mot trd choi

day may rui? Nhing nguyi quan tdm
dén nhing dong théi ctia thi trumg
dang bin khoan: Trén thi trubng chimg
khoan VN hién nay, c¢6 bao nhiéu nha
dAu tu 1a chuyén nghiép dang thuc su
dau tu CK va bao nhiéu nguvi dang
déanh bac véi thi truong?
Dé 4o tubng
That su ra, theo ngubi viét, khong
c6 mot khéi nidm va ranh gi6i o rang
giita nhiing nha dau tu chiing khoan va
nhiing nguisi choi chimg kho4n. Néu cac
nha diu tu ching khoan tham gia thi
trutmg vdi nhimg hidu bist kha siu sic
vé thi trutmg, nhiing kién thdc vé phan
tich va du béo gia chiing khoan kha
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vifng vang nhung van c6 lc tring tay
thi nhimg nguti choi ching khoin
dang lao vao mjt cupe chai ddy tinh
may rii ma c6 thé chua c6 mdt hanh
trang co ban vé cuge choi ma minh
dang tham gia.

Su bign dong theo xu huéng tang
cha TTCK trong théi gian qua khién
cho c4c nha dau tulan ngudsi choi chiing
khoén déu gin nhu c6 lai v6i mot ty
suit sinh lgi gAn nhu sidu ngach lam
cho ngui ta dé 4o tubng vé miic sinh
lgi dé dang tir hoat dong kinh doanh
nay, va thé la mdt lan séng cic ngudi
chai chiing kho4n dd vao thi trudng véi
nhiing théng tin truyén miéng rat hip
dan: éng A méi 1ai hon 300 triéu, ba B
mdi 1 gin 1 t3, ...

TTCK thuc chit van 1a mdt thi
trubmg hang héa cao cAp va duong nhién
1 trén thi trubing, gia ca clia hang hoa, &
day la hang hoéa chitng khoan chiu tic
dong béi cac quy luat clia thi trubng nhu:
quy luat cung ciu, quy ludt canh tranh, ..
va khi ¢6 nhitng nha dAu tu thanh cong
thi cling 82 c6 nhiing nha dAu tu that bai.
Nhitng nha dau tu thanh cong, bén canh
yéu t& thien thoi, dia lgi cbn phai cb ca
y&u t6 nhan hoa thé hién & ban linh,
kién thiic va kha ning kinh doanh. Do
vay khong thé ao tubng vé mot thi
trubng ma tat cd nha déu tu déu thanh
cong. Mat khac, bat ki mdt hoat dong
dau tuf nao, khi tf sudt sinh loi cao thi
nha déu tu phai déi mét véi mi ro cao.
Néu ngudi choi ching khodn mun
thing trong canh bac nay thi kha ning
thua ciing s& rét lon.

Ban laai?

Khi phan loai cac nha dau tu trén
thi trudng ching khodn, ngudi ta
thutmg chia cic nha diu tu chiing
kho#n thanh 2 loai: nha diu tu ky vong
vao b tic (divident) va nha diu tu ky
vong vao 1ai vén (capital gain). N&u xét
trén tieu thdc phan loai nay thi
TTCKVN hién nay hau hét 14 cdc nha
déu tu thude trubmg phai thit 2. Su ky
vong vao lai vén khién cho tinh thanh
khodn cha thi trubng gia ting nhung
ciing 1am gia ting tinh bat én cha thi
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trubmg khi cdc nha diu tu khong huéng
d&n mue tidu ddu tu trong dai han.

C6 thé khéi quat mot s5 1y do dan
dén tj 1& ngubi choi chitng khoan nhiéu
hon nha dau tu chimg khoan trén thi
truting chimg khodn VN hién nay:

- TY suat sinh lgi ting nhanh
trong mot thi trutmg méi ndi khién cac
ngudi choi CK ky vong qué cao vé thi
trutmg

- Thong tin v& TTCK VN chua
minh bach nén nhiing théng tin ndi
gian l1am cho cdc ngwi choi CK 4o
tubng vé gid cd phigu cia mbt s6 cong ty
ma bd qua viée phan tich tinh hinh tai
chinh thuc cia cong ty.

- Xu th& ddu tu bay dan 1oi cudn
cac nha diu tu vao mot linh vue méi ma
ngubi choi dang thang nhiéu hon thua.

- Céc linh vy dau tu khéc dang c6
toc do tang truéng cham hon TTCK (vi
du thi truting bt dong san dang dong
bang) ...

Khao sit cac nha dau tu ching
khoan

Ching t6i da thyc hign khéo sat
trén 250 nha du tu chuyén nghigp va
khéng chuyén nghiép trén thi truong
chimg khoan VN hién nay v& su hiéu
bit cling nhu quan tAm ctia ho dén cac
phuong phép phén tich va du béo gid
chung khoén, Qua trinh didu tra cho
thay mot ket qua khong gay bat ngd:

- Rt nhiéu ngudi tham gia vao
TTCK nhung khong hé bigt vé céc
phuong phap phén tich va du béo gid
chitng khodn

- Céc ddi tugng tham gia TTCK
khong tin cdy vé cac phuong phap du
béo gia chung khoan ma chi y&u nghe
ngoéng cdc thong tin ndi gidn

- Céc doi tugng tham gia véo
TTCK c¢6 § dinh tim hidu sau vé cdc
phuong phap phén tich va du béo
chiing khodn, vi hién nay héu nhu ho
chi tréng chdy vao sy may rii

Nhimg dé& muc khao sat trén day
¢6 thé phéc thio blic tranh kha am dam
vé thuc trang am hiéu va sit dung céc
phuong phap phén tich va du bao gia
chilng khoan clia TTCK VN. Nhung,

didu quan trong khong phéi 14 cic nha
dau tu khong biét, chua biét, ma 12 ho co
mudn bigt hay khong. Va da s& ho dang
mudn tim hidu cic kién thic vé thi
truomg ching khoan.

Nhy vAy cic ngwdi choi chimg
kho4n dang hudng d&n mot sy thay ddi:
tré thanh nhimg nha diu tu ching
khoén, b&i ho thay ro: thi trutng sé dao
thai nhiing ngudi choi khong am hiéu vé
luat choi, mit md vé thi trutmg va lidu
linh trong may rii.

Mot vai l0i khuyén

Ban ¢6 thé chua la nha déu tu
chuyén nghigép trén thi trutng nhung
ban dang tham gia hoac sip tham gia
vao TTCK, mbt nha dau tu t§ phi -
Warret Buffett giii d&n ban 5 quy tic c6
thé hifu ich cho ban khi mutn dau tu vao
TTCK thanh cong:

1. Hay t minh quyét dinh danh
muc diu tu cho minh, diing nghe vao
nhitng tin dén (ngoai trif ban bigt 1a n6
chinh x4c). Mot ¢f phidu tang trubng
néng ddi véi nguti nay nhung cb thé 1a
mbt tham hoa doi véi ngudi kia. Mudn
tuf minh dua ra quy&t dinh, ban phai
trang bi cho minh nhiing kién thic tifco
bén dén chuy@n sau, ban phai phan tich
cdc bao cdo tai chinh, bdo cdo thubng
nién va sif dung t8t cic cong cu phén
tich (phan tich k¥ thuat, phan tich co
bén, phan tich téng hgp, ..) d& c6 thé
dua ra quydt dinh chinh xdc. Dau tu
thanh cong 14 tity thude vao cAc cd nhan
chit khéng phai 1 syt ddng thufn clia cac
nha dau tu v6i quyét dinh cha ban, nhu
vily ban ¢én ¢ mbt trigt 1y ddu tu co ban
va viing chic cho riéng ban.

2. Phan tich th& manh kinh t& cia
chc cong ty dé cb thé phan bigt mot cd
phigu tdt va mdt cd phiu xau. Thé
manh v& mit kinh t& gitp cho cdc cong
ty duy tri ty sudt lgi nhuin trén mitc
trung binh trong nhidu niam, va cb
phigu ctia nhiing cong ty nay thubng la
nhitng ¢ phiéu duge ddu tu dai han.
Pimg mua cd phiéu cha cong ty ma ban
ching biét gi vé cong ty d6 dé tranh sai
lam déng tiéc.

(Xem ti€p trang 28)
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nén cing nén loai ra.

Khi tinh chi phi st dung vén binh quan (WACC)
cdc khodn l4di thude ng thi duge tinh todn theo 1ai sudt
thoa thudn clia hgp dong doi véi tung khodn ng. Phan
sudt sinh 1&i k¥ vong ciia vén chi sd hitu theo ¥ ngudi
viét dé don gidn khong phite tap va phi hop véi tinh
hinh thuc t&, d6i vdi cdc cong ty ¢6 phdn nén 14y ¢é tite
ma Pai héi ¢6 dong thong qua hing ndm lam lai sudt
sinh lgi tinh todn cho nién d tai chinh sau. Dai vdi cdce
doanh nghiép khdc nén 14y 1ai sudt trdi phidu chinh
pht trung han 1am sudt sinh lgi ky vong dé tinh todn.

Lam cdch nao dé gia ting EVA ? (xem so dd)

EVA: TAO RA GIA TRI VA SUY GIAM GIA TRI

DN X: — _NOPAT __ =35%
' TS KINH DOANH
ﬂ Tao ra gid tri
Suy gidgm gid trj

NOPAT

=4,5% =WACC

Taisan kinh doanh

Qua s¢ dé ta thiy tai diém EVA = 0 ( NOPAT =
WACC) thi vugt qua diém nay l1a ngudng tdng gid tri,
dudi diém nay la suy gidm gid tri.

so db da chi rd dé 14 ting NOPAT, gidm WACC va ting
taisdn kinh doanh. Khi di vao chi tiét cdc gidi phdp cu
thé cé thé thay cdc bién phdp truyén théng dugc st
dung nhu tdng doanh thu, giam chi phi, tdng vong quay
von, .. nhung cdi néi dén & day 12 néu cdc gidi phdp
truyén thang chi néi chung chung chua dinh lugng duge
thi & day cdc gidi phdp dé phdi tdp trung vao ham muc
tiéu ting EVA d€ xdc dinh liéu lugng cho titng gidi
phdp. Trong vdn dé du dodn trong dai han cia gid tri
kinh té& gia tdng clia doanh nghiép, néu viéc dy dodn
NOPAT, WACC, tai sdn kinh doanh ¢6 co sd thi sé du
dodn duge EVA.

Viéc van dung khdi niém EVA trong su két hap
v@i cdc ly thuyét kinh t& khdc nhu 1y thuyét théng tin
b4t ddi xiing, 1y thuy&t ngudi dai dién..sé giup gidi ddp
duge mot s6 van dé nhu chinh sdch phén phdi cd tide cia
cdc cong ty cd phan nén nhu thé nao thi dat duge muc
tiéu toi da hod gid tri tai sdn cia ¢ déng.,nhung sé
ban & bai viét khdc.

Tém lai, 14 mét chi tiéu mdi d€ ddnh gid vé higu
qud doanh nghiép mang tinh téng hgp, toan dién va
cho dén két qud cudi cing clia muc tiéu qudn tri tai
chinh doanh nghiép la tdi uu héa gia tri tai san s& hitu
ctia cd dong. Mong ring trong xu huéng hdi nhip cdc
doanh nghiép sé nghién ciu ddn dp dung dé nhim tang
cudng cdc chi tidu ddnh gid hiéu quad cua doanh nghiép
va dé cling 14 mat khdc ciia qudn tri rdiro taichinh®

Tai liéu tham khdo:

- Tai lig¢u Internet:esa.makelaimen @vanomics.com

- Bai giang EVA 16p ké todn trudng va CFO clia Thae s Huynh Buc
Trudng

Cdc gidi phdp tong thé tang EVA, vé téng thé nhu

1996.

- Valuation = Measuring and managing the value of companies. Tom
Coneland, Tim Koller, Jack Murin, McKingey's Company Inc, 1995,

(Ti€p theo trang 3)

Choi chitng khoan ...

3. Nén xdc dinh cho minh m{t
bién dd an toan. Muc tiéu cha cdce
nha diu tu la tim mua nhitng cé
phi&u véi gid thap hon gid tri thuc
clia né nhung viée xdc dinh gid 6
phiéu nhiéu khi khéng chinh xdc.
Cédc nha déu tu thuong bu ddp cho
rii ro nay béing cdch mua nhitng c8
phiéu khi gid cia ching thdp hon
nhidu so vdi gid tri uGe tinh. Phan
chénh léch gilta gid thi trudng va
gi4 tri uée lugng cia cd phidu c6 thé
xem 14 bién d an toan. Né&u ddnh
gid mft cdch chit ché, ban sé tranh
duge nhitng dédnh gid qud cao vé
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cong ty va gitip ban nang cao két
qua dau tu.

4. Nam giit ¢6 phiéu trong dai
han va dimng véi vang khi quyét
dinh. Mua cd phiducé thé xem nhu
mua mit mén hang chinh yéu la
niém tin, vdy thi khéng nén mua
ban ching qui nhiduldn trong mot
nam ( 50 l4n chidng han). Chi phi
giao dich, chi phi trung gian va ca
chi phi co hoi sé lam cho ban phai
tra gid cao va trd thanh ngudi thua
cufc sdm.

5. Biét duge thyi difém nao nén
bdn cd phiéu. Chia khéa thanh cong
la theo déi cong ty ma ban dang sé
hitu ¢ phi€u chi khong phai chi
theo ddi gid cd phiéu cia né. Vay thi
ban ditng nén chi cham chi vao man

hinh dién tif ma nén xem xét va
ndm bdt duge vé tinh hinh tai chinh
ciia cong ty. Khong nén bén ¢d phigu
chi vi gid cua né tang hodc gidm va
hay suy nghi mét cdch than trong
khi mdt trong cdc didu sau day xdy
ra: ban di sai 1dm ngay khi mua ¢
phiéu, nhiing y&u td co ban cha cong
ty trd nén tdi té, cé phi€u ting qué
cao hon gid tri ndi tai cia né hodc
ban ¢é nhitng co hgi ddu tu khéc tot
hon.

Khi ban 4p dung nhudn nhuyén
cdc 101 khuyén trén thi ban da
chuyén tif mot ngudi choi ching
khodn sang mdt nha dau tu ching
khodn va cé thé gidm bt rii ro ctia
ban trong mét thi trudng ddy bat
trdc nhuy TTCK =
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